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1.2 The ATM Group

1.2.1 Mission and Values

Since 1931, the Azienda Trasporti Milanesi S.p.A. ("ATM" or the "Company" or the "Parent
Company"), the Parent Company of the ATM Group (the "Group") established in 2006, has
been striving to be a point of reference and a key actor in the integrated mobility system, and
in particular it aims to:

e be a nationally and internationally recognised excellence in sustainable
integrated mobility management, through a consumer-centric, technologically
advanced, efficient and resilient service;

e become a promoter of change and reaffirmation of Milan into a more liveable,
sustainable, safe and smart city;

e promote the development of its people and its assets through the development
of skills, the attraction of new talent and the dissemination of an inclusive
culture.

The Group's daily operations are guided by the following System of Values:

e quality of life of the community: continuous improvement of the quality of life
of those who live and move in the area where the Group operates;

e professional growth: possibility for everyone in the Group to be fulfilled in their
job through continuous professional and personal growth;

e ethics, transparency and fairness: activities within and outside the Group that
are founded on the principles of legality, transparency, fairness and loyalty;

e continuous pursuit of excellence: attitude open to change, discussion and
personal and professional improvement.

1.2.2 The main services offered

The ATM Group has always been committed to meeting the needs of the public transport
sector by readily understanding citizens' demand through the intermodality of the transport
services, which include metro, bus, tram and trolleybus services. The solutions offered cover
the entire public mobility value chain and by combining advanced technologies, such as
automatic metros, with smart mobility initiatives, ATM is able to promote and make public
transport a sustainable choice.

The ATM Group's more than 10,000 employees guarantee the daily operation of a complex
transport system that serves a territory of more than 3.3 million inhabitants, and includes the
city of Milan and 97 municipalities in Lombardy.
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The Milan metro network consists of five lines, stretching for approximately 112 km and with
134 stations.

- Sasto 1° Magglo FS + Rho Fieramllana/Blsceglie 26.70 km
P.za Abbiategrasso Chiesa Rossa/Assago Milanofiori Forum =
m Ealoann Nord IGascate 1969 39.88 km 35
San Donato -+ Comasina 1990 17.31 km 21
JPP-%  Linate Airpart « San Cristoforo 2022 15.55 km 21
m Bignami Parce Nord = San Siro Stadium 2013 12.88 km 19

Total  112.32km 134
In addition to the metro lines, the Group operates 17 tram lines covering 157 km, 136 bus lines
and four trolleybus lines covering approximately 1,500 km.

The current configuration of the above-ground network is as follows:

81 urban 54 suburban Including nelghbourheod bus services {active in 15 suburban

Car nstwork 24 provincial districts) and 4 lines related to the night metro replacement service

e A 17 urban lines

Trollaybus network 4 urban linas

All transport networks are integrated with Trenord's railway line, completing an integrated
system that allows customers to move around the territory easily by public transport.

In addition, the ATM Group operates:

e the light rail, specially designed for patients, staff and students, which connects the
Cascina Gobba station (on Line 2) to the San Raffaele Hospital by automatic metro line;

e the Como-Brunate funicular railway, which has been the fastest way to connect the two
towns since 1894;

e the Varese-Santa Maria del Monte funicular railway;

e the Argegno-Pigra cable car;

e the BikeMi bike sharing service in the city of Milan;

e 23 car parks in the city of Milan, offering car and motorbike parking spaces for the
public, equipped with parking control and payment systems, with the aim of improving
traffic flow in the city and encouraging the use of public transport;

e DRT;
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e ancillary activities: such as the distribution of tickets, the provision of information to
customers and the control of fare evasion;

e the payment and control system of Area C, the congestion charge introduced in the
centre of Milan, which involves the management of purchase transactions and daily
accesses;

e the control system and the adaptation of the computerised transit management system
for Area B, a restricted traffic zone with a ban on the access and circulation of the most
polluting vehicles, active since 2019.

e the vehicle removal and storage service and special and tourist services including the
ATMosfera restaurant tram;

e the local public transport service, with 24 bus lines, within the Milan Metropolitan City
and in the provinces of Monza (including the hinterland) and Brianza as well as in some
municipalities in the provinces of Bergamo and Lecco.

The ATM Group is also active abroad: since 2008, through its subsidiary Metro Service A/S, it
operates four metro lines in the city of Copenhagen, with a total length of approximately 44
km and 46 stations. Metro Service A/S has also been awarded the operation of the new Greater
Copenhagen Light Rail line, which will provide transport services for the suburban area to the
west of the vcity, scheduled to start in the third quarter of 2025.

m Vanlose « Vestamagar
2008

21 km 22
Vanlase «« Lufthavnen
Kobenhavm H <« Enghave Plads 2019 15.5 km 17
m Oriantiaj -« Ny Ellabjerg 2020  7.5km 7
TOTAL 44 46
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Finally, on 30 November 2024, the basic section of the Thessaloniki metro in Greece was
opened. It is 8.1 km long and includes 13 stations, and is managed by the subsidiary THEMA
S.A. In the fourth quarter of 2025, the extension to Kalamaria is scheduled to open for a further

4.6 km and 5 stations.

Line 1 Mew Railway Station « Nea Elvetia 2024 8.1 km
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The ATM Group's activities are summarised by territorial areas and by services below:

- = N o
LPT in Milan and urban ~ Roadside paying parking -~ 55 loop
area and LPT cars in the and in the 23 interchange T
Municipality of Monza, car parks inside and i rgstaurant and
Province of Monza- outside of Milan I s
Brianza, Bergamo, Lecco Planning for

Removal and storage of
vehicles on municipal
DRT services territory

Milan metro lines 4 and & suslainable, inclusive

and innovative mobility,

Maintenance and

i ' -~ AreaBand C
FnCUBr talbiays g ot integrated diagnostics of

{Como-Brunate, Varese-

; Traffic and Temritory metro and tramway
Santa Maria de.l Mante) Control System control systems and
and Argegno-Pigra cable installations
car - Bike Sharing

Insurance claims
managemeant

Retail and Advertising
Management

Ticketing Systems

= Copenhagen and
Thessaloniki metros

1.2.3 The value creation model

Thanks to its role as a key actor in national and international public transport, the ATM Group,
through its activities, is able to generate great value for the metropolitan city in which it
operates, for the various surrounding communities and also for the entire country system, in
a perspective that is evolving more and more every day towards a sustainable intermodal
system that is environmentally and people-friendly. The company's ultimate goal is to improve
the quality of life for everyone, in the present but also in the medium to long term.

In addition to economic value, in fact, the Group creates value in the territory in which it
operates by participating in projects, initiatives, partnerships and activities that have the
widest possible social and environmental impact.

The value generated by the Group, described in the following pages, is measured not only on
the basis of ATM's ability to achieve its strategic objectives, but also on the basis of the extent
of the positive impact generated by its business activities on the outside world.
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In wanting to create and share value, ATM engages different stakeholders with targeted
objectives:

e Passenger customers: guaranteeing sustainable and efficient integrated mobility, in
line with the company's sustainability strategies in Italy, Denmark and Greece, and with
the aim of expanding business in other countries as well, to make the ATM Group
competitive on a global scale.

e Local authorities: offering innovative and sustainable solutions for public transport,
both in Italy and abroad.

e LPT sector: actively participating in tenders for the management of mobility services
with a focus on sustainable infrastructure and low-emission transport.

In addition, ATM interacts with a diverse network of stakeholders including:

e Municipality of Milan: sole shareholder and guarantor of economic and social
sustainability.
e Local Public Transport Agency of the Milan, Monza and Brianza, Lodi and Pavia
Metropolitan City basin: strategic collaborator for sustainable mobility planning.
e International bodies: Metroselskabet (Denmark) and Elliniko Metro SA (Greece),
holders of the service contract in Copenhagen and Thessaloniki.
¢ Investors and media: key actors in ensuring growth, transparency and dissemination of
sustainable practices.
ATM continues to innovate its business model to align with European sustainability standards,
increasingly focusing on electric mobility, digitising processes to improve operational efficiency

and promoting a corporate culture focused on sustainability and social responsibility.

The introduction of the CSRD Directive on sustainability reporting represents an opportunity
for the ATM Group to consolidate and communicate its role as a leader in sustainable mobility.
Through an innovative and responsible business model, the company is not only able to meet
regulatory requirements, but also actively contributes to the ecological transition, promoting
a more sustainable future for all its stakeholders.
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1.2.4 Our People

At ATM, people are one of the fundamental pillars of the sustainability policy which is an
integral part of the company's business and at the heart of the mobility concept. The Company
is strongly committed to promoting a positive working environment and building corporate
policies that value the individual and diversity. The 2023- 2025 plan aims, in fact, at developing
new skills, as well as strengthening the ability to attract talent and ensure its continued growth.

The ATM Group's workforce at 31 December 2024 totalled 10,623 employees (10,331 at 31
December 2023).

Type of contract 31.12.2023 New hires Leavers _

Managers 38 i} {8} 40
Managers/middle managers 440 51 (26} 465
Office workers 1,010 156 |84} 1,0E2
Blue-collars 8,843 a17 {7.24) 9,036
Tatal 10,331 1,134 {842) 10,623

During 2024, the ATM Group continued to invest in enhancing human capital through an
intensive recruitment programme, with the aim of further increasing the overall value of the
organisation and strengthening internal structures. More than 720 new employees were hired
at the Group's Italian companies, the highest recruitment figure recorded in recent years,
exceeded only in 2009.

Forty-five per cent of recruitments mainly concerned travelling personnel, more than half of
which were line drivers, in response to the persistent shortage of drivers in the local public
transport sector which also affected ATM. This shortage is particularly acute in urban areas and
large centres, where the demand for public transport services is constantly increasing. On the
other hand, about 25 per cent of the new hires were in the maintenance department, reflecting

the continuous focus on improvement and operational efficiency.

Confirming the Group's commitment to ensuring the stability and professional growth of its

people, more than 61% of recruitments were made under permanent contracts.

Finally, it should be noted that out of the total number of new hires, 17% are of the female
gender, in line with the Group's commitment to promoting inclusiveness and gender equality.
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1.3 Main achievements in 2024

1.3.1 ATM Group's economic, capital and financial highlights

2024 2023 2022
Revanuas and olhar opedating incomss 1,161.3 1,087.3 10915
Opersting costs and olher charges {1.061.2) {1,022.2) (B78.2)
EBITDA 1001 781 113.3
% on Ravenuas and olfer mncome ™ % T 10%
Operaling resull a8 11.2) 3.0

% on “Rovenues and otber noome™ 1% {1%) 3%
et result a8 0B 185

% on "Rovenues and otber noome™ 0.5% 0.1% 1%

Sundry révenues
14.33%

Parking Spaces,
Parks,
Removal 2, T6%

FUFE) 03 ez
Froperty, plant ani equipment
Inlangible assets 11262 1,160.4 1.205.8
Rights of use on eased assels
Met squity 1,776.48 1735 14773
Nat financial position 83 85,7 [36.4)
Investmants 1182 a4 856
2024 i 2022
RCH 1% 10.6%) 0%
Ned Invested Capdal 1.545.2 14860 1,376.6
Cipevating result 14,8 (1.2 1.0
ROE G.5% o.1% 1.3%
Nel aguily 1.178.8 19755 11773

a8 153

el result 58
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Comparability of data and alternative performance indicators and definitions

Comparability of data

As indicated in the Explanatory Notes to the Consolidated and Separate Financial Statements
as of 31 December 2024, to which reference should be made, the estimation and valuation
criteria are the same as those used for the Consolidated Financial Statements as at 31
December 2024, though adjusted and supplemented, where appropriate, with the new
amendments and standards that came into effect in the period, as detailed in the specific
paragraph of the Notes.

Alternative performance measures and definitions
The Report on Operations and the annual consolidated and separate financial statements

include economic and financial measures that are used by Management to monitor the Group's
economic and financial performance. These measures are not defined or specified in the
regulations on financial disclosure. Since the composition of these measures is not regulated
by the applicable accounting standards, the criteria for their determination applied by
Management may not be homogeneous with those adopted by other groups and therefore not
comparable. The Alternative Performance Measures are constructed exclusively from
historical accounting data and are determined in accordance with the Guidelines on Alternative
Performance Measures issued by ESMA on 5 October 2015 (2015/1415) as per CONSOB
Communication No. 92543 dated 3 December 2015 and the "ESMA Guidelines on Alternative
Performance Measures (APMs)" dated 17 April 2020.

In this Report on Operations, the following Alternative Performance Measures are
represented:

e Gross Operating Margin (EBITDA): it is equal to the difference between "Total revenues
and other operating income" and "Total expenses and other operating charges" and
can be directly inferred from the Consolidated Income Statement, supplemented by
the Explanatory Note. However, this indicator is not defined by IFRS accounting
standards; therefore, it may not be homogeneous and comparable with those reported
by other groups.

e GOP margin: it is calculated as the ratio of GOP to total "Revenues and Other Operating
Income”.

e Operating profit: it represents the "Operating profit" that can be directly inferred from
the Consolidated Income Statement.

e Margin on Operating Profit: it is calculated as the ratio of Operating Profit to total
"Revenues and Other Operating Income".

e Underlying Alternative Performance Measures: the annual results and their comparison
with the comparison year may include unusual elements (which will not be repeated in
the future) or unrelated to operating performance, which significantly and

10
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inconsistently affect the results of the Group and the Company ATM S.p.A over time,
generating effects that may not allow for a correct interpretation of the Group and the
Company’s normalised profitability in the year, compared to its normalised profitability
of the previous year and future years, thus limiting the informative value of the
condensed consolidated comparative Income Statement and the consolidated
comparative Income Statement prepared in accordance with IAS 1. These components
are highlighted in the paragraphs "Comments on the ATM Group's economic and
financial results" of this Report on Operations.

Investments: they represent all the investments disclosed under "Property, plant and
equipment" and "Intangible assets" of the annual Consolidated Financial Statements.
Total Financial Debt: it is determined, as required by ESMA Guideline 32-382-1138, as
the sum of net current financial indebtedness and non-current financial indebtedness,
both including financial payables for leases under IFRS 16. "Net current financial
indebtedness" is the algebraic sum of cash, cash equivalents, current financial assets
(such as securities held for trading) and current financial debt.

Alternative performance measures

The Issuer uses certain economic, financial and other indicators to assess the performance of

the Group and the ATM S.p.A. Company. ("Alternative Performance Measures" or "APM").

The Alternative Performance Measures identified by the management are described and

defined below:

Adjusted Profit/(Loss): this is an indicator of operating performance, calculated as
adjusted Profit/(Loss) in presence, during the period under analysis, of certain special
or one-off gains and losses (as described below). In the year under review, the special
or one-off gains and losses that are excluded from the calculation of the adjusted
Profit/(Loss) were taken from the Consolidated and Separate Income Statement and
consist of certain non-recurring events that individually or collectively are considered
as not representative of the Group's and ATM S.p.A.'s business performance;

Adjusted EBITDA: is an indicator of operating performance, calculated as Profit/(Loss)
for the year plus income taxes, net income of companies accounted for using the equity
method, net financial Income (Expenses), depreciation and amortisation, impairment
of property, plant and equipment, intangible assets and rights of use of leased assets,
less capital grants for plant, adjusted for certain special or one-off gains and losses (as
described below) for the reporting period;

Adjusted EBITDA margin: this is calculated as the EBITDA adjusted for the reporting
period and is divided by the revenues and other operating income for that period;
Adjusted EBIT: an indicator of operating performance, calculated as Profit/(Loss) for the
year plus income tax, net income of companies accounted for using the equity method
and Net Financial Income (Expense), adjusted for certain special or one-off gains and
losses (as described below), for the reporting period;

11
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Adjusted EBIT margin: calculated as EBIT adjusted for the reporting period divided by
revenue and other operating income for the period;

Investments: calculated as the aggregate increase in intangible assets and property,
plant and equipment in the consolidated and separate financial statements.
Management also monitors and analyses investments taking into account their purpose
and specifically (i) cyclical maintenance of existing property, plant and equipment (fleet
and premises) and (ii) capital expenditure related to product development
(modernisation and upgrading of plant and infrastructure, new technologies for
payments and information dissemination);

Net financial debt: indicates the ability to meet obligations of a financial nature. It is
calculated, as required by ESMA Guideline 32-382-1138, as the sum of the values for
short-term and long-term financial debt items (gross financial debt, including financial
debt for leasing contracts as per IFRS 16), net of cash and cash equivalents.

The above APM have been calculated and used in this document because the Group and ATM
S.p.A. believe that:

net financial debt provides a better assessment of the overall level of indebtedness,
capital strength and debt repayment capacity;

investments provide a better assessment of the overall level of investment;
performance measures relating to adjusted EBITDA, adjusted EBITDA margin, adjusted
EBIT, adjusted EBIT margin and adjusted Profit/(Loss), as well as adjusted
configurations, analyse business performance and provide a better comparison of
results; these indicators are also generally used for the evaluation of company
performance.

An explanation of the relevance of each of the Alternative Performance Measures, as well as a

reconciliation of them with more comparable indicators calculated and presented in

accordance with IFRS, is provided in this document.

Management believes that APMs provide useful information for investors, as they facilitate the

identification of significant operational trends and financial parameters.

For a correct understanding of APMs, please note the following:

12

APMs are based on the historical data of the Group and of ATM S.p.A. (to 31 December
2024 and 31 December 2023);

APMs are not derivatives of IFRS principles and, since they are derived from the
Consolidated and Separate Financial Statements prepared in accordance with IFRS, are
not subject to audit;

APMs should not be considered as a substitute for the indicators required by IFRS;
APMs must be read together with the financial information of the Group and ATM
S.p.A. taken from the consolidated and separate financial statements for the years
ending 31 December 2024 and 31 December 2023;
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since they are not derived from IFRS, the definitions used in relation to APMs may not
be standardised with those adopted by other companies and are therefore not
comparable;

APMs and the definitions used herein are consistent and standardised for all periods
for which financial information is included herein.

13
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1.3.2 Operational Highlights — Italy

TOTAL NETWOHREK !

Territory served (km#)

Municipalities served

METRO NETWORK

656 Passengers carried {min}
46 Em travelled fmiln vehicle*km)

Number of lines

Network length (km) =

5 Vehicle fleet (tractors and carriages) 4
111.3

System length (km)a 245.4
CAR NETWORK

Mumber of lines 137 Vehicle fleet 1236
Network ]Eﬂgﬂ] (km) = 1,065.0  Average age of fleet in use {years) 7.3
TRAM NETWORK

Number of lines 17 Vehicle fleet 4 484
Network length (km) = 157.0

System length {km) 7 970

TROLLEYEUS NETWORK

Number of lines 4 Vehicle fleet + 12
Network length (km) = 38.8

Svstem length (km) 7 BsH

*Data refer to the service provided by ATh in the Metropoiitan City of Milan

2] Netwark iength iz defined as the sum of the lengths in the operating axle of individual lines

3) Kilometres of operational lines and overhead network are taken into account

4) Vehicles availoble

14
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SERVICES SUPPLIED IN THE METROPOLITAN CITY OF MILAN, THE PROVINCES OF
MONZA AND BRIANZA, BERGAMO AND LECCO

TEITitD['j,F gerved {}Cmﬂj 055 Number of lines 24

Municipalities served 549 Network length arra
(km) =

Passengers carried (min) 1.7 Vehicle fleet 154

Km travelled (min) 7.7

CAR PARKS AND PARKING SPACES

Car parks Parking spaces
Numher a4 Parking spaces 110,771
Parking spaces 17488
Avresses 5.645.730

COMO - BRUNATE FUNICULAR

RAILWAY
Network length (k) 1.1 Km travelled 500,420
Passengers carried (min) 1.3

CASCINA GOBBA - H. SAN RAFFAELE MINIMETRO*

Network length {km) o7 Km travelled 30,048

Passengers carried (min) 0.4

VARESE VELLONE - S, MARIA DEL MONTE FUNICULAR RAILWAY

Network length {km) 0.4 Km travelled 12,960
Passengers carvied (miln) .04

ARGEGNO-PIGRA CABLE CAR

Network length (km) L1 Km travelled 0,160

Passengers carried (min) .02

15
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1.3.3 Operational Highlights - Abroad

COPENHAGEN METRO
Territory served (km?2) 162 Number of lines 4
Network length
Municipalities served 3 . 30.5
(km)
Passengers carried (min) 124.7  Vehicle fleet 82
Km travelled {min) 34.6
THESSALONIKI METRO
Territury served {km 2) 19 Mumber of lines 1
Municipalities served 1 Network IEHEth (km) = 8.1
Passengers carried fmin) 1.3 Vehicle fleet 18
0.7

16

Km travelled (min)
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1.4 Company Structure as at 31 December 2024

ATM S.p.A. (hereinafter the “Company” or the “Parent Company”, wholly-owned subsidiary of
the Municipality of Milan, it is the parent company of the Azienda Trasporti Milanesi Group

ATM 5.P.A. l

100% 100%
CITYUNK 5.R.L. - Smart
GESAM S.R.L Mohility by AT
A CNHME FOmRgE e Smare Moty
100% 31.53%

MORD EST TRASPORT) 5.R.L

I SPV LINEA M4 S.P.A, I

Aefiovhal WA LrUCE af
LPT ."l.l".;l:.'l—l nf Mfetro & fine
2.6% 45% 20%
CONSORZID 5.8.E. rn.ngl:é.zlm._uus
fWiomagerant af wiechom Cama Funcuiar
hkgtinng Spsfem Aeiiveiny Miragerment
21% J6.18% 9r 27N
BOVIBUS S.R.L RAIL DIAGNOSTICS S.0.A,
Regiomal e tueirk and
s frastructure Mamienionce
51% 0%
. THERR 3.4 FULLGREEN CONSORTILM
Metnecureriafthe 4 00 B o i fsiam ol
et M controd -.--.,r ’
51% 0%
METRO 5 5.P.A.
INTERNATIONAL METRO R
SERVICE 5. R
100%

METRO SERVICE AYS
Moo g e et of §iw

Copenbogen Metry

LEGEND

(the "Group" or the "ATM Group") and manages and coordinates its subsidiaries pursuant to
Article 2497 et seq. of the Italian Civil Code. The Company's registered office is at Foro
Buonaparte 61, Milan. In this document, ATM Group, Group or ATM means the set of
companies included in the scope of consolidation represented below:
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Subsidiaries and their activities:

CityLink S.r.l.- Smart Mobility by ATM ("City Link"): incorporated on 9 October 2010 as
ATM Servizi Diversificati S.r.l., in 2021, the Shareholders’ Meeting changed its name to
"CityLink S.r.I. - Smart Mobility by ATM" and changed its corporate purpose in order to
reflect its new activity in the sector of Smart Mobility, dedicated to the development of
solutions for an increasingly sustainable, inclusive and innovative mobility. At the same
time, the governance was updated from a Sole Director to a Board of Directors. City
Link is a wholly owned subsidiary of ATM S.p.A.

GeSAM S.r.l. ("Gesam"): incorporated on 22 December 2005, it is a wholly-owned
subsidiary of ATM S.p.A. and provides consultancy services in the insurance sector,
including expert advice aimed at investigating and settling claims, excluding insurance
brokerage.

International Metro Service S.r.l. ("InMe"): incorporated on 12 April 2007, it is 51%
owned by ATM S.p.A. It is engaged in the management of passenger and freight
transport services, with related planning and operational organisation activities, for the
performance of contracts for the operation and maintenance of metro systems.
International Metro Service S.r.l. wholly owns Metro Service A/S, a company
incorporated under Danish law that operates the Copenhagen Metro.

Nord Est TrasportiS.r.l. ("NET"): incorporated on 5 December 2007, it is a wholly-owned
subsidiary of ATM S.p.A. and operates passenger, goods and information transport
services, with related planning and operational organisation activities, as well as
transport and mobility services in the Metropolitan City of Milan, the Province of Monza
and Brianza, Bergamo, Lecco and the Municipality of Monza.

Rail Diagnostics S.p.A. ("Rail Diagnostics"): incorporated on 31 October 2006, it is
97.27% owned by ATM S.p.A. and is engaged in the design, construction, maintenance
and integrated diagnostics of metro-tramway installations and control systems.
THEMA S.A. ("Thema"): incorporated on 25 September 2023, it is 51% owned by ATM
and 49% owned by Egis Project S.A.S. On 4 October 2023, THEMA S.A. signed with the
contracting station ELLINIKO METRO S.A. the public-private partnership contract for the
operation and maintenance of the Thessaloniki metro network awarded through the
public tenderl in which ATM participated together with Egis Project S.A.S. The duration
of the contract is 11 years. The call for tenders required the creation of a special
purpose vehicle in the legal form of a 'societa anonima' (limited company) under Greek
Law No. 4548/2018 corresponding to the 'societa per azioni' (joint-stock company)
under Italian law, endowed with legal personality and patrimonial autonomy vis-a-vis
the shareholders.

! International Tender Based on the Open Procedure for the Conclusion of a PPP Contract concerning
the Operation and Maintenance of Thessaloniki Metro Network

18



Introduction

Associated Companies:

Co.Mo. Fun&Bus S.c.a r.l.: incorporated on 9 June 2006, ATM S.p.A. holds 20% of its
share capital. The company supports the Local Public Transport service in the
Municipality of Como and the management of the Como-Brunate funicular railway.
Full Green Consortium: established on 5 August 2021, it promotes collaboration
between consortium members to implement sustainable mobility and digitisation
projects, focusing on the transition to zero-emission vehicle fleets, energy savings and
efficiency, decarbonisation and improved air quality. On 4 October 2022, the
Shareholders' Meeting approved the adhesion of Cotral S.p.A. and AMTS S.p.A,,
redefining ATM S.p.A.'s shareholding to 30% of the Consortium Fund.

Consorzio S.B.E.: Established on 28 January 2015, ATM S.p.A. holds 45% of the share
capital directly, and 2.6% indirectly through its subsidiary Nord Est Trasporti S.r.l. and
2.1% through its associated company Movibus S.r.l. The Consortium manages the
central platform of the electronic ticketing system and the clearing of the accounting
flows of tickets.

Metrofil S.c.a r.l. in liquidation ("Metrofil"): incorporated on 2 April 2009, ATM S.p.A.
holds 25.44% of the share capital. The company was established to fulfil the obligations
arising from a contract for the design and construction of the trolleybus public transport
system for the EUR-Tor de Cenci and EUR Laurentina-Tor Pagnotta corridor, entered
into with Roma Metropolitane S.r.l. Having fulfilled its corporate purpose, the Company
was put into liquidation as resolved by its shareholders' meeting on 18 May 2022.
Metro 5 S.p.A. ('Metro 5' or 'M5'): established on 5 June 2006, ATM S.p.A. holds 20% of
the share capital. The company is engaged in design, expropriation, works
management, execution of civil works and technological works, supply of rolling stock
and management of Metro line 5 and its possible extensions.

Movibus S.r.l. ('"Movibus'): incorporated on 15 May 2008, ATM S.p.A. holds 26.18% of
the share capital. The company operates in the Local Public Transport sector where it
operates Lot 6 of the Milan West provincial sub-network.

SPVLinea M4 S.p.A. ("Metro 4 "or "M4"): incorporated on 16 December 2014, ATM
holds 31.53% of the company's shares, purchased on 20 December 2023, in accordance
with the Municipal Council Resolution of 14 December 2023 and based on the
agreement with the company's private shareholders. The company's purpose, under
concession from the Municipality of Milan, is the construction and maintenance of
Milan's metro line 4 and the provision of related public transport services.

Share capital structure

ATM S.p.A.'s share capital of EUR 700,000,000 consists of 70,000,000 shares with a unit value
of EUR 10 and is wholly owned by the Municipality of Milan.
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Changes in Group Structure

On 18 May 2022, the shareholders' meeting of Metrofil S.c.a r.l. in liquidation, a company in
which ATM S.p.A. holds 25.44% of the share capital, resolved to definitively liquidate the
company and agreed on the plan for the distribution and simultaneous reimbursement of its
paid-up share capital. As at 31 December 2024, the company was still registered with the
Chamber of Commerce.

1.5 The significant events of 2024
Italy

Extension of services

May - ATM introduces RicaricaMi, the new rechargeable ticket that will replace the old
magnetic stripe tickets, usable until 30 June 2025. The new ticket allows up to 30
journeys to be recharged on a single medium at no extra cost, helping to reduce paper
waste. To raise awareness, the 'Riduci. Riusa. RicaricaMi’ (Reduce. Reuse. Recharge)
campaign was created, which through a video tutorial and a leaflet, supports and
informs customers about the new ticket.

May - ChiamaBus is launched, the on-demand bus service created and managed by ATM
which, on an experimental basis, the Agenzia per il Trasporto Pubblico Locale della Citta
Metropolitana di Milano, Monza e Brianza, Lodi e Pavia and the Municipality of Milan,
in agreement with the Municipalities of Peschiera Borromeo, Segrate and Vimodrone,
have decided to implement and integrate with the normal scheduled service in order
to meet the needs of citizens and offer an increasingly widespread network.
ChiamaBus, which can be booked via app and phone number, also operates at times
not covered by regular buses, including weekends.

October - The M4 automatic line (15 km) connecting Linate Airport to San Cristoforo
station in 30 minutes comes into operation. It has 47 trains and offers 6 interchange
stations with other metro lines and railways. The municipality, in agreement with the
municipalities, has updated and extended the surface lines in order to create new
correspondences with the stations. The opening of the new line was also possible
thanks to the contribution of the ATM Group, which participated as a partner,
generating positive effects for the entire Group and its stakeholders.

December - inauguration of the first 3 Smart Hubs in Molino Dorino, Rogoredo and
Cassiodoro. The new car parks offer greater usability and security and are equipped
with additional features (e.g. lockers, micro-mobility, laundry, etc.) to increase the
range of services offered to customers.

Infrastructure Renewal

During 2024, ATM continued with the renovation of its tram and metro infrastructure,
especially in strategic areas of the city, also with the aim of increasing customer and public
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satisfaction in Milan (e.g. through the installation of noise barriers on the M2 Cimiano-
Crescenzago section). Throughout the course of the work, customers and passengers were
always informed in good time and through numerous channels about any changes or
substitutions of service.

Fleet renewal

The first of 21 new energy-efficient trains for the M1 arrives at the Precotto depot: new design,
total accessibility of carriages, video surveillance system with real-time image display from the
operations room, silent running, LED lighting, air conditioning systems. The trainsets are bi-
directional, consisting of six carriages that can carry up to 1,200 passengers, and have been
designed with a particular focus on the environment, starting with the materials that ensure
high levels of recyclability at the end of their life.

Customer initiatives

The new Official ATM App went live, which, in addition to more user-friendly graphics and
features, provides for digital subscription, usable by both new and old subscribers in possession
of a physical card. The new app simplifies the use of the service for customers in an increasingly
integrated and 'omnichannel' perspective.

Sustainable mobility

Through the “Amo Troppo Milano” (I love Milan too much) campaign, ATM promotes the use
of public transport for greater environmental sustainability and communicates its commitment
to reducing pollution through its plan to renew its fleet with electric vehicles and to source
energy from renewable sources. In May, ATM participated in the NME Next Mobility Exhibition,
a biennial event dedicated to solutions, technologies, means and policies for an integrated,
innovative and sustainable mobility system, to promote the company's expertise and know-
how on the theme of electric and sustainable mobility.

Diversity & Inclusion

The Gender Pay Gap was reduced to 3%, while with regard to the Gender Balance, women in
the company in 2024 reached 10.5% (40% leadership team, 30% staff, 4% in the leadership
staff): in 2002, it was 4%. In the last 10 years the number of women in companies has tripled
and 1in 5 hires is a woman.

ATM has also conducted a gap analysis on governance, policies, procedures, processes and
measures required by international standards, in view of the UNI/PDR 125 Gender Equality
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Certification that the company intends to obtain. The analysis also included the topic of Alias
Careers.

Social sustainability and solidarity

ATM is engaged in numerous activities with the aim of creating value for as many people as
possible. Activities in 2024 included, for example, the 'Bus degli Angeli' (The Bus of Angels),
initiative for the homeless in Milan, which offered hot meals, drinks, clothing, blankets and
qualified assistance to the needy by bus on weekday evenings. Support continues to be given
to the initiative 'Pari - insieme contro la violenza di genere' (Equal - together against gender
violence), of which ATM is a founding partner, which aims to create a culture that prevents
gender violence through the valorisation of corporate best practices and raising awareness on
the issue. Finally, support for Ukraine continues through the donation of 37 buses to various
Ukrainian local authorities.

Abroad
New metro openings

Copenhagen: The extension of the self-driving M4 line is inaugurated with the opening of five
new stations. It represents an important strategic junction that improves connections between
the centre and the neighbourhoods, linking the south to the port in the northern part of the
city. The transport service operated in Denmark confirms the company's role as the second
largest public transport player in the country and the strategic importance of the Danish
infrastructure in the Group's development plan.

Thessaloniki: Greece's first automatic metro was inaugurated, managed by the ATM Group
through the company Thema. The line, 10 km long with 13 stations, connects the city from east
to west in 18 minutes and is served by 18 trains with a frequency of about 3 minutes.
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