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Michely Rauen Pietralla

29 years old, Technical Assistant - Arteris

“I am determined, creative and altruistic. | work in an
environment that stimulates innovation and continuous
improvement. For me sustainable mobility can be
achieved through the integration of technologies
and infrastructures that guarantee safe, healthy and
accessible travel for everyone.”
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[ETTER TO

S TAKEHOLDERS

2024 saw Mundys firmly committed to pursuing
the goal of being a leading provider of integrated,
sustainable infrastructure and mobility services,
acting as a consolidator in the sector. Our Group
thus reconfirmed its commitment to creating sus-
tainable value for all our stakeholders, in line with
the transformation launched last year.

Over the last year, we continued to develop our
asset portfolio, further reinforcing our leadership. In
the motorways sector in Spain, Abertis completed
the acquisition of Autovia del Camino and the pur-
chase of a 49% stake in Trados, the company that
operates a section of Madrid’'s M-45 ring road and
in which Abertis already held a 51% interest. Abertis
was also awarded the concession for the Ruta 5
Santiago-Los Vilos section of motorway in Chile,
raising the number of kilometres of network oper-
ated by Mundys in that country to 1,000. Early 2025
has, moreover, seen Abertis acquire a concession
in France (A63) and Grupo Costanera one in Chile
(Ruta 5, Temuco-Rio Bueno section).

In addition, as part of our plan to boost over-
all earnings, we completed the sale of Mundys
SpA’s investment in Autostrade Concessoes e
Partecipaoes Brasil Limitada and its subsidiaries,
one of our Brazilian motorway assets.

At the same time, in the airports sector, we reached
agreement with the transport regulator, ART, re-
garding proposed airport fees for Fiumicino for the
regulatory period from 2024 to 2028.

As in the previous year, there was widespread
macroeconomic uncertainty in 2024, with contin-
ued geopolitical tensions. Whilst demonstrating
a certain resilience, economic growth fell short of
expectations, above all in the euro area. The mon-
etary policies implemented by the Federal Reserve
and European Central Bank were required to strike
a balance between keeping inflation under control
and supporting economic growth.
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Energy commodity prices fluctuated due to the
conflicts in Ukraine and the Middle East, pushing up
transport costs. This was accompanied by great-
er uncertainty around trade, reflecting growing
international friction and the prospect of new pro-
tectionist measures.

Despite these global uncertainties, the transport
sector has continued to perform well. This has
translated into traffic growth on the motorway
networks we manage and even more significant
growth in the number of passengers using our
airports, which has now returned and indeed ex-
ceeded pre-pandemic levels. Italian airports in
particular saw double-digit growth compared with
2023 thanks to the sharp increase in tourism from
outside the EU.

Our financial performance improved in 2024, with
revenue of €9.3 billion up €0.7 billion (8%) com-
pared with 2023, and EBITDA of over €5.6 billion
rising €0.6 billion (12%) versus the previous year,
with all of our companies making a positive con-
tribution. Capex amounted to a total of €1.5 billion
in 2024 (down 8% versus 2023), whilst net financial
debt at the end of the year stood at €30.3 billion
(down 6% versus 2023).

Mundys also further improved its non-finan-
cial performance in 2024, continuing to invest in
sustainability-related projects: the actions and
measures taken in this regard have enabled us
to cut our direct (scope 1 and 2) emissions by 10%
and increase our consumption of electricity from
renewable sources (82% was renewable in 2024
compared with 75% in the previous year). At the
same time, we have continued to invest in safe-
ty and proceeded with our plan to boost gender
equality among management, with the propor-
tion of managerial roles held by women rising by
around two percentage points compared with last
year (32.8% in 2024 versus 31.0% in 2023).



Mundys’s commitment to sustainability is also re-
flected in our financing strategy, with the launch, in
January and July 2024, of two sustainability-linked
bonds tied to our decarbonisation targets, amount-
ing to €750 million and €500 million, respectively.
The latter was then raised to €600 million via a tap
issue.

The levels of performance achieved, together
with the adoption of a clear strategy for cutting
emissions and mitigating ESG risks, backed by a
long-term action plan, is reflected in the rating
assigned by CDP which, for the second year run-
ning, gave us the highest possible rating in 2024 in
recognition of our efforts to tackle climate change.
Mundys's leadership in the sector has been ac-
knowledged and confirmed by various ESG rating
agencies, including Morningstar Sustainalytics (a
“negligible” risk rating), GRESB (an above-average
ranking for the sector), Moody’s ESG (the highest
possible “Advanced” rating) and MSCI (an “A -
Average” rating).

We are constantly investing in making our in-
frastructure safe, sustainable and resilient, and
in providing cutting-edge services. This means
embracing a culture of innovation and meeting
objectives for efficiency, process optimisation and
continuous development of business models.

Following this approach, we have recently built
the largest solar farm at any European airport at
Fiumicino. The new plant, designed by Aeroporti di
Roma and consisting of approximately 55,000 so-
lar panels with an initial capacity of 22MWp (due
to rise to 60MWp within the next 5 years), extends
for almost 2.5 km alongside the airport’s runway 3,
thus without using additional land. The initiative,
with a total cost of around €50 million, enables the
airport to produce 30 million kWh of electricity a
year for self-consumption and, at the same time,
drastically reduce the environmental footprint of its

Letter to stakeholders

activities by eliminating over 11,000 tonnes of CO, a
year. This is a key step towards our target of getting
to Net Zero Carbon by 2030, twenty years ahead of
the target for the sector.

In the airports segment, 2024 saw ADR launch the
new “Airport in the City” service, allowing passen-
gers to check-in and leave their baggage directly
at Rome’s Termini train station. This innovative ini-
tiative, designed for passengers due to depart the
same day from Leonardo da Vinci, responds to
the need to encourage intermodal travel and to
our goal of improving our passengers’ travel ex-
perience. This commitment to excellence was
again recognised by Airports Council International
which, for the seventh consecutive year, in 2024
gave Fiumicino airport the award for the best
airport in Europe for the quality of the services of-
fered to passengers. Finally, major investment in
growth continued in 2024, including the upgrade
of Terminal 3 at Fiumicino airport and the enlarge-
ment of Aeroports de la Céte d'Azur's Terminal 2,
which will increase airport capacity by 4 million
passengers from 2026.

Our commitment to multimodal travel and simpli-
fying the travel experience was also at the heart of
a further initiative developed jointly by two Mundys
Group companies, Telepass and Aeroporti di Roma.
This resulted in the launch of the “Park&Charge”
service at the car parks at Rome’s main airport,
an innovative solution that enables drivers to park
and charge their electric or hybrid vehicle using a
fully digitalised access and payment system. This
solution can potentially be applied to other key
high-traffic infrastructure such as intermodal sta-
tions, urban parking and other airports, enabling
the creation of Smart Hubs and maximizing the
added value offered to customers.

The commitment to promoting shared innovation
is also one of our key priorities in the motorways
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sector. In 2024, Abertis launched a global challenge
aimed at start-ups. The objective was to identify
and develop technological solutions based on ve-
hicle and satellite data using artificial intelligence,
with the aim of reducing motorway accidents,
getting as close as possible to the goal of “zero
accidents”. This is in line with our priority of making
our transport infrastructure increasingly safe.

We are not content to simply respond to the
changes going on in the world, but want to be at
the forefront of that change: this is the vision that
sets Mundys apart and that in 2024 drove us to work
alongside our companies, using a multidisciplinary
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approach, to harness one of the most disruptive
innovations of recent years, Generative Artificial
Intelligence (GenAl). We have set up a task force
and conducted a wide-ranging assessment of the
various impacts of using Al on our businesses. This
has resulted in a roadmap that aims to grasp the
most important opportunities and, at the same
time, mitigate the risks that such a transformation
could create for our businesses.

With these results, achieved thanks to the contribu-
tion from all our people, Mundys is firmly committed
to delivering growth that will create value for all our
stakeholders.



Mission and Vision

IR @\ WANIDRVIN @]\

We have one commitment: to simplify everyday life, to
satisfy people’s primary need to move around by offering
the opportunity to do so in an increasingly sustainable, safe,
seamless and smart way. The sense of our commitment is
written in our mission and vision.

OUR VISION

We aspire to create economic and social value for communities and
territories through active investment in cutting-edge assets, capable of
offering mobility services that provide a stand-out travel experience and

simplify daily life.

OUR MISSION

To drive the development of increasingly sustainable, safe,
innovative and efficient mobility that responds to the needs
of society as a whole.

Mundys | 2024 INTEGRATED ANNUAL REPORT
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AEROPORTI DI ROMA

Davide Cherici

26 years old, Airport Information Agent

“My job encourages me to be empathetic towards
passengers to help them cope with various situations,
making it ideal for a sociable and enterprising person
like me. In my free time, | am very passionate about

music: | enjoy writing and composing on the guitar
and piano.”
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Michele Volpe
28 years old, Asset Management Professionall

“I am an enterprising and curious person, both at work
and in my private life. Outside the office, | love playing
sports and seeking adventure. | enjoy numbers and

collaborating with colleagues in my job.”
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2024 saw Mundys make significant progress in
strengthening its position as a global leader in the
management of infrastructure and the provision of
sustainable integrated mobility services. Mundys's
growth strategy is centred around innovation, sus-
tainability and the provision of an improved travel
experience. In the motorway sector, the Group fur-
ther consolidated its asset portfolio through the
acquisition of Autovia del Camino in Spain and the
awarding of the tender for Ruta 5 in Santiago-Los
Vilos in Chile. In the airport sector, major investments
for growth continued, including the redevelopment
of Terminal 3 at Fiumicino Airport, the solar farm
project built along runway 3 opened in January
2025, which represents the largest self-consump-
tion photovoltaic system ever built in an European
airport, and the expansion of Terminal 2 at Aeroports

5,2%
FONDAZIONE

CASSA DI RISPARMIO
DI TORINO

4
1
%
%

37,8%

BLACKSTONE
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SHAREHOLDING

Yross

de la Céte d'Azur, which will increase airport capac-
ity by 4 million passengers from 2026.

The Group furthermore aims to decarbonise its ac-
tivities, for the second year running receiving the
highest possible CDP rating for then actions taken to
combat climate change. Mundys have successfully
launched two Sustainability-Linked Bonds, with the
January issue worth €750 million and July’s issue
amounting to €500 million (then increased to €600
million).

The operating results for 2024 show a solid perfor-
mance, with growth in revenue and EBITDA up 8%
and 12% and debt down 6% compared with the pre-
vious year.

As of 31 December 2024, Edizione SpA holds 57% of
the Company’s shares through Schema Alfa SpA.

57%

EDIZIONE S.P.A.
(THROUGH SCHEMA
ALFA S.P.A))



2024 Overview

ASSETS PORTFOLIO

MOTORWAYS

Revenues EBITDA Capex Net financial debt

6,€6M87 4,€7M2'I 9&6 245128

JII Manulife CPP N A i
Investment Management |||n\festments Brookfield

Partners C—
W A
ACS oy ADIA HOCHTIEF

@ - It is one of the leaders r- It is a leading company
-t a e rt I S worldwide in toll in the public toll road

roads motorways GRUPO COSTANERA infrastructure sector in Chile

development, management and mobility solutions,
managing high-capacity and quality roads and
mobility services in Europe, the Americas and India.

owning mainly urban toll roads in Santiago, with
proven experience in engineering development,
construction and management of public works
concessions.

key geographies

10BN

Ownership Ownership

50% 50.01%

partnership with ACS concessions partnership with CPP

P P PP PR PR ARSI 5 88 8 8

~8,000 ~330 ~1,000

kilometers kilometers employees

concessions
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> AIRPORTS ARR ¥

AEROPORTI DI ROMA DE LA COTE D'’AZUR

EBITDA Capex Net financial debt

4€2MO

‘ & - -
P T ETROPOLE

REGION
SUD

Caisse
des Dépéts
GROUPE

Partners

> CCI NICE
& conepazuR

@ DEPARTEMENT

n B It manages the international ) It manages three airports
= 4

airport “Leonardo da Vinci” in AEROPORT in France: Nice, Cannes-
AEROPORTI DI ROMA  Fiumicino and the “Giovan NICECOTED'AZR  Mandelieu and Saint-Tropez
Battista Pastine” airport in Ciampino, both located in ACA is France's second busiest and most important
Rome. The Fiumicino airport has won the European airport hub after the Paris airport.
Best Airport Award for the seventh time in eight
years and the Skytrax World Airport Award 2024.

key geographies

Ownership

60.4% ~14.7

Azzurra Aeroporti

~4,000

employees

passengers
employees
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=
o

o~ MOBILITY

o

Revenues EBITDA

435 180

/ - It is a Global leader in
\ U N - X the Intelligent Transport
TRAFFIC

Systems market with
presence in 600 cities (omong others, London,

Dubai, Bogotd, Singapore and Stockholm).

key geographies
. NN n
— VAL\‘ — I

countries

~600 ~3,500
tprovidesapp= [l cities worldwide ... employees ..
PTelepass iy

Europe offering individuals and companies an

increasing number of options for flexible, safe and
sustainable integrated mobility.

key geographies

I i | ]
& ® 0
|

/ \ It manages the Eurotunnel, a key
Ownership GETLINK low-carbon infrastructure connecting
UK and France with cars, trucks,
5 1 O/ passengers and rail freight mobility options.
o
partnership with European
Partners Group

countries served key geographies

71

~lO million

) Ownershi
customers on-board units P

~1 ,8 million

~18 million
passengers
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1.1 Financial and sustainability performance highlights

Revenues

@ 9.3 </billion

Direct CO,e Emissions

£SC 142,780 ..

Electricity from renewables

*

2023 of some projects in Brazil

EBITDA

@ 5. 6 €/billion

Net Finanacial Debt”

@ 30.3 <o

Women in management

Decrease mainly due to the reaching of the final stage of completion of some investments in France, as well as the acceleration in

** Number of injuries with at least 1 day of absence from work on million hours worked among direct employees

The Group’s performance in 2024 (revenue up 8%
and EBITDA up 12%) marks a significant improve-
ment, driven by tariff increases and motorway traffic
growth (up 1.6%), and by growth in airport traffic (up
15.7% versus 2023). Net financial debt of €30.3 bil-
lion is down 6% (€1.8 billion) compared with 2023,
mainly reflecting cash from operating activities net
of capex (€2 billion).

16 2024 INTEGRATED ANNUAL REPORT | Mundys

The consolidated sustainability performance
shows improvements in the most important KPIs
compared with 2023, in line with the Group’s sus-
tainability roadmap to 2030. There was continued
progress towards decarbonisation in terms of direct
emissions (scopes 1and 2) and renewable electrici-
ty consumption increases to 82%. The gender mix in
management positions improves with 1in 3 manag-
ers being women.



2024 Overview

SEGMENTS PERFORMANCE (*)

Revenues EBITDA FFO Capex ﬁnangliztl
debt
2024 9,284 5,644 3,500 1,463 30,344
2023 8,625 5,053 3,245 1,591 32,119

MUNDYS GROUP 223 s esraminDOBR, st sttt ettt e et s
A 659 591 255 -128 -1,775
A% 8% 12% 8% -8% -6%
2024 6,072 4,286 2,624 794 23,684
2023 5,632 3,887 2,406 993 25,654

ABERTIS GROUP 2 e 2032 il 3B 2000 IR0
A 540 399 218 -199 -1,970
A% 10% 10% 9% -20% -8%
2024 615 435 293 152 444

OTHEROVERSEAS 2923 I3 i 280 A2 o 37
MOTORWAYS() A -158 -45 -9 61 127
A% -20% -9% -29% 67% 40%
2024 1,081 629 481 331 1,408

AEROPORTIDIROMA 2923 890 B8 S 323 L
GROUP A 191 160 104 8 277
A% 21% 34% 28% 2% 24%
2024 314 123 82 89 843

AEROPORTSDELA 2023 302 7 D B3 834,
COTE D'AZUR GROUP A 12 6 5 6 9
A% 4% 5% 6% 7% 1%
2024 435 180 120 85 134

TELEPASS GROUP®) vt S S, 0 ] 80 301
A 62 21 18 -1 -167
A% 17% 13% 18% -1% -55%
2024 757 43 29 12 110
2023 743 39 26 14 79

VUNEXGROUP 0B BB 2 PP M
A 14 4 3 -2 31
A% 2% 10% 12% -14% 39%
2024 10 -52 -129 - 3,721

MUNDYS AND L2928 2 ] Bt Ll U, 3803
OTHER ACTIVITIES A ) 46 26 4 -82
A% -17% 47% 17% ns -2%

(*) Major changes commented in the paragraph 4.2 “Segments performance”
(1) 2024 Revenues, EBITDA and FFO affected by lower contribution of Brazilian concessionaires sold in May 2024
(2) The change in net financial debt is mainly due to the dynamics of collections from the business and consumer segments
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The operating results for the motorways segment
benefitted from traffic growth (up 1.6% versus 2023)
and the tariff increases granted to operators. The
resulting improvement was achieved despite the
other overseas motorways segment registering a
reduced contribution from the Brazilian concession-
aires, whose sale was completed in May 2024.

The Abertis group’s net financial debt is down €2
billion, primarily due to collection of the compen-
sation due following termination for convenience
of the SH288 concession (€1,572 million) and falls
in the value of the Mexican peso, Brazilian real and

Mundys S.p.A. financial performance

Dividends from investees

@ 0.76 €/billion

In 2024 Mundys reports a profit of €0.5 billion (up
9% on 2023). This mainly reflects dividends received

18 2024 INTEGRATED ANNUAL REPORT | Mundys

Chilean peso against the euro (€491 million).

The airports segment benefitted from significant
growth in traffic volumes compared with 2023 (up
15.7%), mainly led by Aeroporti di Roma group, ex-
ceeding pre-pandemic levels by 6.2%.

The Telepass group continued to deliver revenue
growth in 2024, primarily due to the subscription fees
increase by businesses and consumers, increases
in merchant fees and in other revenue related to the
international market, and increased revenue from
the insurance business.

Net Profit

@ 3.8 €/billion

from investees. Net financial debt is broadly in line
with 2023.



Financial ratings

2024 Overview

GROUP RATING RATING OF MUNDYS BONDS
Rating and outlook Rating and outlook
. . BB
0]
Fitch Rating BB+ outlook stabile
Moody's Bal @ Ba2
Yy outlook stabile outlook stabile

Standard & Poor’'s

BB+

outlook stabile

(1) “consolidated rating” Mundys Group
(2)"corporate family rating” Mundys Group

In 2024, the rating agencies affirmed the ratings
published in 2023.The shareholder agreements
entered into by Mundys’s shareholders include
policies covering finance, dividends and M&A that

Non-financial ratings

have set the goal of maintaining credit metrics
compatible with an investment grade rating for the
main Group companies.

RATING SCALE SCORE
MSCI ESG Rating (ccc [ aan) A
Morningstar Sustainalytics (40+ severe [ 0 negligible risk) 7.8 (negligible Risk)
cDP (Climate) (D-/ A) A
GRESB (0/100) 95
Moody’s ESG (0/100) 69
ISS ESG (D-/ A+) C

In 2024, the ESG rating agencies confirmed Mundys's
leadership in terms of transparency, performance,
multi-year action plans and ESG risk mitigation. The
following took place during the year:

« CDP affirmed its highest possible rating of the
Group’s Climate Action Plan, including Mundys in
the “A list” among the best companies in the world
out committed to climate change.

 confirmation of Mundys's position as the leader
in its sector from various ESG rating agencies,
including Morningstar Sustainalytics (a “neg-
ligible” risk rating), GRESB (an above-average
ranking for the sector), Moody's ESG (the highest
possible “Advanced” rating) and MSCI (an “A -
Average” rating).

Mundys | 2024 INTEGRATED ANNUAL REPORT 19
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Key impact indicators for sustainable
finance

The Principal Adverse Impact (PAI) indicators are
a useful tool for measuring the impact that com-
panies have on the environment and society. They
are part of the EU Sustainable Finance Disclosure
Regulation (SFDR) as a comparative reporting ele-
ment on which financial intermediaries are required
to provide mandatory disclosure. Regarding these

indicators, Mundys shows a general improvement,
particularly in 2024 in the areas of energy transition
(+11% energy efficiency and -5 percentage points in
dependence on non-renewable energy sources),
decarbonization (-6% CO, per million in revenue),
and workplace safety (-14% injuries per million
hours worked, although fatal incidents remain high).
Conversely, the gender pay gap has worsened,
although it remains a target for reduction in the
Group's ESG roadmap.

Principal Adverse Impacts (PAI) table

Category Indicator Metric 2023 2024
Scope 1 tCO,e 134,088 120,176
Scope 2 market-based (MB) tCO,e 25,139 22,604
Scope 3 tCO,e 2,100,828 2,110,402
Total GHG emissions tCO,e 2,260,055 2,253,180
Greenhouse ......................................................................................................................................................................................................
gas emissions  Scope 1,2 MB and 3 GHG intensity (per revenues tCO,e/€m 262 244
GHG) ] e R
( ) Share of investments in companies active in the o 5 0
! % 0% 0%
fossil fuel sector
Share of non-renewable energy consumption % 74% 69%
Energy consumption intensity by high climate
impact sector (per revenuesg Mwh/€m 1014 908
Approximately 1,200 km of
motorway iS\frostructure (out
o ] I ’ of 8.000 km) crosses protected
- . Activities located in or near to biodiversity P - -
Biodiversity P : Km biodiversity areas. Approximately
sensitive areas that could be negatively affected 7 km of airport infrastructure is
located near to biodiversity rich
areas
Hazardous and radioactive waste ratio (per
Waste revenue) t/em 0.20 0.12
Violations of UN Global Compact principles and
Organisation for Economic Cooperation and # 0 0
Development (OECD) Guidelines for Multinational
Enterprises
Lack of processes and compliance mechanisms
Social Social to monitor compliance with UN Global Compact # 0 0
and employee- principles and OECD Guidelines for Multinational
POIated MAtErs IO e
Unadjusted gender pay gap % 12% 17%
Board gender diversity % 9% 9%
Exposure to controversial weapons (share of o o o
investments) % Q% 0%
Number of workdays lost due to injuries, #/min h L%IIEE 8;1 LTL;:IEE g}
accidents, fatalities or illnessl worked E L L
ONEFINGICOONS _......occccooooeeeoeeeeeeeseooee oo otalities: 4 ... Fatalities:3
Share of investments in investee companies % 0% 0%

without a supplier code of conduct
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2024 Overview

1.2 OUR ACHIEVEMENTS

@ - JANUARY Mundys launches the first
Sustainability-Linked bond worth

€750 million confirming its commitment :
to integrating sustainability into its
financing strategy

MAY Finalized the sale of the
Mundys Group’s 100% interest in
Autostrade Concessoes e Participaoes
Brasil Limitada and its subsidiaries

Bl FeBRUARY Mundys achieves
highest rating from CDP @

- JULY Mundys launches second
500 €M Sustainability-Linked Bond,

later increased to 600 €M through a
tap issue

E FEBRUARY Abertis group acquired a
100% stake in Autovia del Camino, which
operates 72 kilometres of motorway
linking Pamplona and Logrono,

strengthening presence in Spain BF) HammAUGUST Abertis wins the tender

for “Ruta 5 Santiago-Los Vilos in Chile,”
Mundys thus rises to 1,000 km of

i
s FEBRUARY Mundys and ACS network managed in the country

complete capital injection into abertis
totaling €1.3 Billion in line with the new
strategic collaboration agreement defined
with ACS

SEPTEMBER Tax transparency:
Mundys publishes third edition of Tax
Transparency Report

l B MARCH Leonardo da Vinci airport
was hamed by ACI word best airport in
the category of airports with more than
40 million passengers, and Ciampino
awarded as the continent’s best
airport in the category of 5 to 15 million
passengers

@ B B APRIL Fiumicino airport's 24-28

tariff period approval process finalized

= OCTOBER Yunex Traffic
announces the implementation of a
new electronic tolling system in the
Netherlands

i NOVEMBER Abertis successfully
completes 750 €M hybrid bond issue

Mundys | 2024 INTEGRATED ANNUAL REPORT 21
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Leticia Schwabe Loewen

28 years old, Technical Room Manager - Arteris

“What | enjoy about my work is the opportunity to enhance the
quality of our highways and provide safer roads for our users, while
collaborating with a talented and dedicated team. To me, sustainable
mobility means finding innovative solutions to reduce environmental
impact. This includes promoting electric vehicles, improving public
transportation systems, and enhancing infrastructure for pedestrians
and cyclists. It's about ensuring that all road users, whether in
vehicles, on bikes, or on foot, can travel safely and sustainably.”

1

”f/,!]

-
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2.1 Operating environment and business strategy

&

Global diversified
infrastructure player

Leading company in
the transportation
infrastructure and

Strategy Key Highlights

&

Enhanced
governance

Investment strategy focus
on sustainable value
creation

®
~

Disciplined
financial policy

Leverage consistent with
an investment grade

mobility sector

Growth in motorways and
airports in OECD countries
with focus on Western
Europe, North America,
Latin America

metrics target for all main
Group companies

Proven access to capital
markets and strong
liquidity position

Financing strategy

fully committed to
sustainability targets
J - J

MARKET SCENARIO AND TRAFFIC TRENDS

The macroeconomic environment continued to be
marked by general uncertainty in 2024, with ongo-
ing geopolitical tensions and economic growth that,
despite overall resilience, failed to meet expecta-
tions, above all in the euro area.

Monetary policies had to balance the need to keep
inflation in check with the goal of supporting eco-
nomic growth. As a result, both the Federal Reserve
and the European Central Bank kept interest rates
high, despite concerns over a potential recession.
Energy prices were volatile due to the current con-
flicts in Ukraine and the Middle East, resulting in
rising transport costs.

Deglobalisation and nearshoring continued to affect
trade, with the rise in protectionism accentuating
the fragmentation of supply chains.

In spite of this uncertainty, global tourism saw ro-
bust growth in 2024.
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The mobility and transport sector registered traffic
growth, as follows:

« motorway traffic on the network managed by the
Group's operators reported overall volume growth
with respect to the previous year (+1.6% vs 2023),
with performances across the various geographi-
cal areas that were stable (as in France and Italy)
or on the up (as in Spain and Latin America);

- airport traffic in both Italy and France has returned
to and exceeded pre-pandemic levels (overall
growth of +6.2% vs 2019), with Italian airports con-
tinuing to record the double-digit growth seen in
the previous year (+19% vs 2023), reflecting par-
ticularly strong growth in extra-EU passengers; the
French airports recorded growth of 4% compared
with the previous year.



Our strategy and business model

BUSINESS SEGMENTS AND STRATEGY

MOTORWAYS SEGMENT
Abertis

The Abertis group manages 35 concessions assign-
ing responsibility for the development, maintenance
and operation of toll motorways, operating approx-
imately 8,000 km of motorway in Europe (France,
Spain and Italy), America (Chile, Mexico, Brazil, the
United States, Puerto Rico and Argentino) and India.

In 2024, Abertis was awarded a new concession
in Chile to operate over 220 km of motorway (the
Santiago-Los Vilos section), in which it is due to
invest €1 billion over seven years. The group was
also awarded the contract to build two tunnels in
the capital Santiago (the Tunel Lo Ruiz project) in
exchange for a 25-month extension of the existing
concession (Autopista Central). In Brazil, Abertis
also saw the existing concession held by Intervias
extended by a further 12 years, whilst in Texas, fol-
lowing the grantor’s exercise of its buyback option
for the SH288, Abertis received proceeds of US$1.7
billion. Finally, in Spain Abertis acquired a 49% stake
in Trados, the company that operates a section of
Madrid's M-45 ring road and in which Abertis al-
ready held a 51% stake, thereby acquiring full control
of the asset.

The concessions are governed and regulated by
tariff frameworks that in general provide for annu-
al toll increases, based on inflation in the country
in which the motorways are located and on other
specific regulatory criteria applicable to each con-
cession (investment, etc.).

This segment also includes the contribution from
Abertis Holdco, which owns the controlling interest
in Abertis and in which Mundys holds a 50% interest
(the remaining shares are held by the Actividades
de Construccidén y Servicios - ACS and the Hochtief
group).

The growth strategy for the motorways segment is
focused on:

« completing the process of integrating the recently
acquired assets;

- extending the duration of existing concessions for
assets currently operated, proposing new devel-
opment projects to public grantors;

- further strengthening Abertis's position in the

countries in which it already has a presence, pro-
moting new tender processes for concessions

near to expiry and participating in M&A transac-
tions and tenders for new opportunities offering
synergies with existing assets;

+ expanding the geographical footprint by scouting
for new business opportunities in select countries
outside existing areas of operation, in keeping with
the group’s risk-return profile;

 responding to new environmental and social
trends, developing urban and out-of-town mobil-
ity solutions (e.g., Low Emission Zones, Congestion
Charging) and tolling services, leveraging dedi-
cated competence centres (i.e, Abertis Mobility
Solutions);

 continued investment in innovation and sustain-
ability, driving progress throughout the segment
in terms of safety, the energy transition and re-
ducing the environment impact of road transport,
in addition to promoting collaboration with other
players in the system, within an approach based
on open innovation.

Overseas motorways

This segment includes 10 concessions for the
construction, operation and maintenance of toll
motorways in Chile (9) and Poland (1), covering a
total network of approximately 400 km. These con-
cessions are also governed and regulated by tariff
frameworks that in general provide for annual toll
increases, based on inflation in the country in which
the motorways are located and on other specific
regulatory criteria applicable to each concession
(investment, dynamic pricing, etc.).

This segment also includes the Mundys Group’s
financial holding companies, through which the
Company controls the above overseas operators.
Mundys owns 50.01% of Grupo Costanera that op-
erates under concession in Chile (the remaining
shares are held by the CPPIB fund), and 61.20% of
the Polish Stalexport Autostrady group, listed on the
Warsaw Stock Exchange.
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AIRPORTS SEGMENT

Aeroporti di Roma group

The group includes Aeroporti di Roma (ADR) and its
subsidiaries that operate within the Roman airport
system, consisting of “Leonardo da Vinci” inter-
national airport located in Fiumicino and “Giovan
Battista Pastine” airport located in Ciampino. ADR is
the number one airport operator in Italy by number
of passengers (more than 53 million in 2024, com-
pared with almost 50 million pre-Covid in 2019) and
the seventh biggest in Europe. ADR operates Rome'’s
two airports under a concession expiring on 30 June
2046. Fiumicino and Ciampino airports are subject
to a RAB-based model designed to provide a return
on invested capital and cover operating costs (opex
and amortisation and depreciation).

Aéroports de la Céte d’Azur group

The overseas airports business includes Aéroports
de la Cote d’Azur (ACA) and its subsidiaries, whose
main activity is the management of three airports
in France: Nice Céte d'Azur airport (ANCA), Cannes -
Mandelieu airport (ACM) and Saint-Tropez — La Méle
airport (AGST). The ACA group, which handled 14.8
million passengers in 2024, is France’s second most
important airport hub after the Paris airport system.
Nice and Cannes are operated under a conces-
sion awarded by the French government in 2008
and expiring on 31 December 2044 (the ANCA-ACM
Concession). Nice and Cannes airports are also
subject to a RAB-based model designed to provide
a return on invested capital and to cover operating
costs (opex and amortisation and depreciation).
Outside the scope of its concession, the ACA group
also owns the airport infrastructure at Saint-Tropez.
This segment also includes the contribution from
the financial holding company, Azzurra Aeroporti,
that owns the controlling interest of 64% in ACA and
in which the Mundys Group in turn holds a 60.4%
stake (the remaining shares are held by EDF Invest
and the Principality of Monaco).
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Airports business strategy

Within a context of continuing growth in the airports
sector, which has now returned to and exceeded
the levels of traffic seen before the pandemic, the
segment’s performance continues to be driven
mainly by tourism and is well supported by the
increased capacity offered by carriers. In this sit-
uation, the business strategy aims to realise the
full potential for connectivity at the airports we
operate, with particular focus on growing inbound
international traffic. Mundys considers it essential to
continue to develop modular, flexible infrastructure
based on a green airport model, accompanied by
a commitment to the sector’s decarbonisation and
innovation, and focused on user needs and on con-
solidating leadership in terms of operational quality.
Priority will be given to ongoing development of the
services offered to passengers, seeking to simplify
the travel experience, accelerating the introduction
of digital technologies and continuing to expand the
retail and leisure offering at our airports.

To support the segment’s growth, Mundys also aims
to expand our presence in the sector, benefitting
from the sharing of expertise among the airports we
manage.



MOBILITY SERVICES SEGMENT

Telepass group

The group provides sustainable, integrated mobil-
ity services. Telepass is responsible for operating
electronic tolling systems in Italy and 16 European
countries and transport-related payment systems
(car parks, restricted traffic zones, etc.), also pro-
viding digital mobility, insurance and breakdown
services. Telepass has distributed approximately 9.5
million onboard units.

The tolling and mobility market is undergoing a
wide-ranging transformation that regards both the
way people move (where digital payment solutions
are playing an increasingly central and integrated
role) and the competitive landscape, in which new
operators are looking to enter the market and con-
solidate their presence.

Against this backdrop, Telepass’s plans are based
on the following strategic objectives:

- play a leading role in meeting mobility needs,
offering a unique, integrated service ecosystem
able to simplify the travel experience on both mo-
torways and in cities;

- provide increasingly high standards of service
and a stand-out user experience, leveraging the
group’s ability to innovate and anticipate de-
veloping needs in a continually evolving market
scenario;

- further develop the offering for both consumers
and businesses, through the introduction of new
solutions designed to meet specific daily needs in
the different customer segments;

+ support and enable the shift towards smart cities,
promoting and implementing sustainable solu-
tions to cut journey times, improve safety, facilitate
multimodal mobility and reduce emissions;

« expand the group’s geographical footprint, in-
cluding through partnerships, making it easier to
attract and serve existing and potential customers;

- strengthen the group’s position in the Italian
market and export its offering to other European
countries, ensuring service continuity and reach-
ing out to further potential customers.

Our strategy and business model

Yunex Traffic group

Yunex Traffic is a global provider of Intelligent
Transport Systems (ITS) and Smart Mobility solu-
tions, specialising in the development and supply
of integrated hardware and software platforms
and solutions for the operators of smart and sus-
tainable mobility infrastructure serving urban and
out-of-town areas. The group operates in more
than 600 cities in 40 countries and across 4 conti-
nents (Europe, the Americas, Asia and Oceania). In
a market scenario characterised by disruptive and
rapid technological change, diversified demand
that reflects local trends and regulations and in-
tense competition, Yunex’s growth strategy is based
on the following main objectives:

- strengthen leadership in its main markets,
leveraging its existing installed base and well-es-
tablished relations with its customers;

- exploit the new potential offered by emerging
markets, including through innovative forms of
partnership designed to more effectively meet
demand;

- capitalise on the group’s distinctive Al expertise to
implement increasingly advanced simulation and
traffic management solutions;

- further strengthen its role as a privileged partner
for local authorities, leveraging the group’s ability
to offer a turnkey service, managing every aspect
relating to technology (hardware and software)
and project management (from design through
to installation and provision of the service);

« update the operating and technological model to
make it more agile and ready to rapidly respond
to new market opportunities and more effectively
serve the group’s customers.
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Theo Viseur

25 years old, Climate and CSR Manager

“Efficient, structured, and funny, | thrive on complex
challenges, finding alternative solutions. CSR’s
multidisciplinary nature enriches my work, involving
all company processes. To me, sustainable mobility
means connecting territories while respecting the
environment and our quality of life.”
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2.2 Sustainable development

Mundys updated its Double Materiality Assessment
(DMA) in 2024, were approved by the Board of
Directors on 19 December 2024. The review process
involved integrating the Group-level assessment
conducted by Mundys with those carried out in
2024 by the main operating companies, in com-
pliance with the hybrid approach required by

Material topic

Our strategy and business model

the Corporate Sustainability Reporting Directive
(CSRD)1. This aims to identify the key impacts,
risks or opportunities at local level and specific to
the business. The Group companies in question
are: Abertis Group, Aeroporti di Roma Group and
Telepass Group. At the end of the review process,
the material sustainability topics are:

Link to ESRS?

Decarbonisation

The processes used to identify the material top-
ics and to update the assessment are described
in the section, “ESRS 2 General Disclosures”, in the
Sustainability Statement.

The material topics identified correspond closely
to the current and future challenges faced by the
Group, which operates in a rapidly changing mo-
bility ecosystem and in a general socio-economic
and international geopolitical context marked by
crisis and demanding global challenges. Against
this backdrop, the Mundys Group is committed to

El Climate change

actively driving change in the mobility ecosystem.
This is why sustainability has been embedded in the
Group companies’ governance with the aim of effec-
tively implementing the growth strategy. Innovation
plays a key role in delivering sustainable growth, as
it enables the value of assets to be increased and
the identification of future trends in the mobility eco-
system and of emerging stakeholder needs. Mundys'
approach to innovation involves operating compa-
nies collaborating with start-ups, research centres
and universities. The aim is to identify solutions that

1 The Corporate Sustainability Reporting Directive (CSRD) is an EU law requiring large companies to report detailed information on
sustainability and ESG issues. The Directive was transposed into Italian law by Legislative Decree 2024/125. From 2024, the Mundys
Group is subject to the related regulations and is required to report in compliance with the standards provided for in the Directive.

2 The ESRS (European Sustainability Reporting Standards) are the new single set of European sustainability reporting standards, as

provided for in the CSRD.
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will benefit operating activities and develop new
services capable of boosting the competitiveness
and sustainability of the assets over the medium to
long term. The Group’s 2030 sustainability roadmap,
presented below, is based onthe material topicsiden-
tified, setting improvement goals measured against
specific targets designed to mitigate the negative
impacts and risks and take advantage of the positive
impacts and the resulting opportunities.

Solid foundations

In carrying out its activities, Mundys’ approach is
based around the Sustainable Development Goals
(SDGs) of the United Nations 2030 Agenda, tailoring
its choices and growth strategy to help to achieving
such goals. For the last twenty years, has adhered
to the 10 principles of the United Nations Global
Compact and is actively committed to protecting
human rights, workers’ rights and the environment
and to combatting corruption. Mundys also sup-
ports the Women’s Empowerment Principles (WEP)
of the United Nations — Equality Means Business —
and is a member of the Business Integrity Forum set
up by Transparency International Italy.

Mundys has reported on its sustainability per-
formance for over 10 years, since 2011 annually
publishing an integrated report that complies with
the International Integrated Reporting Framework
(IRC) and, since 2020, an integrated annual report.
The Company promotes transparency in the public
disclosure of sustainability issues, impacts and per-
formances at Group companies. Abertis, ADR and
Telepass — assets contributing more than 90% of
consolidated revenue — publish annual sustainabil-
ity reports made available to their stakeholders.

Backing the commitments in the Paris Agreement
on climate, Mundys is committed to reducing its

impact on the environment, including through
support for international campaigns such as the
UN’s Race to Zero and the European Climate Pact.
Mundys is also a member of the non-profit Carbon
Disclosure Project (CDP) which, from 2010, manages
the number one global platform for reporting the
environmental impacts of businesses, states, cities.
in 2021, the Company drew up an ambitious Climate
Action Plan, approved by the Annual General
Meeting of shareholders held on 29 April 2022 (in
so-called “Say On Climate” vote). The Plan consists
of more than 150 decarbonisation actions and sets
a series of science-based targets for cutting green-
house gas (GHG) emissions, as also validated by
the Science Based Target initiative (SBTi). The aim is
to reduce our direct GHG emissions to zero by 2040
and likewise indirect emissions throughout the val-
ue chain by 2050.

The full integration of sustainability within the
Company'’s financing strategy marks a major step in
achieving Mundys’ aim of making a real contribution
to the energy transition in the mobility sector and
to making progress on gender equality at work. In
this sense, in 2022 Mundys adopted a Sustainability-
Linked Financing Framework3 (revised in 2023) to
link the Company’s financing strategy and the re-
lated instruments (including bank borrowings and
bonds) with the sustainability performance.

Ambitions for the future

The Group’s 2030 sustainability roadmap sets im-
provement goals measured against specific targets
to respond to stakeholder expectations of how the
Mundys Group can exploit its potential positive
impact on the environment and on society, and
reduce its negative footprint, mitigating the related
risks and taking advantage of the resulting

3 https://www.mundys.com/it/sustainability-linked-financing-framework-2022
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Our strategy and business model

The sustainable growth roadmap

The Sustainability Plan, drawn up on the basis of the outcome of the double materiality assessment, is based
on three pillars: Planet, People and Prosperity.

Planet

i§ IMPACT ON PLANET

i Reduction of emissions generated by transport, while promoting the transition towards a low carbon mobility

Access to clean and affordable energy, mitigating volatility and dependency to the market

{ OBJECTIVE TARGET TARGET Y
| Reduce CO,e + 38% reduction of CO,e (vs 2019) 2027
erTZ;SS'OnSt | + 50% reduction of CO_e (vs 2019) 2030
; undercontro * Net Zero CO,e emissions 2040
Reduce CO,e + All Group employees flight on SAF to eliminate their impact on air travel 2028
e:nlss?hns + 60% airlines having set SBTi validated decarbonization targets (airports) 2028
So?ggchzin *+ 22% reduction in CO,e intensity of purchased goods and services for the modernization 2030
and maintenance of infrastructure (vs 2019) (motorways)

* 50% reduction of CO,e of the companies from which Mundys has minority stake 2030

investments (vs 2019
+ 30% reduction of CO,e intensity related to indirect emissions of the Fiumicino Airport 2030
(vs 2019)
OO T T O T O PO OO OO OO T O PO OO T OO OO T O U OB OO OO OO TEORTOPOOPON
i Reduce « 15% improvement of energy efficiency (vs 2019) 2030
i energy
consumption

i Enable « 50% of total electricity consumption self-produced from renewable sources or sourced 2030
: energy from long-term off-taking arrangements (5 years or longer Power Purchase Agreements
i transition or Energy Attribute Certificates)
H + The Group supports the energy transition of road transport by deploying over 6,000 2031

electric vehicle charging points (EVCP)

......................................................................................................................................................................................................................................

! Increase » 50% of paving materials for ordinary and extraordinary maintenance of motorways and 2030

i circularity airports rely on reused or recycled materials
: of core + 100% of construction and demolition non-hazardous waste coming from road pavement 2030
i processes interventions are prepared for reuse and recycling
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People

)

@ IMPACT ON PEOPLE
D

Guarantee health, safety and well-being. Promote employee diversity and invest in their long-term employability
OBJECTIVE TARGET TARGETY
Improve « Halve lost-time injury frequency rate on direct employees (vs 2019), 2030

i work bringing the LTIFR <8

: safety
0SSR SSOOS
i Improve - 33% share of women in management positions (senior and middle management) 2027
gendlgg’ « 35% share of women in management positions (senior and middle management) 2030

; equallty - Close the gender pay gap (range +/- 5%) 2030
Invest in - At least 24 hours of average training provided per employee (annual rolling target), 2030

: upskilling and focusing on future-proof skills and knowledge

i reskilling

Leverage an « Atleast 90% of Group workforce can take part in a listening survey (at least every 2 2030

i engaged years), reaching a top quartile level of engagement

i workforce

Prosperity

@@ IMPACT ON PROSPERITY

Improve business resilience and transparency. Contribute to the development of local communities

OBJECTIVE TARGET TARGETY
Improve Progressively increase maturity on cybersecurity (compared to the NIST Framework)
i cybersecurity across the Group to achieve an average level equal to:
i resilience + 3,6 average maturity 2026
* 3,8 average maturity 2028
» 4,0 average maturity 2030
i Be alever of + Ongoing measurement of the economic and social value created along the value chain

i shared value
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2.3 Outlook

In keeping with the transformation initiated in
2023, Mundys will proceed to delivery on its strate-
gy of consolidating the Group's role as a provider
of transport infrastructure and integrated mobil-
ity services in 2025, focusing investing activity on
achieving sustainable growth in the motorways and
airports sectors.

During 2025, Mundys will continue to focus its com-
mitment on the development of its assets through
organic growth initiatives (investment in existing
operators) and inorganic growth (M&A and partici-
pation in tenders).

In terms of traffic, 2024 recorded growth of 1.6%
versus 2023 in the motorway sector and 15.7% in
the airports sector. With regard to 2025 traffic 2025,
growth of about 3% is expected for the motorway
segment and about 8% for the airport segment.

Based on these traffic forecasts and the expected
development of motorway and airport tariffs for the
2025, at the consolidated level, revenues over €9.5
billion and EBITDA over €5.8 billion are therefore
expected, both of which are expected to grow com-
pared to 2024.

The recent finalization of Abertis’s acquisitions
in Chile (Ruta 5, Santiago-Los Vilos section) and

Our strategy and business model

France (the A63), respectively on August 2024 and
February 2025, will contribute in 2025. The further
acquisition in Chile (Ruta 5, Temuco-Rio Bueno
section) will instead contribute to the results from
April 2026, when the Group will begin operating the
motorway under the concession awarded to Grupo
Costanera on March 2025.

Despite the highly uncertain macroeconomic and
geopolitical environment, marked by ongoing
conflicts and a global economy under threat from
the potential impact of protectionist measures
announced in several countries, however will be
marked by uncertainty over the direction of the in-
ternational economic and financial situation, which
could impact the above forecasts. The expectations
should thus be considered merely indicative and
based on the above assumptions.

Finally, the Group will proceed to implement its sus-
tainability roadmap, taking the actions planned to
achieve its medium- to short-term goals. This will
include the initiatives set out in the Group's Climate
Action Plan with the aim of cutting direct emissions
to zero by 2040, and actions designed to broaden
the Group's positive impact on people and on the
communities in which we operate.
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Sofia Merletti

30 years old, Risk & Compliance Professional

“What | like about my job is that it stimulates proactivity
and flexibility, to adapt the best solutions to different
concrete contexts, helping the affiliated companies
identify and monitor risks, including those related to
climate change.”
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In consideration of the bonds in issue and traded on
the Euronext Dublin Stock Exchange, the Company
qualifies as a “listed issuer with Italy as its Member
State of origin”, having the Company — by resolu-
tion of the Board of Directors on December 2022
- confirmed lItaly has its Member State of origin..
The information contained in this Integrated Annual
Report takes into account this situation and the
resulting applicable legislation, which grants com-
panies that do not issue shares listed in regulated
markets the option of choosing not to publish the
information referred to in paragraphs 1 and 2 of art.
123-bis of Legislative Decree 58 of 24 February 1998
(the “CFA”), unless they fall within the category de-
fined in paragraph 2.b) of the same article.

This section provides a description of Mundys’ cor-
porate governance functioning model and the
composition of corporate bodies.
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AEROPORTI DI ROMA

Elisa Bruno
27 years old, Airport Pass Office Clerk

“Working with the public is helping me become
more outgoing. My passions are photography
and studying: alongside my job, | have recently
resumed my university studies.”
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The section, “Internal Control and Risk Management
System”, describes the main characteristics of the
existing risk management and internal control
systems. In accordance with the disclosure require-
ments provided for in art. 123-bis, paragraph 2.b) of
the CFA, thisincludes the systemrelating to the finan-
cial reporting process. The Group has also adopted
an Internal Control System over Sustainability
Reporting (ICSSR), in compliance with the provisions
of Regulation EU 2022/2464 (the CSRD). This is gov-
erned by specific guidelines, approved by the Board
of Directors on 19 December 2024. Further details
relating to the control and management of the risks
associated with sustainability reporting are provid-
ed in the section, “"ESRS 2 GOV-5 Risk management
and internal controls over sustainability reporting”,
in the Sustainability Statement.




Corporate Governance and risk management

3.1 Principles, values and procedures

Mundys’ Corporate Governance model is designed
to maximise value for shareholders whilst taking
into account the impacts on other stakeholders. The
continuous monitoring of business risks, the high
degree of transparency towards the market and
the integrity and correctness of decision-making
processes are the principals on which the Group's
corporate governance is based.

In compliance with existing laws and regulations,
the Company has adopted a traditional govern-
ance system that clearly distinguishes between the
different roles and responsibilities. The Company’s
governance bodies are the General Meeting of
Shareholders, the Board of Directors and the Board
of Statutory Auditors. Further information on the
composition, experience and expertise of the
governance bodies in relation to sustainability is
provided in the section, “ESRS 2 GOV-1 Information
on the composition and role of the members of the
administrative, management and supervisory bod-
ies”, in the Sustainability Statement.

The General Meeting of Shareholders is the body
through which shareholders can actively participate
in the life of the Company, expressing their views
according to the procedures established and on the
matters reserved to them by law and the Articles
of Association. General Meetings are held in ordi-
nary and extraordinary session. Ordinary General
Meetings must be called at least once a year with-
in 120 days of the end of the Company’s financial
year, or within 180 days if the conditions provided
for in art. 2364, paragraph 2 of the Italian Civil Code
apply. Resolutions at Ordinary and Extraordinary
General Meetings must be approved by the major-
ity required by law, with the exception of so-called

“Matters subject to shareholder veto”, for which the
majority provided for in the Articles of Association
(art. 24.2) is required. A detailed list of such matters
(and the related exceptions) is contained in the
Articles of Association.

The procedures for calling and managing General
Meetings and those for exercising shareholder rights
are governed by law and the Articles of Association.

The Board of Directors is the body appointed to
manage the Company’s affairs and has the pow-
er to carry out all the actions deemed appropriate
to implement and achieve the Company’s goals,
excluding those reserved to the General Meeting
of Shareholders by law and/or by the Articles of
Association. Board resolutions are validly adopt-
ed by the majority required by law provided that,
however, at least one Director nominated by the
majority Shareholders is present at the meeting
and votes in favour of the related resolution. The
Articles of Association provides for certain “Reserved
Board Matters”, for which the majority provided by
the Articles of Association is required (art. 31.2). A
detailed list of such matters (and the related excep-
tions) is contained in the Articles of Association.

The procedures for calling and managing Board
meetings are governed by law and the Articles of
Association.

The Board of Statutory Auditors oversees compli-
ance with the law and the Articles of Association,
observance of the principles of good governance
and, in particular, the adequacy of the organisation-
al, administrative and accounting systems adopted
by the Company and their correct application. The
Independent Auditor is responsible for auditing the
accounts.
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GENERAL MEETING OF SHAREHOLDERS

v
e N N e
BOARD OF BOARD OF DIRECTORS INDEPENDENT
STATUTORY (BOD) AUDITOR
AUDITORS
Appointed by the Elected by the Engaged by the
Shareholders’ Meeting, it Shareholders’ Meeting, Shareholders’ Meeting, the
represents the Company’s the Board of Directors independent auditor is the
oversight body tasked with is the collective body external body entrusted to
overseeing the activities of responsible for managing conduct the statutory audit
the Directors and ensuring the Company’s affairs. of the accounts.
that the Company’s
governance and
management complies
with the relevant laws and
the Articles of Association.
(& J _ J (&
v v v
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Al\(l:DOS'\lJSR'I?ALIII\IRAI%II(LSITY INVESTMENT REMUNERATION
COMMITTEE COMMITTEE COMMITTEE
Shall act as advisory Shall act as advisory Shall act as advisory
body to the Board body to the Board body to the Board
of Directors and of Directors and of Directors and
is entitled to issue is entitled to issue is entitled to issue
opinions relating to opinions relating to opinions relating to,
the internal control the M&A transactions among other things,
and risk management as well as potential fixed and variable
system, the periodic areas of interest for the remuneration of the
financial and non- growth of the Group. Company’s executive
financial reports and directors and top
the integration of management as well
ESG factors into the as on the designations
Company'’s business of the members of
aimed at generating the administrative
medium and long- bodies of the Material
term sustainable value Subsidiaries.
for shareholders and
other stakeholders.
(& AN AN )
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COMPOSITION OF THE BOARD OF DIRECTORS AND BOARD COMMITTEES

The Board of Directors

The Board of Directors, consisting of 11 members,
was elected by the General Meeting of sharehold-
ers held on 16 January 2023 for the financial years
2023-2025 and integrated by the General Meeting
of Shareholders on 28 April 2023 following the resig-
nation of two Directors. For details regarding the
composition of the Board of Directors, please refer
to the table below.

At the meeting held on 28 April 2023, the Board of
Directors appointed Andrea Mangoni (after his
election by the above Annual General Meeting of 28
April 2023) as Chief Executive Officer and General
Manager with effect from 1 May 2023, assigning him
the powers provided for in the Articles of Association.
At the same meeting, the Board assigned the
Chairman certain executive powers regarding com-
munication, institutional and international relations
and matters relating to asset protection, and ap-
pointed Alessandro Benetton as Deputy Chairman.

For the personal and professional skills of each
Director please refer to the Sustainability Statement
and to the relevant curricula available at the follow-
ing link https://www.mundys.com/it/governance/
consiglio-di-amministrazione, where a Board Skills
Matrix is also available.

Board Committees

In accordance with the Articles of Association (art.
38), the Board of Directors appoints the following
Board committees (together the “Committees”) in
accordance with the procedures set forth therein:
(i) the Audit, Risk and Sustainability Committee,
(i) the Remuneration Committee and (iii) the
Investment Committee.

The Committees, each consisting of three Directors,
are tasked with providing advice to the Board and
have the right to provide opinions and present them
to the Board within the scope of their respective ar-
eas of responsibility.

The Committees’ roles, functions and proce-
dures are governed by the respective terms
of reference, available in the governance sec-
tion of the Company's website (https://www.
mundys.com/it/internal-board-committees). The
current Committees were appointed by the Board
of Directors at the meeting held on 15 February 2023.
Details of the composition of Board Committees are
provided in the table below.

The Committees met periodically in 2024 to discuss
their respective areas of responsibility in order to
report to the Board of Directors on their assessment
of and/or opinion on matters on the agenda. The
Committees report on the activities carried out at
the first available Board of Directors’ meeting on a
monthly and/or bimonthly basis, depending on the
nature of the Committee and the matters involved.
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BOARD OF DIRECTORS

Appointed by the General Shareholders’
Meeting of 16" January 2023 and in charge
until the financial statements approval as
of 31t December, 2025

POSITION

NAME

Chairman

Giampiero Massolo

Vice Chairman

Alessandro Benetton

Chief Executive
Officer

Andrea Mangoni

Director

Enrico Laghi

Director

Christion Coco

Director

Ermanno Boffa

Director

Stefania Dotto

Director

Andrea Valeri

Director

Jonathan Kelly

Director

Scott Schultz

Director

Maurizio Irrera
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INTERNAL COMMITEES

COMPOSITION

Appointed by the Board of Directors
of 15 February, 2023

INVESTMENT COMMITTEE

Chairman Enrico Laghi

Member Christian Coco

Member Jonathan Kelly
CONTROL, RISKS AND
SUSTAINABILITY COMMITTEE

Chairman Scott Schultz

Member Ermanno Boffa

Member Christian Coco
REMUNERATION COMMITTEE

Chairman Ermanno Boffa

Member Enrico Laghi

Member Andrea Valeri




Board of Statutory Auditors

In accordance with the Articles of Association,
the Board of Statutory Auditors consists of three
standing members and two alternates, elected in
accordance with the Articles of Association (art. 43).
The current Board of Statutory Auditors was elected
by the General Meeting of Shareholders held on 16
January 2023 for the financial years 2023-2025. For
details regarding the composition of the Board of
Statutory Auditors please refer to the table below.

All the Statutory Auditors in office meet the profes-
sional/integrity and independence requirements
prescribed by law and the applicable legislation.

For the personal and professional skills of each
Statutory Auditor please refer to the Sustainability
Statement and to the curricula available at
the following link https://www.mundys.com/it/
governance/collegio-sindacale.

BOARD OF STATUTORY
AUDITORS
Appointed by the General Shareholders

Meeting of 16" January 2023 and in charge
until the 2025 financial statements approval

POSITION NAME

Chairman Riccardo Michelutti
f\tuad"i?;?g Benedetta Navarra
ifd"if;?g Graziano Visentin

INDEPENDENT AUDITOR

Corporate Governance and risk management

Supervisory Board

In compliance with the requirements of Legislative
Decree 231/01 and the provisions of the Group’s own
Organisational, Management and Control Model, on
13 June 2024, Mundys’ Board of Directors renewed the
Supervisory Board for the three-year period from 1 July
2024 to 30 June 2027. In line with the past, the Board
has three members, two of which are external to the
Company (Enrico Maria Giarda, coordinator, and
Graziano Visentin, a Standing Auditor) and one inter-
nal, with the reappointment of Enrica Marra, Mundys’
Chief Internal Audit, Risk & Compliance Officer and
member of the Supervisory Board since 2022. The
Supervisory Board, provided with autonomous powers
of initiative and control, is responsible for overseeing
the functionality and compliance of the 231 Model and
for ensuring that it is kept up to date.

For the personal and professional skills of each
member of the Supervisory Board please refer to the
Sustainability Statement.

231 SUPERVISORY
BODY

Appointed with three years terms of office
for the period 1 July 2024 — 30 June 2027

POSITION NAME

Coordinator Enrico Maria Giarda

Member Enrica Marra

Member

Sonia Ferrero

KPMG S.p.A. appointed by the General Shareholders’ Meeting of 29 May 2020 for the period 2021- 2029

The General Shareholders’ Meeting held on 13 December 2024 retains KPMG S.p.A. to conduct the limited review
of the Sustainability Reporting for the financial years 2024-2026, pursuant to the Legislative Decree 125/2024

MANAGER RESPONSIBLE FOR FINANCIAL REPORTING PURSUANT TO
ARTICLE 154-BIS LEGILASTIVE DECREE

The Board of Directors held on 16 January 2023 appointed Ing. Tiziano Ceccarani, Chief Financial Officer of
Mundys S.p.A, Manager Responsible for financial reporting, until the approval of the financial statements as

of 31 December 2025

The Board of Directors held on 6 November 2024 acknowledges that - pursuant to Art. 154-bis, par. 5.ter, of
the CFA - the duty of Manager Responsible for Sustainability Reporting has been conferred to Ing. Tiziano
Ceccarani, in his quality of Manager Responsible for Financial Reporting.
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CORPORATE
GOVERNANCE

Executive
Directors

1

Director frome the less
represented gender

10 MeETINGS

Of the Board of Directors

D MEETINGS

of the Remuneration
Committee

The above figures refvere to the financial year 2024
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D3 YEARS

average age

3 YEARS

average mandate tenure

O3%

Committees
attendance

/ MEETINGS

of the Control, Risks and
Sustainability Committee




Sustainability governance

Mundys’ Corporate Governance model is de-
sighed to maximise value for shareholders whilst
taking into account the impacts on other stake-
holders. The continuous monitoring of business
risks, the high degree of transparency towards
the market and the integrity and correctness of
decision-making processes are the principals on
which the Group’s corporate governance is based.

The Board of Directors is responsible for the
Group'’s sustainability strategy, overseeing its im-
plementation and monitoring the related risks and
opportunities. The Board of Directors’ supervision
of ESG issues is an example of good governance
that Mundys extends to other Group companies,
requesting the boards of all its main subsidiar-
ies to approve ESG plans and targets, including
those related to climate change. Both Mundys
and the main Group companies have established
Board Committees and executive committees to
oversee ESG issues. In addition, Mundys encour-
ages the integration of sustainability within the

Corporate Governance and risk management

management incentive schemes through the link
of a portion of variable compensation (20% of
management’s annual incentives) to the achieve-
ment of specific sustainability targets compliant
with the Group'’s sustainability roadmap. Details
of ESG-related activities carried out by the Board
of Directors and the Audit, Risk and Sustainability
Committee in 2024 are provided in the sections,
“ESRS 2 GOV-1Information on the composition and
role of the administrative, management and su-
pervisory bodies” and “ESRS 2 GOV-3 Integration
of sustainability-related performance in incentive
schemes”, in the Sustainability Statement.

The Chief Executive Officer is responsible for the
ESG strategy and strategy implementation with
the support of the relevant departments. The
coordination among the Chairman, the Chief
Executive Officer and the Board is ensured by
the Sustainability & Transformation department,
which is responsible for providing strategic guide-
lines and coordinating the Group’s ESG agenda
and climate action plan.
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3.2 Internal Control and Risk Management System

Mundys'’s Internal Control and Risk Management System (ICRMS) is
embedded and widespread at the different levels of the organisa-
tion and the Company structure. It consists of a set of tools, rules,
procedures and organisational structures aimed at the effective
identification, measurement, management and monitoring of the
main risks in order to contribute to the Company’s sustainable

SucCcess.

An effective ICRMS contributes to ensuring that the
Company conducts its business in line with the
objectives set by the Board of Directors, enabling in-
formed decision-making. The system helps ensure:

- the safeguarding of Company’s assets;

- the efficiency and effectiveness of business
processes;

- the reliability of the information provided to gov-
ernance bodies and the market;

- compliance with laws and regulations, the Articles
of Association and internal policies and codes.

RISK OWNERS

They identify, assess, manage and monitor
the risks for which they are responsible,
identifying and implementing specific risk
treatments.

THIRD LEVEL OF CONTROL

INTERNAL AUDIT

The department provides independent
assurance on the adequacy and
operational effectiveness of first- and
second-level controls and, in general, the
Internal Control and Risk Management
System.
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CORPORATE
BODIES

The ICRMS:

« involves various bodies and people at all levels
of the organisation, from the Board of Directors
to management, each according to their area of
responsibility and competence;

- enables achievement of the

objectives;

Company’s

- is designed taking into account the nature of the
Company, reflecting the applicable legislative
framework; its size, sector, complexity and risk profile.

The various actors involved in Mundys’s ICRMS op-
erate according to three levels of control, in line with
the related legislation and best practices, as shown
in the chart below.

RISK CONTROL UNITS

These units monitor the main risks in order to
ensure their effective and efficient treatment.
They also provide support to Risk Owners

in defining and implementing appropriate
management and control systems for the
main risks and the related controls.



A number of actors are therefore involved in the
ICRMS: governance bodies (e.g, the Board of
Directors, the Board of Statutory Auditors, Board
Committees and the Supervisory Board), control
functions (e.g., Internal Audit, Risk Management and
the Manager Responsible for Financial Reporting,
etc.) and management, each according to the re-
sponsibilities assigned to them under the applicable
legislation and regulatory requirements, Mundys'’s
internal rules and regulations and the related best
practices.

The ICRMS provides for the following information
flows:

Corporate Governance and risk management

- to governance bodies (so-called vertical flows),
to ensure timely and adequate knowledge of the
results of the activities carried out by the inter-
nal control departments and of any deficiencies
found, so as to be able to rapidly implement the
necessary corrective measures;

- between internal control departments (so-called
horizontal flows), to ensure the effectiveness and
efficiency of the ICRMS by fostering a spirit of
teamwork and the exchange of information, as
well as the maximisation of existing synergies.

RISK MANAGEMENT AND INTERNAL CONTROL SYSTEMS

OVER FINANCIAL REPORTING

In accordance with the provisions of Article 154-
bis of the CFA and based on the Internal Control
- Integrated Framework (the “COSO Report”), the
Risk Management and Internal Control System
over financial reporting is governed by the Internal
Control System Guidelines on Financial Reporting.
The latest version of the Guidelines was approved
by the Board of Directors on 6 November 2024. The
System covers:

a) Identification of financial reporting risks: decide
on the significant companies to be included in
the scope of the analysis and then on the signifi-
cant processes and accounts by:

i. defining quantitative criteria with respect to
the entity’s contribution to the operating per-
formance, financial position and cash flows
and minimum materiality thresholds;

ii. assessing the qualitative elements that may
require the inclusion of other entities or class-
es of transaction in view of the specific risks.

Every material item of data/information is traced
back to the accounting and administrative pro-
cesses that originated it and the risks associated
with the financial report assertions are identified
(existence and occurrence of events, complete-
ness, measurement and recognition, rights
and obligations, presentation and disclosure),
together with the control activities needed to en-
sure that the information is correct.

b) Assessment of financial reporting risks: risks are
assessed in terms of potential impact on the
basis of quantitative and qualitative indicators
and assuming the absence of controls (at an
inherent level). Risks are assessed at entity level,

information technology level and specific pro-
cess level.

c) Identification of controls for the risks detect-
ed: the risks detected are addressed through
mitigation controls both at entity and informa-
tion system level and at specific process level.
Controls include a list of key controls determined
according to risk-based and top-down criteria;
such controls are deemed necessary to ensure
reasonable certainty regarding the timely iden-
tification of material errors in financial reporting.

d) Assessment of controls in relation to identified
risks: assessment of the adequacy and effec-
tive application of controls (the effectiveness of
control design). Effective application of the con-
trols is tested by the management responsible
for implementing them and, to ensure effective
assessment and consistent design of the control
system, by the Financial Reporting office, assist-
ed by leading external experts.

The testing procedure is chosen on the basis of the
underlying risk, taking into account the complexity
of the control, the type of control (manual or au-
tomatic), the level of judgment required and the
dependence of the control on the effectiveness of
other controls. At the end of the monitoring process,
the significance of any identified deficiencies is
assessed.

The Manager Responsible for Financial Reporting
reports to Mundys'’s Control, Risks and Sustainability
Committee, the Board of Directors and the Board
of Statutory Auditors on the results of the activities
performed (the adequacy of the administrative
and accounting procedures and their effective
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application), for the purpose of issuing the attesta-
tions provided for by article 154-bis of the CFA.

Roles and functions involved

The Manager Responsible for Financial Reporting is
responsible for the internal control system over fi-
nancial reporting, having:

a) responsibility for ensuring the preparation and
update of the significant administrative and ac-
counting procedures used in preparing financial
reports and any other financial disclosures;

b) responsibility for complying with article 154-bis
by issuing the attestations required by the appli-
cable laws and regulations.

In performing these duties, the Manager Responsible
for Financial Reporting relies on the Financial
Reporting office and leading external experts who

assist in:

a) the design, implementation, monitoring and up-
grade of the system;

b) reviewing the design and effectiveness of
controls;

c) coordinating with the Internal Audit, Risk
& Compliance unit and Mundys's Chief
Sustainability & Transformation Officer in con-
ducting checks on the internal control and risk
management and IT system, to ensure that the
process is effective and efficient;

d) ensuring, with the support of the relevant depart-
ments within subsidiaries, that the procedures at
significant companies falling within the purview of
the Manager Responsible for Financial Reporting
are upgraded, implemented and monitored in
terms of adequacy and effective application.

ENTERPRISE RISK MANAGEMENT FRAMEWORK

The Mundys Group has adopted an Enterprise Risk
Management Framework (ERM) for the identifica-
tion, assessment, management and monitoring of
the main business risks. This is integrated within the
wider Internal Control and Risk Management System
and key strategic decision-making and control pro-
cesses (e.g, long-term planning, internal auditing).

The Framework, aligned with international best
practices, has the ultimate purpose of supporting
risk-informed decision-making processes by man-
agement, based on the chosen risk appetite and its
fit with the organisation’s strategic, operational and
sustainable development goals. The Framework is
also designed to promote and reinforce the risk cul-
ture at all levels of the organisation.

In this context, partly in response to changes in the
reference scenario, the Group carries out analysis to
determine the level of exposure to the risks caused
by movements in interest rates and exchange rates,
inflation, rising commodity prices, traffic trends,
changes in legislation and regulation, cybersecurity,
supply chain resilience, the reliability of counterpar-
ties and climate change. Remedial action is taken
when the nature and level of risk is not compatible
with the Company’s objectives.

The ERM Framework is also used to identify and
assess the ESG risks connected with Mundys's
objectives and the United Nations Sustainable
Development Goals (SDGs). Mundys's Enterprise
Risk Management unit, in collaboration with the
Group’s Risk units, carries out specific analyses in
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this regard (e.g, scenario analyses over different
timeframes related to climate change risks) and,
with regard to aspects within its area of respon-
sibility, supplements the materiality assessment
designed to identify material sustainability topics
for the Company’s activities and its stakeholders.
In line with the new legislative requirements and
best practices, the analysis was conducted in ac-
cordance with the method described in the section,
“ESRS 2 IRO-1 Description of the processes to identify
and assess material impacts, risks and opportuni-
ties”, in the Sustainability Statement.

A. Risk Governance

The Mundys Group applies and periodically updates
specific ERM Guidelines drawn up in line with inter-
national best practices (the COSO ERM framework).
The Guidelines set out the purposes and principles
underpinning the related Framework; the roles and
responsibilities of the key actors (Risk Governance)
and the main stages of the process.

Risk Governance, aligned with the Internal Control
and Risk Management System, assigns the following
responsibilities at both Mundys and its subsidiaries
(without affecting the specific nature of the appli-
cable Corporate Governance systems):

a) the central role of Board of Directors in setting: i)
the nature and level of risk compatible with the
company'’s objectives, including in its evaluation
all the elements that may be of significance in



b)

c)

d)

relation to the entity’s sustainable success (the
risk appetite); i) guidelines to ensure that major
risks are correctly identified, measured and mon-
itored, in line with the established risk appetite;

Mundys’s Control, Risks and Sustainability
Committee, or an equivalent body with-
in  subsidiaries, responsible for examining
periodic reports on the activities involved in the
identification, assessment, management and
monitoring of the main business risks, formu-
lating opionions and supporting the Board of
Directors’ decision-making;

the Chief Executive Officer who implements the
guidance provided by the Board of Directors,
taking care, also through the ERM process, the
identification, assessment, management and
monitoring of the main business risks, taking into
account the nature of the activities carried out
by the Company and its subsidiaries;

the Risk Officer who oversees the ERM process,
according to Mundys'’ guidelines. This involves: i)

Dynamic monitoring of changes in the level
of risk exposure (e.g., trough risk indica-
tors) and of the progress of action plans, to
promptly identify any critical issues in man-

agement and support the identification of
any new risks.

Corporate Governance and risk management

ensuring identification, assessment and moni-
toring of the main business risks and the related
treatment plans with the support of manage-
ment (the Risk Owners); i) promoting the spread
of a risk management culture, facilitating the
adoption of risk management frameworks as
close as possible to the sector of business in
which each company operates.

B. The ERM process

The Mundys Group’s ERM process, based on a sys-
tematic, iterative approach, requires that the main
risks be identified, assessed and monitored. This is
designed to, on the one hand, support manage-
ment’s decision-making, strengthening awareness
of the risks and the related treatments, and, on the
other, risk oversight by the various administrative
and supervisory bodies. The process, governed by
the Guidelines and, more specifically, based on ERM
methodologies, consists of the following steps:

Definition and update of the nature and
level of risk compatible with the strategic
objectives of the company (known as risk
appetite) and of methodologies and tools
to support the ERM process as well as any
specific risk analyses.

Integrated and holistic analysis of the Group/company’s risk
profile, through the identification, evaluation, and prioritiza-
tion of the main business risks and related treatment actions;
as well as any specific or ‘event-driven’ analyses aimed at
supporting management in the decision-making process (e.g.,
risks connected to the long-term planning, climate risks, risks
coming from significant external events, etc.).
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C. Main risks and mitigation responses

The Group is exposed to the following main risks typical of the sectors in which it operates, in response to
which it has implemented specific mitigation responses.

STRATEGIC AND FINANCIAL
EXTERNAL RISKS RISKS

Loss of value of strategic assets Financial planning
+ M&A and other extraordinary +  Financial market
transactions +  Liquidity
+ Climate Change + Guarantee
+ Reputation « Financial contractating
» Country + Liquid investment
« Traffic + Interest rate

. Legislative [regulatory Currency

MUNDYS
MAJOR
RISKS

& &/

LEGAL AND OPERATIONAL
COMPLIANCE RISKS RISKS

« Compliance with laws and Unavailability of people, systems and
regulations infrastructures
- Litigations + Cybersecurity

« Health, safety and environment
* Supply chain

« Safety of products and services
» Customers
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Loss of value of strategic assets

Uncertainties in the external environment may ex-
pose Mundys to potential negative impacts with
respect to the Company’s strategic objectives and
its ability to generate and protect the value of its
assets.

Given the nature of the Company, the risk derives
from a series of factors connected with the business-
es and the countries in which the Group operates,
with regard for example to the legislative and reg-
ulatory framework (see country and legislative/
regulatory risks), traffic trends influenced in turn by
macroeconomic events (e.g, movements in GDP)
and/or global/local crises (e.g., financial, etc.) (see
traffic risk), but also risks related to climate change
(see climate change risks), technological innova-
tion, including with regard to Artificial Intelligence
and, in certain sectors, the loss of competitiveness.

Mundys monitors the main risk factors referred to
above and conducts specific analyses (e.g., using
Montecarlo simulations) to estimate the volatility
of key short- and medium/long-term targets (ex-
pected EBITDA and DEBT) in response to worse/
particularly adverse or more favourable scenarios
compared with initial assumptions. This is also done
to identify appropriate responses.

M&A and other extraordinary
transactions

M&A transactions entail significant risks linked to
the ability to successfully integrate the acquired
assets as well as the possibility of increasing the
value of the acquired assets over time. The integra-
tion of assets brings operational and technological
challenges that may have a negative impact on
the Group’s operating results and financial position.
There is also the risk that the preliminary valuations
of target companies do not adequately reflect the
market risks or opportunities, leading to results that
fail to meet expectations.

Mundys has taken specific steps to mitigate such
risks, including due diligence procedures, analyses
and post-deal integration plans. In particular, M&A
transactions are managed by the Group using a
cross-organisational process involving the relevant
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STRATEGIC AND EXTERNAL RISKS

departments and the Investment Committee set
up by Mundys to provide support for the Board of
Directors. The Group adopts an integrated approach
aimed at identifying risks and opportunities when
selecting and evaluating new business opportuni-
ties with the aim of creating long-term sustainable
value. These include the risks and opportunities
related to specific countries and regulatory frame-
works and environmental, social and governance
(ESG) factors.

Climate change

ongoing climate change may cause physical and
transition risks for the Group’s business in the short,
medium and long term. The related changes could
cause potential damage of various kinds, such as
increases in operating costs, in the cost of modernis-
ing or rebuilding damaged infrastructure, or in other
expenses resulting from the impact of the transition
to a low-carbon economy, difficulties in accessing
financial markets and, in general, a loss in the value
of assets. Further details on climate-related risks are
provided in the specific section, “SBM-3 Material im-
pacts, risks and opportunities and their interaction
with strategy and business model”, under sections
ESRS 2 and El in the Sustainability Statement.

Reputation

This relates to current or prospective risks arising
from negative perceptions of the Group’s image
and reputation by internal or external stakeholders
(e.g. institutions, shareholders, banks, bondholders,
lenders, the media, communities, customers), in-
cluding those resulting from crisis situations.

Specific organisational safeguards and monitoring
processes, as well as contingency and business
continuity plans, are in place for crisis management.
This also includes guidelines aimed at facilitating
an integrated Group approach to the management
of such events, which could jeopardise relations
with stakeholders and generate financial losses
(e.g. reduced investment opportunities, difficulties
in accessing the capital markets, higher financing
costs, penalties/litigation costs). Reputational risk is
subject to an organic management approach and
constantly monitored.
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Country

The Group is exposed to risks linked to the countries
in which it operates (e.g., political, financial, legis-
lative, regulatory, tax and security risks, etc.). These
could potentially have an impact on Group com-
panies, including the revision of tariff frameworks
and contractual terms and conditions, including
concession arrangements, as well as increased
costs in adapting to the local environment, with the
potential to disrupt normal market dynamics and
business operating conditions.

These risks are monitored by the main Group
companies and Mundys to promptly identify any
changes and develop appropriate strategies for
managing any emerging issues.

Assessment of the riskiness of new countries target-
ed for potential M&A transactions is carried out via
additional asset-specific evaluations. This ensures
a well-informed, strategic approach to such risks
and the related opportunities.

Traffic

The main Group companies operate in sectors
where the operating performance is closely linked
to traffic trends. Macroeconomic factors (e.g., GDP),
legislative and regulatory reforms, changes in the
travel habits of end-users and passengers, sea-
sonal factors and meteorological conditions (e.g.,
extreme weather events) may influence demand,
with an impact on revenue, cash flow and overall
profitability.
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Mundys and its subsidiaries constantly forecast and
monitor airport and motorway traffic, with the aim
of evaluating ahead of time any potential impact on
their results and minimising the effects of any short-
falls with respect to expectations.

Legislative/regulatory

The Group is subject to risks arising from unfa-
vourable changes in the legislative and regulatory
environment at national and international level (e.g.,
concession terms and conditions, revision of the
tariff framework, the introduction of new forms
of taxation of operators in France), with potential
impacts on asset values and the operating and fi-
nancial performance and impacts on its activities
and the chosen business model.

Mundys continuously monitors changes in the leg-
islative/regulatory environment in the sectors in
which it operates: i) to ensure compliance with new
laws and regulations; i) to manage any potential
risks deriving from changes in legislation. For this
purpose, the Company has introduced specific
organisational and operating controls. These are
designed to monitor the legislative and regulato-
ry environment at national and international level
and manage relations and communications with
the relevant authorities (e.g., the Grantor). Ongoing
analysis of the market is also carried out to take ad-
vantage of new opportunities, including any arising
close to the expiry dates of concessions.



FINANCIAL RISKS

Financial risk is managed in accordance with the
principles, criteria and tools adopted by Mundys in
keeping with best financial risk management prac-
tices and applied by subsidiaries, in line with their
accountability and operational independence. The
Group is exposed to the following financial risks:

a) financial planning;

b) financial market;

c) liquidity;

d) guarantee;
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e) financial contract;
f) rating;

g) liquidity investment;
h) interest rate;

i) currency.

A more in-depth examination of the Mundys
Group’s main financial risk exposures and the relat-
ed hedging strategies and instruments is provided
in a specific section in the consolidated financial
statements.

'@ LEGAL AND COMPLIANCE RISKS

Compliance with laws and regulations

With the aim of disseminating a culture of compli-
ance and ensuring conduct based on the principles
of integrity, fairness and collaboration, Mundys
has adopted and periodically updates the Code
of Ethics, which serves as a general point of refer-
ence for the Company’s management, and specific
control models to meet the requirements of appli-
cable regulations, including the: i) Organisational,
Management and Control model (required by
Legislative Decree 231/01); ii) anticorruption; iii) pri-
vacy and data protection; iv) Tax Control Framework;
v) internal control system for financial reporting (ex
L.262/05) and sustainability reporting (CSRD).

Mundys and Group companies constantly moni-
tor compliance with the legislative and regulatory
requirements that apply to the various business sec-
tors and countries in which they operate, to adapt
the organisation and its processes to the various
legislative requirements, and to avoid potential
administrative and/or other penalties imposed by
the relevant authorities, as well as any reputational
damage.

Certain companies within the Group (e.g, ADR,
Telepass) are subject to specific regulatory re-
gimes (e.g., NIS 2, EU Directive 2022/2555) and/or
sectoral regulations (e.g., anti-money laundering
regulations), and also to oversight by the relevant

authorities (e.g., the Bank of Italy). These companies
adapt their activities and processes to meet the re-
lated legal and regulatory requirements.

The Mundys Group also offers training programmes
for employees to strengthen the compliance culture
and encourage ethical and considerate behaviour.

Litigations

In conducting business, the Group could be in-
volved in litigation (criminal, civil, commercial, tax
or labour-related), including with grantors, with an
impact on the Group’s profitability, operations and
reputation. The main actions taken to counter this
risk include:

« continuous monitoring of regulatory develop-
ments and ongoing assessment of the adequacy
of existing safeguards;

- specialist support to business provided by legal
and corporate affairs departments;

» the definition and use of contractual standards;

« the process of allocating and managing the en-
gagement of external professionals, based on
transparency and traceability criteria.

For a more specific discussion of litigation risk, refer-
ence should be made to the specific section in the
consolidated financial statements.
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Y8 OPERATIONAL RISKS

Unavailability of people, systems
and assets

Risks related to the unavailability of people, assets
(also resulting from the occurrence of exogenous
accidental or natural events) and/or systems (e.g.,
the malfunction of equipment or a critical IT sys-
tem) may lead to losses, prolonged interruptions
to operations or operating inefficiencies. These
risks are managed mainly through the adoption
of specific Business Continuity, Crisis Management
and Disaster Recovery systems (e.g, the AirPort
Operation Centre -APOC- used by Aeroporti di
Roma and equipped with technological systems
that guarantee business continuity even in the event
of critical situations and direct interaction with all
the parties involved in emergency management),
the presence of recovery processes and activities in
case of accidental events, investment in technical
solutions able to reduce the impact of a potential
extreme event (e.g., anti-seismic measures, etc.)
and, where possible, the transfer of risk to the insur-
ance market.

Cybersecurity

The Group is exposed to risks linked to cyber-attacks
capable of compromising information systems and
enabling the theft of information of a sensitive na-
ture for the Group. Such risks could cause higher
costs (direct and indirect), penalties arising from
applicable regulations, additional expenditure in
order to restore business continuity with a potential
impact on the achievement of the organisation’s
objectives, reputational damage and the potential
loss of sensitive and/or confidential data. Moreover,
transactions such as the acquisition of new com-
panies could increase exposure to potential cyber
incidents or attacks.

As with other risks, Mundys'’s governance framework
assigns an oversight role to the Board of Directors,
which, in carrying out its functions, may request
the support of the Control, Risks and Sustainability
Committee. The Committee is regularly updated on
the process for identifying, assessing and mitigating
cybersecurity risks.
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The Group continuously monitors this risk, putting in
place preventive and corrective actions and invest-
ing in initiatives designed to ensure protection from
external attacks. The risk is managed (and where
possible transferred) as follows:

- cyber information security officers (CISOs) fo-
cusing on cyber intelligence and the prevention,
monitoring and management of cybersecurity
events;

« policies and procedures aligned with the relevant
standards and best practices (e.g., 1ISO 27001 and
the NIST Cybersecurity Framework), including inci-
dent response procedures;

- the adoption of Business Continuity/contingency/
Disaster Recovery plans;

- the upgrade of cybersecurity infrastructure and
services (e.g. the introduction of security controls
to avoid the exfiltration of company and personal
data);

« increased detection capabilities via the imple-
mentation of specific indicators of compromise
(loCs) supplied by government agencies and by
Cyber Threat Intelligence providers;

- the monitoring of: i) security events; ii) Group KPls
measuring the effectiveness and efficiency of
controls; iii) the completion of planned improve-
ments and the conduct of periodic simulations
and tests to check the effectiveness of the tech-
nologies, plans and procedures implemented
(e.g., Business Continuity/contingency/Disaster
Recovery plans, and incident response, backup &
restore and stress test procedures, etc.);

- the conduct of Maturity Assessments/Audits/
Vulnerability Analyses/ Purple/Red teaming activ-
ities caried out by independent third parties;

- the establishment of strategic partnerships and
collaboration with the leading bodies and regula-
tors in the sector;

« promotion of a cybersecurity culture, includ-
ing through dedicated initiatives (e.g., training
courses, phishing simulations, videos and security
newsletters).

Further information on cybersecurity is provided in
the “Gl-1 Corporate culture and business conduct
policies” section of the Sustainability Statement.



Health, safety and the environment

These risks relate to health, safety and the environ-
ment (e.g. noise pollution at airports) with impacts
on reputation, profitability (e.g. the cost of potential
sanctions due to breaches of environmental and/or
health and safety legislation) and operations (e.g.,
delays to construction work).

Such risks are managed through a series of meas-
ure, including:

« continuous monitoring of the relevant legislation
and constant assessment of the adequacy of ex-
isting management and control systems;

- specific organisational measures and processes,
aligned with best practices, designed to comply
with the relevant requirements and ensure con-
tinuous improvement;

- the adoption by certain Group companies of
management systems compliant with the rel-
evant standards (e.g., ISO 14001 and ISO 45001),
guaranteeing the introduction of structured poli-
cies and procedures for identifying and managing
the risks associated with each corporate activity;

« monitoring of all the environmental components
involved in management of the impacts related to
the construction of major works;

« monitoring of noise pollution linked to airport op-
erations and the creation of impact mitigation
plans, in coordination with the relevant stakehold-
ers (e.g., noise abatement systems, new take-off
procedures, improvements in aircraft movements
during the night, the introduction of flight paths
designed to cut the noise experienced by local
residents, limitations on night-time flights and
the soundproofing of buildings in neighbouring
areas);

- safety audits, health and ergonomic assessments;

« aconstant commitment to disseminating a health
and safety and environmental culture.

Further information on the risks related to occu-
pational health and safety and environmental
protections is provided in the specific section, “"ESRS
2 SBM-3 Material impacts, risks and opportunities
and their interaction with strategy and business
model”, in the Sustainability Statement.
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Supply chain

Risks linked to the supply chain arising from the
potential unavailability and/or unreliability of third
parties in terms of assets, financial strength, ethics
and performance (including regarding ESG issues)
with possible impacts on profitability, operations
(e.g. delays to work) and the Company’s reputation.
The main steps taken to counter this risk include:

- organisational measures and  assessment/
qualification processes designed to evaluate
a supplier's ethics and reputation, its finances,
technical and operational suitability and com-
pliance with ESG requirements (e.g., the adoption
of systems for managing health and safety in the
workplace and environmental protections, re-
spect for human rights, etc.);

- selection processes designed to promote free
competition and equal treatment for all;

- the use of contract standards and provisions (e.g.,
ethical provisions);

+ the monitoring of performance in order to prevent
any critical issues from occurring, or prompt-
ly contain the potential impacts on operating
continuity;

- supplier audits, including those carried out by
specialist, independent third parties;

« market scouting activities to identify new suppli-
ers and mitigate the risk of dependence on critical
suppliers.

Partly in view of new legislation in the process of
being introduced (the European Union Directive on
Corporate Sustainability Due Diligence), the main
subsidiaries are progressively adopting systems
for monitoring, preventing and mitigating adverse
impacts on the environment, on working condi-
tions and individual rights and freedoms within the
value chain, increasingly integrating sustainability
requirements within the third-party management
and monitoring processes.
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Safety of products and services

The Group manages the potential risks relating to
the safety of infrastructure (e.g., during the man-
agement and maintenance of assets and, where
applicable, when building new infrastructure), and
of the products and services offered that could have
an impact on the business’s operations, on its ability
to achieve its strategic objectives, on its reputa-
tion and on its operating and financial results (e.g.,
the cost of potential disputes or sanctions due to
breaches of the related legislation).

These risks are managed through a series of meas-

ures, including:

+ organisational structures involving dedicated
functions and departments, also in compliance
with the applicable laws for each country and/or
sector;

« continuous
framework;

monitoring of the legislative

« structured processes for the maintenance, moni-
toring and management of infrastructure, in part
with the involvement of qualified external parties
and through projects combining innovation and
technology;

+ periodic audits of assets, partly carried out by

internationally recognised independent third
parties;

« continuous training of employees in the safety of
assets;

« emergency response procedures that are regu-
larly tested to ensure the safety of assets;

« promotion and implementation of management
systems devised to comply with ISO 39001, safety
management systems and product certifications.
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Customers

The attention on the needs and protection custom-
er, including users and passengers, is a key element
of Mundys's strategy. The Group’s companies are
exposed to risks relating to the quality of the servic-
es and products offered, as well as issues related to
their safety (see product and service safety risks),
the potentialloss of customer data (e,g, data leakage
for tolling customers) and the inadequate customer
relationship management (e.g., complaints in man-
aging contracts in the Intelligent Transport System
sector), with impacts on impact reputation, compli-
ance and profitability.

These risks are primarily managed through specific
processes in terms of:

« monitoring and checks on the quality of the ser-
vices provided and the products supplied with
respect to established quality standards;

- contract risk management;

- the adoption of data protection systems, tools,
procedures and processes in line with the GDPR
and, for certain Group companies, ISO 27001
certification;

« a programme of monitoring third-party data
protection.

Further information on the risks linked to consumers
and end-users is provided in the specific section,
“ESRS 2 SBM-3 Material impacts, risks and opportuni-
ties and their interaction with strategy and business
model”, in the Sustainability Statement.
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Gabriele Capitani

25 years old, IT Operations Specialist

“I am a determined, kind, and sometimes impulsive person.
| love everything driven by an engine: cars, motorcycles,
boats... My curiosity helps me become passionate about
any task, even the most mundane ones: | enjoy analyzing
problems to help find a solution.”
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CODE OF ETHICS AND OTHER INTERNAL CONTROL SYSTEMS

Code of Ethics

The Internal Control and Risk Management System is
also based on Mundys’s Code of Ethics, disseminat-
ed to all Group companies, with the aim of fostering
a culture based on a healthy, fair and responsible
approach to doing business.

The Code applies to members of Mundys’s manage-
ment and oversight bodies, the management teams
and employees of Mundys and its subsidiaries, third
parties/business partners (such as, for example,
suppliers, consultants, representatives, commercial
partners, etc.), who work with or operate in the name
or on behalf of and/or in the interests of the Group.

Mundys operates in accordance with environmen-
tal, social, ethical and governance principles that
meet the very highest international standards. We
conduct our business with professional integrity and
fairness, in compliance with the laws and regula-
tions of the countries in which we operate. Through
the Code of Ethics, Mundys actively commits to
protecting human rights, workers’ rights and the en-
vironment and to combatting corruption in line with
the 10 principles in the “Global Compact”, of which
we dre a member.

Compliance with the rules in the Code of Ethics
and our internal regulations is an essential part
of the Group’s contractual obligations. An em-
ployee’s failure to observe the principles set out
in the Code of Ethics constitutes a breach of their
primary obligations or a disciplinary offence with
legal consequences, including the potential loss of
employment, depending on the seriousness of the
offence. It may also lead to liability for any damage
arising from the breach. A breach of the princi-
ples and standards in the Code of Ethics by other
persons to whom the Code applies, including third
parties (e.g, suppliers, commercial partners, etc.)
who operate in the name or on behalf of Mundys
and/or in the interests of the Group, will result in the
contractual remedies provided for in the applica-
ble legislation. Breaches, or suspected breaches,
of the Code of Ethics must be reported immediate-
ly through one of the appropriate channels made
available by the Group’s subsidiaries (e.g., the rele-
vant IT platform, by e-mail or by ordinary mail).

The Whistleblowing Committee is responsible
for managing reports, including those regarding
breaches of the Code of Ethics. The Committee is
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also tasked with making recommendations to the
Board of Directors on any improvements to the
process. The Committee is responsible for oversee-
ing observance of the Code, examining reports of
potential breaches and initiating the necessary ver-
ifications, also in collaboration with the Company’s
Internal Audit department or another function (e.g.,
Compliance). The Committee is also tasked with
promoting the necessary communication and
training initiatives aimed at people within the Group.

Mundys’'s Code of Ethics is available on the
Company'’s website (Code of Ethics - Mundys).

Protection of human rights

Mundys has established specific principles and rules
of conduct designed to promote a culture of respect
for these universally recognised rights, in line with
the Universal Declaration of Human Rights, the UN
Guiding Principles on Business and Human Rights
and the Declaration on Fundamental Principles and
Rights at Work (ILO).

Mundys's commitment to respecting human
rights is set out in the Code of Ethics, approved by
the Board of Directors and disseminated to sub-
sidiaries. This explains what the Group expects
of its employees, commercial partners and oth-
er parties directly connected with our activities,
products or services. To further strengthen the
process for managing and monitoring the risks
relating to respect for human rights, Mundys has
drawn up a Human Rights Framework (https://
www.mundys.com/documents/37344/356823/
Human+rights+framework+ITA.pdf). This has been
disseminated to subsidiaries, who are coherently
and progressively adopting due diligence processes
designed to identify, prevent, mitigate and respond
to any negative impacts on human rights in relation
to their operating activities and supply chains.

In addition, as described in more detail below, a
Whistleblowing system has been implemented
to ensure that any potential breaches of human
rights are promptly identified, examined and man-
aged. Further details relating to the “Human Rights
Framework” are provided in the specific sections,
“S1-1Policies related to own workforce”, “S2-1Policies
related to value chain workers” and “Gl-1 Corporate
culture and business conduct policies”, in the
Sustainability Statement.
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The whistleblowing process plays a key role in
identifying any adverse impact on human rights,
providing all stakeholders with the possibility to
make a report when they have legitimate con-
cerns over real or potential adverse effects on the
Company’s activities and its value chain.

Organisational, Management and
Control Model pursuant to Legislative
Decree 231/2001

Mundys has adopted an Organisational, manage-
ment and Control Model to prevent commission of
the offences referred to in Legislative Decree 231/014
(the 231 Model) and has, over time, revised the Model
in line with legislative and organisational changes
and the related best practices, including the guide-
lines published by Confindustria.

On 21 December 2023, Mundys’s Board of Directors
approved the revised 231 Model, which reflects the
changes that have taken place in the organisation,
governance and processes, partly as a result of the
delisting, and changes in legislation.

The 231 Model primarily consists of:

a) a General Part, describing the essential elements
of the Model itself, in terms of the inspiring prin-
ciples and operating methods adopted for its
development and updating; the requirements
and distinctive features of the body responsible
for supervising its operation and compliance;
the disciplinary system defined by the Company
and methods for disseminating the Model;

b) the Special Parts, arranged by business process,
and containing the set of controls and conduct
principles deemed suitable to govern the pro-
cesses and activities for which a potential risk
of commission of the crimes and administrative
offences relevant to Legislative Decree 231/2001
has been identified.

The 231 Model is available on the Company’s web-
site (the General Part 231 Model - Mundys) and on
the Company’s intranet, where it can be consulted
by all employees.

The Supervisory Board, appointed by Mundys's
Board of Directors, meets periodically to monitor
the adequacy and effective implementation of the
Model and reports to the Board of Directors annu-
ally or, where necessary, following a specific event,
having previously reported to the Control, Risks and
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Sustainability Committee and the Board of Statutory
Auditors, on the activities carried out, with regard to
both revision of the Model and its monitoring.

Any breaches of the Model or of Legislative Decree
231/2001 may be reported through the channels
and according to the procedures established by
Mundys. Reports are handled by the Whistleblowing
Committee, which informs the Supervisory Board
so that the latter may evaluate the need to request
and/or take further action.

To strengthen the compliance culture and facilitate
understanding and effective implementation of the
control frameworks forming part of Mundys’s work
procedures, employees are provided with train-
ing on a periodic basis (e.g., in 2024, on Legislative
Decree 231/0], including corruption offences and
Whistleblowing) and when hired.

Similar internal control systems have been adopt-
ed by the subsidiaries based in Italy, while foreign
subsidiaries have adopted control models consist-
ent with the applicable local legislation (e.g. Ley
Orgdnica 5/2010 in Spain).

Anticorruption

The Group is committed to preventing and com-
bating every form of active or passive corruption
involving public and/or private officials. As a con-
crete demonstration of its commitment in this areq,
in addition to the Code of Ethics and the 231 Model,
Mundys has adopted and over time revised a spe-
cific Anticorruption Policy, disseminating it to all the
Group’s Italian and overseas companies. The Policy:

- defines the roles and responsibilities involved in
combatting corruption;

« identifies areas at risk, the tools available to em-
ployees and the rules of conduct that employees
must adhere to in order to prevent and combat
this risk;

« introduces, in line with the requirements of the
ISO 37001 standard, shared principles governing
the conduct of Corruption Risk Assessments and
provides the option, in the event of suspected acts
of corruption or breaches of the Policy, of carrying
out ad hoc internal inquiries or investigations.

The Anticorruption Policy is available on the
Company’s website (Anticorruption Policy - Mundys).

Since 2022, Mundys has also been a member of
the Business Integrity Forum (BIF), an initiative of

4 Legislative Decree provided by Italian legislation that regulates the liability of companies for administrative offenses resulting from

crimes
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Transparency International Italia, which brings to-
gether large companies committed to preventing
and combating corruption in business practices by
adopting and disseminating anti-corruption tools
and practices and a greater culture of legality. In
this context, Mundys participates in several work-
ing tables and institutional events representing its
best practices in the field of business integrity and
anti-corruption.

Specific organizational units (e.g. compliance) have
been created within the main Group companies to
prevent corruption. They are tasked with ensuring
(i) the company’s implementation of the Policy, (ii)
specialist assistance is provided to its employees in
combatting corruption, (i) checks on satisfaction
of the general requirements of the anticorruption
management system, and (iv) continuous monitor-
ing of the risk of corruption.

The Group’s main companies have also adopted
specific anticorruption systems based on best prac-
tices and, in some cases certified in accordance with
the 1SO 37001 standard (Anti-bribery Management
Systems). These companies also conduct specific
Anticorruption Risk Assessments.

Mundys and the main Group’s operating companies
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regularly carry out, at least every three years, risk-
based verifications on compliance with the Code of
Ethics and anticorruption. These controls are gener-
ally included in the Integrated Internal Audit Plans of
each Group company and/or managed through ad
hoc verifications (e.g. anti-corruption compliance
audits).

The organizational functions most exposed to
the potential risks of corruption include: the func-
tions that engage with public sector organisations
(e.g., Institutional Relations), Human Resources,
Procurement and Administration and Financial
Reporting. The processes at greatest risk of corrup-
tion are monitored and subjected to regular second
and/or third-level controls.

Any breaches or alleged breaches of the Policy
and anticorruption procedures at the Group’s main
companies may be reported through the internal
whistleblowing channels managed by the relevant
committees.

In addition, with reference to the audit plans of
Mundys SpA and its subsidiaries in 2024, specific
verifications on compliance with the Code of Ethics
and the Anticorruption Policy were conducted in 26
interventions.
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WHISTLEBLOWING — MANAGEMENT OF REPORTS

In line with international best practices and in full
compliance with the relevant legislation, Mundys
has implemented and periodically revises a whis-
tleblowing process.

The process is defined in the Whistleblowing
Management Guidelines, published on the
Company’s website and on its intranet, which is ap-
plied by Mundys SpA and its subsidiaries, available
also in local languages. Application by subsidiaries
takes into account the peculiarities of the relevant
legislative framework and the need to adapt the pro-
cedure to their own organizational structure. In this
regard, the Whistleblowing Management Guidelines
were revised in 2023 and the new version approved
by Mundys's Board of Directors on 2 August 2023.
This was done to reflect the changes in legislation
introduced by Legislative Decree 24/2023, which has
implemented Directive (EU) 2019/1937.

The Guidelines envisage a multidisciplinary
Whistleblowing Committee within each Group com-
pany with responsibility for handling reports.

Mundys’'s Whistleblowing Committee, established
in 2020 and re-appointed in 2023, consists of the
Chief Internal Audit, Risk and Compliance Officer
as Coordinator, the General Counsel, the Chief
Sustainability & Transformation Officer and the
Chief Financial Officer.

Mundys has made available a range of channels to
enable anyone (internol or external stakeholders,
including employees, suppliers and third parties)
to submit a report (including anonymously) either
in digital form (via e-mail or IT platform) or on pa-
per, guaranteeing confidentiality and the necessary
safeguards required by law. In response to the reg-
ulatory changes introduced by Legislative Decree
No. 24/2023, implementing Directive (EU) 2019/1937,
a new Whistleblowing platform was implemented to
manage Mundys SpA’s reports and A training course
was provided to the entire company population on
the main regulatory changes and on the whistle-
blowing process and channels. In addition, staff
involved in the handling of reports are also provided
with the relevant professional training.

Through the whistleblowing channels it is possible
to report suspicions regarding: illegal conduct or
irregularities; breaches of regulations; actions likely
to cause damage to the Company’s assets or im-
age; breaches of the Code of Ethics; breaches of
the Anticorruption Policy; breaches of the 231 Model;

breaches of internal procedures and rules.

Reports may be made anonymously and the Group
guarantees the confidentiality of the information
provided and protects the identity of whistleblowers
and reported subject from the time of receipt of the
report, in compliance with the applicable legislation.
The principles of impartiality and good faith are also
guaranteed, and there is no tolerance of any form of
retaliation or discrimination towards whistleblowers
or reported subject.

The Mundys Group shall provide for and impose
disciplinary actions (where applicable) on its
employees:

« who are responsible for any act of retaliation or
discrimination or in any case of unlawful prejudice,
either direct or indirect, against the whistleblower
(or anyone who has cooperated in the investiga-
tion of the facts which are the subject of a report)
for reasons directly or indirectly connected with
the report;

« who are the reported subject, or other person in-
volved in the alleged facts, for the responsibilities
ascertained;

« who breach the confidentiality obligations referred
to in the Group’s Whistleblowing Management
Guidelines;

« who, as provided for by law, have made an un-
founded report with malicious intent or gross
negligence.

Regarding third parties (e.g., partners, suppliers,

consultants, ogents) the remedies and actions

provided for by law shall apply, in addition to the
contractual provisions on compliance with the

Code of Ethics and any other applicable internal

regulations.

Without prejudice to the collegiality of the
Whistleblowing Committee, reports within the Group
are handled by the Internal Audit department or
other functions to whom responsibility has been
assigned (e.g, Compliance) and who meet the re-
quirements for impartiality and independence. The
mentioned functions are accountable for assessing
all the reports received and provide acknowledge of
receipt to the whistleblower, for their management
and the related outcome. Specific corrective actions
are taken in the event of a founded report.

The Group received 2,159 reports in 2024, of which
604 related reports, with 84% of cases resolved.
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Distribution of reports by main category of violation and subsequent action plans at Group level:

N. Whistleblowing report

Category Received Related Closed Open -
reports reports* Founded NotFounded 2:2:;';2

Moral harassment 70 70 25 38 7

Inappropriate conduct 154 154 75 54 25

Breaches of internal policies 56 56 16 34 6

Workplace harassment 6 4 2 2 -

Conflict of interest 51 51 17 24 10

Discrimination 17 17

Sexual harassment 15 15

Integrity (e.g. theft/fraud) 38 38 17 14

I(B;egcTc::ﬁ,sqc::fy gxternql regulation 18 18 9 5 .

Environment, health and safety 74 74 37 35 2

Other (e.g., commercial claims,

general issues related to 1,660%** 107 54 20 33

compensation, benefits, etc.)

Total 2,159 604 259 250 95

* Related report means information within the scope of the “Whistleblowing Management Guidelines” that is founded and verifiable.
** A peak in not related reports (commercial complaints) received by Telepass at the time of repricing.

Distribution (%) of founded reports by main category of violation at Group level:

29%
Inappropriate conduct 22%
Other
(e.g., general HR issues,

privacy violations)

3%
Sexual/Workplace
harassment

3%

Discrimination

6% 14%
° Environment
Breach of internal and safety
policies
7% 10%

Intregrit

(es. Theft/fraud Moral harassment

6%
Conflict of interest
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Of the total of 2,159 reports received in 2024:

+ 8% included, in part, concerns relating to hu-
man rights (harassment, discrimination, health
and safety), with approximately a third of these,
amounting to 78 cases, being considered as
founded/partially founded following investigation
by the relevant bodies;

+ 0.8% regarded issues relating breaches of external
regulations (e.g. privacy breaches), including two
reports that result founded, requiring the adoption
of appropriate measures to ensure the confiden-
tiality of personal dato;

INTERNAL AUDIT ACTIVITIES

The Internal Audit department operates as a third
level of control, acting independently and objec-
tively with the aim of contributing to improve and
protect the Company’s value by providing assur-
ance, advice and objective risk-based analysis.

The Internal Audit department has the role of as-
sessing whether or not the Internal Control and
Risk Management System is fit for purpose and
adequate in respect of the organisation’s size and
operations. It checks that management has identi-
fied the main risks, that these have been assessed
using consistent criteria and that appropriate
mitigation responses have been devised and im-
plemented. It also checks that risks are managed
in accordance with the guidelines drawn up by
the Board of Directors, external regulations and the
Group’s internal rules.

With reference to the internal audit activities,
Mundys'’s Chief Internal Audit, Risk and Compliance
Officer reports to the Board through its Chairman,
has direct access to the information needed in
order to carry out the role and is provided with the
necessary resources for the task at hand.

The purposes, powers and responsibilities of
Mundys'’s Internal Audit department, in compliance
with the international standards for internal auditors,
are defined in the Audit Charter approved by the
Board of Directors (last revised on 1 August 2024).

Within the Group, in addition to Mundys SpA'’s Internal

Corporate Governance and risk management

« the remaining primarily regarded other breaches
of internal policies, other inappropriate conducts
and conflicts of interest.

The main actions taken regarded: reprimands
and/or the termination of Company personnel,
awareness-building and training initiatives, action
regarding suppliers and other measures to strength-
en the Internal Control and Risk Management
System. 97% of the total corrective actions were
implemented. In 5 cases, external specialized
companies were also engaged specialising in in-
vestigative and forensic activities.

Audit department, the main operating companies
have their own Internal Audit functions, with appro-
priate resources to operate effectively in support of
the respective Administrative and Control bodies.
In this regard, Mundys’s Internal Audit department
sets guidelines for the adoption, at individual Group
companies, of processes, methodologies and
tools that are both consistent and in line with the
international standards for internal auditors. The
department also promotes continuous improve-
ment initiatives, whilst continuing to adhere to the
principles of independence and autonomy of action
and judgment of the individual departments. The
Group’s methodological guidelines were revised in
2024, primarily to align them the new international
professional standards. In addition, within its own
Plan, Mundys'’s Internal Audit department has the
option of conducting and coordinating audits of the
main operating companies with regard to matters
of shared interest or of importance to the Group.
As part of the process of digitalising internal audit
activities, continuous auditing techniques are con-
tinuing to be used and supported by Mundys and
several Group companies for the monitoring of cer-
tain business processes, including those that relate
to the 231 Model and anticorruption purposes.

Specific periodic and ad hoc reporting flows on the
internal audit activities carried out by subsidiaries
were defined.
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GRUPO COSTANERA

Paz Saba

26 years old, Control Center Operator

“I consider myself an empathetic, resolute, and proactive
person. In my work, | love the daily dynamism, teamwork,
and continuous learning. Personally, | adore weightlifting,
cardio, and mountain hiking. I also love braiding my
friends’ hair, which brings smiles and confidence. | enjoy
improving people’s lives, and | believe this is also the goal
of sustainable mobility.”
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4.1 Group financial performance

INTRODUCTION

The consolidated financial statements as of and for
the year ended 31 December 2024 have been pre-
pared on a going concern basis, applying the IFRS in
effect at that date, which have not undergone any
significant changes with respect to those used in
the preparation of the consolidated financial state-
ments as of and for the year ended 31 December
2023.

The Mundys Group’s scope of consolidation has
changed with respect to 31 December 2023 follow-
ing completion of the below transactions:

- the Abertis group’s acquisition, on 6 February
2024, of a 100% stake in the operator, Autovia del
Camino in Spain, for a total price of €110 million
(see note 6.3 to the consolidated financial state-
ments for further details);

« the sale, on 16 May 2024, of the 100% stake held in
Sky Valet Portugal SL and the 60% stake in Sky Valet
Spain SL, companies active in ground handling ser-
vices for aviation, both subsidiaries of ACA Holding
SAS, which holds the remaining 40% interest;
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« the sale, on 27 May 2024, of Mundys's investment
in Autostrade Concessoes e Participacdes Brasil
Limitada and AB Concessodes SA and its subsidi-
aries for a total consideration of €202 million, net
of local taxes (see note 6.2 to the consolidated
financial statements for further details).

The comparison of amounts in the statement of
profit or loss for 2024 and 2023 is also influenced by
the contribution, from February 2024, of Autovia del
Camino and by the transactions completed by the
Abertis group at the end of December, relating to
award of the concessions for four toll motorways in
Puerto Rico (Puerto Rico Tollroads). The comparison
also reflects the acquisition of a 56.76% stake in Blue
Ridge Transportation Group, which holds the con-
cession for the SH288 motorway in Texas. However,
the latter contribution only extends until the end of
October 2024, following the termination for conve-
nience of the concession, as described in note 6 to
the consolidated financial statements.



2024 performance

Reclassified consolidated statement of profit or loss

Change

€M 2024 2023

absolute %
Motorway toll revenues 6,130 5,792 338 6%
Aviation revenues 895 768 127 17%
Other revenues 2,259 2,065 194 9%
Revenues 9,284 8,625 659 8%
Cost of materials and external services -2,485 -2,329 -156 7%
Personnel costs -1,249 -1,221 -28 2%
Change in provisions 94 -22 116 ns
Costs -3,640 -3,572 -68 2%
EBITDA 5,644 5,053 591 12%
EBITDA margin 61% 59%
Depreciation, amortisation and provisions -4,265 -2,866 -1,399 49%
EBIT 1,379 2,187 -808 -37%
EBIT margin 15% 25%
Financial expenses, net -1534 -1288 -246 19%
isnr:/c;;etgésproﬁt/(loss) of equity accounted 60 69 9 13%
EBT -95 968 -1,063 ns
Income tax benefits/(expense) -218 -367 149 -41%
Profit from continuing operations -313 601 -914 ns
Profit from discontinued operations -2 18 -20 ns
Profit -315 619 -934 ns
Profit attributable to non-controlling interests -76 495 -571 ns
Profit attributable to owners of the parent -239 124 -363 ns
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Revenues of €9,284 million are up €659 million (8%)
compared with 2023 (€8,625 million).

Motorway toll revenues of €6,130 million are up
€338 million or 6% compared with 2023 (€5,792
million). This primarily reflects tariff increases during
the year and traffic growth (€430 million) and the
contribution, amounting to €291 million, from the
acquisitions completed at the end of 2023 (Puerto
Rico Tollroads and SH-288) and, from February 2024,
of Autovia del Camino. This was partially offset by
the €177 million reduction in the contribution from
the Brazilian concessionaires sold in May 2024 and
by the adverse exchange rate movements (€206
million).

Aviation revenues of €895 million are up €127 mil-
lion or 17% compared with 2023, reflecting traffic
growth at Aeroporti di Roma (up 19.4%) and Aéroports
de la Céte d’Azur (up 4%), and outperforming pre-Covid
levels by 6.2%.

Other revenues, of €2,259 million, which mainly in-
clude revenues from infrastructure management
as well as those associated with the mobility ser-
vices sector, are up €194 million of 9% compared
with 2023, primarily due to increased non-aviation
revenues at Aeroporti di Roma and Aéroports de la
Cote d’Azur (€74 million, up 28%) linked to the pos-
itive performance of traffic and revenue growth at
Telepass (€62 million, up 17%).

Costs of €3,640 million are up €68 million com-
pared with 2023 (€3,572 million, +2%). The increases
in the cost of materials and external services, to-
talling €156 million, are primarily linked to the new
French tax on companies operating long-distance
transport infrastructure (€82 million), the increase
in traffic at Aeroporti di Roma (€31 million) and
commercial and growth initiatives at Telepass (€31
million).

EBITDA of €5,644 million is up €591 million or 12%
compared with 2023 (€5,053 million).

Depreciation, amortisation and provisions, total-
ling €4,265 million, is up €1,399 million compared
with 2023. The increase primarily reflects the im-
pairment loss on the intangible assets of Blueridge
Transportation Group (€1,359 million), following
completion of the process of termination for conve-
nience of the SH288 concession in Texas.
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EBIT of €1,379 million is down €808 million com-
pared with 2023 (€2,187 million).

Financial expenses, net amount to €1,534 million,
marking an increase of €246 million compared with
2023 (€1,288 million). This essentially reflects:

- the impact to profit or loss of €357 million from
the foreign currency translation reserve attribut-
able to Mundys, linked to negative exchange rate
differences recognised in previous years on the
Brazilian assets sold in 2024;

< an increase of €195 million in financial expenses
due to the contribution from the new companies
acquired by the Abertis group;

« income in 2023 following the release of financial
guarantees linked to early termination of Alazor’s
concession arrangement, totalling €160 million;

+ a €329 million reduction in impairment losses on
financial assets, essentially due to the impact of
losses on Acesa (€186 million) and AB Concessées,
(€100 million) recognized in 2023;

« a€107 millionincreasein gains on derivative finan-
cial instruments held by Abertis Infraestructuras
due to release of the cash flow hedge reserve fol-
lowing their unwinding.

Negative EBT amounts to €95 million in 2024 (a

positive €968 million in 2023).

Income tax expense, amounting to €218 million, is
broadly in line with the performance of EBT, taking
into account the tax neutral nature of reclassifica-
tion of the foreign currency translation reserve to
profit or loss (€357 million), the impairment loss on
gooduwill attributable to the SH288 concession (€289
million) and the new French tax on companies op-
erating long-distance transport infrastructure (€82
million).

The loss for the year amounts to €315 million (a
profit of €619 million for 2023), with €239 million at-
tributable to owners of the parent (a profit of €124
million for 2023). This essentially reflects reclassi-
fication of the above foreign currency translation
reserve attributable to Mundys and the impairment
loss on Blueridge Transportation Group. The loss
attributable to non-controlling interests totals €76
million (a profit of €495 million for 2023).



Reclassified consolidated statement of financial position

31 DECEMBER

31 DECEMBER

2024 performance

€M 2024 2023 CHANGE % CHANGE
Intangible assets (concession rights) 34,55 39,022 -4,867 -12%
Goodwill and trademarks 8,973 9,319 -346 -4%
cP]rs%Z?srty’ plant and equipment and other intangible 1503 1,488 15 %
Investments 1,275 1279 -4 0%
Working capital 76 257 =181 -70%
Provisions and commitments -2,272 -2,366 94 -4%
Deferred tax liabilities, net -4143 -4,890 747 -15%
Other non-current assets and liabilities, net -205 -233 28 -12%
Non-financial assets and liabilities held for sale - 317 -317 -100%
NET INVESTED CAPITAL 39,362 44,193 -4,831 -N%
Equity attributable to owners of the parent 4,001 5,060 -1,059 -21%
Equity attributable to non-controlling interests 6,862 8,778 -1,916 -22%
Equity 10,863 13,838 -2,975 -21%
Bond issues 26,200 26,245 -45 ns
Medium/long—term borrowings 9,564 12,840 -3,276 -26%
Other financial liabilities 1,092 1,213 -121 -10%
Cash and cash equivalents -5,483 -6,124 641 -10%
Other financial assets -1,029 -1977 948 -48%
Net financial debt related to assets held for sale - -78 78 -100%
Net financial debt 30,344 32,119 -1,775 -6%
Financial assets (concession rights) -1,845 -1,764 -8l 5%
Net debt 28,499 30,355 -1,856 -6%
EQUITY AND NET DEBT 39,362 44,193 -4,831 -1N%
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Net invested capital amounts to €39,362 million
(€44,193 million as of 31 December 2023), a reduc-
tion of €4,831 million compared with 31 December
2023.

As of 31 December 2024, intangible assets (conces-
sion rights), amounting to €34,155 million, are down
€4,867 million. This primarily reflects:

« amortisation of €2,688 million;

» d reduction of €2,642 million linked to the effect
of the termination for convenience of the SH288
concession, including an impairment loss of
€1,070 million and the transfer to the grantor of
the remaining intangible assets corresponding to
the compensation received, amounting to €1572
million;

- adverse exchange rate movements, amounting
to €1,166 million, essentially due to falls in the val-
ue of the Brazilian real, the Mexican peso and the
Chilean peso against the euro;

« capex of €886 million;

« concession rights amounting to €261 million linked
to the acquisition of Autovia del Camino;

+ an increase related to the Brazilian concessions
held by Arteris, amounting to €358 million and
linked to the reversal of impairment losses (€194
million) and the extension agreement signed by
Intervias (€164 million), which includes the updat-
ed plan for the services to be provided.

Goodwill and trademarks, amounting to €8,973
million, are down €346 million compared with 31
December 2023 (€9,319 million). This primarily
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reflects the impairment loss on SH288's goodwill
(€289 million) and the fall in the value of the Mexican
peso against the euro (€76 million).

Deferred tax liabilities, net amount to €4,143 mil-
lion, a reduction of €747 million compared with 31
December 2023 (€4,890 million). The reduction is
primarily due to the release of deferred tax liabilities
connected with fair value adjustments recognised
at the time of the acquisition of SH288, amounting to
€280 million, amortisation of the gains accounted
for following the acquisitions completed in previ-
ous years, and the falling value of the Chilean peso,
Mexican peso and Brazilian real (€242 million).

Non-financial assets and liabilities held for sale,
amounting to €317 million as of 31 December 2023,
have been reduced to zero following the sale of the
Brazilian operators and of Sky Valet Portugal and Sky
Valet Spain.

Equity amounts to €10,863 million (€13,838 million
as of 31 December 2023), marking a reduction of
€2,975 million. This primarily reflects:

 the payment of dividends to Mundys’s sharehold-
ers (down €901 million) and to non-controlling
shareholders (down €1,039 million);

« negative movements in the foreign currency
translation reserve (€595 million);

» the loss of €315 million;

< a reduction in equity attributable to non-con-
trolling interests following deconsolidation of

the Brazilian companies sold in May 2024 (€172
million).



Statement of changes in consolidated net debt

2024 performance

€M 2024 2023 CHANGE % CHANGE
Net debt at the beginning of the year 30,355 17,484 12,871 74%
FFO -3,500 -3,245 -255 8%
Capex 1,463 1,591 -128 -8%
M&A activity n7 4,480 -4,363 -97%
Acquisition of Autovia del Camino 249 - 249 ns
Sale of AB Concessées -132 - -132 ns
Acquisition of the Puerto Rico Tollroads concession - 2,663 -2,663 -100%
Acquisition of SH288 - 1,400 -1,400 -100%
Net debt transferred with SH288 - 435 -435 -100%
Sale of the investment in ASPI - -18 18 -100%
Dividends payable to Mundys's shareholders 901 753 148 20%
Dividends payable to non-controlling shareholders 1,039 789 250 32%
SH288 — compensation for termination for convenience -1,572 - -1572 ns
Hglr:j—é:gntrolling shareholder contributions to Abertis B -650 650 -100%
Net debt resulting from the trilateral reverse merger - 8,038 -8,038 -100%
Change in perpetual subordinated (hybrid) bonds 65 60 5 8%
Change in fair value of hedging derivatives 124 155 -31 -20%
Effect of foreign exchange rate movements on net debt -419 358 =777 ns
Impairment losses/(Reversals of impairment losses) on
financial assets (concession rights) and other financial - 588 -588 -100%
assets
Change in net working capital and other changes =74 -46 -28 61%
(Increase)/Decrease in net debt for the year -1,856 12,871 -14,727 ns
Net debt at the end of the year 28,499 30,355 -1,856 =-7%
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Net debt amounts to €28,499 million as of 3I
December 2024, a reduction of €1,856 million com-
pared with 31 December 2023 (€30,355 million). The
reduction is primarily due to the following:

« FFO net of capex (€2,037 million);

« collection of the compensation due following the
termination for convenience of the SH288 conces-
sion (€1,572 million);

« the impact of adverse movements in the South
American currencies against the euro (€419
million).

This reduction was partially offset by the distribu-

tion of dividends to Mundys'’s shareholders and to

non-controlling shareholders (€1,940 million) and

M&A activity (€117 million).

The following main changes in financial liabilities
took place in 2024:

+ bonds are broadly unchanged with respect to
2023. Bonds were issued by Mundys (€1,350 mil-
lion), after partial buybacks of the bond repaid
in February 2025 (€623 million), by Sociedad
Concesionaria Autopista Nueva Vespucio Sur
(€520 million), offset essentially by repayments
by Abertis Infraestructuras (€766 million) and by
Azzurra Aeroporti (€360 million);

«+ medium/long-term borrowings are down €3,276
million following the repayment of bank borrow-
ings by Abertis Infraestructuras, for the most part
repaid early with respect to the original maturities
(€2,384 million), by SH288 following the grantor’s
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exercise of the termination for convenience provi-
sion (€583 million) and by Grupo Costanera (€551
million). A bank facility amounting to €360 million
was obtained by Azzurra Aeroporti in May 2024 to
refinance the bonds repaid in 2024.

As of 31 December 2024:

« the residual weighted average term to maturity of
the Group’s debt four years and six months (four
years and eleven months as of 31 December 2023);

+ 69.2% of the Group’s debt is fixed rate, rising to
78.2% if interest rate hedges are taken into ac-
count. Floating rate debt includes inflation-linked
debt and debt denominated in Unidad de Fomento
(chile) and Unidades de Inversion (Mexico). It
should also be noted that 11% is represented by
sustainable linked financial debt;

- the average cost of medium/long-term borrow-
ings in 2024, including differentials on hedging
instruments, is 4.5%.

As of 31 December 2024, Group companies have
cash reserves of €13,786 million, consisting of:

« €£5,483 million in cash cmd/or investments ma-
turing in the short term, including €513 million
attributable to Mundys;

« €£8,303 million in unused committed credit facili-
ties, having an average residual drawdown period
of two years and five months. This amounts also
includes a credit facility of €600 million agreed by
HIT, which was closed at the time that bonds were
issued in January 2025.



4.2 Segment performance

Abertis group

Abertis manages over 7,800 kilometres of motor-
way via 34 concessions in 10 countries. The Abertis

2024 performance

group’s traffic recorded like-for-like growth of 1.7% in
2024 compared with 2023, as shown in the following

breakdown by country.

TRAFFIC (MILLIONS OF KM TRAVELLED)

Number of Kilometres

concessions operated 2024 2023 % change
Brazil 7 3193 23,179 22,281 4.0%
France 2 1,769 16,760 16,780 -0.1%
Mexico 5 1,011 5,682 5,466 3.9%
Spain 7 632 3,641 3,492 4.3%
Chile 4 412 5,603 5,571 0.6%
Puerto Rico 3 281 2,386 2,357 1.2%
Italy 1 236 5,730 5,745 -0.3%
Argentina 2 175 5,981 6,143 -2.6%
India 2 152 1,676 1,621 3.4%
USA® 1 12 152 157 -3.3%
Total 34 7,872 70,790 69,613 1.7%

Note: on a like-for-like basis of comparison after stripping out the figures for Autovia del Camino (Spain) and Yunque (Puerto Rico).

5 Performance affected by the increase in toll rates (since January) and the opening of a slip lane on the alternative road (the High
Rise bridge) since February.
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The tariff revisions applied in 2024, as well as those  already approved at the date of preparation of this
approved for the period after 31 December 2024 and 2024 Integrated Annual Report, are shown below.

2024 2025
Entry into effect % change Entry into effect % change
Sanef 1-Feb-24 +29% 1-Feb-25 +11%
France
Sapn 1-Feb-24 +31% 1-Feb-25 +14%
Avasa 1-Jan-24 +4,1% 1-Jan-25 +29%
Aulesa 1-Jan -24 +4,0% 1-Jan-25 +29%
Castellana 1-Jan -24 +4,0% 1-Jan-25 +29%
Spain Autovia del Camino 1-Jan -24 +26 % 1-Jan-25 +23%
Aucat 1-Jan -24 +33% 1-Jan-25 +1,7%
Tunels 1-Jan -24 +33% 1-Jan-25 +1,7%
Trados-45 1-Apr-24 +31% 1-Jan-25 +28%
Via Paulista 23-Nov-24 +55% 22-Nov-25 -
Fluminense 15-Jun-24 +3,9% 15-Jun-25 -
Ré&gis Bittencourt 30-Jan-24 +21% 29-Dec-24 +28%
Brazil Intervias 1-Jul-24 +50% 1-Jul-25 -
Planalto Sul 21-Dec-23 +9,1% 19-Dec-24 +6,3%
Litoral Sul 22-Feb-24 +58% 22-Feb-25 -
Ferndo Dias 27-Dec-23 +16 % 19-Dec-24 +37%
Rutas del Pacifico 1-Jan-24 +48% 1-Jan-25 +38%
) Libertadores 1-Feb-24 +6,5% 1-Feb-25 +6,5%
chile Autopista Central 1-Jan-24 +48% 1-Jan-25 +42%
Andes 1-Jan-24 +83% 1-Jan-25 +74%
Covigsa 1-Jan-24 +4,7% 1-Jan-25 +42%
Conipsa 1-Jan-24 +43% 1-Jan-25 +3,9%
Mexico RCO-FARAC 15-Nov-24 - 10-Jan-25 +59%
Autovim 24-Jan-24 +46 % 1-Feb-25 -
Cotesa 15-Nov-24 +0,0 % 10-Jan-25 +59%
Ausol 1-Apr-24 +157,2 % monthly review +87,8%
Argentina ©
GCO 1-Apr-24 +157,2 % monthly review +87,8%
JEPL 1-Sep-24 +03% 1-Sep-25 -
India
TTPL 1-Sep-24 +03% 1-Sep-25 -
APR 1-Jan-24 +1,3% 1-Jan-25 +1,3%
PUerto Rico ?&‘frﬁ?ugfo relieees 1-Jan-24 +6,7% 1-Jan-25 -58%
Metropistas 1-Jan-24 +8,0% 1-Jan-25 +51%
USA ERC 1-Jan-24 +85% 1-Jan-25 +4,4%
Italy Autostrada Brescia — Padova 1-Jan-24 +23% 1-Jan-25 +0,0%

6 Monthly tariff adjustment based on several indicators: 55% of the total wage index (STI), 25% of the domestic wholesale price index
(IPIM) and 20% of the consumer price index (CPI)
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Abertis group 2024 2023 change % change
Traffic (millions of km travelled) on like-for-like basis 70,790 69,614 1176 1.7%
Average exchange rate (currency/€)
Brazilian real 5.83 5.40 - 7%
Chilean peso 1020.66 908.20 - -1%
Mexican peso 19.83 19.18 - -3%
Argentine peso 1070.81 892.92 - -16.6%
US dollar 1.08 1.08 - 0%
€m
Revenues 6,072 5,532 540 10%
EBITDA 4,286 3,887 399 10%
FFO 2,624 2,406 218 9%
Capex 794 993 -199 -20%
Intangible assets (concession rights) 26,872 31,629 -4,757 -15%
31December 31December

2024 2023 change % change
Net financial debt* 23,684 25,654 -1,970 -8%
Regulatory financial assets (concession rights) 597 598 -1 0%
Net debt 23,087 25,056 -1,969 -8%

* Does not include €2 billion in hybrid financial instruments classified in equity under IFRS.

Revenues for 2024 amount to €6,072 million, an in-
crease of €540 million (10%) compared with 2023.
This primarily reflects the contribution from the ac-
quisitions of Autovia del Camino in Spain, Puerto Rico
Tollroads and SH288 in the USA, through to the early
handover of the latter concession to the grantor in
October (€307 million) and the tariffs increases ap-
plied (3.6% on average) and traffic growth (up 1.7%
on a like-for-like basis). These positive elements
were partially offset by falls in value of the Chilean
peso, Brazilian real and Mexican peso (down €184
million).

EBITDA of €4,286 million is up €399 million (10%)
compared with 2023, primarily due to the above
positive effects on revenue, partially offset by an
increase in operating costs linked to traffic volumes
and the new French tax. The breakdown by country
below shows that the largest increases pertain to
Puerto Rico, the United States and Spain due to the
aforementioned acquisitions.
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€M EBITDA
COUNTRY
2024 2023 change % change
France 1,442 1,412 30 2%
Mexico 620 601 19 3%
Spain 527 480 47 10%
of which Camino 47 - 47 ns
Brazil 518 449 69 15%
Chile 45] 460 -9 -2%
Puerto Rico 299 149 150 n.s.
of which Puerto Rico 127 - 127 n.s.
Italy 267 255 12 5%
USA 129 70 59 84%
of which SH-288 51 - 51 ns
India 34 32 2 6%
Argentina 26 6 20 n.s.
Other activities -27 -27 - -
Total 4,286 3,887 399 10%
Country-by-country breakdown of EBITDA
6% 4% 4% 2%
Puerto  Other puerto Other
Rico 7% Rico
Italy
7%
Italy 34% 36%
France 12% France
Brazil
1%
Brazil
12%
Spain
12%
Spain

14%
Mexico

12%
Chile

FFO for 2023 amounts to €2,624 million, an increase
of €218 million (9%) compared with 2023, essentially
due to the improvement in EBITDA after the related
tax effects.
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12%
Chile

15%

Mexico

Capex amounted to €794 million in 2024 (€993
million in 2023) and was primarily attributable to
the operators in Brazil (Contorno di Florianopolis),
France (A13/A14), Mexico (Ramales) and Italy (the
Montecchio toll station), as shown below:
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M CAPEX

COUNTRY 2024 2023
Brazil 354 500
France 160 196
Mexico 110 140
Italy 75 84
Chile 20 29
Spain 14 24
Other activities ol 20
Total 794 993

Following the Texas Department of Transportation’s
exercise of the termination for convenience provision
for the SH288 concession in October 2024 (decrease
by a total of €2,642 million), as well as mainly due to
amortization for the year (€2,340 million), intangible
concession rights decreased by €4,757 million.

Net financial debt as of 31 December 2024, amount-
ing to €23,684 million, is down €1970 million
compared with 31 December 2023 (€25,654 million).
This primarily reflects collection of the compensa-
tion due following termination for convenience of
the SH288 concession (€1,572 million) and falls in
the value of the currencies in which the group oper-
ates against the euro (€491 million).

In 2024, the Abertis group:

« repaid bank borrowings obtained by Abertis
Infraestructuras, amounting to €2,384 million,
for the most part early with respect to the orig-
inal maturity date, and Blueridge Transportation
Group, amounting to €583 million, following the
grantor’s exercise of the termination for conven-
ience provision;

 repaid bonds issued by Abertis Infraestructuras,
amounting to €666 million.

As of 31 December 2024, the Abertis group has

regulatory receivables of €597 million, primarily

relating to its operators in Spain (approximately

€185 million), Brazil (approximately €139 million),
Argentina (approximately €151 million) and Chile
(approximately €91 million).

As of 31 December 2024:

+ the residual weighted average term to matu-
rity of the Abertis group’s debt is four years and
eight months (five years and four months as of 31
December 2023);

+ 68.4% of the group’s debt is fixed rate, rising to
77.9% if interest rate hedges are taken into ac-
count. Floating rate debt includes inflation-linked
debt and debt denominated in Unidad de Fomento
(chile) and Unidades de Inversion (Mexico);

- the average cost of the Abertis group’s medium/
long-term borrowings in 2024, including differen-
tials on hedging instruments, is 4.6%;

« Abertis group companies have cash reserves of
€9,495 million, consisting of:

- €3,727 million in cash and/or investments ma-
turing in the short term;

- €5,768 million in committed credit facilities with
a residual drawdown period of approximately
two years and two months.

At the date of preparation of this document, cov-

enants containing default provisions in loan

agreements have all been complied with.
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Other overseas motorways

Mundys operates approximately 400 kilometres of

motorway via 10 concessions in Chile and Poland.
The volume of overseas motorway traffic remained
broadly stable in 2024 compared with 2023.

TRAFFIC (MILLIONS OF KM TRAVELLED)

COUNTRY Number of Kilometres
concessions operated 2024 2023 % change
Chile 9 342 4,091 4,093 -01%
Poland 1 61 1,076 1,070 0.6%
10 403 5,167 5,163 0.1%

Note: on a like-for-like basis of comparison.

With regard to the concessions held in Brazil, fol-
lowing the start of the sale process in 2023, the
sale of the investment (equal to a stake of 50%+1
share) in AB Concessées SA and the companies di-
rectly controlled by it was completed in May 2024,
alongside the sale of Autostrade Concessbes and

Participacées Brasil Limitada. Further details are
provided in note 6 to the consolidated financial
statements. The tariff revisions applied in 2024, as
well as those approved for the subsequent period
and already approved at the date of preparation of
this document, are shown below.

2024 2025
Entry into effect % change Entry into effect % change
Costanera Norte 1-Jan-24 +48% 1-Jan-25 +42%
Vespucio Sur 1-Jan-24 +48% 1-Jan-25 +42%
Nororiente 1-Jan-24 +85% 1-Jan-25 +78%
Chile
AMB 1-Jan-24 +64% 1-Jan-25 +57%
Los Lagos 1-Jan-24 +48% 1-Jan-25 +42%
Litoral Central 10-Jan-24 +48% 10-Jan-25 +42%
Poland Stalexport Autostrada 0l-Apr-24 between +6.5% 0l-Apr-25 B

Malopolska
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Other overseas motorways 2024 2023 change % change
Traffic (millions of km travelled) 5,168 5,164 4 0.1%
Average exchange rate (currency/€)
Brazilian real 5.83 540 - 7%
Chilean peso 1.020.66 908.20 - -1%
Polish zloty 4.31 454 - 55%
€M
Revenues 615 773 -158 -20%
EBITDA 435 480 -45 -9%
FFO 293 412 -119 -29%
Capex 152 9l ol 67%
31December 2024  31December 2023 change % change
Net financial debt® 444 317 127 40%
Foguitony fnanciglassets 7
Netdebt -761 -813 52 -6%

(1)The figure as of 31 December 2023 includes the net debt of the Brazilian operators reclassified to “Assets held for sale”, amounting

to €103 million.

Revenues for 2024 amount to €615 million, a reduc-
tion of €158 million (20%) compared with 2023. This
primarily reflects the reduced contribution from the
Brazilion operators whose sale was completed in
May 2024 (€180 million), partially offset by revenue
growth at Stalexport, primarily due to toll increases
(€22 million). EBITDA for of €435 million for 2024 is

down €45 million (9%) compared with 2023. This
primarily reflects the reduced contribution from the
Brazilian operators (€105 million) and the improved
performance of the Polish operator (€52 million),
which in the comparative period was impacted by
higher provisions for the repair of infrastructure, in line
with the plan to hand back the concession in 2027.

Country-by-country breakdown of EBITDA 2024

M EBITDA

COUNTRY 2024 2023 change % change
Chile 336 328 8 2%
Brazil 35 140 -105 ~75%
Poland 64 12 52 433%
Total 435 480 -45 -9%

Mundys | 2024 INTEGRATED ANNUAL REPORT

15%
Poland

8%

Brazil

77%
Chile

77



mundys

FFO for 2024 amounts to €293 million, a reduction of
€119 million (29%) compared with 2023 which ben-
efited from tariff adjustments in Chile not applied to
users and paid by the Grantor (MOP) in the same

year (€58 million). The decrease also reflects the
reduced contribution from the Brazilian concession-
aires sold (€51 million).

oM CAPEX
COUNTRY 2024 2023
Chile 93 49
Brazil 4 24
Polond 55 18
Total 152 9l

Capex amounted to €152 million in 2024 (€91 million
in 2023) and primarily regarded the start-up of con-
struction work by the Chilean operator, Concesién
Américo Vespucio Oriente Il.

Net financial debt amounts to €444 million as of 31
December 2024, an increase of €127 million com-
pared with 2023 (€317 million). This primarily reflects
dividends paid by Grupo Costanera and Stalexport,
totalling €113 million.

Finally, the Chilean operators have recognised
regulatory financial assets of €1,205 million as
of 31 December 2024 under their concession ar-
rangements, marking an increase compared with
31 December 2023 (€1,130 million), primarily due to
the above toll increases compensated for by the
Grantor (the Ministry of Public Works).

In 2024, Sociedad Concesionaria Autopista Nueva
Vespucio Sur issued a bond (€520 million) and bank
borrowings totalling €446 million were repaid by
Grupo Costanera, with a further total of €95 million
repaid by its subsidiaries.
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As of 31 December 2024:

« the residual weighted average term to maturity of
the segment’s debt is four years and eight months
(one year and six months as of 31 December 2023);

+ the segment’s debt is all floating rate and includes
inflation-linked debt and debt denominated in
Unidad de Fomento (Chile);

- the average cost of medium/long-term borrow-
ings in 2024, including differentials on hedging
instruments, is 8.7%;

« the companies in this segment have cash re-
serves of €256 million, consisting of cash cmd/or
investments maturing in the short term.

At the date of preparation of this document, cov-

enants containing default provisions in loan
agreements have all been complied with.



Aeroporti di Roma group

The group includes Aeroporti di Roma (“ADR”) and
its subsidiaries that operate within the Roman
airport system, consisting of “Leonardo da Vinci” in-
ternational airport located in Fiumicino and “Giovan
Battista Pastine” airport located in Ciampino. ADR is
the number one airport operator in Italy by number
of passengers.

The system handled 53.1 million passengers in 2024,

2024 performance

representing an all-time record. The significant vol-
ume growth (passengers up 19% compared with
2023) from the start of the year was marked by a
sharp upturn in European short- and medium-haul
traffic and growth in traffic heading to and from
North America, with volumes up with respect to both
2023 and 2019.

Compared with 2023, the positive performance was
mainly driven by increases in EU traffic (up 18%) and
Extra EU traffic (up 22%).

Traffic 2024
(millions of pax and change 2024 vs 2023)

+21.7 +19.6%
23%
Domestic
27%
17.4 Extra EU
+18.0%
+20.0%
m 50%
EU

Domestic EU Extra EU Total
Aeroporti di Roma group 2024 2023 change % change
Traffic (millions of pax) 53.1 44.4 8.7 +19%
Tariff +3,7% -
€M
Revenues 1,081 890 191 21%

of which aviation revenues 734 609 125 21%
EBITDA 629 469 160 34%
FFO 481 377 104 28%
Capex 331 323 8 2%

31.12.2024 31.12.2023 change % change

Net financial debt 1.408 1131 277 24%
Financial assets (concession rights) 43 36 7 19%
Net debt 1.365 1.095 270 25%
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Revenues for 2024 amount to €1,081 million, an in-
crease of €191 million (21%) compared with 2023,
and consists of:

- aviation revenues of €734 million, an increase of
€125 million essentially due to traffic growth;

« other revenues of €347 million, an increase of
€66 million compared with 2023, due increas-
es in income from retail activities, car parks and
advertising linked to the increased number of
passengers and an increase in passenger spend
in the airport.

EBITDA of €629 million is up €160 million compared
with 2023, due to the above improvement in rev-
enues, partially offset by higher operating costs
and rising concession fees linked to the increase in
traffic.

FFO of €481 million is up €104 million compared
with 2023, in line with the improved operating per-
formance (EBITDA), a reduction in net financial
expenses due to an increase in interest income fol-
lowing interest rate rises, which, in contrast, had no
impact on the cost of debt due to the presence of
fixed-rate financing, after the related tax effects.

Capex during the year amounted to €331 million
(€323 million in 2023). This primarily related to work
on the upgrade of Terminal 3, the restructuring of
boarding area Al-10 (formerly Pier D), the develop-
ment of digital infrastructure and, with regard to
sustainability, the solar farm built alongside runway
3, the largest self-consumption photovoltaic system

80 2024 INTEGRATED ANNUAL REPORT | Mundys

to be built by a European airport, which opened
in January 2025 and will enable greater energy
autonomy.

Net financial debt amounts to €1,408 million as of 31
December 2024, an increase of €277 million com-
pared with 31 December 2023. This primarily reflects
the payment of dividends (€492 million), partially
offset by FFO net of capex (€150 million).

As of 31 December 2024:

- the residual weighted average term to maturity
of the Aeroporti di Roma group’s debt is five years
and five months (six years and four months as of
31 December 2023);

- all the group’s debt is fixed rate. It should also be
noted that 60% is sustainable linked financial debt;

- the average cost of medium/long-term borrow-
ings in 2024, including differentials on hedging
instruments, is 2.5%;

« The Aeroporti di Roma group has cash reserves of
€954 million, consisting of:

- €599 million in cash and/or investments matur-
ing in the short term;

- €355 million relating to a committed sustain-
ability-linked revolving credit facility with an
average residual drawdown period of four years
and five months.

At the date of preparation of this document, cov-
enants containing default provisions in loan
agreements have all been complied with.



Aéroports de la Céte d’Azur group

The overseas airports business includes Aéroports
de la Cote d’'Azur (“ACA”) and its subsidiaries, whose
main activity is the management of three airports in
France: Nice Cote d’Azur (ANCA), Cannes - Mandelieu
(ACM) and Saint-Tropez — La Méle (AGST), as well
as the financial holding company Azzurra Aeroporti,
which holds the 64% controlling interest in ACA.

The airport system serving the Cote d’Azur handled
14.8 million passengers in 2024, registering traffic
growth of 4% compared with 2023. The EU market,
which in the previous year had already returned
to the levels of passenger traffic seen in 2019, saw
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further growth in 2024 with passengers up 8.1%
compared with 2023. Extra EU traffic continued to
see growth in 2024 (the launch of 7 new routes for
the summer season and 6 for the winter season),
exceeding the levels of traffic recorded in 2019
and registering 13.4% growth compared with 2023.
Domestic traffic was down 6.2%, for the discontin-
uation of some previously operated routes as well
as an increase in the number of cancellations due
to critical issues in the French flight control sys-
tem, including upgrading computer systems and
staff strikes. Airport average fees rose by 4.9% from
November 2023 and by 7.2% from November 2024.

Traffic breakdown for Nice airport in 2024
(millions of pax and change 2024 vs 2023)

+13.4 +4.3%
+8.1% Extra EU Domestic
7.4
-6.0%
Domestic EU Extra EU Total 5I?U%
Gruppo Aéroports de la Céte d’Azur 2024 2023 change % change
Traffic (millions of pax) 14.8 14.2 0.6 4%
Tariff +4.9%[+7.2% +4.9%
€M
Revenues 314 302 12 4%
of which aviation revenues 162 159 3 2%
EBITDA 123 17 6 5%
FFO 82 77 5 6%
Capex 89 83 6 7%
31December2024 31December 2023 change % change
Net financial debt 843 834 9 1%
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Revenues of €314 million are up €12 million (4%)
compared with 2023. This primarily reflects traffic
growth and rising fees (€3 million), as well as for
the improvement of commercial performance (€9
million).

EBITDA of €123 million (€117 million in 2023) reflects
revenue growth, partially offset mainly by an in-
crease in indirect and other taxes (€6 million) due
to the new tax on companies operating long-dis-
tance transport infrastructure.

FFO of €82 million is up €5 million compared with
2023, essentially due to the improved operating
performance, after the related tax effects.

Capex amounted to €89 million (€83 million in
2023). This primarily regarded the enlargement of
Terminal 2 (€43 million), which will increase the air-
port's capacity by 4 million passengers from 2026,
whilst at the same time boosting quality of service
and operational efficiency. Capex also included
expenditure on the renewal of airport infrastructure,
amounting to €18 million (runway pavements, the
renewal of baggage handling systems, the reno-
vation of terminals and other operating equipment
and systems) and projects involving the electrifica-
tion of airport operations (€7 million).

Net financial debt amounts to €843 million as of
31 December 2024, an increase of €9 million com-
pared with 31 December 2023.
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As of 31 December 2024:

« the residual weighted average term to maturity
of debt is four years and five months (three years
and six months as of 31 December 2023);

- 58.5% of debt is fixed rate, rising to 98.6% if interest
rate hedges are taken into account;

- the average cost of medium/long-term borrow-
ings in 2024, including differentials on hedging
instruments, is 4.2%.

Cash reserves total €69 million, consisting of:

« €64 million in cash and/or investments maturing
in the short term;

« €5 million in unused committed credit facilities,
with a residual drawdown period of three months.

In May 2024, Azzurra Aeroporti refinanced bonds
worth €360 million through a bank facility maturing
in May 2027 (with an option to extend the term to
January 2029 at the company’s discretion).

At the date of preparation of this document, cov-
enants containing default provisions in loan
agreements have all been complied with.



Telepass group

Telepass provides sustainable, integrated mobility
services, operating electronic tolling systems in Italy
and 16 European countries and transport-related
payment systems (car parks, restricted traffic zones,
etc.), and providing digital mobility, insurance and
breakdown services. Telepass operates over 9.5

2024 performance

million onboard units and subscribers to its Telepass
Pay service number over 1 million.

It should be noted that Telepass completed major
organisational streamlining transactions during
2024, including the sale of Telepass Digital and
Washout and the valorisation of the telematics divi-
sion in partnership with Circle Group.

Telepass group 2024 2023 change %change
Telepass devices (Millions) 95 10.0 -05 -5%
Number of Telepass Pay customers (Thousands) 1,044 1,043 1 0.1%
€M
Revenues 435 373 62 17%
EBITDA 180 159 21 13%
FFO 120 102 18 18%
Capex 85 86 -1 -1%
31December2024 31December 2023 change % change
Net financial debt 134 301 -167 -55%

In 2024, the Telepass group generated revenues of
€435 million, an increase of €62 million (17%) com-
pared with 2023. This primarily reflects (i) an increase

in revenue from business and consumer subscrip-
tions and (i) increases in merchant fees and in other
revenue related to the international market.

Revenue breakdown by business

(the breakdown for 2023 is shown in brackets)

43 €m; 10%
(36 €m; 10%)

Insurance

35€m; 8%
(35 €m; 9%)

Mobility

357 €m; 82%
(302 €m; 81%)

Tolling and
acquiring
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The Telepass group’s EBITDA amounts to €180 mil-
lion, an increase of €21 million compared with 2023.
This reflects the above revenue growth, partially off-
set by increased costs connected with (i) the sale of
products and (ii) promotional and advertising ac-
tivity aimed at maintaining leadership in the Italian
mobility sector and driving customer acquisitions.

FFO of €120 million is up €18 million (18%) compared
with 2023, reflecting EBITDA growth partially offset by
an increase in interest expense.

Capex amounted to €85 million, broadly in line with
2023 (€86 million). This primarily relates to (i) the
purchase of remote tolling devices, (i) the develop-
ment of strategic new projects in Italy and overseas,
and (jii) the maintenance and update of existing IT
systems and platforms.

Net financial debt amounts to €134 million as of 31
December 2024, a decrease of €167 million com-
pared with the €301 million of 31 December 2023.
This is due to: (i) net working capital inflows reflect-
ing relating to billing trends and collections in the
business and customer segments; and (ii) the posi-
tive effect of FFO, partially offset by (iii) capex.

84 2024 INTEGRATED ANNUAL REPORT | Mundys

As of 31 December 2024:

« the residual weighted average term to maturity of
debt is one year and seven months (one year and
six months as of 31 December 2023);

- debtis entirely floating rate, but 75% fixed rate tak-
ing into account interest rate hedges;

- the average cost of medium/long-term borrow-
ings in 2023, including differentials on hedging
instruments, is 4.5%.

As of 31 December 2024, the Telepass group has
cash reserves of €407 million, consisting of:

- €257 million in cash and/or investments maturing
in the short term;

« €150 million in committed credit facilities with a
residual drawdown period of three years and sev-
en months.

The €100 million bank facility maturing in September
2024 was refinanced in 2024 through a bank facility
of the same amount maturing in September 2027.

At the date of preparation of this document, cov-
enants containing default provisions in loan
agreements have all been complied with.



Yunex Traffic

Yunex Traffic is a global provider of Intelligent
Transport Systems (ITS) and Smart Mobility solu-
tions, specialising in the development and supply
of integrated hardware and software platforms and
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solutions for the operators of smart and sustainable
mobility infrastructure serving urban and out-of-
town areas. The company operates in more than
600 cities, around 40 countries and 4 continents
(Europe, the Americas, Asia and Oceania).

Yunex Traffic 2024 2023 change % change
Order intake (Milions) 804 798 6 0.8%
Backlog (Milions) 945 1,024 -79 -8%
€M
Revenues 757 743 14 2%
EBITDA 43 39 4 10%
FFO 29 26 3 12%
Capex 12 14 -2 -14%
31 December 2024  31December 2023 change % change
Net financial debt 110 79 3l 39%

In 2024, the Yunex group’s order book amounted
to €804 million (€798 million in 2023), generating
revenues of €757 million (€743 million in 2023). This
confirms its share of its main markets, above all
Germany, the UK, the Netherlands and Austria. There

was also a €79 million reduction in the backlog,
mainly as a result of the ongoing litigation between
Yunex LLC and Miami-Dade County ($97 million),
described in detail in Note 10.5 to the consolidated
financial statements.

Revenue breakdown by geographical area for 2024

1%

Asi
1M%  (HK SNG)
America
(UsA and
LATAM)

14%
Rest of
Eurepe

8%
ustria

7%
Netherlands

4%
Oceania
(Australia)

o

28%

Germany

84%
Europe
27%

UK
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EBITDA amounts to €43 million (€39 million for
2023), for increased revenues from new projects.

The increase in EBITDA led to a matching increase in
FFO, which amounted to €29 million compared with
the €26 million of 2023. Capex amounted to €14
million (€12 million in 2023) and primarily regarded
research and development activities expenditure at
the company’s headquarters.

Net financial debt of €110 million is from €79 mil-
lion as of 31 December 2023, primarily reflecting an
increase in lease liabilities due to the extension of
lease agreements for property and service vehicles.
As of 31 December 2024, net debt has a residual
weighted average term to maturity of ten months
(two years and four months as of 31 December 2023);

The average cost of medium/long-term borrowings
in 2024, including differentials on hedging instru-
ments, is 8.1%.

Finally, as of 31 December 2024, the Yunex group:

« has cash reserves of €58 million, consisting of
€33 million in cash and/or investments maturing
in the short term and €25 million in committed
credit facilities with a residual drawdown period of
one year and five months;

« has €736 million in guarantees given to custom-
ers or financial institutions.

In 2024, Yunex GmbH obtained new revolving credit
facilities amounting to €60 million, all of which had
been fully used.

4.3 Mundys financial performance

Reclassified statement of profit or loss

€M 2024 2023 CHANGE % CHANGE
Dividends 758 648 110 17%
Gains on the sale of investments 1 18 -17 -94%
Impairment losses -76 -5 -7 n.s.
Other income/(losses) -4 20 -24 n.s.
Profit/(Loss) from investments (A) 679 681 -2 0%
Interest expense on debt and other net financial expenses -126 -90 -36 40%
Net profit/(loss) on derivative financial instruments -9 -9 - -
Bridge loan - -34 -34 -100%
Profit/(Loss) from financial activities (B) -135 -133 -2 2%
Staff costs 2.9 -36 7 19%
Other operating costs, net -21 -41 20 49%
Provisions = -17 16 94%
Operating profit/(loss) (C) -51 -94 43 46%
Depreciation and amortisation (D) -4 -4 - -
Profit before tax (E=A+B+C+D) 489 450 39 9%
Income tax benefits/(expense) (F) 34 30 4 13%
Profit for the year (E+F) 523 480 43 9%
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Cristiana Chinazzo

29 years old, Head of Financing

“I see myself as a considerate and kind person who
enjoys pursuing common goals by collaborating with
different stakeholders.

The inclusion of sustainability targets in financial
instruments is a tangible demonstration of how
important these goals are for the Group.”

2024 performance
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The profit from investments in 2024 reflects:

- dividends of €758 million (€648 million in 2023),
as shown in the following table. Dividend income
is up primarily due to increases in the dividends
paid by Aeroporti di Roma, Autostrade Holding
do Sur and Autostrade Brasil. These increases
were partially offset by reductions in dividends
from Abertis, given that the distribution during
the year (€297 million), in the form of a return of

capital, was recognised as a reduction in the car-
rying amount of the investment, and from Grupo
Costanera and Telepass.

« the impairment loss on the investment in
Autostrade Brasil and Autostrade Holding do Sur
equal to 62 and €14 million respectively;

In 2023, a price adjustment (€18 million) was rec-

ognised in connection with the compensation paid
to ASPI under All Risk insurance policies.

€M 2024 2023 CHANGE
Autostrade Holding do Sur 116 - 116
Autostrade Brasil 50 - 50
Grupo Costanera 38 198 -160
Stalexport Autostrady 16 7 9
Abertis HoldCo = 297 -297
Motorway segment 220 502 -283
Aeroporti di Roma 489 8l 408
Aeroporto di Bologna 3 - 3
Airports segment 492 81 an
Aerol Global (Getlink) 47 42 5
Telepass - 23 -23
Mobility a7 65 -18
Dividends 758 648 110
The loss from financial activities is summarised below.
€M 2024 2023 CHANGE
Bond issues =E8 -53 -40
Term loans -50 -42 -8
Revolving credit facilities =3 -5 -
Time deposits (cash investments) 15 19 -4
Other financial income/(expenses), net 7 -9 16
Interest expense on debt and other financial expenses (A) -126 -90 -36
Realised gains/(losses) on derivative financial instruments 1 1 -
Reclassification of cash flow hedge reserve to profit or loss -10 -10 -
Netincome/(losses) on derivative financial instruments (B) -9 -9 -
Bridge loan (C) - -34 34
Profit/(Loss) from financial activities (A+B+C) -135 -133 -2
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The €2 million increase in the loss essentially reflects:

a) increased interest expense on bonds (€40 mil-
lion) due to an increase in the notional value
during the year (up from €2,750 million to €3,104
million) following new bond issues, net of partial
buybacks of the bond repaid in February 2025;

b) interest expense and transaction costs (€34
million) incurred in 2023 in connection with
the bridge loan agreed by the shareholders

2024 performance

who launched the public tender offer for all the
Company'’s shares;

c) income (€8 million) deriving from partial buy-
backs of bonds through tender offers carried out
during the year;

d) areduction in interest income (€4 million) due to
lower interest rates in the fourth quarter of 2024.

The operating loss is summarised below.

€M 2024 2023 CHANGE
Wages and salaries -20 -20 -
Staff incentive plans =) -16 7
Personnel costs (A) -29 -36 7
Ordinary operating costs =12 -17 5
Extraordinary projects and other costs =€ -14 5
Cost of corporate actions - -10 10
Other operating costs, net (B) -21 -4 20
Provisions (C) -1 -17 16
Operating profit/(loss) (A+B+C) -51 -94 43

There was an improvement in the operating per-
formance compared with 2023, primarily due to
(i) a €16 million reduction in provisions for risks, (ii)
the costs incurred in 2023 to carry out the reverse
trilateral merger and complete the Company’s re-
branding, totalling €15 million and (i) a reduction in
expenses related to non-deductible VAT, amount-
ing to €8 million.

Statement of comprehensive income

Income taxexpense amounts to €34 million for 2024,
an increase of €4 million. This essentially reflects an
increase in IRES tax relief (€11 million), partially offset
by the reduced recognition of deferred tax assets
linked to provisions and to the carryforward of tax
losses (€6 million).

Profit for 2024 amounts to €523 million (€408 mil-
lion in 2023).

€M 2024 2023
Profit/(Loss) for the year (A) 523 480
Cash flow hedges — change in fair value B -3
Other comprehensive income reclassifiable to profit or loss (B) 5 -3
Gains/(Losses) on fair value measurement of investments -24 -
Other comprehensive income not reclassifiable to profit or loss (C) -24 -
Reclassification of other comprehensive income to profit or loss (D) 5 7
Total other comprehensive income/(loss) (E=B+C+D) -14 4
Comprehensive income/(loss) for the year (A+E) 509 484
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Comprehensive income amounts to €509 million
for 2024 and, in addition to profit for the year, essen-
tially includes fair value losses (€24 million) on the

Reclassified statement of financial position

investment in Volocopter, following the company’s
start of insolvency proceedings.

€M 31DECEMBER 2024 31 DECEMBER 2023 CHANGE
Investments 8,718 9,183 -465
Property, plant and equipment and other intangible 3 09 -6
assets

Working capital 24 8 16
Provisions -116 -120 4
Deferred tax assets, net 20 27 -7
Other non-current assets/ (liabilities), net -6 -2 -4
NET INVESTED CAPITAL 8,663 9,125 -462
Equity 4,893 5,284 -391
Net financial debt 3,770 3,841 -7
Bond issues 3,457 2,736 721
Medium/long-term borrowings 752 912 -160
Other financial liabilities 98 719 -621
Cash and cash equivalents -513 -470 -43
Other financial assets -24 -56 32
NET FINANCIAL DEBT AND EQUITY 8,663 9,125 -462

Investments, amounting to €8,718 million, are down
€465 million compared with 31 December 2023. This
essentially reflects (i) the reduction in the carrying
amount of the investment in Abertis HoldCo (€297
million) following the company’s distribution of a
return of capital; (ii) the reduction in the carrying
amount of the investment in Autostrade Concessbées
e Participacées Brasil Limitada (€133 million), fol-
lowing the sale of the investment, which had been
preceded by the distribution of profit reserves in the
amount of €50 million, as well as the repayment of
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capital in the amount of €71 million, resulting in the
recognition of a value adjustment of €62 million
due to the recoverable value from the sale of the in-
vestment; (jii) fair value losses (€24 million) on the
investment in Volocopter; and (iv) the impairment
loss on the investment in Autostrade Holding do Sur
(€14 million) as a result of the distribution of divi-
dends amounting to €116 million, net of local taxes,
which also took into account, for their respective
quota, the proceeds associated with the sale of the
ABC group.
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€M % 31DECEMBER 2024 31DECEMBER 2023 CHANGE
Abertis HoldCo 50% 3,305 3,602 -297
Grupo Costanera 50.01% 431 431 -
Autostrade Concessoes Participacoes Brasil 66% - 133 -133
Autostrade Holding do Sur S.A. 100% Bb) 69 -14
Stalexport Autostrady 61% 105 105 -
Others 17 16 1
Motorway segment 3,913 4,356 =443
Aeroporti di Roma 99% 2,915 2,915 -
Azzurra Aeroporti 53% 62 62 -
Aeroporto di Bologna 29% 83 83 -
Airport segment 3,060 3,060 -
Aero 1 (Getlink) 100% 1,000 1,000 -
Yunex Traffic 100% 726 726 -
Telepass 51% 14 14 -
Volocopter 2% - 24 -24
Mobility 1,740 1,764 -24
Spea Engineering 99% B 3 2
Other investments 5 3 2
Investments 8,718 9,183 -465

Working capital, amounting to a positive €24 mil-
lion, is up €16 million compared with 31 December
2023 (€8 million). This primarily reflects the recog-
nition of current tax assets for the period that are
yet to be settled (tax credits of €9 million) and an
increase in refundable VAT (€6 million). Equity of
€4,893 million is down €391 million (€5,284 million
as of 31 December 2023) due to the distribution of

retained earnings amounting to €901 million (€1.88
per share), partially offset by comprehensive in-
come for the year (€509 million).

Net financial debt amounts to €3,770 million as of
31 December 2024, a reduction of €71 million (net
financial debt of €3,841 million as of 31 December
2023) due to the following events.

Mundys | 2024 INTEGRATED ANNUAL REPORT 91



mundys

€M 2024 2023
Net financial debt at the beginning of year 3,841 -5,006
Net financial debt assumed following the merger with Schema Alfa and B 8038
Schemaquarantadue !

Net financial debt assumed following the merger with Autostrade dell’Atlantico - -123
Dividends paid to shareholders 901 753
Dividends from investees, net of withholding tax paid overseas -1,126 -640
Investment in controlling interests 2 642
Disposals of property, plant and equipment and intangible assets -4 -
Interest and other accrued borrowing costs 126 124
Working capital and other changes 30 53
Net financial debt at the end of the year 3,770 3,841

Gross financial debt amounts to €4,230 million as
of 31 December 2024 (€3,477 million in bond issues
and €753 million in term loans) and:

+ has a remaining average weighted term to matu-
rity of 3 years considering the option to extend the
term loan to April 2026 (2 years and 11 months as
of 31 December 2023);

« is 82.2% fixed rate, in line with Mundys's financial
risk management guidelines (fixed rate debt
>70%). 50% is sustainable linked financial debt.

The average cost of medium/long-term borrowings
in 2023, including differentials on derivatives, was
3.6%, or 3.3% excluding expenses resulting from re-
lease of the cash flow hedge reserve (in 2023, 2.9%
or 2.6% without considering expenses relating to the
cash flow hedge reserve).

As of 31 December 2024, the Company has cash re-

serves of €2,513 million, consisting of:

+ €513 million in cash and/or investments maturing
in the short term;

« €£2,000 million in revolving committed credit facil-
ities, expiring in July 2027.

The following events also took place:

« the issue of two sustainability-linked bonds, listed
on the regulated Euronext Dublin exchange, under
the existing Euro Medium Term Note Programme.
The first issue, completed in January 2024, was
worth €750 million, has a term of 5 years and pays

92 2024 INTEGRATED ANNUAL REPORT | Mundys

coupon interest of 4.75%. The second issue, com-
pleted in July 2024, was worth €500 million, has a
term of 5 years and 6 months and pays coupon
interest of 4.5%. The nominal value of the July is-
sue was later increased from €500 million to €600
million in November via a tap issue;

the partial buyback, at the same time as the
above issues in January and July of bonds ma-
turing in February 2025, amounting to a total of
€623 million (the remaining nominal value after
the two buybacks was €127 million, repaid in full in
February 2025);

partial early repayment of the Term Loan (whose
nominal value as of 31 December 2023 was €913
million) maturing in April 2026 and amounting to
€160 million, with the remaining nominal value as
of 31 December 2024 amounting to €753 million;

a capital contribution of €650 million, representing
Mundys’s share of the capital increase approved
by Abertis HoldCo’s shareholders in December
2023 with the aim of funding inorganic growth ini-
tiatives by the subsidiary, Abertis Infraestructuras;

a repayment of €297 million by Abertis HoldCo in
May 2024

the entry into forward-starting interest rate swaps
with a notional value of €200 million in December
2024 (fair value gains as of 31 December 2024 of
€2 million), with the aim of hedging expected refi-
nancings in 2025.



4.4 Tax transparency

Approach to tax as a factor towards
sustainable development

Through the disclosures included in this section
Mundys intends to provide stakeholders with infor-
mation on how tax management is an integral part
of the Group's sustainability strategy by:

« providing evidence of the adoption by Mundys and
Group companies of the highest standards of tax
governance as part of their commitment to being
sustainable businesses, in light of European and
international regulations (i.e., the EU Taxonomy,
minimum  safeguards, the interoperability
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agreement between EFRAG and GR], in the former
case, and the OECD Guidelines for Multinational
Enterprises on Responsible Business Conduct and
on implementation of an adequate Tax Control
Framework, in the latter) — Part1;

« sharing information on the operational effects of
how good governance of the tax variable trans-
lates into our ability to contribute to meeting the
needs of the communities in which Mundys op-
erates (in general terms, taxes borne/collected)
- Part2.

PART 1 = GOOD TAX GOVERNANCE WITHIN THE CONTEXT OF ESG

Stakeholder engagement

Communication to stakeholders of Mundys’s ap-
proach to tax management, as a sustainability
factor, takes place via both publication of this doc-
ument and the Tax Strategy, in addition to specific
initiatives. These include:

- the annual report on the functioning of the Tax
Control Framework (“TCF”) to shareholders
through the related presentation to the Board of
Directors, subsequently forwarded to the Italian
tax authority;

» the year-end compliance report, endorsed by
the Italian tax authority as part of the cooperative
compliance regime, in which evidence is given
on the outcomes of the tests on the TCF and the
preventive discussions of significant tax risks is
provided,;

- the Tax Transparency Report, published on the
Company’s website, which describes the princi-
ples driving the Group’s tax management, as well
as the total tax contribution in the jurisdictions in
which it operates;

- the obligation of suppliers to agree to, and com-
ply, with the Code of Ethics, which includes rules
governing the issue of tax management, as set
out in the Tax Strategy;

- the whistleblowing guidelines, which enable em-
ployees and third parties to disclose offences or
irregularities, including those relating to tax, that
they have become aware of during their employ-
ment, work as a consultant, as a supplier or in
another manner;

- adoption of the Code of Conduct published by
the Italian tax authority as part of the cooperative
compliance initiative (see Ministry of the Economy
and Finance Decree of 29 April 2024).

Tax strategy

Since 2018, the Mundys Group has implemented a
Tax Strategy which is available for consultation on
the Company’s website. This sets out the principles
and values that guide the Company’s own approach
to tax matters and that of the Group's investees.

Mundys’s Tax Strategy has been adopted by the
boards of directors of the main Group companies
operating both overseas and in Italy (i.e, the Abertis
group, Aeroporti di Roma SpA, Azzurra Aeroporti SpA,
Aéroports de la Cote d'Azur, Telepass SpA, Yunex
Traffic GmbH and Spea Engineering SpA).

Under the principles contained in Mundys’'s Tax
Strategy:

« the Group does not apply aggressive tax planning
schemes in domestic or international transactions,
nor resort to the use of tax havens or other artificial
arrangements that do not reflect economic reality
and may offer undue tax advantages;

« Group entities are incorporated in the jurisdictions
in which they conduct their actual business, and
their tax residence is always the same as their
location guaranteeing economic substance to
taxation, with neither the former nor the latter be-
ing guided by considerations regarding tax;

« intercompany transactions are regulated in full
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compliance with the arm’s length principle and
are accurately recorded in the documentation
that is prepared annually in accordance with
OECD transfer pricing requirements;

« remuneration of the Group’s employees is not
linked to targets related to undue tax burden
reduction;

- steps are taken to spread a tax compliance cul-
ture within the Group.

The Group operates in accordance with the values
of honesty and integrity and pursues a behaviour
that is conducive to compliance with tax legislation
and transparency towards tax authorities.

Mundys is also committed to promoting the ad-
herence to cooperative compliance regimes, in all
the countries in which it operates, where forms of
cooperative compliance for taxpayers have been
introduced.

Cooperative compliance

With regard to the main Group companies oper-
ating in Italy, Mundys and Aeroporti di Roma have
been a part of the scheme since its introduction.
The two companies periodically engage with the tax
authority in order to establish prior certainty on par-
ticularly complex tax arrangements, whilst Telepass
applied to participate in the cooperative compli-
ance scheme in 2024.

The Italian cooperative compliance regime has,
moreover, recently been reviewed and enhanced.
In addition to providing prior certainty, the new leg-
islation has added further incentives for compliant
taxpayers admitted to the regime: i) introduction of
the obligation to produce certification of the effec-
tive operation of a system for identifying, measuring,
managing and controlling tax risk, at least every
three years,; ii) publication by the Ministry of the
Economy and Finance of the Code of Conduct, set-
ting out the mutual commitments from the Italian
tax authority and the taxpayer, including the timely
and detailed communication of any significant tax
risks; iii) establishment of a memorandum of un-
derstanding regarding the cooperative compliance
between the Italian tax authority and the Guardia di
Finanza (Finance Police) with the aim of taking co-
ordinated action to support compliance as part of
the cooperative compliance regime.

In Spain, the Abertis group is part of the Cédigo
de Buenas Prdacticas Tributarias scheme, which
provides recommendations agreed between the
Spanish tax authorities and the Forum of Large
Enterprises in the field of tax management.
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Tax Control Framework

To control its tax risk, Mundys has implemented a Tax
Control Framework (“TCF”), based on international
best practices. This is integrated into the Company’s
governance and internal control system. The TCF is
thus integrated with:

i. the system of controls over financial reporting
and accounting, in compliance with the interna-
tional accounting principles recognised by the
European Union and applied by the Company.
Mundys is able to ensure the reliability of the ac-
counting information on which the fulfiiment of its
tax obligations depends;

i.the measures adopted to oversee the risk of tax
fraud, operating simultaneously with the meas-
ures in place for the purposes of mitigating the
Company’s liability for the tax fraud offences cov-
ered by Legislative Decree 231 of 2001.

The TCF adopted by Mundys ensures tax risk con-
trols through:

governance rules ensuring the continuous update
and monitoring of the internal control system;

+ the risk and control matrix used to ensure com-
pliance with tax regulations (compliance risk),
associated with the business processes, and
control activities, designed to mitigate such risks,
together with the related quantitative evaluation;

- the interpretative risk policy, which enables the
Company to identify, measure and manage un-
certainties surrounding the application of tax
regulations (interpretative risk) to engage with the
tax authorities to obtain prior clarification as part
of the cooperative compliance regime;

- the Tax Risk Officer's manual, setting out op-
erational guidelines for risk measurement, the
planning of the testing activities and the assess-
ment of the related controls (in terms of design
and effectiveness).

Governance of the TCF

During the 2024 compliance year, Mundys revised
governance of the TCF with the aim, among other
things, of reflecting the updated legislative frame-
work, recognition of the principles in the Code of
Conduct and recent organisational and meth-
odological changes in the process for assessing
interpretative risk. The updated governance doc-
uments were submitted for approval by Mundys'’s
Board of Directors in February 2025.

In its new form, the TCF governance is based on a
model with three lines of defence: first-level controls,



carried out by risk owners, are accompanied by the
periodic revision and monitoring of such controls by
a specific second-level function. Third-level controls
are carried out by the Company'’s Audit department.

In accordance with the principles in the Tax Strategy,
an annual report containing the outcomes of the
monitoring carried out on the basis of the controls
set out in the TCF and of discussions with the tax
authority is presented to the Board of Directors, fol-
lowing its validation by the Chief Financial Officer
and through the Audit, Risk and Sustainability
Committee. As part of Mundys’s cooperative com-
pliance commitments, the annual report is also
submitted to the Italian tax authority.

Risk and control matrix

Mundys updated the risk and control matrix in 2024
to align it with the latest changes in legislation and
tax procedures. It also completed the process of
digitalising the TCF.

As part of the cooperative compliance regime, dis-
cussions began with the tax authority in 2024 with
regard to the TCF control system. The process fo-
cused on examining the way in which the control
systems identified in the risk map and control matrix
operate.

Interpretative risk policy

In 2024, the interpretative risk management pro-
cedure, used when taking significant tax decisions,
enabled us to identify four risky positions. The
Company immediately sought to engage with the
tax authority with the aim of reaching a common
assessment of the situation, thus removing any un-
certainties or tax discrepancies.

The process for managing tax uncertainty involves
assessing the materiality of the underlying risk,
measuring it in both qualitative and quantitative
terms. On the one hand, this means identifying the
degree of uncertainty and discretion of a certain
interpretation, whilst on the other hand determin-
ing the difference between the tax burden under
the Company’s interpretation and the tax burden
that could result from an audit conducted by the
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tax authority. The resulting tax discrepancy is then
compared with a quantitative threshold agreed with
the tax authority under the cooperative compliance
regime.

Based on the qualitative and quantitative materiality
of the tax uncertainty, an internal decision-making
escalation process is triggered for the purposes of
assumption of the related risk and reporting to the
Board of Directors. Prior engagement with the tax
authority is also entered into in order to mitigate the
tax risk through the cooperative compliance regime.

Mundys is also committed to annually identify-
ing and reporting on interpretative risks below the
qualitative and quantitative materiality threshold.
The resulting report is shared with the tax authority
under the cooperative compliance regime.

Management of tax in relation to investments

As part of its good tax governance arrangements,
Mundys monitors the potential negative impact of
our investments on ESG factors, including tax man-
agement aspects. In this regard, the situation is
helped by the tax procedures implemented by the
main subsidiaries, some of which have also been
admitted to local cooperative compliance regimes,
and by taking a shared approach to tax manage-
ment with investees. With regard to certain tax risks
- for example, the correct application of the arm'’s
length principle in intragroup transactions, legisla-
tion on the global minimum tax or Pillar 2, the CFC
regulations and anti-hybrid measures — Mundys'’s
Tax Affairs Unit conducts an analysis and bench-
marking in relation to the Group as a whole, with the
aim of centrally measuring and managing the level
of the risks identified.

Certifications

Mundys's firm belief in the need to operate ethically
and the close attention paid to the meticulous tax
management and risk control, as well as Mundys'’s
commitment to transparent relations with tax au-
thorities, have enabled the Company to obtain the
international Fair Tax Mark for the 2020, 2021, 2022
and 2023 tax years.
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PART 2 — TAXATION AS A WAY OF CONTRIBUTING TO COMMUNITIES

Tax transparency and good tax governance

Mundys continues to be committed to tax trans-
parency with a view to enhancing our contribution,
through taxation, to meeting the needs of the com-
munities in which we operate, in accordance with
the Group’s sustainability goals.

Through the collection and analysis of data from our
Italian and overseas subsidiaries and through annu-
al publication of the results in the Tax Transparency
Report, Mundys provides information on the Group's
management of taxation in the jurisdictions in
which we operate, offering disclosures of use to
stakeholders.

To this end, in 2021, Mundys launched a project to
better represent its tax contribution in the coun-
tries in which the Group operates. This has involved
adoption of the Total Tax Contribution (TTC) method.

This reporting framework not only covers information
on income taxes, but also data on taxes on labour,
products, services and property and environmen-
tal taxes. This information is disclosed in the Tax
Transparency Report, which provides a breakdown
based on taxes that represents a cost for Mundys
(taxes borne) and taxes that the Company collects
on behalf of the tax authorities (taxes collected).

The third edition of the Tax Transparency Report was
published in 2024.

Country-by-Country reporting

As part of the comprehensive ESG approach
adopted and particularly in light of the importance
placed to transparency in tax matters, Mundys
uses Country-by-Country reporting to provide an
overview of the income taxes - both accrued and
paid — as well as other useful information related to
each jurisdiction in which it is operates. Information
is presented based on the country-by-country re-
porting framework set forth by the GRI standard
207-4. The scope of the table below (hereinafter
also “ChC table”) covers information on the entities
consolidated within the “Mundys SpA'’s consolidated
financial statements of as of and for the year ended
31 December 2024" (also “Consolidated financial
statements”).

Information on (i) the names of the entities in scope,
(ii) their main activities and (iii) the jurisdictions in
which they are resident for tax purposes is reported
in “The Mundys Group’s scope of consolidation and
investments as of 31 December 2024"".

7 It should be noted that, in 2024, certain Brazilian subsidiaries were sold. In line with OECD requirements in such circumstances, the
figures for revenue, profit before tax, income tax paid and income tax accrued are shown through to the end of the period in which
the companies were part of the Group (May 2024), whilst data regarding the number of employees and tangible assets have not

been included.
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(€m, except for the number of employees)

Revenue
from

intragroup Tangible Income tax

Revenue transactions assets other accrued on

from with Profit/ thancash Incometax profit/(loss)

Number of  third-party other tax (Loss) and cash paidona (current

Tax jurisdiction employees transactions jurisdictions beforetax equivalents cash basis year)
Argentina 1,673 407 0 17 17 1 0
Australia 103 30 1 0 8 0 0
Austria 142 60 4 10 6 3 2
Brazil 4,259 1,326 0 379 35 58 44
Chile 2,039 1197 0 602 63 191 161
China 29 2 0 (2) 3 (0) 0
Colombia 142 8 0 0 1 m 0
Czech Republic 103 7 0 2 2 0 0
France 2,646 2,605 12 1,049 276 298 288
Germany 1,078 212 5 (15) 56 0 0
India 47 48 0 26 1 5 4
Italy 4,903 2,347 6 241 285 70 144
Luxemburg 12 6 0 2 2 0 0
Mexico 1537 861 0 350 34 127 128
Netherlands 172 59 82 73 27 2 19
Poland 332 156 6 46 14 13 2
Puerto Rico 126 407 0 30 51 6 8
Spain 1,010 1,016 77 (1264) 90 52 34
Switzerland 86 22 1 (5) 9 0 0
UK 1,251 237 43 29 75 6 7
USA 489 1077 7 (2,0m) 56 0 30
Other® 350 72 4 M 20 0 1
Total 22,529 12,162 248 (442) 1,131 831 872

8 Forillustrative purposes and due to considerations regarding materiality, data from the following countries have been aggregated
into this line: Albania, Armenia, Belgium, Bulgaria, Canada, Croatia, Georgia, Greece, Hong Kong, Hungary, Ireland, Macao,
Madagascar, Moldavia, Portugal, Qatar, Romania, Serbia, Singapore, Slovakia, Sweden, Tunisia, Turkey and United Arab Emirates.
Total revenue (revenue from third-party and intragroup transactions with other tax jurisdictions) generated in these countries
accounts for less than 1% of the Group's total revenue.
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The disclosure on the reasons for the difference
between (i) the income tax burden — expressed in
terms of both income tax accrued (current year)
and the effective income tax accounted for in the
consolidated financial statements — and (i) the

income tax due if the statutory tax rate is applied to
Profit/(Loss) before tax is included in the section of
the consolidated financial statements on “Income
tax expense”.

Reconciliations with the consolidated financial statements

The reconciliations of amounts included in the ta-
ble above with the same information presented in
the consolidated financial statements are provid-
ed below.

This reconciliation exercise is deemed to be
necessary in view of the different reporting

principles and standards used: (i) the Country-by-
Country reporting table is presented based on the
reporting criteria provided for in Action 13 of the
OECD’s BEPS project; (ii) the consolidated financial
statements is prepared under IFRS.

Consolidated

Country-by- financial
Item - €M Country reporting statements Difference
Revenue from third-party transactions 12,162 10,227 1,933
Profit/(Loss) before tax (440) (92) (348)
Tonglolecasetootper than osh and cast
Income tax paid (on a cash basis) 831 804 28
Income tax accrued on profit/(loss) (current year) 872 904 (32)

Revenue from third-party transactions

Item

Amount (€m)

Revenue from third-party transactions (CbCR)

Other income from financial assets

Net profit from compensation for the early termination of a motorway concession

Foreign exchange gains
Other

Revenue (consolidated financial statements)

The difference is primarily due to (i) income from
financial assets (€803 million), (ii) net profit from
compensation for the early termination of a motor-
way concession in the United States (€791 million)
and (iii) foreign exchange gains (€294 million).
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12,162
(803)
(791)
(294)
(47)

10,227

These amounts are included in “Revenue from
third-party transactions” in the CbCR, whilst in the
consolidated financial statements they are ac-
counted for in items other than “Revenue”.



Profit/(Loss) before tax
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Item Amount (€m)
Profit/(Loss) before tax (CbCR) (442)
Consolidation adjustments 347
Profit/(Loss) before tax (consolidated financial statements) (92)

The difference is due to consolidation entries (€347
million) carried out in accordance with the IFRS ap-
plied in preparation of the consolidated financial
statements. These entries primarily regard (i) ad-
justment of carrying amounts following impairment
tests and subsequent adjustments to depreciation
and amortisation, (i) the impact of purchase price

allocation adjustments, (iii) the elimination of im-
pairment losses on intragroup investments and
(iv) adjustments relating to the reclassification to
profit or loss of the foreign currency translation re-
serve linked to negative exchange rate differences
recognised in previous years on the Brazilian assets
sold in 2024.

Tangible assets other than cash and cash equivalents

Item Amount (€m)
Tangible assets other than cash and cash equivalents (CbCR) 1,131
Inventories (130)
Contract assets (83)
Consolidation adjustments (35)
Tangible assets (consolidated financial statements) 882

The difference is primarily due to (i) contract as-
sets (€130 million) and (i) inventories (€83 million).
These amounts are included in “Tangible assets” in

Income tax paid on a cash basis

The difference of €28 million is mainly due to the
different methods of recognition in the CbCR and
the consolidated financial statements (the consoli-
dated statement of cash flows). For the purposes of
the CbCR, income tax is computed on the basis of

the CbCR, whilst in the consolidated financial state-
ments they are accounted for in items other than
“Tangible assets”.

the CbCR reporting criteria provided for in Action 13
of the OECD'’s BEPS project, whilst for the purposes of
the consolidated statement of cash flows it is deter-
mined by applying the indirect method.

Income tax accrued on profit/(loss) (current year)

The difference of €31 million mainly reflects the tax
on dividends, which, in line with the CbCR reporting

criteria provided for in Action 13 of the OECD’s BEPS
project, are excluded from the income tax accrued.
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Alessandro Gaetano Naclerio

29 years old, ESG Professional

“For me, sustainable mobility means strengthening
connections by rethinking traditional mobility
with innovative solutions that reduce impacts on
communities and the environment, while enhancing
their development in a 360-degree manner.”
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5.1 ESRS 2 | GENERAL DISCLOSURES

BP-1General basis for preparation of the sustainability statement

Mundys SpA’s Sustainability Statement has been
prepared on a consolidated basis. The reporting
scope coincides with that used in the Consolidated
Financial Statements as of December 31, 2024°.

As detailed in disclosure SBM-3 on strategy, the
entire value chain has been taken into account in

defining the material topics forming the basis of
this Sustainability Statement, including direct and
indirect suppliers upstream and final customers
downstream. Information on the Group’s policies,
actions, metrics and/or targets is provided within
the specific sections of the document.

BP-2 Disclosures in relation to specific circumstances

This document marks the Group’s first year of
sustainability reporting in accordance with D.Lsg.
125/2024, and has been prepared in accordance
with the single EU European Sustainability Reporting
Standard (ESRS).

There have been no deviations from the time
horizons, indicated regarding impacts, risks and op-
portunities, targets and actions, defined by the ESRS,
being the short term (the period adopted by the

entity as the reporting period for its financial state-
ments), the medium term (up to five years from the
end of the short-term reporting period) and long
term (over five years).

Where the statement refers to metrics subject to
approximations and a high degree of uncertainty,
the assumptions on which the calculation of such
metrics is based are described alongside the relat-
ed disclosures.

9 The companies Aimsun, ATC, VMZ controlled by Yunex Traffic were excluded from the consolidated scope for this reporting year.
The exclusion of these entities finds its origin in the unavailability and low reliability of ESG data due to the lack of integration
of IT systems. Even by estimating these data, the quality of the information would not reach a level comparable to that of the
information provided for the Group's other companies and subsidiaries and therefore, as a precautionary measure, they have been
excluded from the 2024 reporting. Their exclusion from the consolidated scope has a negligible impact on the company's overall
sustainability performance (<0.2% of consolidated Group sales). Starting from the next reporting year, the company is committed
to put in place an appropriate process in order to allow integration of the above in the consolidation. Data related to the company

SPEA Engineering are also excluded.
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Governance

Mundys Consolidated Sustainability Statement

GOV-1The role of the administrative, management and supervisory bodies

For the reporting of governance information please
refer to the dedicated section “3.1. Principles, values
and procedures” of the Management Report.

General Meeting of Shareholders

For the information related to the General Meeting of
Shareholders please refer to section “3.1. Principles,
values and procedures” of the Management Report.

Board of Directors

The Board of Directors is the body appointed to
manage the Company’s affairs and has the pow-
er to carry out all the actions deemed appropriate
to implement and achieve the Company’s goals,
excluding those reserved to the General Meeting
of Shareholders by law and/or by the Articles of
Association.

The procedures for calling and managing Board
meetings are governed by law and the Articles of
Association. Meetings of the Board must be called
by the Chairman or by at least two Directors act-
ing jointly, giving notice of 5 calendar days or, in the

event of urgency, of at least twenty four hours. The
supporting documentation regarding the agenda
items to be discussed is provided at least 3 cal-
endar days before the meeting, or in the event of
urgency at least twenty four hours before. Pursuant
to the law and the Articles of Association, Board of
Directors’ meetings are may be validly held even in
the absence of the notice of call provided that all
the Directors in office and the majority of the effec-
tive members of the Board of Statutory Auditors are
in attendance.

The Board, with the support of the Control, Risks and
Sustainability Committee, promotes and monitors
the Group's sustainability strategy, defining the stra-
tegic priorities. The Board of Directors periodically
discusses environmental topics (including climate
change) and social issues (including human rights,
the health and safety of direct and indirect employ-
ees and safety of the users) that affect the Group.
The Board of Directors consists of 11 members, of
which 9% belong to the less represented gender.
64% of the Directors are over 50, whilst 36% are in
the 30-50 age range.
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Composition and role of the Board of Directors

Name Role Position Indipendent® Experience in the sector [at Mundys Gender

Career diplomat, he was appointed Senior
Ambassador in 2006. He has spent most of his
professional life working for Italian Government
institutions in senior roles, including as Secre-
tary General at the Ministry of Foreign Affairs,
Prir)ne Minister's personal representative (Sher-

Giampiero . . a) for the G8 and G20, General Manager of

Massglo* Chairman Executive No fhe Department of Information for Secur%y wi-
thin the Cabinet Office. He has been Chairman
of Mundys since 2022 and he is a member of
the board of the Italian Institute of International
Politics, which he chaired for a number of ye-
ars. He was previously Executive Chairman of
Fincantieri SpA.

Entrepreneur and founder of successful enti-
ties, he has significant experience in the wor-
Id of investment and sustainable business
growth. His career has developed in entrepre-
neurship, in the management of industrial and
financial entities, and in the development of
sustainable growth strategies. Since January
2022 he has been Chairman of Edizione SpA,
an international holding company operating in
the fields of infrastructure and transport, food &
beverage with a strong spirit of innovation ai-

Non- No med at supporting sustainable development.

executive In 2028, he was appointed Vice Chairman of
Mundys and Honorary Chairman of the Avolta
Group. He is Founder and Chairman of 21 In-
vest, a private equity company with 30 years of
experience focusing on strategic investments
in Italian and international companies. Since
2016, he has joined the Shared Value Initiative,
an international community that promotes the
integration of economic success and positive
social impact. This commitment has resulted
in projects awarded for their ability to generate
shared value.

Alessandro

Benetton*  DSPUty Chairman

With a degree in Economics and Business, he
has extensive experience in the financial and
industrial sector. He has held top manage-
ment roles in leading Italian and international
companies, acquiring significant experience in
business strategy, corporate finance and in-

Andrea Chief Executive Executive No vestment. Over his career, he has led initiatives

Mangoni *  Officer focusing on technological innovation and su-
stainability. He has held important leadership
roles in major financial and industrial groups
such as Aceaq, Telecom Italia, Sorgenia, Fincan-
tieri and DoValue. He is a founder of Byom, an
investment and consulting firm operating in
the energy and infrastructure sector.

*Director appointed by the controlling shareholder.

10 Independence was assessed on the basis of the criteria provided in the Consolidated Finance Act (art. 147-ter of Legislative Decree
58/1998), which refers to the criteria applicable to statutory auditors (art. 148, paragraph 3 and art. 2399 of the Italian Civil Code).
Under these criteria, the following, among others, do not qualify as independent directors: directors of the parent company and
anyone contracted to or employed by the parent company or having other forms of financial or professional relationship affecting
their independence.
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Composition and role of the Board of Directors

Name Role Position Indipendent® Experience in the sector [at Mundys Gender

University professor, chartered accountant
and auditor, he has extensive experience in
the financial and industrial sectors, with a
solid background in management and stra-
tegic consulting. He has held top managerial
and institutional roles in several prestigious
national and international companies, inclu-
ding Alitalia, Acea, Beni Stabili (today Covivio),
Saipem, TIM, Pirelli and Unicredit. He currently

Non- N holds, among others, the position of CEO of Edi-

. o . . S )

executive zione Sp.A. (one of Europe's leading industrial
holding companies), Vice Chairman of Avolta
(multinational group leader in travel retail)
and Director of Abertis Infrastructuras (Spa-
nish multinational group, leader in transport
infrastructure management). He is an active
supporter of initiatives aimed at promoting
corporate social responsibility practices and
strengthening corporate social responsibility
policies

Enrico

Laghi* Director

Engineer, he trained as an economist and has
significant experience in corporate strategy,
consulting and investments both in Italy and
overseas. He has held leadership roles in global
companies. Whilst at Mediobanca, he acquired
extensive experience in private equity, espe-
cially with regard to infrastructure investments

Non- NO in Europe. He has held various positions, inclu-

executive ding head of Planning, Control and M&A at the
CIR group (a listed Italian holding company).
He is currently Investment Director of Edizione
SpA (one of Europe’s leading industrial holding
companies, operating in the transport infra-
structure sector, among others) and Chairman
of the board of directors of Benetton Group Srl.
He is also a director of Cellnex Telecom SA.

Christian

Coco* Director

Chartered accountant and auditor, he has
extensive experience in extraordinary finan-
cial transactions, and specifically in M&A tran-
sactions, having contributed to the growth of
major industry leaders and advised private
equity companies in relation to acquisitions
and disposals. He holds directorships at lea-
ding companies and investment funds and is
No a statutory auditor and independent auditor. M
He is currently a director of Edizione SpA (one of
Europe’s leading industrial holding companies,
operating in the transport infrastructure sector,
among others), Benetton Srl, Investire SGR SpA
and Tecnica Group SpA and Chairman of the
Board of Statutory Auditors of Venezia Terminal
Passeggeri SpA (a leader in the management
and development of passenger traffic).

Non-
executive

Ermanno

Boffa* Director
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Composition and role of the Board of Directors

Indipendent®

Experience in the sector [at Mundys

Gender

Name Role Position
Stefania ) Non-
Dotto* Director executive
Andrea . Non-
Valeri Director executive
Jonathan . Non-
Kelly Director executive
Scott . Non-
Schultz Director executive
Maurizio ) Non-
Irrera Director executive

*Director appointed by the controlling shareholder.
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No

Yes

Yes

Yes

Yes
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She graduated in Economics and she worked
for one of the Big Four management consul-
ting firms, before joining the investment teams
at Edizione SpA and Mundys, focusing on ex-
traordinary transactions and M&A in the infra-
structure sector and on management of the
assets held in portfolio. She is currently Invest-
ment Director at Edizione SpA

Engineer, he is Senior Managing Director at
Blackstone, Co-Chief Investment Officer for
Blackstone Credit and Insurance’s (BXCI) Eu-
ropean and APAC private credit businesses,
and the Chairman of Blackstone Italy. Over his
career, he has managed several investments,
including Center Parcs, JOA Group, De Nora,
GEMS Education, Versace, Beauparc, Murka
and SuperBet. He is currently director of va-
rious companies, including De Nora (a listed
Italian company and a leader in sustainable
technologies for the green economy), Beau-
parc (a company operating in waste mana-
gement, renewable energy supply, green fuels
and energy recovery).

Senior Managing Director of Infrastructure
Group and European Head of Infrastructure at
Blackstone. He was formerly a Managing Part-
ner at Brookfield Asset Management and Euro-
pean Head of Brookfield Infrastructure. He has
also held directorships at BUUK Infrastructure
and Wireless Infrastructure Group.

Managing Director of Blackstone Infrastructure
Group. He has held positions at Rhéne Capitall,
focusing on investments in private equity. Pre-
viously, he was member of the Financial Spon-
sor Group of the investment bank J.P. Morgan.

University professor and corporate lawyer,
he is Deputy Chairman of Fondazione Cassa
di Risparmio di Torino (foundation of banking
origin investing in, among other things, private
equity, real estate and infrastructure funds). He
has previously held directorships at Iren SpA
(one of Italy's leading providers of electricity
and integrated energy efficiency solutions)
and Struttura Informatica SpA, engaged in the
development of innovative technological so-
lutions for large and small organisations and
enterprises.



Board Committees

In accordance with the Articles of Association (art.
38), the Board of Directors appoints the following
Board committees (together the “Committees”): (i)
the Investment Committee; (i) the Control, Risks and
Sustainability Committee and (jii) the Remuneration
Committee.

For further information on the Board Committees

I. Investment Committee

Composition of the Investment Committee

Mundys Consolidated Sustainability Statement

please refer to the “Composition of the Board of
Directors and Board Committees” section of the
Management Report and to the relevant terms of
reference available in the governance section of the
Company’s website". The Committees, each con-
sisting of three Directors, are tasked with providing
advice to the Board and have the right to provide
opinions and present them to the Board within the
scope of their respective areas of responsibility.

Name Role Position Gender
Enrico Laghi Chairman Non-executive M
Christian Coco Member Non-executive M
Jonathan Kelly Member Non-executive - independent M

The Investment Committee acts as advisory body
to the Board of Directors. It examines and provides
non-binding opinions on the Company’s investment
pipeline presented to the Chief Executive Officer,
the Group’s expansion strategies, extraordinary
and M&A transactions and the financing strategies
for new transactions. It reviews the budget for the

Il. Control, Risks and Sustainability Committee

completion of M&A transactions and transactions
in progress, suggesting corrective actions where
necessary. The Committee did not meet formal-
ly in 2024, but its members were involved by the
Chief Executive Officer and senior management in
scouting activities and in examining potential M&A
transactions.

Composition if the Control, Risks and Sustainability Committee

Name Role Position Gender
Scott Schultz Chairman Non-executive - independent M
Ermanno Boffa Member Non-executive M
Christian Coco Member Non-executive M

The Control, Risks and Sustainability Committee
(“CRSC") supports the Board of Directors in em-
bedding environmental, social and governance
factors into the company’s operations, promoting
the creation of medium-long term sustainable val-
ue. The Committee is in charge of examining the
business plan, proposing the integration of ESG as-
pects into the Group’s strategy and monitoring the
implementation of sustainability initiatives and pro-
grammes (e.g., climate change, workplace health
and safety, safety of the users, human rights, etc.).

The CRSC also provides opinions on annual and
multi-annual sustainability goals and their integra-
tion into business processes. The Committee also
supports the promotion of a sustainability culture
among employees, shareholders and stakeholders.
For further information on the Committee’s other
functions related to the internal control and risk
management system and periodic financial and
non-financial reporting please refer to the relevant
Terms of Reference. The Committee met seven
times in 2024.

1 https://www.mundys.com/it/governance/comitati-endoconsiliari
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lll. Remuneration Committee

Composition of the Remuneration Committee

Name Role Position Gender
Ermanno Boffa Chairman Non-executive M
Enrico Laghi Member Non-executive M
Andrea Valeri Member Non-executive - independent M

The Remuneration Committee supports the Board
of Directors in the definition of the remuneration of
executive directors and top management. It moni-
tors the achievement of performance related to the
variable items of the remuneration and incentive
plans. It also provides opinions on the guidelines

for human capital development, including profes-
sional training programmes and corporate welfare
initiatives. The Committee also provides opinions on
the appointment of members of the administrative
bodies of strategic subsidiaries”. The Committee
met five times in 2024.

12 The Remuneration Committee has also been assigned the functions typically attributed to the Nominations Committee.

=

Sabertis
Micaela Guardia

29 years old, Labor Relations Analyst - Autopistas del Sol

“I'm a very organized, sociable, and easy-going person.
What | enjoy about my job is gathering and analyzing

information, proposing changes, or seeking improvements
to achieve a goal. | enjoy music, walking my dog, and the

Avellaneda Racing Club.”

108 2024 INTEGRATED ANNUAL REPORT | Mundys



Board of Statutory Auditors

The Board of Statutory Auditors oversees compli-
ance with the law and the Articles of Association, as
well as with the principles of good governance and,
in particular, the adequacy of the organisational,
administrative and accounting systems adopted by
the Company and the relevant functioning.

The current Board of Statutory Auditors was elected

Composition of the Board of Statutory Auditors

Name Role Position Independent
Riccardo ) Non-

Michelutti Chairman executive ves
Benedetta  Standing Non- Yes
Navarra Auditor executive

Graziano Standing Non- Ves
Visentin Auditor executive

Mundys Consolidated Sustainability Statement

for the financial years 2023-2025 and consists of
three standing members, of which 33% belong to the
less represented gender. The Independent Auditor,
KPMG SpA, is responsible for auditing the accounts.
For further information on the Board of Statutory
Auditors please refer to “Composition of the Board
of Directors and Board Committees” section of the

Management Report.

Experience in the sector /at Mundys

Lawyer specialised in tax law and chartered ac-
countant, he advises and assists domestic and
overseas groups, banks and private equity funds
on matters related to taxation. His main areas of
expertise include: M&A and corporate restructu-
ring, management incentive plans and financial,
corporate and international taxation. He is also an
independent director and statutory auditor in se-
veral companies.

Lawyer, chartered accountant and auditor, she
mainly deals with corporate matters and finan-
cial and capital markets law. She has significant
experience in contract law and project financing.
She has held the role of independent director and
statutory auditor in several companies, including
ltalo SpA (a private railway company operating
high-speed rail services). She is currently, among
other things, a standing auditor at CDP Reti SpA
and chairs the board of directors of Italgas SpA (a
key player in the management of gas distribution
networks).

Chartered accountant, tax consultant and audi-
tor, he has significant experience as a chairman,
director and general manager of banks, insurers
and commercial and industrial companies, inclu-
ding listed companies. He was General Manager
at Premafin Finanziaria, a listed holding company
that, among other things, controls Autostrada
Milano — Torino. He also has experience in mana-
ging listed and unlisted companies and groups of
companies.
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Supervisory Board

The Supervisory Board, provided with autonomous
powers of initiative and control, is responsible for
overseeing the functionality and compliance of the
231 Model and for ensuring that it is kept up to date.
33% of the members of the Supervisory Board are
women.

Inline with the past and with the related best practic-
es, in reappointing the Supervisory Board, the Board
of Directors took into account the recommendation
of Borsa Italiana’s Corporate Governance Code
(art. 6.33), which recommends to appoint within the

Composition of the Supervisory Board

Supervisory Board at least one member of the Board
of Statutory Auditors and/or one member from with-
in the company with a legal or supervisory function.
The Board of Directors also deemed it appropriate
to ensure the prevalence of members external to
the Company in the Supervisory Board to be and to
assign the role of Chairman and Coordinator to an
expert in criminal law. For further information on
the Supervisory Board please refer to “Composition
of the Board of Directors and Board Committees”
section of the Management Report.

Name Role Position

Independent

Experience in the sector /at Mundys Gender

Non-
executive

Enrico Maria

Giarda ves

Coordinator

EnricaMarra Member Executive No

Non-
executive

Graziano

Visentin ves

Member

Internal audit

For information related to Internal Audit, please refer
to the sections on “Code of Ethics and Other Internal
Control Systems,” “Anti-Corruption,” and “Internal
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Criminal lawyer with twenty years’ expe-

rience in corporate, banking and finan-

cial criminal law, in crimes against the

public administration, tax offences, brea- M
ches of workplace health and safety laws

and administrative liability for offences
covered by Legislative Decree 231.

Mundys’ Chief Internal Audit, Risk & Com-
pliance Officer, she has been a member
of the Supervisory Board since 2022. She
has significant experience in internal
audit, risk management, insurance and
business continuity, having held consul-
tancy and executive roles at Marsh, Pirelli
and Brembo.

Chartered accountant, tax consultant
and auditor, he has significant experien-
ce as chairman, director and general
manager of banks, insurers and com-
mercial and industrial companies, inclu-
ding listed companies. He was General
Manager at Premafin Finanziaria, a listed
holding company that, among other
things, controls Autostrada Milano — To-
rino. He also has experience in mana-
ging listed and unlisted companies and
groups of companies.

Auditing Activities” in the section of the Report on
Operations.



Responsibilities and roles of governance
bodies related to sustainability

Mundys’ Board of Directors defines and promotes
the Group’s sustainability strategy, overseeing its
implementation and monitoring the related risks
and opportunities. The Board of Directors guides
and supervises the Group’s decision-making with
regard to environmental matters (including climate
change), social matters (including aspects related
to health and safety and human rights) and gov-
ernance matters (ESG). The Board is assisted by
the Control, Risks and Sustainability Committee,
which is periodically updated, on a monthly or bi-
monthly basis, by the Company’s management on
execution of the sustainability strategy. The Board
of Directors’ supervision of ESG issues is an exam-
ple of good governance that Mundys extends to
other Group companies, requesting the boards of
all its main subsidiaries to approve ESG plans and
targets. As reported in greater detail in disclosure
IRO-1 focusing on impacts, risks and opportunities,
all Group companies have assigned committees
and senior management responsibility for oversee-
ing ESG issues. Mundys' Board of Directors includes
members with extensive experience in ESG matters
and in the sectors in which the Group operates, ac-
quired during over the course of their careers and
reinforced by periodic training programmes focus-
ing on ESG (e.g., new sustainability standards, SBTi®,
etc.) and industry best practices. In performing its
role, the Board communicates regularly with senior
management on environmental, social and gover-
nance matters.

The Chief Executive Officer is responsible for the
ESG strategy and strategy implementation with

Mundys Consolidated Sustainability Statement

the support of the relevant departments. The CEO
periodically presents the Sustainability Plan, which
includes key ESG goals and targets, including those
related to climate change, health and safety and
human rights, to the Board of Directors.

The Chief Sustainability & Transformation Officer
(CS&TO) is responsible for the sustainability strat-
egy, defining and monitoring ESG targets and
supporting Group companies in their adoption of
sustainable practices.-

The Chief Financial Officer leads the integration of
sustainability data into assessment and control sys-
tems, ensuring the transparency, consistency and
reliability of the information reported in accordance
with the latest standards and regulations. The CFO
is also responsible for the attestation on sustain-
ability reporting required by the CFA (art. 154-bis).
This is in line with their role as Manager Responsible
for Financial Reporting, as described in the “Internal
Control and Risk Management System” section of
the Report on Operations.

Implementation of the sustainability strategy is
also supported by the Chief Internal Audit, Risk &
Compliance Officer, who is responsible for the con-
tinuous monitoring of risks, including those linked
to ESG matters (including those linked to climate
change, health and safety and human rights) and
the by the Chief Asset Management Officer, who is
responsible for boosting the value of assets, iden-
tifying and facilitating strategic initiatives aimed at
creating long-term sustainable value. In addition,
the Chief Investment Officer’s role is to guide the
Group’s investment strategy, embedding ESG crite-
ria and aspects, developing new opportunities and
managing relations connected with new projects.

13 SBTi is a joint initiative of CDP, UNGC, WRI and WWF, providing science-based guidance to help organisations set decarbonization

targets.
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GOV-2 Information provided to and sustainability matters addressed by the
undertaking’s administrative, management and supervisory bodies

The Board of Directors, Board of Statutory Auditors
and the Remuneration Committee are informed of
sustainability matters during meetings of the Board
of Directors, the Control, Risks and Sustainability
Committee and the Board of Statutory Auditors.
Meetings at which sustainability issues are dealt
with are planned at the beginning of the year and
advance notice of the dates is given to Directors
and Statutory Auditors to enable everyone to par-
ticipate. In 2024, the Board of Directors of the Parent
Company, Mundys, examined sustainability matters
during 5 meetings. The key topics dealt with re-
garded: i) non-financing reporting in the Integrated
Annual Report for 2023; ii) the six-monthly monitor-
ing of performance against the targets set in the
sustainability plan; iii) the definition of ESG targets

in the MBO plan for 2024; iv) the changes introduced
by the Corporate Sustainability Reporting Directive
and the resulting steps needed to implement
the Directive within Mundys and the subsidiaries
(including: implementation of an internal con-
trol system over sustainability reporting and the
nomination of a related Manager Responsible, the
engagement of the audit firm to provide the as-
surance required by the Directive, Mundys’ and the
Group's double materiality assessment); v) the up-
date of the double materiality assessment and the
ESG roadmap to 2030. These matters, as needed,
may be reviewed and discussed in the Audit, Risk
and Sustainability Committee in joint session with
the Board of Statutory Auditors.

GOV-3 Integration of sustainability-related performance

in incentive schemes

Mundys encourages the integration of sustainabil-
ity into annual and multi-year incentive schemes
for management at the Parent Company and at
operating companies. This is based on a structured
approach linking a part of variable remuneration
to the achievement of ESG targets aligned with the
sustainability targets and action plans of the Group
and individual operating companies. This approach
is set out in remuneration guidelines approved by
the Board of Directors on the recommendation of
the Parent Company’s Remuneration Committee.
The latest version was approved in 2024. The remu-
neration guidelines are applied within the operating
companies through their own governance bodies
(remuneration committees, where appointed, and
boards of directors). ESG targets are set in keep-
ing with the specific situation at each company.
Through its representatives appointed to the gov-
ernance bodies of the operating companies, the
Parent Company ensures effective application
of the remuneration guidelines by the operating
companies.

The embedding of ESG issues in management in-
centive schemes reinforces the conditions under
which sustainability remains a central element in
Mundys’ value creation strategy.

20% of variable remuneration in Mundys’ annudal
incentive plan is linked to the achievement of sus-
tainability targets covering all areas of the Group.
These targets, described below, are in line with the
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Group’s ESG 2030 roadmap and apply to all Mundys’
employees, including the Chief Executive Officer and
General Manager and the Chairman. The portion of
the incentives not linked to ESG targets is instead
linked to operational and financial indicators, such
as the Group’s consolidated operating profit.

ESG targets for 2024 in Mundys’ incentive plan
(MBO)

+ Reduction of the Mundys Group’s Scope 1 and 2
emissions (-31% vs 2019 performance);

+ Increase in the share of the Mundys Group's elec-
tricity consumption produced from renewable
sources (79% of total);

« Increase in the proportion of women among the
Mundys Group’s management (32% of total).

INn2024, ontherecommendation of the Remuneration
Committee, Mundys’ Board of Directors approved a
multi-year incentive plan for the Parent Company’s
management. This mirrors the annual incentive
plan, connecting 20% of the incentive payable at the
end of a three-year vesting period to ESG targets
(the same KPIs used for the above annual incentive
plan).

The typical structure of the management incentive
schemes adopted by the operating companies
is described below and requires a portion of the
incentive to be linked to ESG targets, normally be-
tween 10% and 15% of the incentive.
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Typical structure of the annual incentive plan used by the operating companies

Percentage of incentive

Description of targets

Financial performance 50-60%

Business milestones 20%-30%

Fit for the Future 10%-15%

This typical structure is generally applied to the man-
agement of operating companies, after changes to
adapt the plans to meet the specific needs of the
various businesses and the different geographies in
which the operating companies operate. The oper-
ating companies generally use multi-year incentive
schemes for a select group of managers (e.g., senior
management and key management personnel). In
most cases, these also include sustainability targets
with weightings normally between 10% and 20% of
the incentive.

The ESG targets linked to the operating companies’
incentive schemes are consistent with the spe-
cific version of the ESG targets that the operating

GOV-4 Statement on due diligence

Ope)rotionol and financial targets (e‘g., EBITDA,
FFO

Key strategic milestones for the year, to ensure
prosperity and the creation of long-term value

Sustainability targets in line with the Group’s ESG
roadmap and those if the individual operating
companies

companies pursue at individual company level as
part efforts to achieve the Group’s ESG roadmap
to 2030. The main ESG targets linked to incentive
schemes include:

« decarbonisation and the energy transition;
« workplace safety;
« promoting gender equality;

- Strengthening specific aspects of governance,
such as the adoption of standards covering re-
spect for human rights or the integration of key
ESG concerns into management of the supply
chain;

 Resiliencetotherisksconnectedwithcybersecurity.

Mapping of the information provided in this document on the due diligence process is provided below.

Core elements of due diligence

Sections of the Sustainability Statement

a) Integrate due diligence into governance, strategy and
the business model

b) Involve stakeholders in all the key phases of due
diligence

c) Identify the negative impacts

d) Take action to address the negative impacts

e) Monitor the effectiveness of the actions and report

ESRS 2 GOV-2, E1-2, E2-], S1-1, S2-1, S3-1, S4-1, Gl-1

ESRS 2 SBM-2, S1-2, S2-2, S3-2, S4-2
ESRS 2 IRO-1, ESRS 2 SBM-3
E1-3, E2-2, S1-4, S2-4,S3-4,S4-4

E1-4/5/6/7,E2-3/4,51-5/6/7/8/9/12/13/14/15/16 /17, S2-5,
$3-5,54-5, G MDR-T
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GOV-5 Risk management and internal controls over sustainability reporting

During 2024, the Mundys Group has adopted an
Internal Control System over Sustainability Reporting
(ICSSR), which constitutes the set of tools, rules, p