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Letter to the Stakeholders

2025 was a year of consolidation for Aeroporti di Roma
in terms of development of high value-added con-
nectivity for the country, characterised by high stan-
dards of excellence and services increasingly aligned
with the best global benchmarks. This result confirms
the strategic role played by ADR in serving the nation,
and strengthens the foundations on which to pursue
this direction with determination in the medium to long
term, with a view to sustainable progress and greater
competitiveness for the entire Italian system.
Celebrating the 65th anniversary of Leonardo da Vin-
ci Airport on October 31, in the presence of the Pre-
sident of the Republic Sergio Mattarella, served as a
further opportunity to reiterate the airport’s strategic
importance in connecting Italy to the world, helping
to secure the country’s significant geopolitical position
and supporting its socio-economic development. The
ceremony offered an insight into the evolution of Rome
Fiumicino airport, which has become an internationally
recognised hub renowned for the quality of its services,
operational efficiency, sustainability and capacity for
innovation. Within this context, the traffic results and
economic performance for 2025 confirm the strength
of the Group’s strategic approach and its ability to ge-
nerate value according to a responsible and forward-lo-
oking approach to its relationship with all stakeholders,
at a time of transformation for the sector.

The Roman airport system exceeded 55 million pas-
sengers in 2025, achieving the best performance in its
history. This result was attained through the continuo-
us expansion of the international network, the addition
of new airlines and the strengthening of markets with
higher added value. These factors have further consoli-
dated Rome’s central role within the main global routes.
Rome Fiumicino, the heart of the Roman airport sy-
stem, reached 51.3 million passengers in a single year
for the first time in its history, with growth of 4% com-
pared to the previous year and 18% compared to 2019,
confirming its position as one of the most dynamic hubs
in Europe and a global gateway for tourist and business
traffic to Italy. The year saw some particularly signifi-

cant operational peaks: over 182 thousand passengers
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passed through in a single day and a monthly record in
August with almost 5.2 million travellers. International
traffic volumes, driving passenger growth, recorded an
increase of 6% over 2024, supported in particular by the
excellent long-haul performance, which benefited from
strong demand from North America, the Middle East,
Africa and the Far East. Contributions from internatio-
nal airlines were crucial, transporting nearly 39 million
passengers, up 7% compared to 2024, strengthening
the airport’s ability to attract investment and new con-
nectivity opportunities. Traffic to North America conti-
nued to be one of the main drivers of growth, with up
to 40 daily departures to 18 airports during the summer
months and the opening of new direct routes — such
as Minneapolis, Denver, Miami and Los Angeles — by
US and international carriers. At the same time, Asian
and Middle Eastern markets also recorded significant
growth, supported by both increased leisure demand
and the resumption of business travel, which offset the
approximately 2% decline in domestic traffic. The EU
area remained the main market for Leonardo da Vinci,
with 23.7 million travellers and a 4% increase on 2024.
The year also saw the arrival of six new airlines and the
launch of over 30 new routes, including 12 to destina-
tions not previously served by the system, such as Mau-
ritius, Thbilisi, Zadar and Zaragoza, further expanding the
network, which now includes almost 100 carriers, 80
connected countries and over 240 directly accessible
destinations.

Ciampino “G.B. Pastine” airport handled almost &
million passengers, with a growth of 3% compared to
the previous year, continuing to play a leading role for
point-to-point traffic, despite the limitations on com-
mercial movements.

In terms of cargo, the airport system recorded a slight
decline of 1%. Nevertheless, Rome Fiumicino recorded
a 1% increase in volumes handled, proving its strategic
role as a key logistics hub for central and southern Italy.
In 2025, non-aviation activities recorded positive pro-
gress (up 7.3% compared to 2024), supported by both
traffic growth and the expansion of passenger service

areas, improving the customer experience thanks to a
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greater variety of offerings. New developments in pas-
senger lounges have also played a significant role, fur-
ther enhancing the quality of hospitality and comfort
levels, responding to the needs of an increasingly di-
verse and international clientele. Airport car parks have
also been subject to expansion measures to increase
the number of available spaces, improving the overall
experience through greater service digitalisation.

The ADR Group ended the year 2025 with a gross ope-
rating profit of 712.8 million euros (629.1 million euros in
the previous year) and with a profit of 273.1 million euros,
compared to 299.2 million euros in 2024. Net financial
debt at December 31, 2025 amounted to approximately
2.1 billion euros, with a net financial debt-to-EBITDA ra-
tio of approximately 3.0x. The company’s credit ratings
are all investment grade. Investments amounted to 394
million euros, up 18% compared to 2024, for the expan-
sion and upgrading of the infrastructure. The analyses
of compliance of economic activities with the European
Taxonomy for Sustainable Activities also show a strong
alignment of the ADR Group with the climate change
mitigation targets in 2025. In particular, 79% of turnover
and 73% of investments refer to activities aligned with
the Taxonomy.

Renovation work at Fiumicino Airport’s terminals was
well underway, with operational releases accompanying
steady growth in traffic volumes.

In particular, the upgrade programme for Terminal 3,
the largest and most complex regulatory and functio-
nal project ever undertaken by ADR on an operational
infrastructure, was completed and inaugurated in May
2025 in the presence of the Deputy Prime Minister and
Minister of Infrastructure and Transport, Matteo Salvini.
The refurbished areas are now more spacious and featu-
re high-quality architectural finishes: in the departures
hall, the ceiling height has been increased by modifying
the false ceilings. In addition, three renovated check-
in islands and four new luggage conveyor belt loaders
have been installed in the arrivals area. Security checks
have been upgraded with C3-type X-ray machines, whi-
ch allow passengers to keep liquids and electronic de-

vices in their carry-on baggage, while the layout of the

entry border has been reconfigured to provide more
queuing space and additional lines with e-gates.

At Terminal 1, a second passenger arrival gate has been
opened at the baggage reclaim area, reducing travel
times and allowing approximately 50% of passengers
without hold baggage to exit quickly along the natu-
ral flow of the bridges and remote arrivals, towards
the external doors of the terminal. In addition, com-
mercial services have been increased and the finishes
have been restyled. Work was continued to modernise
the A1-A10 boarding area (former Pier D). During 2025,
work was carried out on all sections of the pier, with
the addition of six new remote gates, the expansion of
commercial spaces and the upgrading of facilities, in
order to prepare the infrastructure for the 2027 sum-
mer season and improve the quality of the passenger
experience. All completed and ongoing interventions
follow the principles of sustainability and innovation,
with design solutions aimed at obtaining or maintai-
ning environmental certifications: in particular, the
former Pier B achieved the LEED Platinum certification
in 2025, and Terminal 3 achieved the Platinum level of
the “GBC Historic Building” protocol, applied to an air-
port terminal for the first time.

With regard to infrastructure outside the terminals, the
aprons have been reconfigured to accommodate two
stands for E-class aircraft, typical of long-haul routes,
which is a segment that has seen significant growth in
recent years.

The Solar Farm on runway 3, inaugurated on January 20,
2025, in the presence of, among others, the Minister of
the Environment and Energy Security Gilberto Pichetto
Fratin, is a landmark in the airport’s energy transition.
The plant, one of the largest built within airport boun-
daries, consists of approximately 55,000 photovoltaic
panels spread over 340,000 Sq m., delivers 22 MWp of
power and produced 30 GWh of renewable energy du-
ring its first year of operation. At the same time, work
continues on the photovoltaic shelters of the long-stay
car park: 3.9 MWp are already operational, while com-
pletion, expected in 2026, will bring the total capacity
to 5.6 MWp.
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One of the new developments in 2025 was ADR’s laun-
ch of the PIONEER project, carried out in collaboration
with ENEL X. This innovative electrochemical storage
system uses second-life batteries from the automotive
sector to store the energy produced by photovoltaic
energy plants and make it available at peak times, con-
solidating the airport’s energy transition strategy.

In the mobility sector, ADR has further developed the
infrastructure for charging electric vehicles, with over
550 points already installed and around 1,000 more
planned by 2028, intended for handlers, airport staff,
passengers and accompanying persons.

Significant progress has also been made in the deve-
lopment of new spaces. Construction of the “Open”
building continues, with a total area of over 16,000 Sq
m., directly connected to Terminal 1 and multi-storey
car park A. The building, which is scheduled to open in
the first half of 2026, will house offices, meeting rooms,
common areas and break rooms for airport operators,
including airline employees, handlers and other service
provider employees. The project, conceived according
to the principles of sustainability and innovation, aims
to obtain the LEED Gold certification.

The process of reducing Scope 1 and 2 emissions at
the ADR Group continues, supported by the entry
into operation of new photovoltaic energy plants and
energy storage systems. The increase in the share of
renewable electricity, which reaches 55% of total con-
sumption in 2025, is one of the main drivers of this posi-
tive trend. Energy efficiency indicators are improving at
the same time. Energy consumption per passenger at
Fiumicino Airport fell to around 5.1 kWh/(Sq m.*Mpax)
in 2025, confirming a steady reduction over time and
marking a significant improvement compared to 2019
(-34%). This reflects the success of plant optimisation
measures and the adoption of more efficient technolo-
gical solutions.

In 2025, Aeroporti di Roma continued to contribute to
promoting the sustainable transition of air transport
through the PACTA (Pact for Decarbonisation of Air
Transport) Foundation, which now has 19 members,

including companies, institutions and universities. It
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continued to carry out scientific and policy research,
drafting proposals for the dissemination of SAFs, the
development of airport electricity storage and sustai-
nable intermodality. The year was marked by institutio-
nal and advocacy initiatives with national and European
legislative proposals. In addition, specific round tables
were held with representatives of Parliament, a confe-
rence was hosted by the European Parliament in Brus-
sels on the sustainable future of European aviation, and
the 4th Annual Congress was held, attended by repre-
sentatives of institutions and the heads of authorities
and bodies in the sector.

ADR’s role as a benchmark in the field of sustainability
was further reinforced in 2025 with its third consecutive
World Finance award as “Most Sustainable Company in
the Airport Industry”. This recognition rewards invest-
ments in infrastructure with a lower environmental im-
pact as well as the adoption of climate-oriented finan-
cial instruments, such as Sustainability Linked Bonds,
which make the Net Zero 2030 goal an integral and
structural part of the company’s strategy.

The approximately 4,500 employees of the Aeropor-
ti di Roma Group continued to be the fundamental
driving force behind the Group’s progress, suppor-
ted by a strengthened organisational structure that is
more closely aligned with strategic priorities. In line
with the People Strategy, ADR continued to invest in
employee growth and well-being, strengthening de-
velopment programmes and expanding skills through
initiatives dedicated to leadership, digital transforma-
tion, sustainability and languages. The training activi-
ties involved the entire company population, with an
average of around 24 hours of training per person. At
the same time, an agreement was reached to retain 243
employees, confirming the Group’s commitment to en-
suring job security.

The path undertaken on the issues of diversity, equity
and inclusion continued. 2025 saw the maintenance of
the UNI/PdR 125:2022 Certification and targeted initia-
tives including Language of Respect and CrossGenera-
tions. Established at the end of 2024, the Employee Re-

source Group became fully operational, with a focus on
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listening and organisational well-being. Lastly, welfare
and people care measures were enhanced - including
the #ADRforMOMMY initiative - in support of paren-
ting, family care and work-life balance.

The quality of ADR’s passenger services and ope-
rations has been recognised internationally throu-
gh numerous certifications and awards given by the
main bodies in the sector, including Skytrax and ACI.
Skytrax once again awarded Fiumicino with the presti-
gious 5-Star Airport certification, renewed after the
audit carried out in 2025, awarded the airport the title
of Best Airport in Southern Europe and included “Leo-
nardo da Vinci” airport for the first time in the Top Ten
best airports in the world, directly in eighth position.
In the same year, Ciampino obtained the 4Star Regio-
nal Airport certification for the first time, reflecting the
growing attention to the quality of the services offered
in both airports. ACI Europe also reaffirmed the excel-
lence of the Rome airport by assigning to Fiumicino the
Best Airport Award in the category of over 40 million
passengers, bringing its total number of wins to se-
ven in the last eight years. ACl World, in turn, through
passenger evaluations collected as part of the Airport
Service Quality — Customer Experience Awards 2025,
confirmed Rome’s airports at the top of the European
rankings for the quality of services offered in their ca-
tegory: Fiumicino for the ninth consecutive year and
Ciampino for the third consecutive year. In addition
to these awards, there are the Airport Honor Awards,
in which ADR has excelled in three key areas: Equity,
Diversity & Inclusion, Airport Security and Airport of
the Year, demonstrating the Group’s holistic approach
to operational, social and customer experience issues.
The digital transformation process was further enhan-
ced with the ACI Europe Digital Transformation Award,
which rewards ADR’s commitment to adopting advan-
ced technologies to make passenger travel more fluid,
efficient and innovative.

The Group’s commitment to the issue of accessibility
has found tangible recognition: in March 2025, the air-
ports of Fiumicino and Ciampino achieved the second

level of the Accessibility Enhancement Accreditation

(EEA), a programme that certifies the quality of acces-
sibility of infrastructure and services for people with
disabilities and reduced mobility. At the beginning of
2026, this process led to the third and final level of cer-
tification being confirmed, further proving ADR’s desire
to guarantee a fully inclusive airport experience.

In 2025, ADR’s innovation ecosystem expanded fur-
ther, thanks to the launch of the fourth Call4Startups
project, which attracted 401 proposals from 354 start-
ups from over 50 countries. This selection led to 7 pilot
projects currently being tested, dedicated to autono-
mous robotics, Artificial Intelligence for construction
sites and BIM, digitalised inspections and advanced so-
lutions for sustainability and communication. Internal
involvement continued with the second edition of the
ADR Hangar Program, which generated 55 ideas pre-
sented by 230 colleagues from the various Group com-
panies, transformed into projects aimed at operational
improvement and service innovation. International col-
laboration within the Airports for Innovation network
has led to the selection of five global solutions, with
two projects already being tested in Rome’s airports: an
Al platform for real-time weather analysis and a LiDAR
technology-based indoor navigation system dedicated
to accessibility. Overall, 2025 saw 9 active innovative
projects, confirming ADR’s role as an experimentation
platform for high-potential technologies in the airport
sector.

ADR continued its commitment to promoting culture,
transforming the stopovers into spaces that welcome
art, music and creativity, focusing on Italian herita-
ge and the bond with the territory. The cultural pro-
gramme for the year saw the consolidation of presti-
gious collaborations and the arrival of new installations
that contribute to making the airport experience more
evocative and inclusive. The most significant initiati-
ves include ongoing partnerships with the Accademia
Nazionale di Santa Cecilia, Rome Opera House, which
have led to concerts and musical performances in the
airport terminals, and collaboration with the Archaeolo-
gical Park of Ostia Antica, with the exhibition “Uomini e

dei a Ostia antica” (Men and Gods in Ancient Ostia) and
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with the National Etruscan Museum of Villa Giulia, whi-
ch has renewed the exhibition “Etruschi per leternita”
(Etruscans for Eternity) in the arrivals area of Terminal 1.
2025 also saw the introduction of new works of great vi-
sual impact, including “Apparato Circolatorio. Sei cuo-
ri, un solo battito” (Circulatory System. Six hearts, one
beat) by Jago, Marco Lodola’s luminous sculpture “Leo-
nardo, Uomo illuminato” (Leonardo, Enlightened Man),
Gid Pomodoro’s monumental “Grande Folla n.1” (Lar-
ge Crowd no. 1) and Davide Bramante’s photographic
projects dedicated to Rome and the Jubilee. These are
accompanied by the installations already present, such
as “Getto di Luce” (Beam of Light) by Helidon Xhixha
and “Master of Mistakes” by Daniele Sigalot, which
continue to enhance the spaces of Terminal 1.

In 2025, ADR continued its dialogue with local commu-
nities through practical actions, combining sustainable
mobility, environmental protection and inclusion. In
January, the approximately 4-km long “Pedalaria” cycle
path was opened to the public, connecting “Leonar-
do da Vinci” airport to the municipality of Fiumicino.
The route links the terminal and airport offices with the
town of Fiumicino, passing through areas of archaeolo-
gical and natural interest and offering an alternative to
the car, thereby enhancing the area.

The social commitment involved a network of
third-sector entities, with projects dedicated to chil-
dren with disabilities, young people in vulnerable con-
ditions and elderly people, as well as support for local
sports associations to promote well-being, inclusion
and participation. Newton Rome expanded its reach
and audience: in 2025 alone, it reached about 100 clas-
ses and 2,000 students for a total of 2,500 students in-
volved since the opening, adapting the modules also
to younger classes and providing activities open to a
wider audience.

In terms of gender equality, ADR supported women’s
empowerment initiatives — such as the canoeing
project for women recovering from cancer, “Rosare-
mo” — and educational activities aimed at preventing
violence among young people. Fiumicino and Ciampi-

no airports are Punti Viola (Purple Points), with staff
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trained to provide initial guidance and information on
available protection measures. The project to donate
liquids that are not allowed in carry-on baggage played
a role in combining circularity and solidarity: passen-
gers can donate products that are not allowed through
security checks (such as perfumes or gels) to people in
need, with over 22,000 items recovered during the year
at Fiumicino and Ciampino airports. In addition, dona-
tions of furniture in good condition to worthy causes
continued, and together with Legambiente, the second
Beach Cleanup (May 2025) involved 150 ADR employe-
es on the beach at Coccia di Morto, removing over a
ton of waste and reinforcing the culture of shared re-
sponsibility.

Also in 2025, ADR continued to monitor the economic
and employment effects deriving from the presence of
Fiumicino and Ciampino airports, through an ad hoc
study showing that the airports’ activities generate di-
rect, indirect and induced impacts, with an increasing
added value today equal to 31.3 billion euros, with the
creation of more than 590 thousand jobs, showing a
growth trend compared to 2024.

Looking ahead, Aeroporti di Roma is entering a new
phase of growth, focused on a sustainable develop-
ment model that is integrated with the local area and
capable of responding effectively to the strong expan-
sion in traffic recorded in recent years. With passen-
ger numbers exceeding 50 million in 2025 — a result
achieved four years ahead of post-pandemic forecasts
— discussions continued with national and local institu-
tions on the new Development Plan, currently under
evaluation, which envisages 9 billion in self-financed
investments, of which 4 billion will be dedicated to the
modernisation of existing infrastructure and 5 billion to
the construction of new works. The project is based on
a sustainable approach: it minimises land consumption
and concentrates the expansion of the terminal sy-
stem in the eastern part of the current grounds, with
significant environmental and landscape protection
measures. Key elements include the new 350,000 Sq m.
East Terminal with 76 gates (44 of which have air brid-

ges), a total of 182 aircraft stands and a new runway sy-

( Report on Operations J

stem that will reduce noise in residential areas by 80%
by moving the operational centre of gravity away from
urban centres. At the same time, the project involves
returning over 85 hectares of the archaeologically si-
gnificant area of the imperial ports to the community,
which is set to become a large public park connected
to the Fiumicino area.

Entirely self-financed by ADR, the Plan will lead to si-
gnificant socio-economic benefits: according to a stu-
dy conducted by Luiss University, it will generate ap-
proximately 70 billion euros in added value by 2046

and up to 300,000 stable jobs along the supply chain,
including direct, indirect and induced effects, of which
over 67,000 will be in Lazio and over 13,000 in the muni-
cipality of Fiumicino alone.

Against this backdrop, 2025 was a pivotal year, one in
which ADR is looking ahead with commitment, respon-
sibility and a long-term vision, working closely with
the institutions to ensure that the new Development
Plan is approved and implemented as soon as possible,

for the benefit of Italy and its main airport hub.

THE CHAIRMAN

Vincenzo Nunziata

THE CHIEF EXECUTIVE OFFICER

Marco Troncone
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1.1

Financial and sustainability highlights 2025

Financial and sustainability highlights 2025 of ADR Group
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2024

A vs 2024

- No. Total passengers 55,294,261 53,065,540 4.2% )
(2]
.g No. Total aircraft movements 365,121 358,026 2%
a
Score Customer satisfaction (ACI)" 4.64 4.61 0.7%
€/miln Total revenue 1,455.6 1,309.0 11.2%
€/miln of which: Revenue from airport management 1,175.4 1,066.1 10.3%
© €/miln Net operating costs 742.8 679.4 9.3%
§ €/mln EBITDA 712.8 629.1 13.3%
e €/mln Profit for the year attributable to the owners of the parent +273.1 +299.2 -8.7%
€/mln Investments 394.0 333.6 18.1%
€/miln Liquidity 556.3 599.5 -7.2%
= ton Total CO, emissions (Scope 1 and 2 - Market-Based) 48,876.8 63,756.7 -23.3%
g ton Total CO, emissions (Scope 3)° 912,013.5 894,223.2 2.0%
% kWh/(Mpax*Sqm.) Electricity consumption intensity* 5.1 5.2 -1.8%
- % Investments aligned with the EU Taxonomy 73.0 77.4 -4.4 p.p.
Index Rate of work-related accidents 9.6 10.2 -5.9%
No. Total employees® 4,445 4,213 5.5%
% Percentage of female employees 41.6 40.8 0.8 p.p.
% Percentage of women in managerial positions 34.1 3441 -
No. Employment generated 592,910 540,467 9.7%

Evaluation scale: from 1 (Poor) to 5 (Excellent).

2 Data relating only to Fiumicino airport.

3 Net of Scope 3 emissions of the “Cruise” category.
“ Data relating only to Fiumicino airport.

® Number of employees at 12/31/2025.
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1.2
The Roman airport system

The Roman airport system consists of two separate air-
ports: the “Leonardo Da Vinci” of Rome-Fiumicino (FCO)
and the “G.B. Pastine” of Rome-Ciampino (CIA). Both in-
frastructures are managed by Aeroporti di Roma S.p.A.
(“ADR” or the “Company”), on the basis of a concessio-
nary relationship with the National Civil Aviation Autho-
rity (“ENAC”).

Fiumicino airport is one of the most important Europe-

an airports in terms of number of passengers, benefiting

from a large area of traffic attraction on the national ter-

ritory and a high degree of connectivity with the main

European and international destinations.

The Rome-Ciampino airport, on the other hand, has the
typical characteristics of a “secondary airport” with traf-
fic essentially related to “low cost” and General Aviation
flights.

Both airports benefit from the international importance
enjoyed by the city of Rome, certainly among the most

important tourist and cultural destinations in the world.

( Report on Operations J Consolidated Financial Statements  Separate Financial Statements Resolutions of the Meeting

The Roman airport system, Rome Fiumicino Airport

Leonardo da Vinci | Rome Fiumicino (FCQO)

The country’s first airport

Grounds of approximately 1,600 hectares,

consisting a system of 3 runways

System of terminals with a total gross
surface area dedicated to passengers of
approximately 430,000 Sq m.

419 check-in desks (141 at Terminal 1, 278
at Terminal 3)

22 baggage reclaim belts

The Roman airport system, Rome Ciampino Airport

02
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e
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About 30 km from the centre of Rome

Paved area of approximately 61 hectares

140 aprons for a paved area of
approximately 155 hectares

95 boarding gates, of which 52 of the
“contact” type, i.e. with an air bridge

A joint control room (APOC) of 1,900 m2

Giovan Battista Pastine | Rome Ciampino (CIA) m

O\
&9
8

Second airport of the Capital

Grounds of approximately 157 hectares
a single flight runway

System of terminals with a total gross
surface area dedicated to passengers of
approximately 16,000 Sq m.

15 check-in desks,
4 baggage reclaim belts

I "3 &%

00

Just 15 km from the centre of Rome

Paved area of approximately
10 hectares

~70 stands dedicated to the parking of
aircraft and helicopters and a series of air side
(hangar) and land side support structures

16 boarding gates
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1.2.1 CERTIFICATIONS AND AWARDS

ADR Group certificates of excellence obtained in 2025

The main bodies that certify airports include:

Skytrax, a UK-based organisation that conducts re-
search on international air transport. Skytrax provi-
des performance ranking and benchmarking in the
aviation and airport sector;

ACI World (Airports Council International), repre-
senting more than 2,000 airports in over 180 coun-
tries and measures the quality of airport services
(Airport Service Quality, ASQ) through statistics
and guidelines for airports. ACl World is the inter-
national reference point for airports, coordinating
policies, standards and innovations at global level.
ACI Europe is the European regional section of ACI
World, representing airports across the European
continent and some neighbouring areas. While ACI
World has a global mandate, ACI Europe focuses on

Europe-specific policies, regulations and challenges;
ASQ is an international customer satisfaction sur-
vey conducted by ACI World through a standardi-
sed questionnaire distributed to passengers at the
gate and before boarding. The survey is carried out
in more than 400 airports worldwide in 110 nations.
Passengers have the opportunity to evaluate the
services at the airport and express their overall sa-
tisfaction with the customer experience by giving a

score from 1 (poor) to 5 (excellent).

Below is a breakdown of certifications by type: quality,

innovation and sustainability.
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ACI Europe assigns the Best Airport Award to airports that have achieved excellence in different areas,

including services, cleanliness, safety, facilities, community relations, environmental awareness and

Quality Certificates

Certification

Airport

Description

Skytrax is a UK-based organisation specialising in international air transport research, providing perfor-
mance rankings and benchmarks for airlines and airports.

Through the Airport Audit & Star Ranking programme, independent inspectors conduct on-site audits
assessing over 800 key performance indicators across more than 30 areas. These include all the tangi-

ble elements that contribute to ensuring an excellent service experience for passengers

Year of
achievement

FCO Following the audit carried out at Fiumicino at the end of 2022, Skytrax awarded Leonardo Da Vin- 2022
5-Star Airport ci Fiumicino International Airport the prestigious 5-star rating, i.e. the maximum number of points, 2025
Skytrax making it the second airport in the European Union to receive this certificate of excellence, which
recognises the company’s commitment to ensuring the best possible experience for its passengers.
After a new audit carried out on site in March 2025, Skytrax confirmed the assessment of Fiumicino
as a 5-star airport. Fiumicino is the first airport in Italy and the second in the entire European Union to
have received this recognition.
In 2025, as part of a survey conducted by Skytrax in which customers have the opportunity to rate onli-
e ne the services they have experienced at the airport, Fiumicino was named “Best Airport in Southern
Europe”.
- s
The Skytrax survey collects online feedback from passengers on their experiences at the airport,
B i F FCO 2025
est Airport in - . - . : " )
evaluating services such as check-in, security, cleaning, comfort, catering, shopping and baggage
Southern Eumpe handling. Responses are collected on standard assessment scales and then aggregated to provide an
Skytrax overview of the overall experience. The results of the survey are supplemented with on-site audits
conducted by independent inspectors who assign a rating to the airport.
ey
In December 2025, Skytrax, the leading international rating company for the quality levels offered by
A airlines and airports, awarded Ciampino Airport “4 Skytrax stars”. This certification provides further
4-Star Regional CIA 2025

Airport
Skytrax

tangible proof of ADR’s ongoing commitment to ensuring and certifying excellence also at Ciampino

Airport through compliance with high quality standards.
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. 2018
. overall comfort. Starting in 2018 and 2019, ACI Europe presented the “Best Airport Award” to Fiumicino 5419
Be_St A|rporf Award Airport. In 2020, for the first time in the history of surveys, the award was given to the same airport 2020
- airports with FCO for three consecutive years. In 2022, 2023, 2024 and 2025, the award was given in the category hub 2022
over 25 million 2023
with over 40 million passengers. In 2025, for the seventh time in the last eight years, ADR ranked first 2024
passengersipeyeay among European airports, following an assessment by a panel of experts who recognised the com- 2025
ACl Europe pany’s commitment to operations and customer experience.
.
el
2 o
Best Airport in The ratings given by passengers in the ASQ questionnaire have enabled Rome Fiumicino Airport to 2812%
Europe — category FCO rank at the top of the list of European airports with more than 40 million passengers per year for eight 2021
> 40 million consecutive years (from 2017 to 2024). 2022
2023
passengers 202
ACI World
The award is presented to airports that have won multiple “ASQ/Customer Experience Awards” over
DIRECTOR a six-year period within the last ten years. In fact, in 2021 Rome Fiumicino airport received the “Best
2
GENERAL'S ROLL FCO Airport in Europe” — category > 40 million passengers five times in a row and joined the exclusive club 2021
OF EXCELLENCE of airports in the world to obtain this recognition, reflecting its role as an industry model for service
ACI World excellence.
wal
k=
Best Alrport in CIA The ASQ questionnaire was also given to passengers at Ciampino Airport, which received the Airport 2023
Europe - category Service Quality Award in 2023 and 2024, 2024
airports 5-15 million
passengers
ACI World
= The Airport Honour Awards are part of the International Airport Summit, the annual event dedicated to
key issues of innovation, operations, sustainability and safety in the airport sector. There are ten award
i
. Airport of the categories, open to international entries, covering various areas: green infrastructure, technology, sa-
Year fety, passenger experience, inclusivity and leadership.
o Equity, Diversity ADR has won the following awards:
& Inclusion ECO 1 Equity, Diversity & Inclusion Award, recognising the importance of having a diverse and inclusive i
Award, workforce;
. Airport Security 2. Airport Security Award, recognising the ability to balance effective controls with efficient scree-
Award ning processes;
Airport Honour 3. Airport of the Year, for which ADR was rated as excellent in all categories: operations, passenger
Awards experience, innovation, sustainability, safety, inclusivity, accessibility. This is a very important reco-
gnition because it certifies the overall quality of the airport and not just in a specific area.
As part of the Airport Service Quality survey, ACl World has launched an award that recognises the
. quality of the airport experience, which is influenced in particular by restaurants and bars, shops,
M'OSt Enjoyable comfort, availability of seating, Wi-Fi quality, artwork, entertainment options and the environment. 2022
Airport In Europe FCO The votes expressed by passengers on these elements allowed Rome Fiumicino airport to position 2023
P Y P g p p 2024
ACI World itself at the top of the ranking among European airports, obtaining the "Most Enjoyable Airport In
Europe" award in 2022, 2023 and 2024.
As part of the ASQ survey, ACI World has created an award that recognises the dedication of airport zoczc;
Most Dedicated staff, in particular those who work on information, maintenance, check-in, security checks and pas- 2023
Staff In Europe FCO sport control, in shops and bars/restaurants. The votes expressed by passengers on the courtesy of the 2024
ACI World ClA staff allowed Rome Fiumicino and Ciampino airports to position themselves at the top of the ranking cja.
2024

among European airports, obtaining the “Most Dedicated Staff In Europe” award.
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As part of the Airport Service Quality survey, ACl World has created an award that recognises cleanli-

ness in general, as well as terminal cleanliness, in particular the cleanliness of toilets and health pre-

( Report on Operations J

i

Future Travel
Experience Award
Power List

The Future Travel Experience (FTE) Award is an international recognition that rewards the most signifi-
cant innovations and initiatives in the travel and aviation sector, focusing on the passenger experience.
At the Future Travel Experience EXPO EMEA in Dublin, the ADR Innovation Team received, in 2022,
2023, 2024 and 2025, the EMEA-wide “FTE Airport Transformation Power List” award, for developing
an operating model that fosters the diffusion of a culture of innovation in the company, ensuring the
development of a network (“airports for innovation”) to drive collaboration with start-ups and open
innovation partners, and identifying innovation projects through scouting for company best practices

and new enabling technologies.

2022
2023
2024
2025

Sustainability Certificates

Certification

Airport

Description

The ACI AEA is a programme that certifies the accessibility of airport infrastructure and services for pe-

ople with reduced mobility and people with disabilities, in accordance with international regulations.

Year of

achievement

Cleanest Airport In 2022
Europe FCO vention measures, which are fundamental for passengers. The votes expressed by passengers on these 2023
ACI World elements allowed Rome Fiumicino airport to position itself at the top of the ranking among European 2024
airports, obtaining the “Cleanest Airport In Europe” award in 2022, 2023 and 2024.
As part of the Airport Service Quality survey, ACI World has created an award that recognises how easy
i i it is to find your way around, and to quickly and easily identify and reach all the services offered at the
Easiest Airport find d, and kly and easily identify and reach all th ffered at th
i i L2023
Journey in Europe FCO airport to travellers. The votes expressed by passengers on these elements allowed Rome Fiumicino 2024
ACI World airport to position itself at the top of the ranking among European airports, obtaining the "Easiest
Airport Journey in Europe" 2023 and 2024 award.
Through an online survey conducted by Skytrax, users have the opportunity to evaluate the services

F they have experienced in different airports around the world and by geographical area, also expres-

b sing the reasons for the choice. Based on the results of the survey, Fiumicino airport was awarded as
World’s Best Airport FCO "World's Best Airport for Security Processing" in the World Airport Awards 2024 of Skytrax, thanks to 2023
Security processing the ever-increasing attention paid to the various aspects of airport safety considered by the rating or-
Skytrax ganisation during the evaluation phase — controls, waiting times, queue monitoring systems, fast tracks

and priority lanes, technologies used, courtesy and efficiency of airport personnel.

=

a Every year Skytrax draws up a ranking on passenger satisfaction in the air and airport segment, based
Skytrax Best Airport FCO on the opinions expressed by passengers from all over the world through an international survey. In 2022
Staff In Europe 2022, Fiumicino obtained the award for the best airport staff at European level.
Skytrax

=% ) ,

) As part of a survey conducted by Skytrax, customers have the opportunity to evaluate online the

- ECO services they have experienced at different airports around the world. In 2018, after an exceptional 2018
World’s Most ; . ) : S w .
K improvement in the ratings expressed by customers on our airport, Rome Fiumicino won the “World’s

Improved AII‘pOI’t Most Improved Airport” 2018 award.
Skytrax

Innovation Certificates

Certification Airport

Description

ADR was awarded for the first time in 2021 the “ACI Europe Digital Transformation Award”, a competi-
tion open to all European airports regardless of size, which involved the presentation of details on the
implementation of one or more solutions matching the SESAR vision of the “Single European Sky”,
enhancing the technologies of the following areas:

(i) Automation and autonomy,

Year of

achievement

Accessibility FCO There are 3 levels of certification: in 2025, the Fiumicino and Ciampino airports obtained the third ig;;
Enhancement CIA A . . . . . .
. level. The certification recognises ADR’s commitment to promoting and guaranteeing accessibility
Accreditation . . .
and inclusiveness at the airport.

(AEA) - Level 3
ACI

‘ The United Nations World Tourism Organisation (UNWTO) is a specialised agency of the United Na-
LINWTO tions that deals with the coordination of tourism policies and promotes the development of responsi-

B ble and sustainable tourism. In July 2022, in the context of the Global Youth Tourism Summit (GYTS),
World's Most FCO . o 2022
Sustainable a platform created by the UNWTO and with the support of ADR, Fiumicino airport was awarded the
Airport “World’s Most Sustainable Airport 2022” prize by the UN agency, which testifies to the Roman airport’s
UNWTO great commitment and attention to the impacts of airport contexts and their mitigation.

Airport Carbon FCO In 2021 ADR reached Level 4+ “Transition”, of the quota programme of ACI World, making the two
Accreditation CIA airports of FCO and CIA the first in Europe to do so. 2021
Leadership

In sustainability

And Commitment ECO The recognition of the United Nations rewards ADR’s commitment to Sustainability, which is integrated 2020

To Responsible
travel

into the business model to create economic, social and environmental value.

ACI Europe Digital FCO (ii) Air/ground integration, 2021
Transformation (iii) Virtualisation, 2024
Award (iv) Connectivity,
ACI Europe (v) Data sharing.
In 2024, Fiumicino was again awarded the “ACI Europe Digital Transformation Award”, thanks to ADR’s
commitment to digitalisation and the promotion of innovation, to offer an airport experience of incre-
asing quality.
PLUGAKDPLAY , ,
In 2022 and 2023 ADR received the “Plug and Play Corporate Innovation Award” as the best global Cor-
Corporate porate Partner in the Travel & Hospitality sector, for the commitment to promoting open innovation 2022
2023

Innovation Award
Plug And Play

initiatives and building the “airport of the future”.

22
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1.3
Mission and Vision

©) PURPOSE
Connecting human communities to a better life.

<5 MISSION

Our goal is to guide the development of the airport of
the future “on the basis of a new inclusive model”. We
and all our employees are passionately focused on Su-
stainable Development, Quality and Innovation, con-
stantly striving to achieve international excellence to
offer added value to our passengers, partners and com-

munities.

Our strategy follows this path, guided by our fundamen-

tal values:

* our way of being. We act with integrity and transpa-
rency, encouraging understanding and cooperation.
We create trust and cultivate relationships based on
an ethical and honest approach;

e our approach. We are constantly inspired and stimu-
lated by the passion for what we do. We always look
ahead, committing ourselves with enthusiasm and
pride;

e our present and our future. All our people matter -
our team, our community, our passengers. We care
about their uniqueness and encourage inclusive-
ness, listening and dialogue;

+ our challenges. We have the courage to dare, lear-
ning from mistakes, as individuals and with our pe-
ople, driven by audacity and curiosity. We innovate
to create excellence, guided by the aspiration to be

architects of the future.
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< VISION

To be Italy’s main gateway to the world, cutting-edge
and captivating, creating sustainable and shared value

for our Stakeholders.

65TH ANNIVERSARY OF THE
LEONARDO DA VINCI ROME
FIUMICINO AIRPORT

2025 marked the 65th anniversary of Rome Fiumicino
Airport, an excellent opportunity to celebrate and look
back on the most significant milestones in the evolution
of the “Leonardo da Vinci” airport, attended by the Pre-
sident of the Republic, Sergio Mattarella.

Inaugurated on August 20, 1960, at the height of the
economic boom, over the decades the airport has ac-
companied the country’s growth, becoming Italy’s main
gateway to the world and asserting itself in recent years
as the best airport in Europe and among the best in the
world, serving as a benchmark for the quality of passen-
ger services and innovation. In 2025, Rome Fiumicino
Airport passed the milestone of 50 million travellers per
year.

The event started with the visit of the Head of State to
the Innovation Hub of Terminal 1, the first start-up acce-
lerator in a European airport, which represents the he-
art of ADR’s innovation strategy, in the presence of the
top management of Edizione, Mundys and the Group,
and then continued in Terminal 5 - for years dedicated
to sensitive flights, recently renovated and now also
used for major ADR events - where around 350 guests
were present, including national and local institutional
stakeholders, sector representatives, business partners,
associations and cultural partners. The event was also an
opportunity for ADR to present its sustainability, innova-

tion and development strategy.

The President of the Republic presides over the celebration
marking the 65th anniversary of Leonardo da Vinci Airport.
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Strategy and business
model

Report on Operations

2.1
Strategy and objectives

2.1.1 INTRODUCTION

In the coming years, the airport segment is and will be at
the centre of a profound transformation as a consequence
of the impacts of major global and segment-specific mega-

trends.

The changes that affect the national and international con-
text in which ADR operates mainly concern: demographic
and social changes and the progressive increase in energy
needs, climate change, the evolution of the macroecono-
mic and geopolitical context increasingly tending towards

a so-called “multipolarism”, technological progress. The

so-called “megatrends” have shown to have extremely si-
gnificant long-term impacts on the private segment, such
as to feed a specific analysis of the World Economic Forum
(WEF) in a dedicated annual report. The long-term risks
identified by the WEF are intended to characterise the cur-
rent era by defining the future trajectory of global business
strategies. Therefore, ADR’s strategic vision integrates the
main global megatrends into its response and associates the
major long-term risks identified by the WEF, reconciling this

analysis with its strategic pillars.

ADR’s strategic vision: analysis of segment megatrends and reconciliation with long-term risks

Global megatrends Industry megatrends

Digitalisation of processes and passenger
services

TECHNOLOGICAL Use of big data and Al (Artificial
PROGRESS Intelligence)

New forms of mobility (i.e. Advanced Air
Mobility)

INCREASE IN ENERGY

REQUIREMENTS New electric mobility and sustainable
fuel (SAF) solutions

Procurement from renewable energy
sources

Sustainable transformation of the supply

chain
CLIMATE CHANGE
Finance and sustainable investments

Increase in air traffic

DEMOGRAPHIC AND Urbanisation acceleration

SOCIAL CHANGES .
Focus on passenger experience and

inclusivity

Physical and digital security

Restrictions on travel on a global scale
MULTIPOLARISM and repercussions on air connectivity

Increased complexity of flight
programme management

Long-term WEF risks Pillar of the ADR Strategy

Erosion of social cohesion
A new smart and sustainable
airport model

Polarisation of society Customer centricity and

operational excellence
Absence of information and disinformation

Natural resource shortage

Pollution

A new smart and sustainable

Natural disasters N
airport model

Extreme weather events

Loss of biodiversity and collapse of
ecosystems

Large-scale involuntary migration Fully capture Rome’s
Connectivity Potential

Customer centricity and
Inequality operational excellence

Cyber insecurity

Fully capture Rome’s

Geo-economic comparison Connectivity Potential

o . Customer centricity and
Polarisation of society operational excellence

Absence of information and disinformation
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2.1.2 2025-2028 STRATEGIC ROADMAP

Destination

The airport system’s desire to take care of the passen-
ger community, the local area and the environment in a
logic of continuous interaction with stakeholders, gives
rise to the founding elements of the ADR Group’s stra-

tegy, in which the ESG component is of primary impor-

2025-2028 Strategic Roadmap of the ADR Group

tance, in harmony with the attention to quality and the
development of programmes and plans agreed with the

grantor administration (ENAC).

On this basis, the 2025-2028 Strategic Roadmap was

created, which envisages three main routes:

1 2 3
$ =5 @
= & S
- ]
8 Fully capture Rome’s Customer centricity and A new smart and sustainable
Connectivity Potential operational excellence airport model
- E‘ 8
_@_ Commercial: Q
Traffic Development ( )( Real Estate ) Innovation
& ( Advertising )( Parking )
o
w
<
=

€9

Investments

Fully capture Rome’s Connectivity Potential
Looking ahead, ADR has identified supporting traffic
growth as an objective to be pursued through the de-
velopment of the market segments of greatest value for
strategic positioning.

With regard to the Aviation BU, this objective envisages
both short-medium and long-haul growth, identifying
destinations with few connections to markets with most
growth potential and expanding connections by intro-
ducing new destinations not served by Roman airports.
An enabler will be the growth of connectivity under-
stood as the opening of new routes, the strengthening
of Fiumicino as a gateway for long-haul flows but also

by improving and expanding the railway infrastructure
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Sustainability

to/from the airport in order to intercept the needs of
non-Roman passengers.

Further attention will be paid to the cargo unit by de-
veloping dedicated freight infrastructures, focusing on
segments of importance to Fiumicino such as pharma,
the cold chain and large-scale distribution and, finally,
becoming a cargo gateway for Central and Southern
Italy by offering air-truck intermodal services on lItalian
import and export flows and on the domestic parcel
market.

ADR has also envisaged a medium/long-term invest-
ment plan to respond to the expected growth in pas-
senger and goods traffic in the coming years.

As part of the long-term development of the airport, a

( Report on Operations J

plan is envisaged to meet the country’s need to ensu-
re that Fiumicino can accommodate approximately 100
million passengers at the end of the concession to gua-
rantee the country’s adequate competitive positioning
at an international level. The project is currently being

evaluated by the competent institutions.

Customer centricity and operational excellen-
ce

At the heart of ADR’s actions, excellence in the services
offered to customers remains crucial, also certified by
numerous international awards.

The fulfilment of this promise to passengers and other
customers involves careful planning of resources and
infrastructure, both in their development and in their
management and maintenance, as well as the pursuit of
excellence and continuous improvement in both proces-
ses and procedures, and in technology, with the aim of
offering the end customer a public service at the highest
possible levels.

ADR also carries out international coordination work with
institutions, associations, industrial partners and other
airports worldwide to ensure continuous updating, to
guide trends, to be part of the regulatory process and to
be a reference point at industrial level as a hub of excel-
lence also to represent the country and the territory for
which the airports of Rome are the entry or exit gates
(Europe, Italy, Lazio and Rome).

This continuous search for excellence is also reflected
in the Retail area, where particular attention is paid to
enriching and expanding the commercial areas for both
Schengen passengers, with new openings of retail shops
and Food & Beverage, and Non-Schengen passengers,
with a special focus on luxury, all through the develop-
ment of a digital ecosystem to improve the passenger
experience.

This level of excellence also benefits the advertising bu-
siness, which is now able to attract the campaigns of the
most important national and international brands, also
thanks to the development of the Fiumicino digital asset
pool, now recognised as a premium system in the Out Of
Home (OOH) area.

The contribution of Real Estate with different asset ma-
nagement methods is significant in order to:

e increase quality and functionality;

e maximise occupancy through total / partial re-
structuring actions;
e develop new initiatives with different implementa-

tion / management models.

Consistently with the focus on connectivity, ADR takes
into account the development of the various modes of
transport with reference to new generations of passen-
gers, more established ones as well as new mobility ne-
eds (e.g. Mobility as a service - Maa$ 2.0) and increasing
digitalisation.

The development of the Mobility business will involve

the creation of ad hoc offers for both private and corpo-

rate customers, for example through the possibility of
recharging Battery Electric Vehicles (BEV) and Plug-In

Hybrid Electric Vehicles (PHEV) directly during the stop

at the airport together with constant revenue manage-

ment activities. In addition, for Rent a Car (RAC) the
objective is to increase the number of sub-concessio-
naires together with the creation of a preparation area
for the RAC fleet to reduce operator management costs.

ADR has demonstrated that it achieves high standards

in terms of the quality of the services offered to passen-

gers, while maintaining constant attention to operational
efficiency. Two main levers have been identified to main-
tain operational excellence:

e improving operational performance, ensuring qua-
lity in security processes, providing for the upgra-
ding of infrastructure and technology platforms to
support border operations, and applying predictive
maintenance and loT to increase the total effective-
ness of installations;

e improving the passenger experience, addressing
every aspect of the journey at the airport and im-
plementing actions such as digital services, signage
and the creation of recharging points and working

areas.

A new smart and sustainable airport model
ADR has become a reference point of excellence in the
segment and innovation is one of the levers to support
the various company areas in the creation of “the airport
of the future”. ADR’s approach to this issue is based on the
following actions:

e identification of new ideas and solutions to improve
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operations in various operational areas with the “Cal-
l4Startups” project;

o use of the first Italian start-up accelerator dedica-
ted to the aviation segment, Innovation Hub, which
offers the start-ups selected in the “Call4Startups”
an incubation programme along their development
path;

e continuation of activities aimed at developing a
network dedicated to innovation and sustainability
together with other airport operators and Airport for
innovation;

o operation of a Corporate Venture Capital, “ADR Ven-
tures”, established at the beginning of 2023, spe-
cialised in the Aviation segment with the objective
of investing in Italian and international early stage
start-ups in the aviation, travel & sustainability seg-
ments, which are functional and instrumental to the
continuous improvement of the performance and
quality of services offered by ADR to passengers and

carriers directly or indirectly.

Sustainability is and will be central, in line with the com-
mitment made to pursue and achieve the Sustainable De-

velopment Goals of the 2030 Agenda.

ADR sets sustainability targets in an effort to position it-
self among the leading international airports and major
Italian corporations. The objectives are consistent with
the Group’s strategic, operational and financial planning

tools on priority material topics.

ADR has adopted and developed a Sustainability Plan
which consists of a structured set of objectives and pro-
grammes, organised into three priority areas: People,

Environment and Development.

ADR’s commitment to this issue is also demonstrated by
its role as a founding member of the Italian network of
the United Nations Global Compact. In this context, ADR
reiterates its support for the Ten Principles of the United
Nations Global Compact in the areas of Human Rights,

Labour, Environment, Anti-bribery.

Furthermore, Aeroporti di Roma, constantly committed

to achieving increasingly higher levels of environmental
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sustainability, has created, together with a group of indu-
strial players, institutional stakeholders and associations,
the “Patto per la decarbonizzazione del settore del tra-
sporto aereo” (Pact for Decarbonisation of Air Transport)
Foundation, in order to promote and accelerate the achie-
vement of the sustainability objectives of air transport in
the context of the SDGs and the 2030 Agenda and taking
as a reference the goal of Net Zero Emissions by 2050. The
Foundation collects and disseminates scientific knowled-
ge by pooling resources and skills from different sectors
and academic realities in our country that intend to be
an active part of the decarbonisation process, involving
people, associations, interest groups and is aimed at insti-
tutions stimulating a rigorous debate that integrates the
different dimensions of sustainability and the contribu-

tions of the different players involved.

In the area of asset management, ADR plans that new bu-
ildings and eligible assets in the portfolio are LEED and
BREEAM certified, and a strong focus is placed on key
environmental performance indicators (e.g. energy and

water consumption, waste production).

People are central to our daily activities: our employees
who with their commitment, expertise and professionali-
sm contribute to the value of the company, and all of our
passengers and stakeholders who help us pursue our mis-
sion “Leading and being a reference in the development
of a new airport model”. With passion, we focus on Su-
stainability, Quality and Innovation. Thanks to our people,
we are constantly striving to attain excellence at interna-
tional level for our passengers, partners and communities
“to achieve our vision: “To be Italy’s leading, cutting-edge
and attractive gateway to the world, creating sustainable

and shared value for our Stakeholders”.
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2.1.3 OUR FUTURE

The new plan for the Sustainability Develop-
ment of Leonardo da Vinci Airport and for the
Connectivity and Enhancement of the Fiumici-
no Area

The “Leonardo da Vinci” international airport is Italy’s main
airport hub, playing a strategic role in the country’s touri-
sm and economic growth. In 2025, it exceeded 51 million
passengers, confirming its status as a national interconti-
nental gateway and a hub for connections between Italy
and the world. The country’s needs require infrastructure
capable of generating growth and productivity, ensuring
fast and reliable connections with the main economic and
tourist hubs. Connectivity thus becomes the cornerstone
for integrating territories, businesses and talent into inter-
national networks.

On this basis, the growth in traffic, which is accelerating
rapidly compared to international estimates (the volumes
recorded in 2025 were previously forecast for 2029 in the
wake of the pandemic crisis), requires a new Development
Plan to meet the estimated long-term traffic demand
(2046) of approximately 100 million passengers per year.
The trend observed in recent years provides a significant
reference point for the expected evolution, and supports
the forecast of average future growth of around 3% per
annum in line with recent dynamics and sector studies for
the main European and global hubs.

Since 2012, Aeroporti di Roma S.p.A. (“ADR”) has invested
over 3 billion euros, most of which falls within the scope
of the Project to complete Fiumicino Sud, equal to ap-
proximately 50% of the investments made in the entire
Italian airport sector, as evidenced by the more than 600
million euros invested in the two-year period 2024-2025,
standing out for its management reliability, quality of ser-
vices (attested by international awards such as the Skytrax
5-Star Rating and the ACI Europe Best Airport Award) and
human capital enhancement.

The new Development Plan envisages investments of 9
billion euros, 4 relating to the modernisation of the cur-
rent infrastructure and 5 for new works, of which 0.3 for
the new Eeast Ssatellite project and 4.7 for other long-
term projects (with entry into operation from 2033).

The infrastructure currently being developed as part of

the modernisation programme will ensure adequate sup-

ply until the long-term development plan is implemented
and is part of the “Project to complete Fiumicino Sud”.
The project includes all infrastructure works planned wi-
thin the existing airport grounds until 2030 for the ter-
minal, mobility, real estate, aprons and taxiways areas, in
line with the Airport Development Plan for 2046. It is the
urban planning tool that, following the approvals required
by law — including the Environmental Impact Assessment
(VIA) — allows for the design and construction of indivi-
dual works within a defined and certain context in terms
of functional areas, volumes and intended use.

The Project, which was approved in technical terms by
ENAC in 2011, with an Environmental Compatibility De-
cree in 2013 and a City Planning and Public Utility Confor-
mity Measure in 2014, saw the expiry of the Environmen-
tal Impact Assessment in 2025, as redefined following the
first extension request obtained in 2021.

In view of this deadline, ENAC and ADR have initiated
the procedure to request a second extension until 2030.
The update to the Project, approved by ENAC in June
2025, includes all updates related to planned but not yet
completed works and introduces the new East Satellite
infrastructure to replace Terminal 4 and Boarding Area J,
which were included in the original 2011 Project.

In December 2025, by decree of the Ministry of the En-
vironment and Energy Security (MASE), after receiving
opinions from the Ministry of Culture and other relevant
bodies, the VIA was extended to 2030 and up to a traffic
volume of 62 million passengers per year / 358,000 move-
ments per year. In a separate procedure, the MASE ruled
that the new infrastructure for the East Satellite was not
subject to a dedicated VIA procedure, fully integrating
the new boarding area into the project.

The East Satellite guarantees an increase in capacity of
approximately 5 million departing passengers, extending
the current terminal and fully integrating with the future
East Terminal. The head start on the previous schedule
will allow the terminal to accommodate the estimated
traffic for the Schengen domestic sector from 2030 in the
first phase. In the second phase, it will be connected to
the East Terminal to provide capacity for non-Schengen
boarding area, using the wide-body stands. This flexibility
makes it possible to manage any fluctuations in demand
and guarantee available capacity even during peak pha-

ses. The availability of new stands in contact with the ter-
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minal not only contributes positively to service quality but
is also a fundamental prerequisite for safety, avoiding the
risks associated with airside vehicle traffic that would be
generated by extensive use of remote gates.

The extension of the VIA allows infrastructural deve-

lopment to continue for capacity upgrades within a fra-
mework of urban and environmental certainty, which can
nevertheless be adapted and modified in line with deve-
lopments in the strategic, technological and market sce-

nario.

Main works in progress and planned works included in the Project to complete FCO Sud

1. Pier D refurbishments

2. T3 West extention, new CDS and
Terminal CIP

3. Link T3 - Ovest Satellite

4, Link Pier D - T3

5. Est Satellite

6. EPUA 3 - OPEN building

7. Multi-level parking E 8. Hotel 3

9. Business City (Hubtown)

10. Bus center

11. Cargo City interchange

12. Departures viaduct expansion

13. Cargo extension and logistic center

16. Aircraft stand “ex Seram”

19. New SERAM area
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14. Technical area

17. Aircraft stand “ex Poste”

15. Bravo Taxyway

18. People Mover

- Projects underway or authorized
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The new park of archaeological interest

As regards the long-term development of the new plan,
relating to new works worth approximately 4.7 billion,
unlike the previous Masterplan, which absorbed up to an
additional 1,300 hectares, including 1,150 hectares of re-
serve land, the new project only impacts 150 hectares of
reserve land, involving the development of the passenger

terminal system in the east area within the current airport

The new East Terminal

grounds and the construction of new flight infrastructure
only in external areas.

The 76 new gates, 44 of which are equipped with direct
boarding bridges, will ensure capacity, speed and comfort
in reception and transit operations, with a total area of ap-
proximately 350,000 Sq m. capable of handling over 30
million incremental passengers per year.
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The 182 aircraft aprons in the airport complex (including
current facilities and in a configuration that maximises
narrow-body aircraft) will enable efficient management of
ground movements, reducing waiting times and optimi-
sing turnaround operations.

The new runway system envisages the shortening of
runway 1, which is the closest to inhabited areas and the
seafront, with a consequent reduction in operations in the
areas closest to residential areas, allowing more than 85
hectares of the archaeological area of the imperial por-
ts to be transferred to the local area. This will make an
extensive archaeological park the size of Villa Borghese
available to the local community. The new park in the
south-western part of the site will reconnect this area,

which serves as the sea-side outpost of Trajan’s hexagonal

The new runway system

ity | s na e — T

port, with the ancient port of Claudius, thanks to a land-
scape redevelopment of the entire area that will become
an attraction for future visitors. The local community will
rediscover the origins and strategic role of the Fiumicino
area in the imperial history of Rome.

The new flight runway system significantly limits and re-
duces noise in the urban areas of Fiumicino, Focene and
Isola Sacra. Shifting the operational centre from runway
1, which will be used exclusively for landings, to the new
fourth runway, to the east and therefore away from the
most populated areas, allows runway 1 to be used in re-
sidual situations without generating significant noise in
the areas of Fregene and Maccarese. The new operatio-
nal structure will thus reduce noise in populated areas by

80%, despite the increase in traffic over time.
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Soil consumption will be minimal. The expansion of the
grounds outside the current areas is only 267 hectares
(drastically reduced compared to the 1,300 hectares in the
previous, how outdated plan), of which only 150 fall within
the Roman Coastline State Nature Reserve, which will be
completely offset by the inclusion of an area equal to that
in the Reserve, to ensure a zero balance.

The new areas to be annexed to the Reserve will be

subject to significant naturalistic and landscape enhance-
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ment, with the aim of reconnecting areas that are cur-
rently fragmented, and ensuring continuity and usability,
including through the development of a network of cycle
paths immersed in natural areas, allowing for a balance
between protection and usability. With regard to pro-
tection, particular attention will be paid to the redevelop-
ment of canals and certain wetlands in the reclaimed area
where birds nest, without any interference with aviation

activities.
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New infrastructural organisation at the “Leonardo da Vinci” Fiumicino airport

Forcu i inloesse

Environmental sustainability is at the heart of ADR’s stra-
tegy: reducing noise pollution in residential areas, limiting
land consumption and promoting biodiversity are key pri-

orities integrated into the Development Plan.

ADR, as manager and proposer of the Development Plan
together with ENAC, has agreed to liaise with the relevant
central and local institutions to identify and, where appro-
priate, implement a series of initiatives to make the area

more accessible and interconnected.

The Development Plan will be entirely self-financed by
ADR, at no cost to the State, and will guarantee signifi-
cant socio-economic benefits in terms of growth and
employment, both locally and nationally. According to a
study carried out by Luiss University in Rome, the invest-
ment will generate approximately 70 billion euros in ad-
ded value in total by 2046 and will create up to 300,000
stable jobs, including direct, indirect and induced effects,
of which over 67,000 will be in Lazio and over 13,000 in the
municipality of Fiumicino alone.

In addition to generating wealth and employment, the
Plan will strengthen Italy’s international competitiveness,
favouring tourism, trade and investments, and will produ-

ce concrete benefits for the community, social well-being

and pubilic finances.

The sustainable development of Leonardo da Vinci airport
is therefore a strategic and responsible choice for the fu-
ture of the country: a competitive, sustainable hub inte-
grated with the local area, capable of generating value for
the community and working to strengthen lItaly’s position
on the international stage.

During 2025, following a formal request from the President
of ENAC, the Mayor of Fiumicino initiated the process of
amending Ministerial Decree 10/24/2014 concerning the
redefinition of the boundaries of the Roman Coastline
State Nature Reserve. This is a preliminary and necessary
step in the assessment and approval of the new Develop-

ment Plan.

In particular, the Fourth Council Commission (Urban Plan-
ning, Construction, Coastal Reserve, Local Public Tran-
sport) of the Municipality of Fiumicino was tasked with
investigating and examining issues related to the redefini-
tion of the boundaries and conducted a round of consulta-
tions with various relevant parties. In line with the above,
Aeroporti di Roma will continue to collaborate with the
relevant institutions to ensure that this Development Plan
is approved as soon as possible and subsequently imple-

mented.
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2.2
The business model

The organisational and business model of the ADR Group: the three key Business Units

2

AEROPORTI DI ROMA

= &

Aviation Commercial

Aviation

The Aviation unit, coordinated by the Business Unit (BU)
with the same name, manages the core business of the
Company, as well as the development of aeronautical
activities through the Aviation Business Development

department.

The BU’s main task is to assist passengers, handlers and
airlines engaged in aeronautical activities for airport re-
quirements, guaranteeing the safety, quality and pun-
ctuality of flights, through the use of the best available
technologies, and coordinating activities related to the
handling and parking of aircraft in terms of safety, regu-
larity of service, quality and environmental protection.

Therefore, the BU covers the aspects envisaged by the
aeronautical regulations in the field of EASA (European
Aviation Safety Agency), most of the services to passen-
gers critical for the quality of the experience through its
subsidiaries (security, cleaning of the infrastructure, as-
sistance to passengers with reduced mobility (PRMs) or
the operational offices that deal with infrastructure ma-
nagement activities, their allocation, monitoring of sa-
fety processes and operations, security, fire prevention,
first aid and terminal management activities, as well as

other airside and landside areas of the airport grounds.
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Real Estate @
Mobility Infrastructure
Advertising

The maintenance activities of civil and technological
infrastructure are important, ranging from hundreds of
different systems in terms of technology, from the ma-
nagement of hot and cold fluids, to power supply and
distribution, from floors and buildings, to baggage han-
dling systems or systems for the movement of people
such as escalators, conveyor belts, lifts and loading bri-
dges, complex systems for monitoring passenger safety
on the grounds and airspace (anti-drone systems), ener-
gy management and energy savings with a particular
focus on renewable energies and the electrification of
transport, the management of greenery or water quality

or waste management.

Furthermore, the activities for the coordination of priva-
te entities and collaboration with public entities are im-
portant to create consolidated, certified and high-per-
formance processes for the management of the airport

business continuity at the highest levels.

Commercial activities

The activities, managed by the Commercial BU, inclu-
de a series of services for passengers and the airport
community, as well as the commercial management

and development of some real estate asset classes, in
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the Fiumicino and Ciampino airport grounds, managed

with different business models. More specifically:

e The Retail segment includes all the space sub-con-
cessions aimed at retail sales in the Retail and Food
& Beverage sectors. These activities are managed
through sub-concession contracts to specialised
third-party operators and include shops, bars, restau-
rants and other services offered to passengers such
as currency exchange, baggage wrapping machines,
automatic vending machines, etc. These activities
are divided into Core Categories, Specialist Retail,

Food & Beverage and Commercial Services.

e Real Estate activities involve the sub-concession
to third parties of spaces (free-standing buildings
or portions thereof) and/or areas intended for both
aviation activities - related to the operations of air-
lines, handlers, cargo handlers and operators in the
aircraft maintenance sector - and commercial activi-
ties (e.g. lounges, hotels, service stations, non-ope-
rations offices and headquarters, etc.) and allocated
to State Bodies for activities supporting the opera-
tion of the airport. The real estate department also
guarantees initiatives to develop and enhance the
assets under management to meet the needs in line
with the trends of the sector. These initiatives are
conceived through the principle of regeneration and

limitation of land use.

« The activities relating to the “Mobility” sector are
mainly managed directly, through ADR Mobility S.r.l.
and concern passenger car parks, such as short-
term, multi-storey, long-term and executive car par-
ks, and those dedicated to operators. The parking
activities of “rent-a-car”, buses, scheduled public
transport (TPL) and taxis are instead managed by
specialised third-party operators to whom specific
paid parking spaces are dedicated; In addition, ADR
Mobility S.r.l. also deals, as Charge Point Operator
(CPO) and Mobility Service Provider (MSP), with the
recharging of BEV and PHEV vehicles for passengers
and airport operators.

e The Advertising business relates to the management

and sale of advertising spaces inside and outside the

terminal system; ADR directly develops and mana-
ges the assets dedicated to advertising and makes
use of a specialised third-party trader for the marke-

ting of the various analogue and digital spaces.

e The resale of telephone and data connection ser-
vices, mainly to the companies operating in the air-

port grounds, is managed by ADR Tel S.p.A.

Attention to environmental sustainability is an essen-
tial driver of both development initiatives, involving
the use of energy certifications, and heritage manage-

ment activities.

Infrastructural development

The Infrastructures BU is responsible for the planning,
design and implementation of airport development
interventions, in line with the growth in air traffic and
the sustainability objectives of the ADR Group. In sum-

mary, its main activities include:

e Planning: the Infrastructures BU is responsible for
outlining and planning short, medium and long-
term infrastructural works, based on detailed
analyses of air traffic forecasts and the operational
needs of the airports. In this context, it devises,
updates and manages the airport Masterplan, a
strategic tool that tracks the growth and develop-
ment of Fiumicino and Ciampino airports, ensu-
ring that each project is also consistent with the
objectives of decarbonisation and the reduction of
environmental impact. Right from the initial plan-
ning stages, sustainability requirements such as
the adoption of LEED-certified buildings, the inte-
gration of photovoltaic systems and the promotion
of innovative solutions for energy efficiency and
responsible resource management are incorpo-
rated. In addition, the planning considers the re-
generation of existing areas and the limitation of
soil consumption, in line with best practices in the
sector and European directives on environmental

matters.

o Design and Engineering: the BU coordinates the

design of strategic infrastructures such as runways,
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aircraft parking aprons, terminals, ancillary buil-
dings and complementary areas, adopting cut-
ting-edge technological solutions and sustainable
materials. The approach is oriented towards the
resilience of infrastructures and their ability to
adapt to future developments in air traffic and sec-
tor regulations. Particular attention is paid to the
digitalisation of design processes, adopting BIM
(Building Information Modeling) models that allow
integrated management of information, from the
concept phase to the maintenance of the works
carried out. The design and engineering activities
are carried out mainly through the Group company
ADR Ingegneria, which offers transversal skills in
all airport engineering sectors. The process co-
vers the development of feasibility studies, envi-
ronmental impact assessments, architectural and
structural design in all phases, from preliminary
to executive, and includes preparatory investiga-
tions, construction management and coordination

of safety on site.

Implementation: the BU manages and coordina-
tes projects for the construction, maintenance
and modernisation of airport infrastructures, whi-
ch include flight runways, aircraft parking aprons,
passenger terminals, ancillary buildings and ope-
rating areas. The implementation phase represents
a crucial moment for the Infrastructures BU, when
planned strategies and developed projects are put
into practice. In this phase, the BU is responsible
for the operational management and coordination
of construction sites, supervising the construction
of new infrastructures and the modernisation of
existing ones, such as runways, aprons, terminals
and ancillary buildings. The activity is carried out
in compliance with the agreed timelines, costs and
quality standards, paying particular attention to
worker safety and minimising interference with air-
port operations. During implementation, the Infra-
structures BU coordinates with the competent au-
thorities and the stakeholders involved, ensuring
regulatory compliance and transparency towards
the airport community. Particular emphasis is also

placed on testing and commissioning activities,
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which guarantee the full functionality and safety of
new works before they are opened to the public.
This means that the implementation phase not
only translates development objectives into reali-
ty, but also contributes to the continuous impro-
vement of the passenger experience and the com-
petitiveness of the airports managed by the ADR
Group. These activities are often entrusted to the
subsidiary construction company ADR Infrastruttu-
re, which operates in compliance with safety, ope-
rational efficiency and service quality standards,

constantly assessing environmental impacts.

Innovation and Asset Management: the Infra-
structures BU is strongly committed to the digi-
talisation of processes and the innovative mana-
gement of airport assets. The adoption of BIM
technology allows every phase of the infrastructu-
re life cycle to be monitored, from design to con-
struction, right through to routine and extraordi-
nary maintenance. This approach allows for greater
efficiency in resource management, more precise
planning of interventions and a reduction in opera-
ting costs over time. In addition, the BU promotes
the experimentation of new technological solu-
tions for monitoring the progress of site activities,
the safety, sustainability and usability of spaces,
enhancing the real estate assets in line with the
development strategies of the ADR Group and the
expectations of the airport community.

( Report on Operations J

2.3
Airport concession

The exclusive management of the Rome airport system,
consisting of Fiumicino and Ciampino airports, is based
on the concession granted to the Company by Italian
Law no. 755 of November 10, 1973, and by virtue of the
Single Deed “Agreement for the management of the
Rome airport system and Economic Regulation Agre-
ement”, approved by law on December 21, 2012. This
Single Deed, together with four Additional Deeds that
update and amend the original document, governs rela-
tions between the concessionaire ADR and ENAC until
the expiry of the concession (recently extended until
June 30, 2046 from the previous June 30, 2044). The IV
Additional Deed came into force on November 13, 2023
and regulates the consequences of art. 10 of Law no. 37
of March 9, 2019, which provided for the extension of
the powers of the national segment regulator (ART, the
Transport Regulation Authority) also to the three airports
that have signed with ENAC Economic Regulation Agre-
ements in accordance with the provisions of art. 17, pa-
ragraph 34-bis of decree law no. 78/2009, converted into
law no. 102/2009 of August 3, 2009, offering substantial
continuity to the pre-existing system regarding the con-
tents of Title Il of the Deed, which defines the economic
model for determining the fees for services subject to
regulation at Fiumicino and Ciampino airports. The re-
gulatory framework above provides a consistent set of
transparent and stable rules that are valid for the entire
duration of the concession and that support the financial
sustainability of the Development Plan for the Roman

airport system.

The fundamental principles of the Single Deed - Econo-

mic Regulation Agreement are:

e clarity of concessionaire and ENAC rights and obli-
gations in all circumstances, including situations
that can give rise to termination of the Agreement;

* identification of airport service efficiency and quality
objectives subject to economic regulation;

e updating of the criteria to determine tariffs based

on the actual cost of services, estimated traffic, the

investment plan and quality objectives, in line with
international best practices;

e central role of the investment plan in both the short
and long term;

e institutions for the protection of the economic and
financial balance due to force majeure or facts unre-

lated to the responsibility of the concessionaire.

Regulatory model

Fee structure: the fee structure adopted is based on
criteria recognised at international level in correlation
with the costs of infrastructure and services, promoting
the efficiency objectives in accordance with Directive
2009/12/EC and Law no. 27/2012, which absorbed the
same directive into the national regulations. The tariff

regulation is based on:

o “price cap” method (“RAB-based”), which correlates
the tariffs with the costs of the services subject to
economic regulation. The value of the opening RAB
of 1.8 billion euros (at January 1, 2013) is subject to
annual updating for new investments/amortisation/
inflation with the rules of regulatory accounting;

e “dual till” based on which all the revenue of the com-
mercial activities is kept by the airport company;

o provision of bonuses/penalties when the values re-
corded concerning environmental and quality in-
dicators are above/below the objectives set with
ENAC.

Fee review: the Economic Regulation Agreement, also
thanks to the pro tempore postponement (pending
ENAC’s approval of the new Airport Development Plan at
the end of ADR’s concession) of the |V additional deed to
the ART regulation model A (pursuant to ART resolution
38/2023 of March 9, 2023) clearly defines, in terms of
content, methods and schedules, the mechanisms and
reasons that require updating of the economic-financial
plan at 2046, of the five-year regulatory periods, of the

variables contained in the mechanism of annual tariffs.
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Admitted remuneration: for the current five-year pe-
riod (third regulatory period: 2024-2028), the real pre-tax
WACC (Weighted Average Cost of Capital) has been
set at 5.83%. Relating to the return rate recognised on
the capital, the ART adjustment model clearly defines
the parameters and criteria for the update. For the new
works of particular strategic and environmental value al-
ready approved by ENAC, the IV additional deed states
that the real pre-tax WACC may be increased up to 4%.

Variations in traffic: any changes to traffic with respect
to the forecasts included in a certain range compared to
the agreed plan to be determined in consultation with
airport users at the start of the regulatory period will be
to the benefit of/charged to ADR. If the changes exce-
ed said range, an amount corresponding to 100% of the

higher revenues attributable to the surplus will be retur-
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ned as a tariff to be applied in the subsequent regulatory
period; if the changes are lower, an amount correspon-
ding to 100% of the lower revenues will be recovered
as a tariff to be applied to in the subsequent regulatory
period. Particularly significant changes in traffic may ju-
stify a request for changes to the planned infrastructure

works.

Value recognised at the end of the concession: ADR has
the right to receive, at the natural expiration of the con-
cession, a fee equal to the residual value at that date
of the investments made, as inferred from regulatory
accounts, thus including revaluation for the inflationary

trends actually occurred.

Entry Exit System

.

o

e




®
Risks and opportunities

The following section provides the information required

by art. 123-bis, paragraph 2, letter b) of Italian Legislative

Decree no. 58 of February 24, 1998 (“TUF”) to be under-
stood as the Report on corporate governance and ow-
nership structures in compliance with the regulations in

question.

It should be noted that since the Company has not issued
shares admitted to trading on regulated markets or mul-
tilateral trading systems, it has availed itself of the option
set forth in paragraph 5 of Article 123-bis of the TUF to
omit the publication of the information set forth in pa-
ragraphs 1 and 2, except for the information set forth in

paragraph 2, letter b) of the same article of the TUF.




3.1

The risk management system

The Enterprise Risk Management Process

The sound management of risks is a fundamental ele-
ment for ADR to maximise opportunities and reduce the
potential losses associated with unexpected events, pre-
serve the creation of economic value in the long-term
and protect the property, plant and equipment and in-

tangible assets of the stakeholders.

The Group has adopted a preventive approach to risk
management, by means of a structured Risk Manage-
ment process, to direct choices and activities of the
management, with the belief that a suitable process of
identification, measurement, management and monito-
ring of the main risks contributes to ensuring that the
company is run smoothly, soundly and in line with the

strategic objectives.

The Risk Management process, integrated into the bro-
ader Internal Control and Risk Management System and
with strategic guidance and control processes, aims to
support informed (risk-informed) decision-making by
management, taking into account the level of risk as-
sumed and its compatibility with the Group’s strategic
objectives, as well as to disseminate and strengthen the

risk culture at all levels of the organisation.

In this context, analyses are carried out, also in respon-
se to changes in the reference scenario, on the level of
exposure to risks such as traffic trends, changes in laws
and regulations, cyber security, supply chain resilience,
increases in commodity prices and counterparty reliabili-
ty, implementing remedial actions where the nature and
level of risk is not compatible with the Group’s strategic

objectives.

In addition, ESG risks associated with the Group’s
objectives are also identified and assessed. In particu-
lar, as part of the Enterprise Risk Management process,
a Climate Change Risk Analysis (CCRA) methodology
was developed that identifies and assesses climate risks

(physical and transition) that concretely affect economic
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activity and vulnerability of assets. This methodology
makes it possible to formulate a suite of strategies that
combine both adaptation and resilience to the impacts
of climate change, also in order to define proposals for
the mitigation of potential impacts in preparation for an
integrated adaptation plan consistent with sustainability
strategies (see paragraph 6.2.1 Climate change). Finally,
the Enterprise Risk Management department integrates,
for aspects within its remit, materiality analysis aimed
at identifying sustainability issues relevant to the com-

pany’s activities and stakeholders.

Risk Governance

The Group adopts guidelines inspired by internatio-
nal best practices (COSO ERM framework) that defi-
ne the purposes and principles underlying the rela-
ted process, the roles and responsibilities of the main
parties involved (Risk Governance) and the main pha-

ses of the process itself.

Risk Governance, defined in line with the Internal

Control and Risk Management System adopted, en-

visages the following main responsibilities:

e the central role of the Board of Directors, which
defines:

1. the nature and level of risk compatible with
the strategic objectives (Risk Appetite), and
the related response strategies (Risk Re-
sponse). The Risk Appetite represents a cru-
cial element that allows the prioritisation of
risks during the risk assessment phase and
supports the decision-making process of the
organisation;

2. the guidelines to ensure that the main risks
are correctly identified, measured and mo-
nitored, in line with the established risk ap-
petite;

e Chief Risk Officer, who oversees the Enterpri-
se Risk Management process, with the aim of
enabling synergies between the various players

in the internal control system and integrating risk
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management with compliance requirements;

e the Top Management of ADR, which pursues the
corporate objectives in compliance with the gui-
delines defined by the Board of Directors for whi-
ch the Chief Risk Officer, together with the Heads
of the corporate structures (Process Owners),
carries out specific risk analyses, assessment and
monitoring in line with the risk appetite expres-
sed by top management;

¢ the Risk and Control Committee, tasked with
supporting the assessments and decisions of the
Board of Directors concerning the Internal Con-

trol and Risk Management System.

Process ERM Methodologist

Structure of the ERM Process

The ERM process is characterised by a systematic and
iterative approach that requires the main risks to be iden-
tified, analysed and monitored in order to support, on
the one hand, the management’s decision-making pro-
cess, strengthening awareness of risks and related treat-
ment actions, and, on the other hand, the supervision of
risks by the administrative and supervisory bodies.

The process, governed by the guidelines defined by the
ERM Methodologist, is divided into the following pha-

ses:

Preparation and update of the Risk Appetite
Framework, i.e., the organization’s risk appetite
and the related response strategy for each

applicable risk category.

GUIDANCE

RISK
MONITORING

Continuous monitoring activities of risks and
the related Control System through a set of
indicators (Key Risk Indicators — KRIs).
Continuous Monitoring supports the
assessment of the adequacy and effectiveness
of the Control System in place to mitigate risks
through tolerance thresholds and alerts that
are appropriately defined for the risks under
analysis.

ERM
a PROCESS

RISK
ASSESSMENT
& RESPONSE

Preparation and update of the Risk Catalogue
and the related measurement process (so-called
Risk Assessment). This phase, which involves the
Risk Owners and the ADR Risk Office, includes
the identification and assessment of risks, as well
as the identification of the Company’s Top Risks
and any corrective actions implemented, or to be
implemented, to align the residual risk level with
the defined risk appetite (Risk Appetite).

Lastly, there is a periodic review of risk management activities by the risk committee and the Board of Directors.
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3.2

Mapping of risks and related control measures

Below is a summary of the main risks to which the ADR

Group is exposed, also highlighting the significant is-

The main risk categories of the ADR Group

1. Traffic

@

LEGAL AND COMPLIANCE

8. Regulatory compliance

&3

OPERATIONAL

9. Health and Safety

(e.g., Privacy, Al) and Code

of Ethics

2. Dependence on key airlines

3. Reputation / stakeholder

expectations

4. Technological innovation /

competitiveness (e.g., Al)

5. Climate change

6. Evolution of the regulatory /

legal framework

7. Macroeconomic and socio-
political changes (e.g., tariffs)

10. Management of critical

third parties (e.g., suppliers,

handlers, etc.)

11. Investments

12. Environment (e.g., Noise)

13. Air transport security and

safety

14. Business Continuity

15. Cybercrime

16. Quality

sues with impacts in terms of ESG.

&

FINANCIAL

17. Liquidity

18. Interest rates

19. Credit / counterparty risk

Description, impacts and risk response of the main risk categories of the ADR Group - Strategic

Risk factor

Description

Impacts

Risk response
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Risk factor

(esc)

REPUTATION/
STAKEHOLDER
EXPECTATIONS

Description

Risks arising from the negative perception
of the organisation’s image by material
internal or external stakeholders (e.g.
employees, customers, suppliers, local
communities, shareholders, national/in-
ternational authorities and institutions)

Impacts

Reputational damage to relations

with Stakeholders and attention

from national / international media 1.
and press. 1I.

Risk response

Effective communication process also in
terms of stakeholder involvement and
awareness raising in order to safeguard
and improve the image and brand,
including through specific monitoring
and control activities;

corporate sustainability plan;

consistency between investments and
public needs;

IV. overseeing local community requests,
ensuring consistency between the
Group’s objectives and local initiatives.
I. Net Zero Carbon goal in 2030 for Scope 1
& 2 emissions;
Reputational damage, asset impair- Il.  certified emission measurement system
@ Risks related to climate change and ment and lower profitability as well (ACA 4+ certification);
the carbon footprint of the organisa- as failure to achieve the objectives . i i i
CLIMATE CHANGE f 0 g > ey tive 1l actl.on.s aimed at reducing Scope 3
tion and its assets. of reducing emissions and achie: emissions;
ving carbon neutrality. . - -

9 4 IV. investments to maximise the resilience
of infrastructures to extreme weather
events.

. Activation of appropriate internal con-
trols and external cooperation schemes
(also through dedicated companies), in
Risk deriving from technological order to identify and evaluate possible
evolution/innovation and from the technological innovations also from a
@ difficulty of the Group to grasp all the sustainable perspective;
implications linked to a new technolo- " Il.  cost/benefit analysis in relation to
TECHNOLOGICAL glc_a! ¢?I|S(_:over-y or linked to the use of Loss of competltlvenesg.loss of the execution or otherwise of any
INNOVATION/ artificial intelligence, as well as from development opportunities, process investments:
the costs/investments related to it that improvement and efficiency. ’
COMPETITIVENESS tori ; it
(6. AD the organisation may have to incur in 1. rnonltorlng of emerging opportunities
* terms of human, financial and technical 1 ter.ms of new business and value
resources to the constant renewal of creation;
products/services/systems. IV. investments in the use of artificial

intelligence to improve the customer
experience and operational efficiency
(e.g. Virtual Assistant - ADRYX).

Description, impacts and risk response of the main risk categories of the ADR Group— External

Risk factor

Description

Impacts

Risk response

(ese)

TRAFFIC

Risks related to developments in the
air transport market, which may also
arise from macro trends resulting
from changes in the context, changes
in the purchasing or travel habits of
customers/users/end-users and/or
health emergencies.

Particularly significant effects on
short and long-term performance,
thereby resulting in changes to the
ADR Group’s development policies.

DEPENDENCE ON KEY
CARRIERS

Risks related to over-dependence on
key carriers.

Negative short and long-term effects
on the financial performance of the
ADR Group.

Definition, monitoring and continuous
updating of the scenario analysis (traffic
volumes, passenger profile), economic/
financial assessment of the various
scenarios and identification of the related
actions to be implemented;

increasing the attractiveness of airports
through marketing activities for carriers
and territorial marketing activities in coor-
dination with local authorities and tourism
segment operators;

intermodality projects;

diversification and development of the
carrier/market portfolio;

traffic development incentive plans.
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(ese)

EVOLUTION OF
THE REGULATORY
FRAMEWORK

Risks deriving from changes in the
reference regulatory framework at
national and/or international level.

Property and economic damage I
potentially due, for example, to

the revision of the tariff system

and/or to higher costs for adapta-

tion to changes in the reference

context.

Monitoring of the regulatory and
legislative context at national and
international level, including with refe-
rence to objectives and regulations in
the field of decarbonisation/emissions
reduction.

MACRO-ECONOMIC
AND SOCIO-
POLITICAL CHANGES

Risks deriving from macroeconomic
and socio-political characteristics

and trends with repercussions on the
markets in which the Company and the
Group operate and connected to the
evolution of the economic cycle, to the
socio-political and/or macro-economic
landscape, to changes in the context
that can be detected in the medium/
long-term period as a result of the
Macro Trend in progress.

Negative effects in the short-

and long-term on the economic
performance of the Group
(impacts deriving from the trend
in inflation, duties, from the Russia
- Ukraine conflict, the Israeli-
Palestinian conflict, with higher
costs/delays for the realisation of
investments and/or shortage of
critical materials for processing).

Monitoring of the macroeconomic and
socio-political dynamics of the markets
in which the organisation operates;

monitoring and continuous updating
of the scenario analysis, economic/
financial evaluation of the various sce-
narios and identification of the related
actions to be implemented (e.g. energy
efficiency/independence actions, tar-
geted purchase strategies for critical
materials, etc.).
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Description, impacts and risk response of the main risk categories of the ADR Group — Compliance

Risk factor

(Es6)

REGULATORY
COMPLIANCE (E.G.
PRIVACY, Al) AND
ETHICAL PRINCIPLES

Description

Risks related to the violation of rules
and regulations applicable to the
organisation in the countries in which
it operates and/or risks deriving from
the violation of internal regulations of
the Group (e.g. articles of association,
ethical codes and standards, codes of
conduct, codes of self-regulation).

Impacts

Criminal and administrative san-
ctions, initiation of the procedure
for forfeiture of the concession,
reputational damage, etc.

Risk response

Continuous monitoring of the reference
regulatory context and compliance with
the obligations envisaged by applicable
laws and regulations in order to adapt the
organisation and processes to the different
regulatory requirements, avoiding potential
administrative sanctions and/or other
penalties by the competent authorities as
well as reputational impacts;

organisational control and monitoring
model for compliance with the regulations,
current legislation and ethical standards

of the Group (231 MOG, Code of Ethics,
Anti-bribery Policy, Report management
policy, ADR Policy on Diversity, Equity and
Inclusion, Human Rights Policy);

carrying out activities in segments and

with partners compatible with the Group’s
ethical standards.

( Report on Operations J

Risk factor

Description

(esc)

Impacts

Plane crashes, damage to persons,

Risk response

Organisation of safety and security
systems and procedures of which by way
of example:

 safety management system;

* training and awareness-raising acti-
vities for personnel and reference

Description, impacts and risk response of the main risk categories of the ADR Group — Operational

Risk factor

(esc)

HEALTH, SAFETY

Description

Risks deriving from ineffective manage-
ment of Health and Safety aspects, with
potential repercussions on workers and
on the organisation (e.g. extra costs,
etc.).

Impacts

Accidents to people, econo-
mic, criminal and administrative
sanctions, as well as impacts on
corporate reputation.

Risk response

Continuous monitoring of the reference
regulatory context;

compliance with obligations and conti-
nuous improvement/alignment with best
practices in the field of Health, Safety,
adoption and certification of Occupational
Health and Safety Management Systems.

(ese]

ENVIRONMENT

Risks deriving from ineffective mana-
gement of environmental aspects, with
potential repercussions on the environ-
ment and on the organisation.

Economic, criminal and administra-
tive penalties, extra costs as well

as impacts on company reputation M.

or possible impacts on airport
operations.

Continuous monitoring of the reference
regulatory context;

continuous monitoring and specific
actions aimed at limiting airport noise
(e.g. adoption of procedures to regulate
and control flight operations, guidelines
for proper management of the airport
site, forecasting tools capable of asses-
sing the effects of interventions before
their application, etc.);

compliance with obligations and
continuous improvement/alignment
with Environmental best practices with
particular reference to the development
of initiatives for the reduction and reuse
of waste, the improvement of the energy
efficiency of infrastructures, the imple-
mentation of initiatives to protect and im-
prove biodiversity of the airport grounds
and surrounding areas, the reduction of
water consumption, noise and emissions
of pollutants into the atmosphere.
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AIR TRANSPORT Risks for the safety of people and property, equipment and infra- stakeholders;

SECURITY (SAFETY SheansilSorioperationsy structure of ADR and third parties. * airport emergency plans;

AND SECURITY) * monitoring compliance with safety
and security standards and requi-
rements;

* continuous improvement/align-
ment of safety and security control
systems with best practices.

l.  Policies and procedures constantly
updated to international best practices on
cybersecurity;

Unavailability of systems with Il.  business continuity and disaster recovery

@ Risks deriving from malicious IT events, consequent blocking of airport plans for ICT systems;

such as unauthorised access, attacks or operations, loss, possible ll. Cyber Training and Awareness;

CYBERCRIME manipulation of IT and digital systems. compromise of data integrity and . 9 ’

confidentiality. IV. Security by Design;

V. monitoring also through process per-
formance indicators and Cyber Security
audits.

QUALITY l. Systems for monitoring and verifying

the progress of the quality of services.
Failure to develop airport l.  Structured investment planning and design
capacity in relation to require- activities;

@ Risks associated with delayed/non-invest- ments, sanctions by the authority Il continuous monitoring of critical suppliers;

INVESTMENTS ments as envisaged in the plan/schedule. for non-compliance with the : ’

commitments of the plan, loss of lll.  continuous monitoring of work orders in or-
competitiveness. der to anticipate and manage critical issues.

l. Business Continuity Model with de-
dicated governance and with policies
and procedures constantly updated and
aligned with best practices;

1. planning and execution of preventive,
time-based, condition-based and predi-
ctive maintenance activities on all types
of infrastructures and plants;

Ill.  direct supervision of the maintenance

@ Risks related to the unavailability of people, E.ffeCts on the pr9vision o.f ser- of strategic plants;

BUSINESS infrastructures and/or systems (e.g. malfun- vices and on bu:nessh?ctlvmes, £ IV.  continuous improvement of systems,

CONTINUITY ction of a plant or critical IT system). z:rmnprommn_g v e ac levement o infrastructures and procedures to

pany objectives. . .
guarantee the continuity of airport
operations;

V. policies and procedures to ensure
proper human capital management for
the purposes of going concern;

VI. system of industrial relations and trade
union policies;

VII. business continuity and disaster reco-
very plans for ICT systems.

l. Organisational controls and assessment
processes, qualification, diversification
and monitoring of suppliers, also using
ESG criteria;

@ Risks deriving from relations with third par- I monitoring and verification of com-

ties (e.g. suppliers of goods and services/ - . : onitoring'a ertrication of co
MANAGEMENT supply chain handlers, carriers, sub-con- Effects on the provision of services pliance with contractual and regulatory
LT ’ i and on business activities, with obligations (e.g. health and safety and

OF CRITICAL cessionaires, subcontractors) and from . . h .
THIRD PARTIES any problems arising from dependence, |mpa.|cts on the quality of the i enwror.lment) also W.Ith reference to the

. . services offered and/or reputational execution of works, insurance coverage,
(E.G. SUPPLIERS, R Ll q!Jallty CLCE e damage. quality standards/SLAs, minimum crite-
HANDLERS) product offered and/or inadequate conduct ia in the ESG area;

in sustainability issues.

cooperation with third parties (e.g.
through memoranda of understanding,
policies, requests for strengthening the
structural components).
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Description, impacts and risk response of the main risk categories of the ADR Group - Financial

Risk factor

Description

Risks deriving from inadequate fi-
nancial planning/management with
excess liquidity or lower availability
of liquidity;

Risks related to the difficulty/ina-
bility to contract or refinance the
debt to ensure the loans necessary
for organic growth and/or to meet

Impacts

Deterioration in the ability to honour
current commitments and invest in

the maintenance and development of
airport infrastructure;

impossibility of repaying borrowings
falling due, with potential declaration of
“default” by the lenders (see below).

Risk response

Monitoring and forecasting of short
and long-term prospective financial
needs;

monitoring of the finalised and
expected economic-financial metrics
relevant to the assessment of credi-
tworthiness (so-called credit metrics);

monitoring of capital market condi-
tions;

financial commitments. IV. refinancing of borrowings well in ad-
vance of their contractual due dates;
V. diversification of the sources of
financing;
LIQUIDITY 95
X X . . . X X VI. increase in the liquidity reserve in
Risks associated with downgrading ® Greater cost or difficulty in accessing times of financial tension
of credit ratings sources of financing
® Lack of usability of the sources of
financing; I.  Monitoring of the commitments
Risks associated with non-com- ® limitations on operations (in accor- and deadlines set by the financial
pliance with the performance/ dance with the provisions of financial contracts;
non-performance obligations (in- contracts); Il. periodic and preventive assessment
cluding financial covenant§) and/or e declaration of “default” by the lending of the trend in financial covenants
the conditions of use provided for institutions with the activation of and early activation of any corrective
in financial contracts. coercive actions that may go as far as actions (e.g. request for a covenant
requesting early reimbursement in full of holiday).
the loans concerned.
T — ° !ncrease in Lhelbonl'ov;lifr?g co§tls, with an I.  Using “derivative” instruments (inte-
INTEREST RATES isks re lated to the variation/volatility impact on the leve of financial expense rest rate swaps);
of interest rates. and on the value of financial assets and . i
liabilities. Il.  borrowing at a fixed rate.
I.  Use of databases for screening counter-
® |ncurring the costs of monitoring and parties in the lending phase;
Risks related to the assignment of recovering non-performing exposures; Il.  obtaining suitable collateral guarantees
commercial counterparties, to the . . . - (deposits/guarantees or sureties) or,
. impairment of receivables with impacts on . « "
monitoring and recovery of the . . alternatively, “spot” or advance payment;
lated trade receivables the income statement; " : P
reta . e default of counterparties lll. periodic and continuous monitoring of
P ) credit positions, with the support of the
“credit committee”.
CREDIT AND
COUNTERPARTY

Risks associated with the possible
default of financial counterparties.

Default of counterparties;

impairment of liquidity investments.

Preferential use of financial counter-
parties with a high credit standing;

compliance with the absolute con-
centration limits and by rating class
provided for by the policies in force;
continuous monitoring of the cre-

ditworthiness of financial counter-
parties.
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Governance, integrity

and business ethics

( Report on Operations J

41
Group’s structure

ADR manages the two airports on the basis of the terms
and conditions set forth in the concession agreement
signed with the regulator (ENAC) in 2012, expiring on
June 30, 2046, which establishes the methods throu-
gh which ADR and ENAC agree and update the Plan of
Airport Development and provides for a content update
mechanism based on the actual evolution of traffic. The
contract also obliges the Company to guarantee the or-
dinary and extraordinary maintenance of the airport in-

frastructures and facilities, an obligation that ADR fulfils

The structure of the ADR Group at December 31, 2025

directly or through qualified external companies.
ADR does not manage flight control and assistance acti-
vities, aeronautical handling activities and aircraft refuel-

ling.

The ADR Group is structured in accordance with a matrix
and interconnected logic through which it provides and
manages the main operations connected to its business
model (see section 2.2 The business model) through its

subsidiaries.

MHUNJYS

99.39% LOCAL BODIES OTHERS
0.251% 0.259%
Rome Metropolitan
Council
0.100%

*
n h R Municipality of Fiumicino

= 4

AEROPORTI DI ROMA

SUBSIDIARIES
100%
ADR Infrastrutture SpA
99% 100% 100%
(—} ADR Tel SpA ADR Assistance Srl ADR Ventures Srl **
N 100%
1 ADR Mobility Srl
L 100% 100% 100%
ADR Ingegneria SpA ADR Security Srl Airport Cleaning Srl

ASSOCIATES AND OTHER COMPANIES

100%
Leonardo Energia Srl

NON-CONSOLIDATED SUBSIDIARIES

7.77%

Azzurra Aeroporti SpA
1%

Spea Engineering SpA
1.30%
S.A.CAL - SpA

81.29%
UrbanV SpA

*ADR SpA also holds a 1.15% share in Consorzio Autostrade Italiane Energia (CAIE) and a share in the capital of Convention Bureau Roma e Lazio

Scrl
" ADR Ventures S.r.l. holds 2.15% in Assaia Inc.



4.2
Governance Model

ADR’s governance system is based on the traditional or-
ganisational model consisting of the Shareholders’ Mee-
ting, the Board of Directors, the Board of Statutory Audi-
tors (in which three permanent members are appointed
by the Minister of Economy and Finance - acting as
Chairman - the Minister of Infrastructure and Transport
and the Ministry of Enterprise and Made in Italy), the In-
dependent Auditors and the Supervisory Body (pursuant
to Italian Legislative Decree no. 231/2001).

Composition of the Board of Directors at December 31, 2025

Article 16 of the Articles of Association stipulates that
the local authorities that are shareholders of the Com-
pany may jointly appoint a member of the Board of Di-

rectors.

Board of Directors
The Board of Directors ¢ was appointed by the Sharehol-
ders’ Meeting of April 20, 2023, for the three financial ye-
ars 2023-2025 (until approval of the financial statements
at December 31, 2025).

Name Appointment Office

Nunziata Vincenzo Mundys S.p.A. Chairman

Troncone Marco Mundys S.p.A. Chief Executive Officer and Managing Director
Brentari Mattia Mundys S.p.A. Director

De Bernardi Di Valserra Elisabetta Mundys S.p.A. Director

Gerrit Loots ” Mundys S.p.A. Director

Monti Antonello ™ Mundys S.p.A. Director

Riva Katia Mundys S.p.A. Director

Schultz Scott Mundys S.p.A. Director

Valeri Andrea Mundys S.p.A. Director

* Yannick Heyl resigned as Director as of the date of the Board of Directors of October 6, 2025. Gerrit Loots was appointed Director on the same date.

™ Antonello Monti resigned as Director on December 23, 2025.

Board of Statutory Auditors
The Board of Statutory Auditors was appointed at the
Shareholders’ Meeting of April 28, 2025 and June 5, 2025

for the financial years 2025-2027 (until approval of the
financial statements at December 31, 2027).

Composition of the Board of Statutory Auditors at December 31, 2025

Name Appointment

Gaspari Ugo Venanzio

Office

Ministry of Economy and Finance Chairman **

Bassi Giampaolo

Ministry of Infrastructure and Transport

Statutory Auditor **

Mencagli Marco

Ministry of Enterprise and Made in Italy

Statutory Auditor **

Ciabattoni Paolo Maria Mundys S.p.A. Statutory Auditor *
Navarra Benedetta Mundys S.p.A. Statutory Auditor *
Collalti Andrea Mundys S.p.A. Alternate Auditor "
Petruccioli Pamela Mundys S.p.A. Alternate Auditor "

* Shareholders’ Meeting of April 28, 2025
™ Shareholders’ Meeting of June 5, 2025

¢ The ADR Shareholders’ Meeting of April 20, 2023, determined the number of members of the Board of Directors to be 10, including the non-appointed Director desig-

nated by the local authorities.
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Independent Auditors
KPMG (nine-year period 2021-2029).

Committees

On May 10, 2023, three Board Committees were establi-

shed, with advisory and propositional functions pursuant

to Art. 22 of the Articles of Association. In detail:

e Sustainable Development Committee, with the
task of supporting the assessments and decisions
of the Board of Directors of ADR relating to the
definition and implementation of sustainability
plans and, consistently with these, the planning
and implementation of investments to support de-
velopment, maintenance and the management of
airport infrastructure;

» Risk and Control Committee, tasked with suppor-
ting the assessments and decisions of the Board of
Directors of ADR concerning the internal control
and risk management system;

¢ Human Resources Committee, with the task of
submitting proposals on the remuneration and an-
nual and long-term incentive plans of the Chair-
man and the CEO & Managing Director, as well as
on the performance targets related to the variable
component of remuneration, and expressing opi-
nions on the initiatives and programmes promoted
by the Company in the area of strategic human ca-

pital development.

The composition of the Committees described above is

shown below:

Sustainable Development Committee

The Sustainable Development Committee was appointed
by the Board of Directors on May 10, 2023 for the three
financial years 2023-2025 (until approval of the financial
statements at December 31, 2025).

Composition of the Sustainable Development Committee at
December 31, 2025

4 members Office

De Bernardi Di Valserra Elisabetta Chairwoman
Brentari Mattia Member
Riva Katia Member
Schultz Scott Member

Control and Risk Committee
The Control and Risk Committee was appointed by the
Board of Directors on May 10, 2023 for the three finan-
cial years 2023-2025 (until approval of the financial state-
ments at December 31, 2025).

Composition of the Risk and Control Committee at Decem-
ber 31, 2025

3 members Office

De Bernardi Di Valserra Elisabetta Chairwoman
Brentari Mattia Member
Loots Gerrit * Member

* Yannick Heyl, who resigned as a member of the Risk and Control Committee
as of the date of the Board of Directors of October 6, 2025. Gerrit Loots was
appointed member of the Control and Risk Committee on the same date.

Human Resources Committee
The Human Resources Committee was appointed by the
Board of Directors on May 10, 2023 for the three finan-
cial years 2023-2025 (until approval of the financial state-
ments at December 31, 2025).

Composition of the Human Resources Committee at Decem-
ber 31, 2025

4 members Office

Riva Katia Chairwoman
Brentari Mattia Member
Monti Antonello Member
Schultz Scott ™ Member

* Antonello Monti resigned as member of the Human Resources Committee on
December 23, 2025.

* Andrea Valeri resigned as a member of the Human Resources Committee as of
the date of the BoD of July 1, 2025. Scott Schultz was appointed member of the
Human Resources Committee on the same date.

Internal Committees

The three internal committees engaged in sustainability

and sustainable finance are:

e the Sustainability Committee, with the task of encou-
raging coordination between the various company
departments and the Top Management in defining
the Sustainability Plan and in monitoring and achie-
ving its objectives. Active since April 2021, it also
promotes relations with local and non-local players
and stakeholders, in order to integrate scientific and
institutional requests, as well as ensuring constant
comparison with other national and international

best practices;
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e the Sustainable Finance Committee, with the aim of
preparing updates to the Green Financing Framework
and the Sustainability-linked Financing Framework. It
also handles the selection and assessment of sustai-
nable business investments and the allocation of fi-
nancial resources deriving from green finance;

¢ the Noise Committee, whose obijective is to define
guidelines and strategies for managing and carrying
out activities to monitor the level of noise impact
generated by aircraft at managed airports, as well as
strategies and any action plans for reducing airport

noise in line with traffic development objectives.

These internal committees are responsible for contribu-
ting to the Group’s sustainability-related strategies, gua-
ranteeing verticality and constant control of the Group’s

activities that aim to achieve sustainability objectives.

Terminal 5

Relations with the parent Mundys S.p.A.

Mundys S.p.A. manages and coordinates ADR S.p.A.,
which in turn manages and coordinates its subsidiaries,
ADR Tel S.p.A., ADR Assistance S.r.l., ADR Mobility S.r.l.,
ADR Security S.r.l., Airport Cleaning S.r.l.,, ADR Infrastrut-
ture S.p.A., ADR Ingegneria S.p.A., Leonardo Energia
S.r.l.,, ADR Ventures S.r.l., excluding UrbanV S.p.A.

Intragroup and related party transactions

All transactions with parents, subsidiary undertakings
and other related parties were carried out on an arm’s
length basis. With reference to intragroup and related
party transactions, please see Note 10 of the Consoli-
dated Financial Statements and Note 9 of the Separate

financial statements.

Terminal 5

IDEE, VISIONI, CONNESSIONI

( Report on Operations J Consolidated Financial Statements  Separate Financial Statements Resolutions of the Meeting

4.3
Management

Devan De Paolis
Internal Audit

Giovanni Cavallaro
Chief Financial Officer

Alberto Valenza

Human Capital, Organization
& Procurement

Ivan Bassato
BU Aviation

Vincenzo Nunziata
Chairman

Marco Troncone
CEO & Managing Director

Veronica Pamio
External Affairs, Sustainability
& Destination Management

Emanuele Cala
Trasformation & Technology

Primiano De Maria
General Counsel
~ & Compliance

Marilena Blasi
BU Commercial

= Andrea M. Giordano
BU Infrastructures
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The current company organisation was approved by the

Company’s Board of Directors on July 31, 2024, in order

to guarantee:

e the centralisation of the leverage that is useful for
defining the corporate strategy;

* the rationalisation of the hierarchical reports of the
CEO & Managing Director and the Aviation BU Chief;

e the updating of the roles referred to in Regulation
(EU) 139/14, including the separation of the roles of
Chief Aviation Officer and Accountable Manager.

The current organisation envisages:

l.  Five staff structures

e CFO: responsible for the processes of: Planning &
Control, Administration, Finance, Regulatory Tariff,
Tax and Traffic Planning. End-to-end governance of
Finance processes and support for the definition of
the business strategy;

e Human Capital, Organization & Procurement: with
responsibility for the processes of: HR, Procurement
and Logistics. Governance of the processes aimed at
achieving the “People and Organisational” objecti-
ves and the integrated sourcing process (internal
and external resources);

« Transformation & Technology: with responsibility for
the processes of: ICT, Innovation and Quality. Ove-
rall governance of Business Improvement and Digital
Transformation processes with a view to maximum
efficiency of the technological leverage towards
transformation;

e General Counsel &§ Compliance: with responsibility
for the processes of: Legal, Risk, Compliance (HSE,
Noise, Anti-bribery Al, Privacy, Anti-fraud, Fire pre-
vention, etc.). Integrated management of group
compliance and governance of the processes of de-
fence of the Company’s interests and Risk Manage-
ment;

o External Affairs, Sustainability & Destination Ma-
nagement: with responsibility for the processes of:
Press Office, External Affairs, Destination Manage-
ment and Sustainability. Governance of external
communication and relations, the strategic positio-
ning of the ADR brand, innovative tourism promo-

tion and sustainability processes.
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Il. Three Business Units, with full accountability of the
Business Critical corporate areas

e Aviation BU: full accountability of Avio revenue and
related processes concerning the aviation world and
air transport and governance of the subsidiaries ADR
Security, ADR Assistance and Airport Cleaning;

e« Commercial BU: full accountability of non-aviation
revenue and processes concerning: Real Estate, Re-
tail, Food & Beverage, Core Category and Adverti-
sing as well as governance of the subsidiaries ADR
Mobility and ADR Tel;

* Infrastructures BU: with accountability for the pro-
cesses relating to infrastructural development and
governance of the subsidiaries ADR Ingegneria and
ADR Infrastrutture.

The remuneration system for executives is structured to
ensure alignment between individual performance, com-
pany results and sustainability objectives. The total remu-
neration consists, in particular, of:

« a fixed portion (Base Salary), related to the level of re-
sponsibility and market benchmarks;

e ashort-term (MBO) and long-term (LTI) variable portion,
both linked to economic, business development and su-
stainability/ESG indicators. Lastly, with reference to the
individual incentive plans, specific thresholds for access
to the Bonus and clawback clauses are defined.

The ratio between fixed remuneration and variable remu-

neration is defined within a recommended range.

( Report on Operations J

L.k

Organisational, Management and Control Model

The companies of the ADR Group, in addition to having
adopted the Code of Ethics and the Anti-bribery Policy
of the Mundys Group, adopt and implement their own
Organisational, Management and Control Model that is
compliant with the requirements of Italian Legislative
Decree 231/2001 and developed on the respective legal

subjectivities and operational specificities.

The Models, respectively adopted by the Group com-
panies, are constantly updated in light of organisational

developments and/or regulatory changes.

Each Model consists of a “general part” that describes:

* the guiding principles, the corporate governance
structure, the organisational structures, the risk ma-
nagement and internal control system, as well as the
operating methods relating to updating the Model
itself;

e the distinguishing features of the body responsi-
ble for supervising its operation and compliance
pursuant to Art. 6 of Italian Legislative Decree no.
231/2001;

* the characteristics of the whistleblowing system and
information flows to the Supervisory Body;

e the sanctioning system;

e the information and training methods for the disse-

mination of the Model.

At the same time, each model includes the “special
parts” based on company processes, which summarise
protocols, control measures and principles of conduct
deemed suitable to regulate the processes and sensitive
activities identified for which a potential risk of commit-
ting crimes and administrative offences pursuant to Ita-

lian Legislative Decree 231/2001 has been found.

Pursuant to Art. 6 of Italian Legislative Decree 231/2001,
each company of the ADR Group has assigned the task of
“monitoring the operation and compliance of the Model
and ensuring its updating” to a respective Supervisory
Body (SB). As required by each Model, the SB must be

informed of all the relevant circumstances for complian-
ce with and the functioning of the Model as well at any

unlawful conduct or violations of the Model.

The ADR Group companies recognise the importance of
an integrated system that considers, in addition to eco-
nomic-financial aspects, also environmental, social and
governance profiles, in line with the most recent regula-
tory guidelines on Sustainability Reporting. In this con-
text, the Organisational, Management and Control Mo-
dels, adopted pursuant to Legislative Decree 231/2001,
take on a dual function: on the one hand, monitoring of
legality and crime prevention, and on the other, a tool
to support corporate sustainability strategies. The trace-
ability of processes, the assessment of risks and the for-
malisation of the control measures envisaged by the 231
Models are integrated with the reporting of information
in the field of sustainability, guaranteeing transparency,

consistency and reliability.

The ADR Group promotes an integrated compliance ap-
proach, aimed at enhancing the synergies between the
Organisational Model, Sustainability Reporting, manda-
tory in response to current regulations on Sustainability
Reporting and voluntary for the disclosure of sustainabi-
lity issues, and management of ESG risks, with the aim of

creating lasting value for all stakeholders.
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5.1
Business activities

5.1.1 AVIATION

@ Main KPIs
Total passengers at

55.3 Mln system level

+4.2% vs 2024

In 2025, the Roman airport system recorded almost
55.3 million passengers, reaching an all-time high. The
growth in volumes was particularly strong in the first half
of the year, with an increase of +6.2%. For the year as
a whole, the growth in traffic is entirely attributable to
the development of international traffic, which recorded
growth of +6%. In particular, the growth in interconti-
nental traffic recorded almost +6% compared to 2024,
confirming its calling towards long-haul traffic, which

grew by almost +6%.

At system level, traffic increased by +4% compared to
2024 and +12% compared to 2019.

Main traffic data of the Roman airport system in 2025

Movements . 365,121
Fiumicino . 322,744

Ciampino b 42,377

Total movements at

365,1 21 system level

+2.0% vs 2024

Compared to 2024, the growth was mainly driven by the
increase in EU (+4%) and non-EU7 (+8%) traffic flows. For
the domestic area, there was a decrease of -1% due to
the optimisation of the Hub carrier due above all to the
technical problem linked to the Pratt & Whitney engines,
which led to a strong reduction in operating capacity and

strong uncertainties in the network plan.

At system level, goods recorded a slight decrease, -1%,
due to the transfer of UPS’s activities from Ciampino to
Fiumicino starting from November 2024 and Amazon di-
scontinuing its operations at Fiumicino starting in April
2025.

A% A%
(2025-2024) (2025-2019)

358,026 362,036
315,597 309,783

42,429 52,253

Passengers . 55,294,261 53,065,540 49,412,069
Fiumicino . 51,306,744 49,203,734 43,532,573
Ciampino b 3,987,517 3,861,806 5,879,496
of which: boarded . 27,436,492 26,308,794 24,615,046
Fiumicino b 25,442,097 24,372,793 21,664,400
Ciampino . 1,994,395 1,936,001 2,950,646
Goods 278,119 280,393 204,900
Fiumicino 268,029 265,857 186,492

Ciampino 10,090 14,537 18,408

’It should be noted that since January 2021, the United Kingdom has also been included in the Non-EU scope.
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Air traffic composition in 2025 for the Roman airport system

% change 2025 vs. 2024 (millions of passengers) Domestic @ EU @ Non-EU

600 +8.1% +4.2% 4L7%
50.0
N — 34%
40.0 +3.9% 18.8 53.3
30.0
20.0
-1.5%
10.0
0.0 _
. 109,
Domestic EU Non-EU Total 19%
Monthly trend in passenger traffic in the Roman airport system and change compared to 2024
January February March April May June July August  September October November December
3,6 34 4,5 4,6 4,8 5,0 5,2 5,5 5,1 5,0 3,9 4,0
MLN MLN MLN MLN MLN MLN MLN MLN MLN MLN MLN MLN

—
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9.5%

7.2% 7%
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10.2% o 10.3% °
10.6% 1%

Pax (mln) === Change % vs 2024

Distribution of passenger traffic in the Roman airport system by geographical segment

Europe EU \ Domestic Europe Non-EU North America
25,842,780 = 10,607,670 5,700,448 | 4,699,021

/

\;fﬁk\”

Africa Middle East Far East
2,306,507 2,811,707 k:ﬁ 1,954,031 \

X

Central South America

1,372,097

TOTAL 55,294,261
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Fiumicino

Fiumicino airport saw 51.3 million passengers transit du-
ring 2025, with an increase compared to 2024 equal to
+4% for passengers equivalent to +2.1 million travellers
and +2% for movements. The growth compared to 2019

was +18% and +4%, respectively.

2025 proved to be a year of solid growth, continuing the

excellent performance recorded last year.

For the first time in its history, Rome Fiumicino airport
exceeded 50 million passengers, thus confirming its role
as a gateway to the Mediterranean as well as a global hub.
The boost came above all from the “Others” carriers, whi-
ch recorded almost 39 million passengers, strengthening
their presence on international markets and exceeding
the levels of 2024 by around +7% with +2.4 million compa-
red to 2024. Long-haul flights yielded very positive results,
with an increase of around +6% compared to 2024 (+578
thousand passengers): almost 10.8 million passengers
were recorded for the year as a whole, with excellent per-
formance in Africa, the Far East and the Arabian Peninsula

and important developments in North America.

The short and medium-haul routes also maintained a good
pace, recording 40.5 million passengers. Despite the en-

gine problems experienced by ITA Airways, which limited

-
=
nem
L
=

the airline’s operational capacity, very high aircraft occu-
pancy rates were recorded, with October and November
seeing a +4 percentage point increase in occupancy rates

compared to last year.

On July 14, the daily record was set with over 182 thou-

sand passengers passing through in a single day and over

1,100 movements between take-offs and departures.

The month of August marked the monthly record with al-

most 5.2 million passengers.

In line with 2024, 2025 also saw significant growth in traffic
to North America. Specifically, traffic to the US increased
by +6% compared to 2024 and +39% compared to 2019,
thanks to the positive performance of flights to North
America, which in July reached up to 40 daily departu-
res to a total of 18 airports, and new flights by American
Airlines from Miami and Norse to Los Angeles, as well as
new destinations by Delta Airlines from Minneapolis and

United Airlines from Denver.

The EU market was the most prominent with almost 23.7
million passengers, an increase of +4% and a market share
of 46% on the airport. On the other hand, domestic traffic

was down, with a decrease of -2% compared to 2024.




All traffic composition in 2025 for Fiumicino airport

% change 2025 vs. 2024 (millions of passengers)

600 +8.2% +4.3%

50.0

40.0 +4.5%
30.0

20.0

- °°
10.0 2.1%

0.0
Domestic EU Non-EU Total

Ciampino

Ciampino airport handled almost 4 million passengers in
2025, with a +3% increase in passenger volumes compa-
red to 2024, despite the transfer of Wizz Air’s operations
to Fiumicino airport starting from mid-September. The
decrease in traffic compared to 2019 is equal to -32%
and is linked to the entry into force of the Decree for the
reduction of noise in the airport area, which imposed
a reduction of commercial movements from 100 to 65

flights a day.

Air traffic composition in 2025 for Ciampino airport

% change 2025 vs. 2024 (millions of passengers)

5.0
+7% +3%
4.0

3.0 2%

2.0

1.0
+23%

0.0

Domestic EU Non-EU Total
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Domestic @ EU @ Non-EU

46%
S — 34%

\—20%

Europe-EU, with almost 2.2 million passengers, is the
main market for the airport, accounting for 54% of total
volumes and records a fall of -2%. On the other hand,
non-EU traffic grew with over 1.5 million passengers
(+7% compared to 2024), as did the domestic market,
which recorded almost 300 thousand passengers, an in-

crease of +23% compared to the previous year.

Domestic @ EU @ Non-EU

8% —\

,— 38%

N— B54%
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Local and global connectivity

In 2025, the results achieved were supported by an avia-
tion strategy aimed at stimulating the expansion of the
network to markets not previously served by the Roman
Airport System and at strengthening the offer in the

long-haul segments with greater strategic value.

In line with its sustainability objectives and its role as the
country’s primary gateway, ADR has pursued efficient
and targeted network development, enhancing the avai-
lable infrastructure and expanding connection oppor-
tunities, thereby promoting national and international
mobility, the catchment area and inbound and outbound

tourist flows.

Growth was driven by the progressive diversification of
the customer portfolio, with the addition of 6 new airli-
nes and optimised management of existing carriers, en-
suring balanced development focused on expanding the
offering for passengers. Overall, 2025 recorded over 30
new connections, of which 12 to new destinations, inclu-
ding Minneapolis, Denver, Mauritius, Tbilisi, Zadar and
Zaragoza.

The strength and breadth of the network consolidate
Fiumicino’s position among the world’s leading airports
in terms of international connectivity, with around 100
operating carriers, 80 countries connected and over 240

destinations served directly.

Long-haul flights continued to be a key driver of growth:
North America consolidated its leadership with 4.7 mil-
lion passengers, thanks to a schedule offering up to 40
daily departures in the summer and increasing de-sea-
sonality (seats offered in November 2025 vs November
2019: +80%).

Asia also recorded significant growth (seats offered in
2025 vs 2024: +3%), driven by strong demand for Korea,
Japan and Bangladesh and the resumption of flights to
Hong Kong by Cathay Pacific, while mainland China saw

a slight decline.

At the same time, the expansion of the short- and me-

dium-haul point-to-point market continued, driven by

strategic development projects based in Fiumicino by

carriers such as Wizz Air and easyJet.

A key strategic development involves Lufthansa’s acqui-
sition of a stake in ITA Airways, which strengthens Fiu-
micino’s role as a hub in Southern Europe. However, this
operation has not yet reached its full potential due to the
worsening of issues related to P&W engines, which, sin-
ce the middle of the year, have significantly affected ITA
Airways’ new-generation fleet, reducing its operations
by about 20% (with an average of over 20 aircraft groun-
ded), thus limiting its planned growth capacity.

The cargo sector confirmed its positive trajectory: after
the record growth of 2024 (+44% over 2023), in 2025
Fiumicino further increased volumes (+1% over 2024).
Thanks to strong collaboration with industry stakehol-
ders, the airport has established itself as a key logistics
hub for central and southern Italy and a strategic portal

within Lufthansa Cargo’s multi-hub model.

These results confirm Rome Fiumicino as a global hub
focused on service quality, sustainable growth and stren-
gthening international connectivity. The airport is thus
enhancing its role as a strategic platform for passengers,

airlines and cargo operators, contributing significantly to

the country’s economic and employment development.




FOCUS ON: SAFETY AVIATION

Safety of airside operations

The safety of operations is ensured by complying with a
complex system of reference standards, national and Eu-
ropean regulations, as well as effective risk management
that may involve the application of mitigation actions that
go beyond regulatory obligations and requirements, using
the best available technology and representing at inter-
national tables the best practices applied at the airports.

The safety performance of Fiumicino and Ciampino air-
ports is periodically monitored with respect to a mix of
23 indicators for Fiumicino and 15 indicators for Ciampino,
broken down by:

e Outcome-based SPI: indicators that measure safety
events recorded at the airport;

e  SPI process: indicators that measure the effective-
ness of the processes implemented by the organisa-
tion, to maintain or improve the Safety level, iden-
tified, in line with the company Safety Objectives,

on the basis of the parameters used at international

level, as well as the experience gained in the Safety

Management System. These indicators, analysed at
least quarterly by the Safety Review Board, make it
possible to promptly identify anomalous trends, whi-
ch were therefore the subject of subsequent specific

analyses.

For Fiumicino airport, 2025 was characterised by additio-
nal growth in air traffic compared to 2024. ADR was able to
manage the additional operational increase by mitigating
the related risk, through the periodic analysis of the safety
indicators, the implementation of precise and preventi-
ve activities carried out also in coordination with all the
external stakeholders involved as well as the monitoring
activity in the field, with daily presence focused on the
most critical phases of the turnaround (e.g. entry of the
aircraft and assistance activities by the reference hand-
ler). All Safety Performance Indicators compared with the
main European airports recorded values in line or below

the European average.

In addition to the objective of avoiding accidents, redu-
cing their number and mitigating their effects, ADR is also
committed to Safety promotion activities which, together
with the Safety policy and the objectives of the organi-
sation defined in it, represents an essential element for
the continuous improvement of levels by suggesting a vir-
tuous behavioural model for operators and organisations
aimed at implementing the correct actions in response to

both normal and emergency situations.

The “Non sei in Pole Position! Sei in Servizio” EN: “You're
not in pole position, youre on duty!” campaign was im-
plemented at Fiumicino airport on August 5 and 6, 2025
with the aim of informing and reminding airport opera-
tors and all stakeholders involved in airport operations at
every level of the risks associated with non-compliance
with traffic rules, providing them with 5 simple rules to
follow (give way to aircraft, observe speed limits, do not
encroach on taxiways, do not cross stands, do not use mo-
bile phones while driving). The campaign involved, trai-
ned and informed over 500 operators from 25 different
companies operating airside. The campaign was followed
by weekly special traffic inspections carried out jointly
with the handlers operating on the apron in order to fur-

ther increase the overall level of commitment to safety
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aspects related to traffic rules. On November 18, 2025,
the Apron FOD Walk campaign was launched. Represen-
tatives of ADR, group companies and managers of the
main handling companies operating airside gathered for
an orderly walk on the airport aprons, involving around 80
operators, with the aim of identifying and collecting FOD
(Foreign Object Debris), i.e. small foreign materials which,
if not handled correctly, can pose a potential hazard to
operators and aircraft. The Apron FOD Walk also provi-
ded an important opportunity for discussion, training and
socialising across the various sectors of airport activities:
a chance to share experiences and points of view with a
common goal, i.e. to continuously raise the level of safety

in airport operations.

The Safety promotion campaign called “Don’t play with
safety... play safe!” continued at Ciampino airport, set up
with the aim of promoting a culture of Safety in a fun and
engaging way with a series of games based on puzzles,
designed with the objective of encouraging the active
participation and involvement of all airport operators,
contributing to reinforcing a sense of shared responsibi-

lity for safety.

In addition, in order to increase the culture of Safety re-
porting related to aeronautical events that occurred du-
ring airport operations, the Safety Management of Ciam-
pino airport has undertaken to investigate the root causes
of each report received, providing timely feedback throu-
gh the publication of the magazine “From the GSR... to
feedback!”. In addition, a programme has been launched
to familiarise all ADR operational staff with the safety re-

porting system.

The Aviation Safety Management System

In line with the provisions of Regulation (EU) 139/2014,
ADR has adopted a certified Safety Management System
(SMS), one for Fiumicino airport and one for Ciampino
airport. This system is suitable to guarantee that airport
operations are carried out under preset aviation safety

conditions.

The Safety Management System continuously monitors
the safety levels of operations in the aircraft movement

area, using the system for the collection and manage-

ment of reports (reporting system) relating to aeronau-
tical events occurring during airport operations. The risk
assessment of all changes is also considered a strategic
activity, and is aimed at analysing the impact that infra-
structural, procedural and organisational changes gene-

rate on the safety of aircraft operations at airports.

In 2025, 57 change initiatives were launched at Fiumicino
airport: 40 were infrastructural, 15 were procedural and 2
organisational. 44 initiatives with an impact on the level
of operational security were managed until the end of
the process, applying the appropriate mitigation measu-
res (26 infrastructural, 16 procedural and 2 organisatio-
nal), while the remaining initiatives are currently being
evaluated. Among the initiatives completed in 2025, 3
required prior approval by the ENAC authority.

ADR is also working on some PoCs (Proofs of Concept)
aimed at assessing 4 new technologies for the mitigation
of the main airport top risks: runway incursion, runway

excursion, FOD on the runway and wildlife strike.

In 2025, 24 change initiatives were launched and asses-
sed at Ciampino airport (13 infrastructural, 9 procedural
and 2 organisational). Of the 24 change initiatives, 3 were
assessed as “prior approval”’, i.e. they require prior appro-

val by the Italian Civil Aviation Authority.

Medical aid
In 2025, the airport first aid at Fiumicino and Ciampi-
no airports, managed by ADR, helped 3,312 passen-

gers and 4,698 airport operators.

Airport Emergency Plan

The two airports of Ciampino and Fiumicino are among the
first in Italy to have an emergency plan in place that meets
the requirements of the European Community through the
regulatory requirements of the European Aviation Safety
Agency (EASA) and includes the management procedu-
res not only for plane crash emergency, but also for other
risk scenarios which may have impacts on the safety levels

expected for the operations that take place at the airport.

With the aim of ensuring the continuous improvement

of the systems and procedures contained in the Airport
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Emergency Plan, an annual programme of drills is imple-
mented in collaboration with all stakeholders involved in
the Emergency Response Committee (ERC), a summary
of which is provided in the tables below. Each drill is fol-
lowed by a debriefing session in which strengths and areas

for improvement are analysed, recorded and monitored in

Date Type Scenario
orialiy Aircraft alert within the grounds -
09/30/2025 operational in . . 9
" Family Assistance Plan
the field
Partial- Aircraft alert within the grounds -
10/09/2025 Tabletop Assembly Area & Scope of event

location

Aircraft alert within the grounds

10/15-16/2025 Full-scale _ Accident

Partial- . .
12/15/2025 Tabletop Natural Disasters - Flooding
02/26/2025 .
Partial -
gg;g://fg:: operational in Aircraft alert within the grounds
the field
12/16/2025

For Fiumicino airport, a tabletop drill was carried out on No-
vember 26, 2025, on the interruption of Hydrant Refuelling
System (HRS) services — the system is used to supply fuel
via underground pipes that feed the stands, avoiding the

use of tankers — with the support of refuelling companies

Date Type Scenario

Aircraft alert within the grounds - Red

01/28/2025 Full-scale Level - Accident

03/19/2025 Aircraft alert within the grounds -
03/26/2025 Partial Red Level - Accident / Yellow Level
04/02/2025 _ Ermergenc
04/09/2025 gency
07/16/2025 Partial OthEI: infrastructures alert - Red Level
- Accident

. Aircraft malicious act alert — Red Level
10/10/2025 Partial _ Accident
12/02/2025 Partial Other infrastructures alert - Red Level

- Accident
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the ERC action plan, to be implemented for the continuous
improvement of procedures for managing various emer-

gency scenarios, each according to their respective areas

of expertise.

The following drills were carried out at Fiumicino airport:

Description

Verification of the Plan dedicated to the assistance of family members and victims
of plane crashes. The drill involved ENAC, law enforcement agencies, ADR, airlines,
handlers and professional psychologists, and was preceded by the selection and

training of ADR staff to serve as the Contact Team, the team responsible — together

with ENAC - for providing adequate assistance to the victims' families while
awaiting the arrival of the airline.

Verification of the correct identification and use of the assembly area by the

Fire Brigade, intended for gathering passengers involved in the plane crash and
for subsequent screening by medical personnel, with the support of the law
enforcement agencies in cordoning off and protecting the area in order to prevent
access by unauthorised personnel.

Verification of rescue operations, post-rescue operations and management of

the families of victims of the plane crash. 37 ADR colleagues and 26 volunteers
from the Italian Red Cross participated in the drill as volunteers. Each area of the
drill was verified, through checklists, by 17 ADR observers and external observers
also represented by airline personnel who also actively participated by acting as

a relative of a passenger. The drill also involved two associations of psychologists
specialising in civil aviation emergencies in order to test the Family Assistance Plan
in a realistic manner. Psychologists also participated in the roles of victims' family
members.

Verification of the new revision of the Airport Emergency Plan (rev. 6), which
updated the "Natural Disasters" scenario. The drill was attended by ADR staff
and a number of external stakeholders, including the fire brigade, ENAV and law
enforcement agencies.

The fire brigade's coordination and intervention procedures were tested following
the activation of a scenario in collaboration with ADR and ENAV.

and SERAM. The aim of the drill was to test communication
flows and management procedures in order to minimise

the operational impact on the airport’s ability to refuel air-

craft, thereby ensuring business continuity.

The following drills were carried out at Ciampino airport:

Description

Verification of rescue operations and management of the families of victims of
the plane crash. 48 participants took part in the drill, broken down as follows:

46 passengers and 2 crew members (divided by triage code in accordance with
ICAO standards), 12 psychologists and 5 ARES 118 observers from the Psychology
UOS. Each area of the drill was verified through checklists by ADR observers. All
the elements collected during the drill were analysed in the de-briefing stage of
the Emergency Response Committee held on 02/18/2025 with the aim of sharing
possible actions for the continuous enhancement of the procedures for managing
the various emergency scenarios.

8 drills between March and April aimed at introducing the new operating procedure
governing the methods of intervention of Rescue and Firefighting Services (RFFS)
in the event of activation of the Airport Emergency Plan during conditions of
reduced visibility, in compliance with EASA Regulation (EU) 139/2014.

Verification of rescue operations and management of the other infrastructures
scenario - Red Level - Accident due to fire in the fuel storage area.

Verification, jointly with Polaria, of the rescue operations and management of the
aircraft malicious act alert scenario.

Verification of the rescue operations and management of the other infrastructures
alert scenario for evacuation following the start of a fire in the control tower
building.
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Compliance Monitoring management (CM)

Both airports, which have a certified Compliance Moni-
toring Management in place, have carried out, in com-
pliance with the requirements of the complex reference
European regulations, all the control activities required to
guarantee regulatory compliance and the maintenance of
the airport certificate authorising the airport to manage
air traffic to guarantee the safety of the operations of air-

craft and their occupants.

At Fiumicino airport, 59 audits were carried out in 2025,

broken down as follows:

e 28 audits on the Operator’s main processes;

» 15 audits directed at contracted companies;

e 16 handling companies or other companies opera-
ting airside.

The monitoring activities resulted in a total of 62 findings

in 2025, broken down as follows:

Findings deriving from 2025 monitoring activities at Fiumici-
no airport

Process owner Level 1 Level 2 Level 3
ADR 0 1 1
Contracted activities 0 15 5
Handling companies and others 0 8 12
Total 0 34 28

In addition, in order to monitor the Safety provisions ap-
plicable in the Movement Area, an inspection campaign
(608 total inspections) was carried out on the following
airside activities:

o Aircraft Turn Around — Ground Handling (502);

e vehicular traffic (45);

e management of airside construction sites (61).

During 2025, in addition to the inspections mentioned
above, random checks on driving licences (505 checks)
were also carried out, as well as traffic inspections (15),
in collaboration with ADR Operational Security staff and

Handlers operating at the airport.

At Ciampino airport, 40 audits were carried out in 2025,
broken down as follows:

e 29 audits on the Operator’s main processes and rela-

ted contracted companies;
e 11 audits on handling companies operating airside.
Monitoring activities, excluding audits awaiting approval,

resulted in a total of 126 findings, broken down as follows:

Findings deriving from 2025 monitoring activities at Ciampi-
no airport

Process owner Level 1 Level 2 Level 3
ADR 0 23 58
External parties 0 20 25
Total 0 43 83

In addition, in order to monitor the Safety provisions appli-
cable in the Movement Area, an inspection campaign for
a total of 59 inspections on Aircraft Turn Around — Ground

Handling activities was conducted.

The Safety & Compliance Monitoring Management Sy-
stems of Fiumicino and Ciampino airports received a
third-party audit concerning the verification of the entire
Safety & Compliance Monitoring Management (SCMM)
process with a focus on the obligations envisaged by Re-
gulation (EU) 139/2014, regarding compliance with the re-
quirements envisaged as part of the Airport Certification,

as well as on reporting and follow-up activities.

The Safety & Compliance Monitoring Management Sy-
stem is also periodically subject to surveillance audits car-
ried out by ENAC.

At Fiumicino airport, in 2025 the ENAC Surveillance Team
carried out 3 audits on 9 ADR processes related to the Air-
port Certificate. During the monitoring activities, no signi-
ficant case of non-compliance was found, and therefore
the ability of the organisation to comply with the require-

ments of the relevant European regulations was certified.

At Ciampino airport, in 2025 the ENAC Surveillance Team
carried out 3 audits regarding a total of 9 items on ADR
processes related to the Airport Certificate. During the
monitoring activities, the ability of the organisation to
comply with the requirements of the relevant European

regulations was certified.
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5.1.2 COMMERCIAL

@ Main KPIs
29 €/pax

Average Retail and Food &
Beverage spending

Real Estate spaces under
management

Retail

The Retail segment includes all the space sub-conces-
sions aimed at retail sales in the Retail and Food & Beve-
rage sectors. Currently, over 30,000 Sq m. are dedicated
to these activities at Fiumicino airport, of which about
45% is dedicated to catering and the remaining 55% to
Retail. In terms of revenue, the Retail segment genera-
ted around 66% of the total, Food & Beverage around

28%, while Commercial Services account for around 6%.
Among the other initiatives undertaken during the year,

it is worth noting the positive impact on annual perfor-

mance of the full-year effect of the openings that took

Main indicators of commercial activities for Fiumicino airport

592,0005qm.

94% 2,019,879

Occupancy Total parking tickets

place progressively from May 2024 until the end of the
year in the new Piazza Commerciale Est, both in the Re-
tail and Food&Beverage sectors. In the West area, the
positive impact of the restyling and repositioning of the
offering launched in 2023 in the Luxury sector in AVC T3
is noteworthy, which helped to offset the negative effect
of the restructuring of the Duty Free shop in the early
months of the year and an unfavourable Non-Schengen
passenger mix effect. Notable restyling during the year
included Omega, Burberry, Hermes, Bottega Veneta,
Valentino and Bulgari. The Dior pop-up opened in No-
vember 2025.

Average Retail Spending €/departing passenger 23.0 22.3 20.2 +3.3%
é;z:‘acﬁ:;ood OESTLEE €/departing passenger L 7.2 J 7.0 6.8 +2.8%
Main indicators of commercial activities for Ciampino airport
; ; ; A
Average Retail Spending €/departing passenger 7.9 7.2 6.2 +9.7%
é;::’(?i:ghw Dl €/departing passenger L 5:2 J 5.3 4.9 -1.9%

Average spending per passenger recorded an impro-
vement at Fiumicino airport compared to the pre-

vious year.

As regards the Retail segment, where growth of
+3.3% was recorded, there was a negative impact re-
corded in the first few months of the year due to the

restructuring of the Duty Free shop of the AVC T3,
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offset by the positive trend in the East area, due to
the full year effect of the new openings of Piazza Est.
With regard to the Food & Beverage segment, whi-
ch recorded growth of +2.8% thanks to the full-year
effect of the opening of the food area in boarding
area A1-10 and the opening of Costa Caffe in AVC T3,
noteworthy is the completion of the restyling project

in the T1 Arrivals area with the opening of Caffe Ver-
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gnano, 180 Grammi, Kikki Amore, Genuino and Juice
Bar.

The positive performance of the Retail segment at
Ciampino airport is particularly notable, having be-
nefited from the full-year effect of the opening of
the new Relay stores (opened in March and August
2024).

Real Estate

During 2025, as part of the programme to expand and
optimise the lounge facilities in the Schengen area
of Fiumicino, two new lounges were opened (one of
which replaced an existing facility) and the extension
of a third was completed, for a total of over 1,000 Sq
m. of additional space. Further improvements to the
lounge facilities are planned for 2026-2027, with a to-
tal of approximately 2,000 Sq m. of additional space
in the Extra Schengen area.

As regards Terminal 1, construction of the Open FCO
Smart Workplace, a building intended primarily for
airport operators and the renovated car rental ser-
vice centre for passengers, is nearing completion.
To date, approximately 70% of the spaces have been
sold.

New office buiding OPEN

With regard to the areas outside the Fiumicino ter-
minal, it should be noted that the redevelopment
of hangar 2, which has not been operational as an
aircraft hangar since 2015, began during 2025, with
the aim of rendering the building operational again,
capable of accommodating up to 6 aircraft bays for
the maintenance of narrow-body aircraft, while for-
malising the contract for the future sub-concession

of 3 of these 6 bays.

In addition, initiatives to upgrade technical spaces,
workshops, changing rooms and offices have been
completed; furthermore, the new Dog Relais, a dog
kennel facility aimed at expanding the portfolio of
services offered to departing passengers and the air-

port community, has been opened.

With reference to Ciampino airport, work has been
completed for the construction of a new hangar (bu-
ilt following the demolition of a previous structure
that is no longer usable) under sub-concession for
the storage and maintenance of a private fleet of air-
craft. The building meets functional efficiency and
sustainability objectives (LEED certification) and in-
cludes, in addition to the hangar, offices, training

areas and reception rooms.




REAL ESTATE - FCO
Maintenance hub and
spaces for aviation
activities

The Fiumicino and Ciampino airport system has a total of approximately 190,000 Sq m. of hangars dedicated to aeronautical
maintenance activities in addition to approximately 130,000 Sq m. dedicated mainly to maintenance activities, workshops and
warehouses. Of the 7 hangars, 2 are not currently sub-leased as they are undergoing redevelopment work that has already begun
(hangar 2) or is under evaluation (hangar 7).

REAL ESTATE - FCO
Spaces to support
Cargo activities

Operators in the cargo and logistics sector are concentrated in the north-east quadrant of Fiumicino Airport within a complex of
buildings, the most important of which is the so-called “Aerostazione Merci” (freight terminal). This is a freight terminal with ap-
proximately 25,000 Sq m. of logistics warehouses on the ground floor, sub-leased to freight handlers and self-handling carriers.

REAL ESTATE - FCO
Lounges and Hotels

The lounge offer of Rome Fiumicino Airport covers a total area of approximately 3,100 Sq m. in the Schengen area and 5,100 Sq
m. in the Non-Schengen area. There are 5 lounges in the Schengen segment, 1 of which is managed by airlines and 4 by general
operators; 6 lounges operate in the Non-Schengen area, with 4 managed by airlines and 2 by general operators. The lounges
provide passengers with food & beverage services, showers, work areas and relaxation areas, guaranteeing an experience of
comfort and functionality. The hotel offer currently consists of around 830 rooms (Hilton behind the multi-storey car parks with
517 4-star rooms, Garden Inn in the Cargo City area with 282 3-star rooms, in addition to the Hello Sky “capsule hotel” in the
terminal front area - accessible via pedestrian tunnels - with 29 rooms).

REAL ESTATE - FCO
Offices and other
sub-concessions

The office area at Fiumicino Airport is mainly located in the landside area. The spaces supporting airport operations are located in
front of the terminal, where there are currently two buildings used for this purpose, covering approximately 25,000 Sq m. These
will be joined by Open FCO Smart Workplace, which is expected to become operational in the first half of 2026. Other Real
Estate sub-concessions include facilities for airport passengers (e.g. bank branches, ATMs, fuel stations) and spaces assigned to
government agencies and companies belonging to the ADR Group.

REAL ESTATE - CIA

The Commercial Business Unit manages the real estate assets of Ciampino airport, consisting of approximately 70,000 Sq m.
of surface area for offices, warehouses, hangars and changing rooms, to support the operational and commercial activities of
the airport. In parallel with ordinary operations, the Commercial BU is engaged in a structured programme of upgrading and
developing the real estate assets, aimed at strengthening the competitiveness of the airport and increasing its profitability. The
main ongoing initiatives concern:

. reviewing the General Aviation model, with reorganisation of dedicated spaces and services;

. the return to income of historically disused hangars, through recovery and functional reconversion;

. upgrading the assets of Via Mameli, coming from the Military State Property, through infrastructural adaptation and inte-
gration into the airport operating model;

. commissioning the hangar for Eni Servizi Aerei, as a strategic intervention for the enhancement of the aviation infra-

structural offer.

Main revenue from the Group’s Real Estate activities ¢

ntramonta 1 miaton acktes €/000 1497 Vo194 81
FCO - Lounges and Hotels €/000 14,298 13,198 77%
FCO - Spaces to support Cargo activities €/000 6,123 5,552 10.3%
FCO - Offices and other sub-concessions €/000 6,088 5,536 4.4%
Ciampino €/000 3,089 2,643 17.0%
Total Real Estate Revenue €/000 L 44,516 ) 41,122 8.3%

With regard to terminal works, 47 initiatives were com-
pleted during the period, covering a total area of ap-
proximately 6,700 Sq m., of which 3 initiatives relating to
passenger lounge developments for a total area of ap-
proximately 1,350 Sq m. In December, 11 initiatives were
also underway, referring to a total surface area of ap-
proximately 2,600 Sq m., of which one initiative relating
to passenger lounge developments covering an area of

approximately 600 Sq m.

In relation to the works outside the terminals, during the
year 30 initiatives were completed, for a total area of ap-
proximately 11,800 Sq m., while in December there were
5 initiatives in progress, for a total area of approximately
8,600 Sq m.

Mobility
The purpose of the Mobility business is the management

of parking and car parks in the airport area in its compo-

8 The data refer to fees and royalties for Real Estate sub-concessions to third parties, excluding utilities.
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nents of parking for passengers, airport operators, vehi-
cle rental and operators of the scheduled public tran-
sport operators (TPL - buses) and non-scheduled ones
(TPNL - taxis and car hires with driver) and the related
accessory services such as electric recharging and car

washes.

The potential market of users of the Fiumicino and Ciam-
pino car parks is represented by those who can reaso-
nably reach or leave the Roman airport system by car or
motorbike and therefore fall within the so-called “catch-
ment area”, populated by potential passengers origina-
ting from the Roman airports, corresponding today to an
area with a radius of about 250 km on the roads around
the city of Rome.

The number of equivalent parking spaces with tariffs is

19,220 divided into the following parking categories:

« for passengers (FCO): Short-Term, Multi-storey and
Long-Term Parking for a total of 9,470 parking spa-
ces;

« for operators (FCO) for a total of 6,500 parking spa-
ces;

o for passengers (CIA) with 1,000 parking spaces;

« for operators (CIA) with 700 parking spaces;

« for sub-concession services for car rental companies
for a total of 1,600 parking spaces;

« for scheduled public transport (TPL) with 150 bus
seats;

e for Non-Scheduled Public Transport (TPNL) with
1,200 parking spaces.

During 2025, thanks to the operational and commercial
actions implemented, including the use of the Revenue
Management System for both reserved and occasional
parking stops, transactions decreased slightly by 5%, espe-
cially for short stays compared to 2024, while revenue in-
creased by +6%.

Also in 2025, the tender to manage the car parks of the Ge-
noa airport was won, with a parking catchment area equal
to 80 km. There are 1,200 parking spaces at this airport,
bringing the total number of parking spaces managed to
20,420.

During 2025, the digitalisation of the parking service conti-

nued by improving the Easy Parking app with the insertion
of the electric charging session, the positioning of airport
shuttles and the booking website while paying special at-
tention to system modernisation in order to improve the
Customer Experience. The main initiatives aimed at impro-

ving activities and the quality of services continued in 2025.

In detail:

e improved customer experience through more infor-
mation on customer habits also thanks to Windtre’s
city analytics data, analysis of purchasing behaviour,
customer journey and user experience, more ef-
fective communication of the features of the easy
Parking branded ADR Mobility offer, adaptation of
road signage, upgrading of parking areas and con-
solidation of improvements on the shuttle service;

e support for the expansion of revenue through the
Revenue Management system, the revision of tarif-
fs, the improvement of partnerships with carriers,
the development of Value-Added Services and the
relaunch of the Long-Term Parking and Premium
services, the increase in parking spaces made avai-
lable to car rental companies, which made it possi-
ble to facilitate the growth of this segment both in
terms of fees and royalties;

o completion of the launch of the new P Terminal car
park with 635 parking spaces at Leonardo da Vinci
Fiumicino airport;

e coverage with photovoltaic panels of 929 parking
spaces in the Long-Stay car park, which have there-
fore changed from uncovered to covered;

e increase of 580 uncovered parking spaces in the
Long-Stay car park;

e completion of the new PR19 operator car park;

e cost containment through a state-of-the-art Parking
Management system and investments aimed at in-
creasing productivity and reducing micro-defects;

o completion of the launch of the e-mobility business
with the definition for the subsidiary ADR Mobility of
the roles of Charging Point Operator (CPO) and Mo-
bility Service Provider (MSP) with the related regi-
stration to the Hubject e-roaming platform and the
commissioning of a total of 400 fast and ultra-fast
charging points;

e with regard to marketing activities in support of the
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easy Parking brand, the improvement of the mobile
website and the continuation of the web marketing

activities to support the booking-on-line service.

During 2025, the action to sign new contracts for the “4Cor-

Main indicators relating to ADR’s Business Mobility - Parking Pax

porate” B2B portal and the launch of the new app for pay-

ments on mobile devices continued.

UoM 2025 2024 2023
Parking Pax Revenue €/000 30,478 29,042 24,682
Total Tickets No. 2,019,879 1,995,358 1,860,835
Average ticket cost € 16.3 14.7 13.3
Average length of stops h L 21.2 ) 19.7 17.2

The increase in the average duration of the stops and
consequently the average ticket seen in 2023 and 2024
has been maintained, with a shift in transactions towards
longer stops for passengers to people accompanying
passengers, from an average of 18 hours to an average
of more than 20 hours, confirming the fact that air tra-
vel was made with longer stays at the destination. This
event, with the help of Revenue Management policies,
contributed to a 10% increase in the average ticket com-
pared to 2024.

Advertising

In 2025, the business line generated 15.9 million euros in

Terminal 3

revenue, up sharply compared to 2024 (+10%). The posi-
tive impact of revenue generated by the advertising bu-
siness is mainly due to the development of new adver-
tising spaces on facilities within airport terminals (e.g.
smoking lounges) and the arrival of new high-profile

customers such as ING Direct, Zurich, Dior and Cartier.

The commercial proposal was further re-examined with
the aim of improving the positioning of the assets on
the advertising market, also through the further deve-
lopment of digital systems and solutions (for example,
the Wi-Fi splash page was enhanced) to increase pas-

senger engagement.
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5.1.3 INFRASTRUCTURE

In 2025, the intense campaign to renew the Terminal
infrastructures at Fiumicino airport continued, with im-
portant infrastructural releases that supported the con-

stant growth in traffic volumes.

In particular, the operational releases of the restoration
works of Terminal 3 were completed, the largest and
most complex regulatory and functional adjustment in-
tervention on an operational infrastructure addressed
by ADR. The renovated areas will be architecturally re-
novated with high-quality, eye-catching finishes and, at
departures level, there will be greater airiness, thanks
to the increase in the useful height due to the modi-
fication of the false ceilings. In the “departures” hall,
in March 2025, three renovated check-in islands were
released for operation, while in the “arrivals” area, on
the same date, four baggage reclaim belts were rele-
ased. At the same time, the security checks dedicated
to passengers in transit were enhanced thanks to the
installation of C3 type X-ray machines, which allow li-
quids and large electronic components to be kept insi-
de hand baggage; in addition, the entry border layout
was reconfigured, guaranteeing a larger queuing area
and additional lines equipped with e-gates for automa-

tic passport reading.

In Terminal 1, the second exit gate from the baggage
reclaim hall was made operational, offering passengers
more direct routes and consequently shorter travel
times, guaranteeing all passengers without hold bag-
gage (about 50% of the total at Terminal 1) to exit im-
mediately, along the natural flow of those coming from
the bridges in contact with the upper level or from the
entrance to remote arrivals and directly facing the Ter-
minal exit doors. The project also envisages an increase
in commercial services and the restyling of finishes in
line with what was carried out in the recently opened

infrastructure.

In addition, the modernisation works of the boarding
areas A1-10 (former Pier D) are continuing; during 2025,
redevelopment works were effectively activated at all

portions of the pier with the aim of increasing the ca-

pacity of the infrastructure through the inclusion of six
new remote gates, increasing the spaces dedicated to
complementary services of a sale nature, increasing
the perceived quality of passengers, adapting the plan-
ts with the aim of making the infrastructure operational

for the 2027 summer season.

All the interventions carried out and in progress are
inspired by the sustainability and innovation principles
that guide each phase of the works design and imple-
mentation. In fact, the implemented solutions make it
possible to obtain certifications in the field of sustai-
nable construction such as LEED (Leadership in Energy
and Environmental Design) or BREAM (Building Resear-
ch Establishment Environmental Assessment Method).

With regard to parking areas, two stands were recon-
figured to house “class E aircraft”, i.e. aircraft used for
long-haul routes, a segment that has experienced the

most growth in recent years.

In terms of environmental sustainability and decarbo-
nisation, the solar farm on runway 3, one of the most
ambitious initiatives of the sustainable development
path, fundamental in the energy transition challenge,
has been completed and is operational, with a part-
nership between ADR and Enel X. Consisting of about
55,000 of the latest generation photovoltaic panels lo-
cated on an area of 340,000 Sq m., this plant provides
a power of 22 MWp, and will be able to produce more
than 30 GWh of renewable energy per year when ful-
ly operational. Work continues on the construction of
the photovoltaic shelters at the long-stay car park; the
second section was also completed, to date the plant
provides 3.9 MWp of power. Upon completion, schedu-
led for 2026, there will be a total installed capacity of
5.6 MWp. In addition, the European tender for the con-
struction of a 7.3 MWp solar farm to be located along
the east side of flight runway 1 was awarded, while the
tender procedure for the construction of an additional
6.0 MWp solar farm to be located along the north side
of flight runway 2 and the west side of flight runway 1is
nearing completion. The tender for the construction of
a 2.7 MWp solar farm in Ciampino, to be located along

the runway, has been awarded.
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As part of the development of initiatives aimed at pro-
moting “green mobility”, ADR has launched a plan to
install charging infrastructure for electric vehicles for
handlers, airport staff and passengers/accompanying
persons, with over 400 charging points (CPs) installed
in 2025. The installations will continue in the coming
years, following the growth in demand for electricity

from vehicles arriving at our airports.

A new cycle path was opened last January, connecting

the city of Fiumicino with the airport.

In addition, to enhance the offer of office space, the

construction of the third office tower called “Open” is
continuing, which is scheduled to open in the first half
of 2026. The building, located near Terminal 1, directly
connected to the multi-storey car park A and whose
total surface area exceeds 16,000 Sq m., will offer spa-
ces on several levels organised into offices, meeting
rooms, common areas and break areas. The external
surface will be characterised by a fully glazed curtain
wall that slopes outwards, emphasising its dynamism,
which is also achieved by alternating two types of glass
of different colours. The Open project is also inspired
by the principles of sustainability and innovation, with

the objective of obtaining the LEED Gold certification.

5.1.4 UPDATES AND CHANGES TO THE REFERENCE FRAMEWORK

Updates and changes to the reference framework

Airport Reference regulation

TRANSPORT REGULATION

FCO
AUTHORITY - TARIFF SYSTEMS

Resolution no. 83/2024 and Resolution no. 145/24
“Proposal to revise airport fees for the Fiumicino Leo-
nardo Da Vinci Airport for the 2024-2028 tariff period.
Compliance with the Regulation models approved
with resolution no. 38/2023”;

Resolution no. 147/2024 and Resolution no. 62/2025
“Proposal to revise airport fees for Ciampino Airport
for the 2024-2028 tariff period. Closure of the proce-
edings for the resolution of the dispute pursuant to
resolution no. 63/2024 and compliance with the Regu-
lation models approved by resolution no. 38/2023”.

Impact on ADR business

Application of the regulated fees
for the 2024-2028 period.

Notes:

In September 2024, at the Piedmont Regional Administrative Court, Ryanair challenged ART Resolution no. 83/2024 of compliance with the proposed
revision of Fiumicino airport fees for the 2024-2028 period, requesting their cancellation. The hearing on the merits was held on June 17, 2025 and by
ruling of July 1, 2025, the Piedmont Regional Administrative Court declared the appeal inadmissible, ordering the claimant carrier to pay the costs.

On October 23, 2025, Ryanair challenged the ruling of the Piedmont Regional Administrative Court before the Council of State.

In April 2025, by means of two extraordinary appeals to the Head of State, the carriers Lufthansa Cargo, FedEx and UPS challenged ART resolution no.
185/2024, contesting the increases in tariffs for the use of the Cargo City centralised ETV (Elevating Transfer Vehicle) structure.

The appeals were transferred to the Piedmont Regional Administrative Court which, with rulings of December 10, 2025, partially upheld them and, as
a result, cancelled such challenged ART Resolution limited to the declaration of compliance of the recalculation of ETV fees with the ART 2023 Model,
without prejudice to the merit of the decision that the Administration intends to make when re-exercising its power.

On April 16, 2025, with Resolution no. 62/2025, ART issued the compliance of the proposed revision of airport fees for Ciampino airport with the regula-
tory model of the Authority and confirmed that the application of the new fees is effective from June 1, 2025.

At the Piedmont Regional Administrative Court, Ryanair challenged aforementioned Resolution no. 62/2025 (previously it had already done so for
Resolution no. 147/2024 of “conditional” compliance with amendments prescribed by the same ART and implemented by ADR); the hearing was held on
October 22, 2025 and on November 17, 2025 the Piedmont Regional Administrative Court rejected the main appeal and the additional grounds.

ART Resolution no. 62/2025 was also challenged on July 27, 2025, before the Piedmont Regional Administrative Court by the air taxi operator Leader
S.r.l. and the IBAA (Italian Business Aviation Association), for alleged procedural shortcomings relating to the fees for general aviation services applied to

so-called air taxis.

On September 10, 2025, the Regional Administrative Court rejected the request for precautionary measures in both appeals.
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Airport Reference regulation

Impact on ADR business

ENAC Provision no. 37 of July 15, 2022 confirming the DG
GROUND HANDLING SERVICES Measure which introduced a limitation on the access of
FCO " . .
- LIMITATIONS ground handling service providers for the Leonardo da
Vinci airport of Fiumicino no. 27/72014.

Limitation of the ramp handling
services market at FCO airport.

Notes:
In January 2023, the selection tender procedure for ground handling service providers was launched.
The tender was completed and awarded by ADR with the following final ranking: Aviapartner Handling, Airport Handling, Aviation Services.

The signing of the contract with the successful bidders and, therefore, the commencement of the new limitation cycle, was postponed,
subject to the outcome of the ruling before the Lazio Regional Administrative Court, brought by Swissport Italia S.p.A., as non-winning bidder.

Following the positive ruling of the Lazio Regional Administrative Court on October 29, 2024 with respect to the appeal filed by Swissport, the
final ranking was confirmed by ADR.

Swissport filed a new appeal before the Lazio Regional Administrative Court following the outcome of the revaluation phase requested by the
latter.

On November 21, 2024, Swissport also filed an appeal to the Council of State against ruling no. 19070/2024, containing a precautionary re-
quest.

Following the non-acceptance of the precautionary petitions - submitted by Swissport to the Council of State and to the Lazio Regional
Administrative Court - on December 12 and 20, respectively, ADR entered into contracts for the performance of ground handling services with
the three companies awarded the procedure, as well as formally requesting Swissport (outgoing operator) to release the assets related to and
instrumental to the activities subject to limitation.

The new 7-year limitation period started on February 19, 2025.

ENAC Provision no. 37 of July 15, 2022 confirming
GROUND HANDLING SERVICES Fco the DG Measure which introduced a limitation on the
- LIMITATIONS access of ground handling service providers for the

Leonardo da Vinci airport of Fiumicino no. 27/72014.

Limitation of the ramp handling
services market at FCO airport.

Notes:
The first request for expression of interest addressed to self-producers of ground handling services, in January 2023, went unanswered.

In November 2024, considering the time that has elapsed since the aforementioned request, ADR called a new preliminary market consultation, in which
some operators showed an interest.

Therefore, ADR launched the procedure for the selection of the two self-producing carriers with a tender published on April 17, 2025.

Only Aeroitalia s.r.l. participated in the selection procedure and, following successful validation of the documentation submitted, the procedure was
completed and awarded to the aforementioned carrier on September 26, 2025.

The final administrative tasks are currently being carried out prior to the start of self-production activities.

SURCHARGES TO AIRPORT Fco Law no. 207 of December 30, 2024, art. 1, paragraphs Increase in surcharges on passen-
FEES 744 and 745 (2025 Budget Law). ger boarding fees.
Note:

With art. 1, paragraph 745, with effect from April 1, 2025, the increase in the municipal surcharge on passenger boarding fees - pursuant to Law no.
350/2003 - by € 0.50 per passenger boarding flights to destinations outside the European Union is established.

This increase is intended for the municipality or municipalities with airports with a traffic volume equal to or greater than 10 million passengers per year.
Paragraph 744 of art. 1, on the other hand, modifies the procedures for the assessment and payment of the municipal surcharge.

INFRASTRUCTURAL Environmental Impact Assessment Decree no.
FCO Infrastructural development.
DEVELOPMENT 236/2013.
Note:

With Ministerial Decree no. 236 of August 8, 2013, the environmental compatibility of the “Project to complete Fiumicino Sud airport Leonardo da Vinci”
was defined. The Decree, valid for a period of 7 years, was the subject of a first extension until November 9, 2025 (Ministerial Decree no. 322 of August
4, 2021).

In July 2025, ENAC submitted a new request for a further extension of 5 years, including in this request also the project called “Variant to the interven-
tion “Terminal T4 and Boarding Pier J””, known as the “East Satellite”, which had not been included among the projects assessed with Ministerial Decree
no. 236 of 2013. The East Satellite was also the subject of a specific Screening request to verify the need for an Environmental Impact Assessment on the
work.

The competent Ministries, with resolution no. 825 of December 23, 2025, extended the Environmental Impact Assessment (VIA) decision of 2013 for
a further five years and with resolution no. 842 of December 30, 2025, confirmed that the East Satellite should not undergo an Environmental Impact
Assessment.
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5.2

Financial position and financial performance

5.2.1 INTRODUCTION

There were no changes in the scope of consolidation
compared to December 31, 2024.

It should be noted that, in relation to the resolution
of the Extraordinary Shareholders’ Meeting of UrbanV
S.p.A., held on March 12, 2025, to increase the share
capital from 90 thousand euros to 190 thousand euros,
with a total subscription price of 4,000 thousand euros

to be allocated for 100 thousand euros to share capital

and 3,900 thousand euros to the share premium reser-
ve, in April 2025 this capital increase was subscribed
by ADR and Aeroporto Guglielmo Marconi di Bologna
S.p.A., while the other shareholders did not participate.
Following this transaction, ADR’s interest in the share
capital of UrbanV increased from 66.67% to 81.29%. The
company was not included in the scope of consolida-
tion as it is not material to the financial situation, results

and cash flows of the ADR Group.

5.2.2 FINANCIAL PERFORMANCE OF THE ADR GROUP

Reclassified consolidated income statement

(THOUSANDS OF EUROS) 2025 2024 Change % Change
Revenue from airport management of which: 1,175,423 1,066,097 109,326 10.3%

Aviation 820,023 735,020 85,003 1.6%

Non-aviation 355,400 331,077 24,323 7.3%
Revenue from construction services 267,217 227,427 39,790 17.5%
Other operating income 12,960 15,010 (2,050) -13.7%
TOTAL REVENUE 1,455,600 1,308,534 147,066 1.2%
External operating costs (226,250) (217,545) (8,705) 4.0%
Total costs for construction services (245,532) (210,409) (35,123) 16.7%
Concession fees (48,097) (45,480) (2,617) 5.8%
Net personnel expense (220,461) (206,974) (13,487) 6.5%
(Accruals to) Re-absorption of provisions for risks and charges (2,500) 973 (3,473) (356.9%)
TOTAL NET OPERATING COSTS (742,840) (679,435) (63,405) 9.3%
GROSS OPERATING PROFIT (LOSS) (EBITDA) 712,760 629,099 83,661 13.3%
Amortisation and depreciation, impairment losses and reversals (145,682) (134,832) (10,850) 8.0%
Provision for renovation and other provisions (53,995) (43,289) (10,706) 24.7%
OPERATING PROFIT (LOSS) (EBIT) 513,083 450,978 62,105 13.8%
Net financial expense (64,903) (24,021) (40,882) 170.2%
Share of profit (loss) of equity-accounted investees (2,371) (1,353) (1,018) 75.2%
PROFIT (LOSS) BEFORE TAXES 445,809 425,604 20,205 47%
Income taxes (172,734) (126,431) (46,303) 36.6%
PROFIT (LOSS) FROM CONTINUING OPERATIONS 273,075 299,173 (26,098) -8.7%
Profit (loss) from discontinued operations/assets held for sale 0 0 0 0%
PROFIT (LOSS) FOR THE YEAR 273,075 299,173 (26,098) -8.7%
Profit (loss) for the year attributable to non-controlling interests 0 0 0 0%
::ROEF,I::'-(LOSS) FOR THE YEAR ATTRIBUTABLE TO THE OWNERS OF THE 273’075) 299,173 (26,098) -8.7%
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Revenue

The gradual increase in passenger traffic recorded during
the year (passengers +4.2% compared to 2024) contribu-
ted to the increase in Revenue from airport management,
amounting to 1,175.4 million in 2025, up by 10.3% compared
to the previous year. In particular, there was an increase in
both aviation activities (+11.6%) and commercial activities
(+8.1%). The former are mainly supported by the dynamics
of traffic volumes, as well as by the new airport tariffs that
have been applied to Fiumicino starting from June 21, 2024
and from January 1, 2025. Commercial activities, on the
other hand, benefited from the performance of commer-
cial sub-concessions, supported not only by traffic growth
but also by passengers’ greater propensity to spend, parti-
cularly in the luxury segment of the Non-Schengen area, as
well as by the expansion of the commercial offering.

All the other components of the non-aviation segment (re-
venue from real estate sub-concessions, from car parks, as
well as from advertising) also recorded positive performan-

ces.

Revenue from construction services amounted to 267.2
million euros, an increase of 39.8 million euros with respect

to the previous year.

Other operating income, equal to 13.0 million euros, decre-
ased by 2.1 million euros compared to the previous year,
which benefited from compensation awarded in relation
to the successful outcome of a dispute in which ADR was

involved.

Net operating costs

External operating costs amounted to 226.3 million eu-
ros and recorded an increase of 8.7 million euros compa-
red to the previous year, attributable to the expansion of
traffic volumes, with the consequent increase in opera-
ting costs, as well as higher maintenance costs.

Total costs for construction services, equal to 245.5 mil-
lion euros, increased, consistently with the trend of the
corresponding revenue, by 35.1 million euros compared
to the previous year. This item includes both external co-
sts and the personnel expense for employees dedicated
to the works carried out in the year on infrastructure un-
der concession.

Concession fees, directly correlated to traffic trends,

amount to 48.1 million euros, up by 2.6 million euros with
respect to the previous year.

Net Personnel expense® amounted to 220.5 million
euros, up by 6.5% (+13.5 million euros), related to the
growth in the volume of activities managed, with a con-
sequent increase in the workforce, as well as higher co-
sts for welfare and for contract renewal, partially offset
by non-recurring items.

The accruals to provisions for risks and charges amoun-
ted to 2.5 million euros in 2025, reflecting net accruals
due to the updated assessment of the different types of
contingent liabilities involving the Group. In 2024, the
same item had instead recorded a positive balance of 1.0
million euros, attributable to net reabsorptions of provi-

sions previously allocated.

Gross operating profit (loss) (EBITDA)
The gross operating profit (EBITDA) amounted to 712.8

million euros, up by 83.7 million euros compared to 2024.

Amortisation and depreciation

Amortisation of intangible assets and depreciation of
property, plant and equipment stood at 145.7 million eu-
ros (+10.9 million euros compared to the previous year)
and mainly represented amortisation of the airport con-
cession owned by the Parent ADR. The increase compa-
red to 2024 is attributable to the commissioning of new

infrastructures and systems.

Provision for renovation and other provisions
This item, totalling 54.0 million euros (43.3 million euros
in the previous year), is broken down as follows:

* accrual to the provision for renovation of airport in-
frastructure, amounting to 53.1 million euros (43.2
million in the previous year), up 9.9 million euros,
mainly attributable to the updated estimate of the
expenses for restoration and replacement work
scheduled in the updated business plan;

e accrual to the loss allowance, equal to 0.9 million
euros (provision for 0.1 million euros in the previous

year).

Operating profit (loss)
The operating profit (EBIT) is 513.1 million euros (451.0
million euros in 2024).

? Net of the personnel expense for employees dedicated to construction services and airport infrastructure renovation works.
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Net financial expense

Net financial expense, equal to 64.9 million euros, incre-
ased by 40.9 million euros with respect to the previous
year, mainly due to the decrease in financial income
(-21.1 million euros) due to lower interest income on li-
quidity investments, as a result of the decrease in both
the average liquidity balance (506 million euros compa-
red to 879 million euros in 2024) and the average inte-
rest rate (2.4% compared to 4.0% in 2024, due to the re-
duction in monetary policy interest rates) and due to the
increase in financial interest expense (+20.2 million eu-
ros) relating to both the new sustainability-linked bond
of 750 million euros placed by ADR in April 2025 and to
the temporary use of the 350-million-euro revolving su-
stainability-linked credit facility, subscribed on October
4, 2022, disbursed in full in February 2025 and repaid in
May 2025.

Share of profit (loss) of equity-accounted in-
vestees

This item equalled -2.4 million euros and includes the
impairment of the equity investment in UrbanV S.p.A.

(-1.4 million euros in the previous year).

Consolidated statement of comprehensive income

Profit (loss) for the year attributable to the
owners of the parent

The estimated tax burden for current and deferred tax
payables is 172.7 million euros and the increase with
respect to the previous period (+46.3 million euros) is
mainly attributable to the recognition of the 10% sub-
stitute tax, equal to 35.5 million euros, for the release
of the portion of the share premium reserve subject to
tax suspension of 355 million euros, pursuant to Article
14 of Italian Legislative Decree no. 192/2024 and Italian
Ministerial Decree of June 27, 2025, as per the resolution
of the Board of Directors of ADR on January 27, 2025.
This tax will be paid in 4 annual instalments of 8.9 million
euros (the first instalment of which was paid on June 30,
2025).

Net of this tax burden, the ADR Group achieved a profit
of 273.1 million euros in 2025, compared to a net profit of
299.2 million euros in 2024.

PROFIT (LOSS) FOR THE YEAR 273,075 299,173
Fair value gains (losses) on cash flow hedges (207) 1,073
Tax effect 50 (257)
OTHER COMPREHENSIVE INCOME (EXPENSE) THAT CAN BE RECLASSIFIED TO PROFIT OR LOSS, NET OF THE
(157) 816
TAX EFFECT
Actuarial gains (losses) on employee benefits (61) (128)
Tax effect 14 32
Fair value gains (losses) on equity investments 393 0
OTHER COMPREHENSIVE INCOME (EXPENSE) THAT WILL NOT BE SUBSEQUENTLY RECLASSIFIED TO PROFIT 346 (96)
OR LOSS, NET OF THE TAX EFFECT
RECLASSIFICATIONS OF OTHER COMPREHENSIVE INCOME (EXPENSE) FOR THE YEAR 543 388
OTHER COMPREHENSIVE INCOME (EXPENSE), NET OF THE TAX EFFECT 732 1,108
COMPREHENSIVE INCOME (EXPENSE) FOR THE YEAR 273,807 300,281
of which:
Attributable to the owners of the parent 273,807 300,281
Attributable to non-controlling interests 0 0
\_ y,
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5.2.3 CONSOLIDATED FINANCIAL POSITION OF THE ADR GROUP

Reclassified consolidated statement of financial position

(THOUSANDS OF EUROS) 12.31.2025 12.31.2024 Change
Intangible assets 2,942,252 2,795,978 146,274
Property, plant and equipment 93,628 71,133 22,495
Financial assets 16,067 13,961 2,106
Deferred tax assets 28,786 29,716 (930)
Other non-current assets 556 551 5
A NON-CURRENT ASSETS 3,081,289 2,911,339 169,950
Trade assets 268,973 280,017 (11,044)
Other current assets 22,140 17,407 4,733
Trade liabilities (300,810) (270,623) (30,187)
Other current liabilities (221,141) (226,247) 5,106
Current tax liabilities (67,658) (81,320) 13,662
B WORKING CAPITAL (298,496) (280,766) (17,730)
Employee benefits (3,648) (2,861) (787)
Provision for renovation of airport infrastructure (55,789) (58,739) 2,950
Other provisions for risks and charges (9,757) (7,737) (2,020)
(o] CURRENT SHARE OF PROVISIONS (69,194) (69,337) 143
D=B+C WORKING CAPITAL NET OF CURRENT SHARE OF PROVISIONS (367,690) (350,103) (17,587)
Non-current liabilities (207,030) (180,163) (26,867)
E NON-CURRENT LIABILITIES (207,030) (180,163) (26,867)
F=A+D+E NET INVESTED CAPITAL 2,506,569 2,381,073 125,496
Equity attributable to the owners of the parent 380,585 1,015,259 (634,674)
Equity attributable to non-controlling interests 0 0 0
G EQUITY 380,585 1,015,259 (634,674)
Non-current financial liabilities 2,670,504 1,952,074 718,430
Other non-current financial assets (70,427) (45,398) (25,029)
H NON-CURRENT NET FINANCIAL DEBT 2,600,077 1,906,676 693,401
Current financial liabilities 84,182 63,881 20,301
Current financial assets (558,275) (604,743) 46,468
| CURRENT NET FINANCIAL DEBT (474,093) (540,862) 66,769
L=H+I NET FINANCIAL DEBT 2,125,984 1,365,814 760,170
G+L INVESTED CAPITAL COVERAGE 2,506,569 2,381,073 125,496
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Non-current assets

Non-current assets at December 31, 2025 equalled 3,081.3

million euros, rising by 169.9 million euros compared to the

end of 2024, mainly due to the following changes:

e increase in Intangible assets (+146.3 million euros),
mainly in relation to the investments for the year
(299.9 million euros), partly offset by amortisation
(128.3 million euros) and the recovery of advances
paid to suppliers for 2.7 million euros, as well as the
reclassification, under Other non-current financial
assets, of the amount relating to the “take-over ri-
ght” equal to 22.9 million euros; this amount cor-
responds to the residual carrying amount not yet
amortised relating to the completed investments
of Solar Farm and the completion of the Terminal 3
Upgrade works, with a useful life that exceeds the
residual duration of the airport concession;

e increase in property, plant and equipment (+22.5
million euros), due to the investments in the year
(39.9 million euros), partly offset by depreciation
(17.4 million euros);

e increase in Non-current financial assets (+2.1 million
euros) essentially due to the subscription by ADR of
the quota capital increase resolved by the company
UrbanV S.p.A. for 3.8 million euros, partially offset by
the impairment of the equity investment in the same
company for 2.4 million euros due to the valuation
with the net equity method.

» following this transaction, ADR’s interest in the share
capital of UrbanV increased from 66.67% to 81.29%;

e in addition, there was an increase in the value of
ADR Ventures’ equity investment in Assaia Inc. (+0.7
million euros) as a result of both the subscription of
the capital increase approved by the company itself
(equity investment risen from 1.7049% to 2.15%) and
the fair value measurement of the equity invest-

ment.

Working capital
Working capital was a negative 298.5 million euros, down
by 17.7 million euros compared to December 31, 2024 due

to the combined trends described below.
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Trade assets amounted to 269.0 million euros, down
by 11.0 million euros compared to the end of 2024,
despite the growth in business volumes, thanks to
the reduction in average collection times.

Other current assets increased by 4.7 million euros
mainly due to higher VAT credits.

Trade liabilities increased by 30.2 million euros due
to higher trade payables as a result of the growing
volume of investments compared to the last portion
of the previous year and the increase in advances
received from customers.

Other current liabilities decreased by a total of 5.1
million euros, mainly due to the effect of the de-
crease in payables due to personnel, primarily for
the one-off payment relating to the renewal of the
National Collective Labour Agreement.

Current tax liabilities decreased by 13.7 million eu-
ros substantially due to the payment of the 2024
IRES and IRAP balance and the 2025 IRES and IRAP
advance payments, partly offset by the estimated
IRES and IRAP tax burden for the year and the re-
cognition of the second instalment of the 10% sub-
stitute tax for the redemption of the portion of the
share premium reserve subject to tax suspension

previously commented on.

( Report on Operations J

Current share of provisions and non-current liabilities

(THOUSANDS OF EUROS) 12.31.2025 12.31.2024 Change
Employee benefits 11,740 12,309 (569)
Provision for renovation of airport infrastructure 223,302 218,233 5,069
Other provisions for risks and charges 17,751 16,380 1,371
TOTAL 252,793 246,922 5,871
of which:

- Current 69,194 69,337 (143)

- Non-current™ L 183,599) 177,585 6,014

° Non-current liabilities also include, in addition to the non-current share of provisions, the item Other liabilities equal to 23,431 thousand euros at 12.31.2025 and 2,578

thousand euros at 12.31.2024..

The provision for renovation of airport infrastructure, which
includes the present value of the estimate of the charges
to be incurred for the contractual obligation to restore and
replace assets under concession, increased by 5.1 million
euros compared to the balance at the end of 2024 due to
accruals for the year, which reflect the amounts resulting
from updating the scheduled replacement/renewal actions
included in the updated business plan, and the financial
expenses due to the update of the rate used to discount

the provision, partially offset by operating uses.

Other provisions for risks and charges increased by 1.4 mil-
lion euros due to accruals, partially offset by the re-absorp-

tions and uses of the year.

Other liabilities, included in the item Non-current liabilities,
increased by 20.9 million euros compared to the balance
at the end of 2024, mainly due to the recognition of the
payable for the two instalments, with long-term expiry
date, relating to the 10% substitute tax for the redemption
of the portion of the share premium reserve subject to tax

suspension of 355 million euros.

Net invested capital
Net invested capital, equal to 2,506.6 million euros at De-
cember 31, 2025, showed an increase of 125.5 million euros

compared to the end of the previous year.

Equity
Equity attributable to the owners of the parent amoun-

ted to 380.6 million euros, down by 634.7 million euros

compared to December 31, 2024 due to combined ef-

fect of the distribution of a total amount of 908.5 million

for dividends and of the total profit for the year of 273.8

million euros. More specifically:

e the Ordinary Shareholders’ Meeting of February 13,
2025 resolved the distribution of a total amount of
747.9 million euros by way of dividend, drawn for 667.4
million euros from the share premium reserve and
80.5 million euros from retained earnings included
in the item “Other reserves and retained earnings”,
through the payment of a unit dividend of 12.02 euros
per share, executed with detachment of coupon on
February 24, 2025 and payment on February 26, 2025;

e the Ordinary Shareholders’ Meeting of June 5, 2025
resolved the distribution of a total amount of 160.5
million euros by way of dividend, drawn from the item
“Other reserves and retained earnings”, through the
payment of a unit dividend of 2.58 euros per share,
executed with detachment of coupon on June 17,
2025 and payment on June 19, 2025.

Net financial debt

Net financial debt at December 31, 2025 amounted to
2,126.0 million euros, up 760.0 million euros compared to
the end of 2024.
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Consolidated net financial debt

(THOUSANDS OF EUROS) 12.31.2025 12.31.2024 Change
Non-current financial liabilities 2,670,504 1,952,074 718,430
Bonds 2,360,403 1,611,704 748,699
Medium/long-term loans 304,287 338,666 (34,379)
Other non-current financial liabilities 5,814 1,704 4,110
Other non-current financial assets (70,427) (45,398) (25,029)
NON-CURRENT NET FINANCIAL DEBT 2,600,077 1,906,676 693,401
Current financial liabilities 84,182 63,881 20,301
Current portion of non-current financial liabilities 82,627 63,881 18,746
Derivatives 145 0 145
Other current financial liabilities 1,410 0 1,410
Current financial assets (558,275) (604,743) 46,468
Cash and cash equivalents (556,257) (599,455) 43,198
Other current financial assets (2,018) (5,288) 3,270
CURRENT NET FINANCIAL DEBT (474,093) (540,862) 66,769
NET FINANCIAL DEBT L 2,125,984 ) 1,365,814 760,170

Non-current net financial debt
The non-current net financial debt amounted to 2,600.1
million euros, up by 693.4 million euros as a result of the

changes described below.

Bonds (2,360.4 million euros) recorded an increase of 748.7
million euros due to the placement by ADR, on April 28,
2025, of a new Sustainability-Linked bond. Dedicated to in-
stitutional investors, the issue amounted to a total of 750
million euros, provides for the repayment in a lump sum on
June 15, 2032 (except in cases of prepayment) and the pay-
ment of an annual coupon at a fixed rate equal to 3.625%.

Medium/long-term loans, amounting to 304.3 million eu-
ros, decreased by 34.4 million euros due to the short-term
reclassification of the share due within twelve months of
the CDP and EIB loans (-39.4 million euros), partially offset
by the disbursement of 5 million euros by CDP, which took
place in two tranches on July 2, 2025 for 4 million euros and
on December 22, 2025 for 1 million euros, on the medium/
long-term loan of 5 million euros signed to support the ap-
plication of European CEF-AFIF tenders.
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Other non-current financial assets increased by 25.0 million
euros mainly due to the recognition of the take-over right
linked to the completed investments relating to Solar Farm
and the completion of the Terminal 3 upgrade works with a
regulatory useful life exceeding the residual duration of the

airport concession.

Current net financial debt

The current net financial debt amounted to 474.1 million

euros, down by 66.8 million euros compared to Decem-

ber 31, 2024 in relation to the following trends:

e increase in the Current portion of non-current fi-
nancial liabilities (+18.7 million euros), substantially
due to the increase in accrued expenses on finan-
cial liabilities, essentially in relation to the new bond
placed in April 2025;

» lower cash and cash equivalents of 43.2 million eu-
ros, mainly due to the effect of the cash absorption
deriving from the payment of dividends (for a total
of 908.5 million euros), net of the bond issue of 750

million euros described above.
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At December 31, 2025 the ADR Group had a liquidity re-

serve of 906.3 million euros, comprising:

e 556.3 million euros attributable to cash and cash
equivalents and/or invested cash with a time frame
not exceeding the short term;

e 350.0 million euros attributable to a committed re-

volving credit facility with a residual period of use of

Consolidated statement of cash flows

(THOUSANDS OF EUROS)

approximately 3 years and 6 months. The expiry of

the facility is expected in October 2029.

PROFIT (LOSS) FOR THE YEAR 273,075 299,173
Adjusted by:

Amortisation and depreciation 145,682 134,832
Accruals to the provision for renovation of airport infrastructure 53,107 43,219
Financial expense from discounting provisions 6,416 7,225
Change in other provisions 523 (6,947)
Share of profit (loss) of equity-accounted investees 2,371 1,353
Net change in deferred tax (assets) liabilities 820 1,161
Other non-monetary costs (revenue) 5,781 6,732
Changes in working capital and other changes 38,582 71,335
CASH FLOWS FROM OPERATING ACTIVITIES (A) 526,357 558,083
Investments in property, plant and equipment (39,901) (22,466)
Investments in intangible assets © (299,923) (259,090)
Works for renovation of airport infrastructure (54,233) (61,817)
Equity investments and non-controlling interests in consolidated companies and business units (4,084) (4,055)
Gains from disinvestments and other changes in property, plant and equipment and intangible

assets and equity investments LY 9,978
Net change in other non-current assets (5) (32)
CASH FLOWS USED IN INVESTING ACTIVITIES (B) (395,646) (337,482)
Dividends paid (908,481) (492,198)
Issue of bonds 743,148 0
New medium/long-term loans 4,990 0
Repayments of medium/long-term loans (39,423) (39,423)
Net change in other current and non-current financial liabilities 24,343 182
Net change in current and non-current financial assets 1,514 987
CASH FLOWS USED IN FINANCING ACTIVITIES (C) (173,909) (530,452)
CASH FLOWS FOR THE YEAR (A+B+C) (43,198) (309,851)
Opening cash and cash equivalents 599,455 909,306
Closing cash and cash equivalents L 556,257 y 599,455

 Including advances to suppliers equal to zero in 2025 and 9,767 thousand euros in 2024.
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E TO ROME

Additional information to the statement of cash flows

(THOUSANDS OF EUROS) m
Net income taxes paid (reimbursed) 167,678 90,692
Interest income collected 15,445 37135
Interest expense and commissions paid L 47,605) 45,562

In 2025, the ADR Group reported cash flows from ope-
rating activities of 526.4 million euros, down 31.7 million
euros compared to the previous year, mainly due to the
less favourable performance of working capital, which
was affected by higher tax payments and payables due

to personnel.

The net cash flows from operating activities were par-
tially absorbed by investing activities, which recorded
net cash outflows of 395.6 million euros, up 58.2 million

compared to the previous year.
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The net cash flows from financing activities were nega-
tive for 173.9 million euros essentially due to the distri-
bution of a total amount of 908.5 million euros by way of
dividend, partially offset by the issue of the new bond as
well as for the changes described in the section of net

financial debt.

As a result of the trends described above, the net cash
flows for the year, negative for 43.2 million euros, de-
creased the closing cash and cash equivalents to 556.3
million euros compared to the opening balance of 599.5

million euros.
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5.2.4 FINANCIAL POSITION AND FINANCIAL PERFORMANCE OF ADR S.P.A.

The financial position and financial performance of the
Parent ADR were substantially characterised by the

same factors that impacted the performance of the ADR

Reclassified income statement

Group. For more information, please refer to the previous

sections of the document.

(THOUSANDS OF EUROS) 2025 2024 CHANGE % CHANGE
Revenue from airport management of which: 1,170,369 1,059,601 110,768 10.5%

Aviation 820,084 735,116 84,968 11.6%

Non-aviation 350,285 324,485 25,800 8.0%
Revenue from construction services 271,563 229,625 41,938 18.3%
Other operating income 16,385 18,913 (2,528) (13.4%)
TOTAL REVENUE 1,458,317 1,308,139 150,178 11.5%
External operating costs (342,616) (329,994) (12,622) 3.8%
Total costs for construction services (271,563) (229,625) (41,938) 18.3%
Concession fees (48,097) (45,480) (2,617) 5.8%
Net personnel expense (117,089) (110,899) (6,190) 5.6%
(Accruals to) Re-absorption of provisions for risks and charges (205) 3,665 (3,870) (105.6%)
TOTAL NET OPERATING COSTS (779,570) (712,333) (67,237) 9.4%
GROSS OPERATING PROFIT (LOSS) (EBITDA) 678,747 595,806 82,941 13.9%
Amortisation and depreciation, impairment losses and reversals (140,976) (131,581) (9,395) 7.1%
Provision for renovation and other provisions (57,397) (44,944) (12,453) 27.7%
OPERATING PROFIT (LOSS) (EBIT) 480,374 419,281 61,093 14.6%
Net financial expense (52,427) (13,064) (39,363) 301.3%
PROFIT (LOSS) BEFORE TAXES 427,947 406,217 21,730 5.3%
Income taxes (162,344) (116,238) (46,106) 39.7%
PROFIT (LOSS) FROM CONTINUING OPERATIONS 265,603 289,979 (24,376) (8.4%)
Profit (loss) from discontinued operations/assets held for sale 0 0 0 0%
PROFIT (LOSS) FOR THE YEAR 265,603 289,979 (24,376) (8.4%)

The revenue of ADR S.p.A. increased overall by 11.5%
compared to the previous year. In particular, aviation
activities recorded an increase of 11.6%, mainly due to
the increase in traffic volumes and new airport tariffs.
The non-aviation segment grew by 8.0%, due to higher
revenue from commercial sub-concessions, supported
by growing traffic as well by passengers’ greater propen-
sity to spend, particularly in the luxury segment of the
Non-Schengen area, and the expansion of the commer-
cial offer, as well as higher real estate revenue, revenue

from parking and advertising.

Revenue from construction services amounted to 271.6
million euros, an increase of 41.9 million euros compared
to 2024.

Other operating income, amounting to 16.4 million euros,
is down by 2.5 million euros compared to the previous

year.
Net operating costs amounted to 779.6 million euros and
increased by 9.4% compared to the previous year due

to the growth in managed activities attributable to the
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expansion of traffic volumes, as well as the growth in re-
lated concession costs, also due to the increase in traffic.
The gross operating profit (loss) (EBITDA) amounted to
678.7 million euros, up by 82.9 million euros compared
to 2024.

The provision for renovation and other adjusting provi-
sions amounted to 57.4 million euros, up by 12.5 million
euros compared to the previous year, mainly attributable
to the provision for renovation of airport infrastructure.
The operating profit (EBIT) is 480.4 million euros (+61.1
million euros in 2024).

Net financial expense, equal to 52.4 million euros, increa-
sed by 39.4 million euros with respect to 2024, mainly due
to the decrease in financial income (-19.3 million euros)
due to lower interest income on liquidity investments and
the increase in financial interest expense (+19.4 million
euros) relating to both the new sustainability-linked bond
of 750 million euros placed by ADR in April 2025 and to
the temporary use of the 350-million-euro revolving su-
stainability-linked credit facility, subscribed on October
4, 2022, disbursed in full in February 2025 and repaid in
May 2025.

Statement of comprehensive income

(THOUSANDS OF EUROS)

The estimated tax burden for current and deferred tax
payables is 162.3 million euros and the increase with re-
spect to the previous period (+46.1 million euros) is mainly
attributable to the recognition of the 10% substitute tax,
equal to 35.5 million euros, for the release of the portion
of the share premium reserve subject to tax suspension
of 355 million euros, pursuant to Article 14 of Italian Le-
gislative Decree no. 192/2024 and ltalian Ministerial De-
cree of June 27, 2025, as per the resolution of the Board
of Directors of ADR on January 27, 2025. This tax will be
paid in 4 annual instalments of 8.9 million euros (the first

instalment of which was paid on June 30, 2025).

Net of this tax burden, ADR reported a profit of 265.6 mil-
lion euros in 2025 (-24.4 million euros compared to 2024).

PROFIT (LOSS) FOR THE YEAR 265,603 289,979
Fair value gains (losses) on cash flow hedges 62 0
Tax effect (15) 0
OTHER COMPREHENSIVE INCOME (EXPENSE) THAT CAN BE RECLASSIFIED TO PROFIT OR LOSS, NET OF 47 0
THE TAX EFFECT

Actuarial gains (losses) on employee benefits (41) (80)
Tax effect 10 19
Fair value gains (losses) on equity investments 0 0
OTHER COMPREHENSIVE INCOME (EXPENSE) THAT WILL NOT BE SUBSEQUENTLY RECLASSIFIED TO @1 (61)
PROFIT OR LOSS, NET OF THE TAX EFFECT

RECLASSIFICATIONS OF OTHER COMPREHENSIVE INCOME (EXPENSE) FOR THE YEAR 544 388
OTHER COMPREHENSIVE INCOME (EXPENSE), NET OF THE TAX EFFECT 560 327
COMPREHENSIVE INCOME (EXPENSE) FOR THE YEAR 266,163 290,306

\_ y,
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Reclassified statement of financial position

(THOUSANDS OF EUROS) 12.31.2025 12.31.2024 Change
Intangible assets 2,968,607 2,805,534 163,073
Property, plant and equipment 80,209 64,404 15,805
Financial assets 56,102 50,696 5,406
Deferred tax assets 32,138 33,249 (1,111)
Other non-current assets 492 500 (8)
A NON-CURRENT ASSETS 3,137,548 2,954,383 183,165
Trade assets 279,585 289,901 (10,316)
Other current assets 14,791 11,032 3,759
Trade liabilities (373,351) (330,574) (42,777)
Other current liabilities (193,631) (199,188) 5,557
Current tax liabilities (64,360) (75,195) 10,835
B WORKING CAPITAL (336,966) (304,024) (32,942)
Employee benefits (2,655) (2,196) (459)
Provision for renovation of airport infrastructure (52,038) (54,923) 2,885
Other provisions for risks and charges (4,746) (4,782) 36
C CURRENT SHARE OF PROVISIONS (59,439) (61,901) 2,462
D=B+C WORKING CAPITAL NET OF CURRENT SHARE OF PROVISIONS (396,405) (365,925) (30,480)
Non-current liabilities (199,906) (171,324) (28,582)
E NON-CURRENT LIABILITIES (199,906) (171,324) (28,582)
F=A+D+E NET INVESTED CAPITAL 2,541,237 2,417,134 124,103
Share capital 62,225 62,225 0
Reserves and retained earnings (losses carried forward) 20,961 768,330 (747,369)
Profit (loss) for the year, net of advance on dividends 265,603 160,552 105,051
G EQUITY 348,789 991,107 (642,318)
Non-current financial liabilities 2,665,781 1,951,952 713,829
Other non-current financial assets (68,000) (44,768) (23,232)
H NON-CURRENT NET FINANCIAL DEBT 2,597,781 1,907,184 690,597
Current financial liabilities 152,511 121,996 30,515
Current financial assets (557,844) (603,153) 45,309
| CURRENT NET FINANCIAL DEBT (405,333) (481,157) 75,824
L=H+I NET FINANCIAL DEBT 2,192,448 1,426,027 766,421
G+L INVESTED CAPITAL COVERAGE 2,417,134 124,103

2,541,237
/
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Non-current assets at December 31, 2025 amounted to
3,137.5 million euros, up by 183.2 million euros compared
to the end of 2024, mainly due to the increase in intangible
assets for 163.1 million euros and property, plant and equip-
ment for 15.8 million euros. Financial assets also increased
by 5.4 million euros, in relation to the increase in the value
of the equity investment in ADR Ventures (+4.0 million eu-
ros) following the subscription of the share capital increase
of August 5, 2025 and the equity investment in UrbanV (+1.4

million euros) mentioned in the previous section.

Working capital was negative for 337.0 million euros and
showed a decrease of 32.9 million euros compared to De-
cember 31, 2024 due to the trends described below:

e trade assets amounted to 279.6 million euros, down
by 10.3 million euros compared to the end of 2024,
despite the growth in business volumes, thanks to
the reduction in average collection times;

e other current assets increased by 3.8 million euros
mainly due to higher VAT credits;

e trade liabilities increased by 42.8 million euros due
to higher trade payables as a result of the growing

volume of investments compared to the last portion

of the previous year and the increase in advances
received from customers;

e other current liabilities decreased by 5.6 million
euros, mainly due to the effect of the decrease in
payables due to personnel, primarily for the one-off
payment relating to the renewal of the National Col-
lective Labour Agreement;

* current tax liabilities decreased by 10.8 million euros
substantially due to the payment of the 2024 IRES
and IRAP balance and the 2025 IRES and IRAP ad-
vance payments, partly offset by the estimated IRES
and IRAP tax burden for the year and the recognition
of the second instalment of the 10% substitute tax
for the redemption of the portion of the share pre-
mium reserve subject to tax suspension previously

commented on.

The net invested capital, equal to 2,541.2 million euros at
December 31, 2025, showed an increase of 124.1 million eu-

ros compared to the end of the previous year.

( Report on Operations J Consolidated Financial Statements  Separate Financial Statements Resolutions of the Meeting

Net financial debt at December 31, 2025 amounted to 2,192.4 million euros, up 766.4 million euros due to the trends descri-

bed in the same section of the Consolidated financial position.

Statement of cash flows

(THOUSANDS OF EUROS)

Net financial debt

(THOUSANDS OF EUROS) 12.31.2025 12.31.2024 Change
Non-current financial liabilities 2,665,781 1,951,952 713,829
Bonds 2,360,403 1,611,704 748,699
Medium/long-term loans 304,287 338,666 (34,379)
Other non-current financial liabilities 1,091 1,582 (491)
Other non-current financial assets (68,000) (44,768) (23,232)
NON-CURRENT NET FINANCIAL DEBT 2,597,781 1,907,184 690,597
Current financial liabilities 152,511 121,996 30,515
Current portion of non-current financial liabilities 81,155 63,797 17,358
Other current financial liabilities 71,356 58,199 13,157
Current financial assets (557,844) (603,153) 45,309
Cash and cash equivalents (555,826) (598,689) 42,863
Other current financial assets (2,018) (4,464) 2,446
CURRENT NET FINANCIAL DEBT (405,333) (481,157) 75,824
NET FINANCIAL DEBT \ 2,192,448 1,426,027 766,421
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PROFIT (LOSS) FOR THE YEAR 265,603 289,979
Adjusted by:

Amortisation and depreciation 140,975 131,581
Accruals to the provision for renovation of airport infrastructure 56,506 44,886
Financial expense from discounting provisions 6,118 6,899
Change in other provisions (1,332) (9,229)
Impairment losses (gains) on non-current financial assets and equity investments 2,371 1,353
Net change in deferred tax (assets) liabilities 934 1,786
Other non-monetary costs (revenue) 5,730 6,721
Changes in working capital and other changes 53,795 86,997
CASH FLOWS FROM OPERATING ACTIVITIES (A) 530,700 560,973
Investments in property, plant and equipment (31,017) (19,189)
Investments in intangible assets (338,914) (276,839)
Works for renovation of airport infrastructure (56,066) (62,559)
Equity investments and business units (7,777) (2,400)
Qains from disinvestments and other changes in property, plant and equipment and intangible assets and equity 27,205 25,685
investments

Net change in other non-current assets 8 (19)
CASH FLOWS USED IN INVESTING ACTIVITIES (B) (406,561) (335,321)
Issue of bonds 743,148 0
New medium/long-term loans 4,990 0
Repayments of medium/long-term loans (39,423) (39,423)
Dividends paid (908,481) (492,197)
Net change in other current and non-current financial liabilities 16,851 572
Net change in current and non-current financial assets 2,756 1,540
CASH FLOWS USED IN FINANCING ACTIVITIES (C) (180,159) (529,508)
CASH FLOWS FOR THE YEAR (A+B+C) (56,020) (303,856)
Opening cash and cash equivalents 540,490 844,346
Closing cash and cash equivalents L 484 470 ) 540,490

® including advances to suppliers equal to zero in 2025 and 27,315 thousand euros in 2024.
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Additional information to the statement of cash flows

Net income taxes paid (reimbursed) 154,492 78,920
Interest income collected 15,087 37,128
Interest expense and commissions paid 47,594 45,483
Dividends received L 16,201 ) 14,204

5.2.5 ALTERNATIVE PERFORMANCE INDICATORS

In order to illustrate the Group’s financial performance,
as well as its financial position and cash flows, reclassi-
fied statements were prepared which are different from
those required under the EU-endorsed IFRS adopted by
the Group and contained in the Consolidated Financial
Statements.

These reclassified statements contain alternative per-
formance indicators to those included in the Consoli-
dated Financial Statements that management deem
useful for monitoring the Group’s performance and re-
presenting the financial position and financial perfor-

mance of the business.

Alternative performance indicators (APIs)

API SOURCE/CALCULATION METHOD

Are determined as follows:

These alternative performance indicators (“API”) are:
¢ Net operating costs;

o Gross operating margin (EBITDA).

Reference is made to the next paragraph for a reconci-
liation of the above mentioned indicators with the Con-

solidated financial statements.

Moreover, in order to better assess the Group’s finan-
cial position and financial performance, the following
additional alternative performance indicators are pre-

sented:

+investments in property, plant and equipment net of advances paid to suppliers in the year (see Note 6.1 of the Notes)

Investments +investments in intangible assets net of advances paid to suppliers in the year (see Note 6.2 of the Notes)

+revenue from construction services (see Note 7.1 of the Notes)

+operating uses of the Provision for renovation of airport infrastructure (see Note 6.14 of the Notes)

Liquidity Cash and cash equivalents as inferred from the consolidated financial statements

The reclassified statements and the above-mentioned
indicators must not be considered as a replacement to

the conventional ones required by IFRS.

Reconciliation between the reclassified conso-
lidated income statement and the income sta-
tement included in the consolidated financial
statements

The income statement was reclassified on a “value-ad-
ded” basis, which shows the contribution of the financial
and core areas of operation.

For the items that cannot be directly inferred from
the consolidated financial statements, the calculation
method and the reference to the sections of this Inte-
grated Annual Report containing the necessary infor-

mation for calculation purposes are provided.

( Report on Operations J Consolidated Financial Statements  Separate Financial Statements Resolutions of the Meeting

Reclassified consolidated income statement

SOURCE/CALCULATION METHOD

Revenue from airport management of which:

inferred from the consolidated financial statements

Aviation

see Note 7.1 of the Notes

Non-aviation

see Note 7.1 of the Notes

Revenue from construction services

inferred from the consolidated financial statements

Other operating income

inferred from the consolidated financial statements

TOTAL REVENUE

External operating costs

Calculated as follows

+Consumption of raw materials and consumables (inferred from the consolidated financial
statements)

+Service costs (inferred from the consolidated financial statements)

- Costs for construction services (see Note 7.3 of the Notes)

- Costs for renovation of airport infrastructure (see Note 7.3 of the Notes)

+Lease payments (inferred from the consolidated financial statements)

+Other costs (inferred from the consolidated financial statements)

- Accruals to the loss allowance (see Note 7.5 of the Notes)

Total costs for construction services

+Costs for construction services (see Note 7.3 of the Notes)
+Personnel expense for employees dedicated to construction services (see Note 7.4 of the Notes)

Concession fees

inferred from the consolidated financial statements

Net personnel expense

+Personnel expense (inferred from the consolidated financial statements)

- Personnel expense for employees dedicated to construction services (see Note 7.4 of the Notes)

- Personnel expense for employees dedicated to airport infrastructure renovation works (see Note 7.4
of the Notes)

(Accruals to) Re-absorption of provisions for risks and
charges

inferred from the consolidated financial statements

TOTAL NET OPERATING COSTS

GROSS OPERATING PROFIT (LOSS) (EBITDA)

Amortisation and depreciation

inferred from the consolidated financial statements

Provision for renovation and other provisions

Calculated as follows

+Accruals to the loss allowance (see note 7.5 of the Notes)

+Accruals to (uses of) the provision for renovation of airport infrastructure (inferred from the
consolidated financial statements)

- operating uses of the provision for renovation of airport infrastructure (see Note 6.14 of the
Notes)

OPERATING PROFIT (LOSS) (EBIT)

Net financial expense

inferred from the consolidated financial statements

Share of profit (loss) of equity-accounted investees

inferred from the consolidated financial statements

PROFIT (LOSS) BEFORE TAXES

inferred from the consolidated financial statements

Income taxes

inferred from the consolidated financial statements

PROFIT (LOSS) FROM CONTINUING OPERATIONS

inferred from the consolidated financial statements

Profit (loss) from discontinued operations/assets held for
sale

inferred from the consolidated financial statements

PROFIT (LOSS) FOR THE YEAR

inferred from the consolidated financial statements

Profit (loss) for the year attributable to non-controlling
interests

inferred from the consolidated financial statements

PROFIT (LOSS) FOR THE YEAR ATTRIBUTABLE TO
THE OWNERS OF THE PARENT

inferred from the consolidated financial statements
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Reconciliation between the Reclassified con- the division of invested capital between non-current
solidated statement of financial position and assets and working capital, net of provisions, and on
the statement of financial position contained the other, the related sources of funding, represented
in the consolidated financial statements by self-financing (equity) and borrowings (current and
non-current net financial debt). For the items that can-
The statement of financial position was reclassified on a not be directly inferred from the consolidated financial

management account basis, which, on one hand, shows statements, the calculation method is provided.

Reclassified consolidated statement of financial position

( Report on Operations J Consolidated Financial Statements  Separate Financial Statements Resolutions of the Meeting

5.3
Assets and investments

5.3.1 ADR GROUP INVESTMENTS

ADR Group investments in 2025, 2024 and 2023

OUR A ATIO OD
INTANGIBLE ASSETS corresponding to the item "Intangible assets" in the consolidated financial statements
PROPERTY, PLANT AND EQUIPMENT ;:;rtr::qp:nnt:ing to the item "Property, plant and equipment" in the consolidated financial
FINANCIAL ASSETS corresponding to the item "Equity investments" in the consolidated financial statements
DEFERRED TAX ASSETS inferred from the consolidated financial statements
OTHER NON-CURRENT ASSETS inferred from the consolidated financial statements
A NON-CURRENT ASSETS
TRADE ASSETS inferred from the consolidated financial statements
OTHER CURRENT ASSETS inferred from the consolidated financial statements
CURRENT TAX ASSETS inferred from the consolidated financial statements
’s\lﬁr\é-FlNANCIAL AR (LRI, [ ELE ol inferred from the consolidated financial statements
TRADE LIABILITIES inferred from the consolidated financial statements
OTHER CURRENT LIABILITIES inferred from the consolidated financial statements
CURRENT TAX LIABILITIES inferred from the consolidated financial statements
B WORKING CAPITAL
EMPLOYEE BENEFITS inferred from the consolidated financial statements
m&ﬂ:#zﬁgg&RiENOVATION OF AIRPORT inferred from the consolidated financial statements
OTHER PROVISIONS FOR RISKS AND CHARGES inferred from the consolidated financial statements
Cc CURRENT SHARE OF PROVISIONS corresponding to the item "Current accruals" in the consolidated financial statements
D=B+C WORKING CAPITAL NET OF CURRENT SHARE OF
PROVISIONS
NON-CURRENT LIABILITIES +Non-current provisions inferred from the consolidated financial statements
+Other non-current liabilities inferred from the consolidated financial statements
E NON-CURRENT LIABILITIES
F=A+D+E NET INVESTED CAPITAL
Eg:éLYrATTRIBUTABLE TO THE OWNERS OF THE inferred from the consolidated financial statements
F,\?I.Léggsﬁ_?RlBUTABLE TO NON-CONTROLLING inferred from the consolidated financial statements
G EQUITY
NON-CURRENT FINANCIAL LIABILITIES inferred from the consolidated financial statements
OTHER NON-CURRENT FINANCIAL ASSETS inferred from the consolidated financial statements
H NON-CURRENT NET FINANCIAL DEBT
CURRENT FINANCIAL LIABILITIES inferred from the consolidated financial statements
CURRENT FINANCIAL ASSETS +Other current financial assets as inferred from the consolidated financial statements
+Cash and cash equivalents as inferred from the consolidated financial statements
I CURRENT NET FINANCIAL DEBT
L=H+1I NET FINANCIAL DEBT
G+l INVESTED CAPITAL COVERAGE

(MILLIONS OF EUROS)

Airport concession investments 267.2 2274 240.5
Other investments in property, plant and equipment and intangible assets 726 L4b b 38.2
Total investments 339.8 271.8 278.7
Renovation works" 54.2 61.8 44.9
Total L 394.0) 333.6 323.6

Investments in 2025 totalled 394.0 million euros (333.6
million euros in 2024), broken down as follows:

157.8 million euros targeted to the expansion of
capacity; in particular: 45.1 million euros for the re-
structuring of Terminal 3, 16.2 million euros for the
reconfiguration of the Terminal 3 Arrivals area and

11.4 million euros for the renovation of the A31-52

boarding areas;

8.6 million euros for works on runways and aprons;

Breakdown of investments for the year

(MILLIONS OF EUROS)

173.4 million euros for the development of compu-
ting and technological equipment and systems to
support Fiumicino and Ciampino airports and other
minor works;

54.2 million euros for restoration works, extraordi-
nary maintenance and renovation of the existing

infrastructure.

Works on terminals and piers 157.8
of which the main ones are:
Terminal 3 — restructuring 451
Reconfiguration of T3 arrivals 16.2
A31-52 boarding areas 1.4
Works on runways and aprons 8.6
Development of systems, ICT systems and other minor systems 173.4
of which the main ones are:
Property developments (Business District |, Ill Office Tower, |Il Hotel) 39.1
Information systems 24.2
Road System and Car Parks 18.4
Photovoltaic energy plants 9.9
Total investments (A) 339.8
of which:
Finished 122.8
In progress 217.0
Renovation works (B) 54.2
Total (A + B) L 394.0

" These amounts are for the use of the provision for renovation of airport infrastructure.
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5.4
Innovation

5.4.1 OPEN INNOVATION MODEL

Since 2022, Aeroporti di Roma’s widespread innovation
model has become a hub of excellence aimed at pro-
moting regional and local expertise, attracting start-ups
from around the world, which will have access to the
unique opportunity to develop their ideas directly in an
industrial hub dedicated to air transport. From the imple-
mentation of an operational model aimed at promoting
a culture of innovation, to the signing of international
partnerships in the field of Open Innovation, to the cre-
ation of the Airports for Innovation network, to the laun-
ch of the fourth “Call4Startups”, which saw a significant
increase in the number of applications, with a total of
1,238 applications received from 43 countries during the

four-year innovation period.

Specifically, during 2025:

e the fourth “Call4Startups” was launched in June,
seeking new projects (Proof of Concept) capable of
contributing to decarbonisation and improving air-
port operations. The call focused on 6 areas of in-
terest: asset intelligence & predictive maintenance,
robotics & autonomous operations, automation and
Al for construction management, data intelligence
for pax experience & retail management, road to
net zero: sustainability solutions and enterprise Al
transformation. The initiative was opened in June
2025 and the projects were launched in November.
As part of the fourth “Call4Startups” project, the 7
selected projects (Proof of Concept) are currently
being implemented, among the 401 proposals re-
ceived from 354 start-ups, of which 65% from over
50 countries worldwide (Singapore, Indonesia, Sau-
di Arabia, Australia, United Arab Emirates, Canada,
United States and many others);

e May saw the second edition of the ADR Hangar
Programme, ADR’s Corporate Entrepreneurship
programme, aimed at collecting innovative ideas
from all Group colleagues to build projects aimed

at the continuous improvement of our airports. The
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programme collected 55 innovative ideas from 230
colleagues (110 women and 120 men) from 9 Group
companies. In November, the winning team was an-
nounced;

after launching the first joint “Call4Startups” initiati-
ve in September 2024 within the Airports for Innova-
tion network — the international network that brings
together airports on four continents, including ADR,
Narita, Dubai, Aena, Athens, Nice, Monaco, Oman,
Vancouver and Dallas Fort Worth - and evaluating
292 applications from 283 start-ups from around the
world, five solutions were selected in May and are
currently being tested at various airports within the
network. The objective is to effectively scale tech-
nological solutions, both within individual airports
and across multiple airports, ensuring greater conti-
nuity and consistency throughout the entire custo-

mer journey of passengers.

( Report on Operations J Consolidated Financial Statements  Separate Financial Statements Resolutions of the Meeting

5.4.2 INNOVATIVE PROJECTS

@ Main KPIs

7 Innovative projects from the fourth
“Call4Startups” project

The fourth edition of “Call4Startups” marked a signifi-
cant milestone in the evolution of ADR’s “Runway to the
Future” Acceleration Programme. The initiative was an
international success, with 401 proposals submitted by
354 startups from over 50 countries, including Singapo-
re, Indonesia, Saudi Arabia, Australia, United Arab Emi-
rates, Canada, the United States and many others. This
result confirms the programme’s ability to attract innova-
tive ideas and transform them into concrete projects for

the benefit of the airport sector.

As part of the fourth “Call4Startups”, 7 innovative

projects are being implemented, specifically:

e in terms of airport operations, two solutions are
being tested:

e an autonomous robot for cleaning toilets with
the aim of optimising and making the current
process more efficient;

* amobile robot equipped with a mechanical arm
that allows the impact of automating baggage
loading and unloading activities to be assessed;

e inthe area of infrastructure development and mana-
gement, the following is being tested:

e a platform that, through Artificial Intelligence,
makes it possible to digitally monitor the pro-
gress of construction sites;

« software that uses Artificial Intelligence to gene-
rate BIM models from point clouds, reducing the

current model production time;

FOCUS ON: URBAN V

In 2025, UrbanV continued to develop its research and
planning activities for vertiport networks in the areas
of Rome, Venice, Cote d’Azur and Bologna, in collabo-

ration with its founding partners.

The experience acquired in developing these networks

2 Innovative projects from Airports
for Innovation network

* on the predictive maintenance side, a platform is
currently being tested that automates inspections
through image recognition, digitises operational
checklists and allows forms to be filled in with pho-
tos and videos, centralising all information in a single
repository;

* on the sustainability front, instead, a technology ba-
sed on inverse wave sound-absorbing panels is cur-
rently being tested. These panels are capable of mi-
tigating noise, thereby improving acoustic quality;

¢ on the Enterprise Al side, software is currently being
tested that uses generative artificial intelligence to
automatically create editorial content, such as press

releases, in line with the tone of the corporate brand.

Within the scope of the “Airports for Innovation”
network, 2 innovative projects are being implemented,
specifically:

* on the airport operations side, a platform is current-
ly being tested which, using Artificial Intelligence,
provides real-time weather analysis, supporting ope-
rational planning at airports,

* on the passenger experience front, an indoor navi-
gation platform is being tested that uses LiDAR sen-
sors to create digital maps to improve the experien-
ce of blind and visually impaired passengers inside

airports.

and in supporting the drafting of the first Italian regu-
lation for Advanced Air Mobility, drawn up by ENAC in
2024, has contributed to consolidating the company’s
position as a benchmark for the sector, also outside

the European context.
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In this context, UrbanV continued to expand its inter- gulatory expertise for the integration of UAS (Unman-

5.5
Partnerships

5.5.1 BUSINESS ASSOCIATIONS

The capital’s airports continue to be a strategic asset for the country. In 2025, the business associations to which ADR belongs

national presence in strategic regions such as, among ned Aircraft Systems) in airports.

others, the United States, Brazil and the Middle East,

. L. . . Although the “Rome Project” announced in previous
launching and finalising agreements with leading pu- . . .
. . L . years experienced a temporary setback during the fi-
blic and private partners, confirming the growing re- .
. . . . . nancial year due to external factors, 2025 proved to be
cognition of its own role in the Advanced Air Mobility L .

a year of significant strategic development for UrbanV, . . . L . .
ecosystem. ] . continue to be a key growth accelerator, promoting the adoption of best practices in the sector and strengthening the posi-
marked by the strengthening of the company’s role in L . L . . . .

. . . . . . tioning of Rome’s airports on the global stage. The aim is to consolidate and extend existing partnerships, opening up new
During the year, UrbanV also expanded its scope of the evolution of Advanced Air Mobility and remote pi- . . L L .
agreements on intermodality, sustainability and technological innovation.

operations in the drone services sector, obtaining ope- loting systems globally.

rator certification and developing operational and re- Acl

As the leading association in the airport sector, it represents over 500 airports in 55 countries and is the global voice of
airports in international organisations such as ICAO, contributing to the development of policies and standards for a safe,

sustainable and efficient industry.

Aeroporti 2030
gmm Founded in 2021, “Aeroporti 2030” promotes innovation, digitalisation and sustainability at Italy’s main airports, helping
2030 them to achieve more modern, efficient and sustainable infrastructure by 2030 through projects related to digital transition,

biofuels, hydrogen and Advanced Air Mobility

Other business associations

American Chamber of Commerce in Italy
AmCham (American Chamber of Commerce in Italy) promotes economic and cultural relations between lItaly and the

United States, representing Italian and American companies and supporting the internationalisation of businesses towards

ANNIVERSARY 1915 = 2028

the US market.

Fondazione Patto per la Decarbonizzazione del Trasporto Aereo

INNOVATION HUB

RUMWAY TO THE FUTURE

Innovation Hub Terminal 1
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The Pact for Decarbonisation of Air Transport Foundation is an independent platform that brings together 19 members,
representatives from academia and institutions to define a shared roadmap for achieving the sector’s sustainability goals,

supporting the targets of the 2030 Agenda for a competitive transition.

T
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ICCF
Established in June 2022, the Italy China Council Foundation (ICCF) is a third-sector organisation dedicated to developing
relations between Europe and Asia, and in particular between Italy and China, directly involving Italian and Chinese compa-

nies and entities, thereby facilitating collaboration and the development of bilateral projects and initiatives.

Fondazione Rome Technopole

Rome Technopole embodies the innovation ecosystem of Lazio and brings together all the public and private universities

:‘M 2 in the region, the main national research centres, institutions and a wide network of businesses. This integrated structure
4 makes it possible to create a solid platform for collaboration and growth between the academic world, research and the
industrial sector.
IREFI IREFI

IREFI (Institute for Economic Relations France-lItaly) is a bilateral and independent organisation created to strengthen eco-
nomic ties between the two countries. It brings together entrepreneurs, managers and public and private institutions. The
Institute focuses on strategic sectors such as Innovation, Energy, Infrastructure and Defence-Aerospace, acting as a catalyst

for transalpine cooperation.

SO CEMTAD STUDH

RN AMERICAN

P

Centro Studi Americani

The Center for American Studies is one of Europe’s most prestigious institutes dedicated to culture and relations between
Italy and the United States. It promotes bilateral dialogue through initiatives, conferences and lectures held by qualified
Italian and American speakers on the most current issues in international politics and economics, as well as meetings with

representatives from the worlds of literature, journalism and art.
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""hI L’Associazione Civita

"I r The Civita Association is a non-profit organisation that has been operating in the cultural sector for over 35 years, acting as
CIVITA a laboratory and incubator for projects aimed at promoting Italian heritage. The Association creates connections, synergies

firzpciazione and concrete spaces for dialogue between the worlds of culture, institutions and businesses.

“Antonio Catricala” Air Transport Observatory

“Antonio Catricala” The Antonio Catricala Air Transport Observatory, established by ENAC and LUISS School of Law and supported by ADR,
Air Transport deals with specialist training and scientific dissemination. Through conferences and seminars, it promotes dialogue among
Observatory institutions, academics and experts in the aeronautical sector. It also promotes research on key issues for the development

of the sector.

( Report on Operations J

Lufthansa Innovation Hub

The partnership between ADR and Lufthansa Innovation Hub aims to promote joint innovation projects by sharing knowledge, best practices and technological
know-how. ADR will make available its know-how gained with the “Runway to the Future” acceleration programme. Lufthansa Innovation Hub will contribute
insights and opportunities derived from its research, venture building and venture clienting activities, which have been active since 2014, becoming an industrial

partner in ADR’s acceleration programme. The agreement allows both organisations to combine resources and expertise to promote innovation and the deve-

5.5.2 INDUSTRIAL PARTNERSHIPS

@ Main KPlIs:

7 Partnerships

Airports For Innovation

In 2022, ADR and AENA launched Airports For Innovation, a global network that brings together airports on four continents to develop digital solutions and
improve the passenger experience. The network involves airports such as ADR, Narita, Dubai, Aena, Athens, Nice, Monaco, Oman, Vancouver and Dallas Fort
Worth, reaching around 0.8 billion passengers. The initiative aims to design and test innovative scalable solutions, support the industry in defining new standards
and promote joint projects to improve services. After launching the first joint “Call4Startups” in September 2024, five solutions were selected and are now being

tested in various hubs.

European Space Agency

The agreement signed with the European Space Agency envisages a Memorandum of Intent aimed at supporting the development and validation of innovative
solutions and services in the aerospace sector, with special focus on sustainability and land/air mobility. The agreement aims to promote the application of
satellite and space technologies to airport processes, improving efficiency, safety and environmental impact. Furthermore, the collaboration helps to connect

aerospace and airport ecosystems, accelerating the adoption of highly strategic innovations.

International Airlines Group; Vueling

The agreement between ADR, IAG and Vueling was created to develop common innovative solutions to support sustainable growth and a better passenger
experience. The initiative aims to test effective models that can become standard for other airports and for the entire aviation sector. The parties will collaborate
to identify sustainability solutions, accelerate digital transformation and implement joint PoCs in the coming years. The objective is to create synergies between

the airport infrastructure and the airline. Overall, the agreement aims to redefine processes and support a more sustainable evolution of the business.

Enav
ADR and ENAV renewed a MoU with the aim of collaborating on innovation projects in the airport sector, enhance the respective technical skills in the aviation

sector and share knowledge and experience to develop innovative solutions relating to airport operations, air traffic management systems and sustainability.

Intelak
The agreement signed with Intelak in 2023 marked the first partnership for ADR with another accelerator programme within the aviation segment. Specifically,
the MoU regulates a collaboration relationship that focuses on: i) regular exchange of information on the main Key Performance Indicators, ii) coordination in

start-up scouting activities, iii) coordination in implementing joint Proof of Concepts.

FS Group

The partnership with the FS Group continues, aimed at the development of commercial, infrastructural and service intermodality, which has allowed the com-
pletion of the technical and economic feasibility analysis of the development project for rail access to the airport (doubling of the railway station, quadrupling
of lines and connections to Saint Peter and Civitavecchia). As regards services, the “FCO Connect” point is active at Fiumicino station, where ITA Airways pas-

sengers can check-in and leave their baggage, which they will collect directly at their final destination.
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lopment of new technologies in the aviation sector.

5.5.3 INSTITUTIONAL, CULTURAL, TERRITORIAL AND CSR PARTNERSHIPS

ADR for culture

ADR is committed to daily improving the travel expe-
rience and making Fiumicino Airport, for Italy and the
world, an increasingly evocative and welcoming place
that is not just a point of arrival, departure or transit, but
a stage for promoting Italy’s cultural and artistic heritage
in all its forms — from music, to cinema — with a particular
focus on the local area in which it operates and on young

talent.

Over time, the cultural, artistic and educational program
through which ADR seeks to combine social sustainabili-
ty and innovation has led to the exhibition of works of art

from different periods at Fiumicino Airport.

To assess the positive effects generated by the cultural
initiatives promoted at the airport, the Company imple-

mented a structured impact analysis model, applied to

The most important results of the main initiatives impact analysis

Environment and resilience Economic well-being

22,000 m? of space dedicated to

the exhibition of the works 11 cultural partners/sponsors

Knowledge and skills

Over 1 million children use it

the main projects carried out in 2025 and described be-
low. This assessment system is based on the UNESCO
Culture | 2030 Indicators, tools designed to monitor and
quantify the contribution of culture to achieving the Su-
stainable Development Goals of the 2030 Agenda, both
as an independent sector and as an element transversal
to different dimensions of social and economic progress.
The framework adopted is divided into four key areas:
environment and resilience; impacts on economic well-
being; development of knowledge and skills; culture as a

driver of inclusion and participation.

Through the analysis of the initiatives developed in 2025
in line with these principles, summary indicators were
defined that are able to measure and enhance the eco-
nomic, social and environmental effects of the cultural
projects supported by ADR. The main results of this as-

sessment are illustrated in the following table.

Inclusion and participation

54% Tourists/visitors from other
countries

50% of the people involved in

34 million people took advantage 50 employees involved in About 616 thousand impressions on implementing the projects are women,

of the cultural initiatives implementing the projects

In 2025, to complete the evaluation model, ADR analy-
sed passengers’ experiences of the art installations at
the airport, with the aim of understanding their impact
and how the works interact with those who pass through

the airport every day. The survey reveals that the instal-

Social Media a percentage that reaches 100% in the
field of creative design

lations are noticed by the vast majority of respondents
and generate positive reactions, confirming art’s ability

to fit naturally into the travel experience.

Many participants declare that the works have contribu-
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ted to strengthening knowledge of Italian cultural herita-
ge and stimulating a renewed interest in culture and art,
even beyond the time spent at the airport. At the same
time, the initiatives encourage moments of reflection
and personal enrichment, with positive effects on the
passenger experience, making their time at the airport

more pleasant and engaging.

Overall, the results confirm the value of culture as an

identifying feature of the airport and of ADR’s vision:

an airport that welcomes, narrates and fosters dialogue
between creativity, the local area and lItalian heritage

with those who pass through it every day.

The analysis will be repeated in 2026 in order to moni-
tor the evolution of perceptions over time and further

enhance the contribution of cultural projects.

The main results emerging from the survey are shown in

the following table:

Areas of assessment

Proportion of respondents with a positive opinion

Visibility of art installations 80%
Positive reaction to cultural initiatives 89%
Impact of the works on the knowledge of Italian cultural heritage 84%
Incentive to knowledge of Italian culture and art 80%
Growth of interest in art in general 78%
Stimulus for reflection and personal enrichment 71%
Benefits on the customer journey 90%

ADR Group initiatives for the promotion and enhancement of cultural and artistic heritage

Santa Cecilia
National Academy

Rome Opera
House

Cinema per Roma
Foundation

Ostia Antica
Archaeological
Park

National Etruscan
Museum of Villa
Giulia

“Apparato
Circolatorio. Sei
cuori, un solo
battito” by Jago

With the sponsorship agreement entered into with ANSC (Santa Cecilia National Academy), ADR decided to renew its support for
artistic activities of the Foundation for the year 2025, acquiring the status of Sponsor, to promote the culture and values of art and
music, in line with its company principles and values. To enrich the experience of travellers and make the airport an increasingly vibrant
and welcoming place, as part of the partnership, ADR has promoted various exhibitions at Fiumicino airport of artists of the Academy.

ADR supported the artistic activities of the Opera and Ballet Season and the 2025 Summer Season of the Rome Opera House in order
to promote the culture and values of art and music. As part of the agreement, in view of the visibility given to the artistic calendar of
the Season, an institutional networking event was organised, which was hosted at the Baths of Caracalla. In addition, within the spaces
of Fiumicino and Ciampino airports, the Foundation organised four concerts involving the Fabbrica Young Artist Programme, the
Cantoria and the Choir of White Voices attached to the Rome Opera House.

ADR, which has always been attentive to appreciate Italy’s film heritage, decided to support the Cinema per Roma Foundation for the
20th edition of the Rome International Film Festival, as an institutional partner.

For several years now, ADR has been committed to promoting and enhancing the internationally recognised artistic heritage of the
Ostia Antica Archaeological Park, strategically located near Fiumicino Airport, with several exhibitions hosted at the airport. Currently
on display at the boarding area A of Terminal 1, the exposure of artifacts from the excavations of Ostia Antica and the Necropolis of
Isola Sacra entitled “Men and Gods in Ancient Ostia” inaugurated on the occasion of the opening of the new Pier A is periodically
renewed with the display of new sculptures.

With a view to promoting the artistic beauty of the local area and of Italy as a whole, from December 16, 2024, the arrivals area of
Terminal 1 of Leonardo da Vinci will host the exhibition “Etruscans for eternity”. To welcome passengers arriving in the capital, there
are three evocative works dating back to the second century BC, belonging to the permanent collections of the National Etruscan
Museum of Villa Giulia, which have been loaned for a further year.

From December 22, 2025, boarding area A of Terminal 1 of Leonardo da Vinci Airport has hosted “Apparato Circolatorio. Sei cuori, un
solo battito”, the immersive installation created by Jago, one of the most renowned artists in contemporary Italian sculpture. The work,
composed of six red ceramic hearts — symbolising universal values such as equality, empathy, memory, hospitality, hope and courage,
and taken from the series created in 2017 — is accompanied by a video projection that reproduces their rhythmic pulsation, making
visible and shareable what normally remains invisible: the beat of life.
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“Leonardo, Uomo
illuminato” by
Marco Lodola

“Aeroporto” by
Camilla Gurgone

“Grande Folla n.1”
by Gi6 Pomodoro

“Aerea” by Davide
Bramante

“The Last Supper:
The Living
Tableau” by
Armondo Linus
Acosta

“Getto di luce” by
Helidon Xhixha

“Master of
Mistakes”
Daniele Sigalot

“Natural
Reaction” and “La
Grande Anima”
by Marcantonio
Malerba

“Vertigine” by
Manuel Felisi

“Moving Data” by

Davide Asker & WOA

Creative Company

“Deti” by Marco
Lodola

From October 31, 2025, Terminal 5 of Rome Fiumicino Airport — recently renovated and now also used for major ADR events — will host
Marco Lodola’s light installation. The work depicts the face of the genius, Leonardo da Vinci, with his universally recognised features.
Through beams of coloured light, the artist sought to symbolise his genius, the breadth of his expertise and the importance of his
discoveries.

During the celebrations for the 65th anniversary of Leonardo da Vinci Airport, held on October 31 in the presence of the President of
the Republic, Sergio Mattarella, ADR presented the work “Aeroporto”. Created for the occasion by young Italian artist Camilla Gurgone,
the work aims to represent the role that airports can play as places of cultural exchange and as meeting points between humanity and
technology. Composed of two engraved aluminium banners resting on ornamental hooks, the installation expresses the same idea in
two contrasting languages—poetry and algorithm—to depict the dialogue between human sensitivity and artificial logic.

Starting May 8, 2025, Fiumicino Airport further enriched its dialogue with contemporary art by welcoming Gio Pomodoro’s
monumental sculpture “Grande Folla N.1” (1964) to Terminal 1. Pomodoro is one of the most recognised masters of 20th-century Italian
abstract sculpture. The work, on loan from the National Gallery of Modern and Contemporary Art in Rome, was restored thanks to the
contribution of ADR.

To mark the Jubilee, Fiumicino and Ciampino airports welcomed the art of Davide Bramante, an internationally renowned
photographer and visual artist, with an exhibition project dedicated to Rome, a symbol of connection between stories and destinations.
The Aerea series on display at Terminal 3 in Fiumicino consists of seven photographic installations suspended about three meters

from the ceiling, similar to light floating curtains. At Aviazione Generale in Ciampino, on the other hand, there is a selection of large
photographic works dedicated to the Eternal City—created between 2004 and today—using the technique of multiple exposures on
film—from four to nine shots superimposed on a single frame—for which the Sicilian artist is well known.

Also on the occasion of the Jubilee Year, the Leonardo da Vinci airport of Rome Fiumicino hosts The Last Supper: The Living Tableau,
a video installation inspired by Leonardo da Vinci’s masterpiece, “The Last Supper”. The work, directed by American director Armondo
Linus Acosta, is a nine-minute film made in collaboration with three leading figures in Italian cinema and Oscar winners: director of
photography Vittorio Storaro, production designer Dante Ferretti, and set decorator Francesca Lo Schiavo.

From December 2024 and until December 2026, the sculpture by the internationally renowned artist Helidon Xhixha, ‘Getto di Luce”,
is on display to travellers departing from Leonardo da Vinci, outside Terminal 1. Made in homage to the city of Rome, the monumental
work - with a height of 10.7 meters in marine steel - represents energy and movement and, with its iconic triangular shape, symbolises
the journey and the connection between different cultures.

Since April 2024, the “Square” of boarding area A of Terminal 1 of Fiumicino has hosted the monumental installation by the Roman artist
Daniele Sigalot, “Master of Mistakes”. The spherical sculpture, with its 3 meters in height and over 600 kilos of weight, represents the
sum of the artist’s errors. An invitation to reflect on one’s mistakes as an essential part of human experience.

Several contemporary works and installations are exhibited at the Rome Fiumicino airport, able to draw attention and raise awareness
among the general public on crucial issues for ADR’s development strategy such as sustainability and environmental protection. This is
the case of the two installations created by the artist and designer Marcantonio Malerba, “Natural Reaction”, on display in the boarding
area E of Terminal 3 at Fiumicino Airport, and “La Grande Anima”; the first, depicting a life-sized white rhinoceros, is a clear cry of
alarm with respect to animal species in danger of extinction, but also evidence of ADR’s commitment to the fight against the illegal
trafficking of wild animals; the second, exhibited between January and April 2023, through the reproduction of the skeleton of a whale
in original size invites observers to reflect on the responsibility of human beings for the fate of the natural world.

Travel and nature are at the centre of the two installations, Vertigine, designed by the Milanese artist Manuel Felisi, and exhibited at
the new boarding area A of Terminal 1. The works, positioned opposite each other, are composed of many small canvases, worked with
mixed media, on which images of trees, portraits without leaves and reaching towards the sky are reproduced at two different times, in
the morning and in the evening.

During 2023, Pier A of Terminal 1 of Fiumicino airport hosted the interactive Data Art installation “Moving Data” aimed at raising
awareness on sustainable travel. It is an interactive cube that the parent, Mundys, wanted to create and make available to travellers
to communicate data and targets of the Group in terms of sustainability, transforming them into an engaging visual experience for
passengers.

The thousands of passengers who pass through Fiumicino airport every day can admire the work Deti, donated in 2022 by artist
Marco Lodola on the occasion of the inauguration of the new boarding area A, installed near the “Piazza” of T1. The light installation
is also a tribute to Pablo Picasso’s famous dove and the colours of the peace flag. This is a project that ADR has embraced, reserving
a central place for this work, with the intention of inviting each of us to accept others, to share our journey and expand our horizons,
overcoming our own limits.
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During 2025, ADR supported numerous campaigns pro- communication, aimed at raising awareness among the
moted by Institutions, Bodies, the Police, Associations, general public to cultural and social issues and to the
National Sports Federations and its international partner promotion of the values of sport. These include:

organisations on its channels dedicated to institutional

ADR Group initiatives for the promotion of cultural, social and institutional initiatives

INDA Foundation -
Syracuse Theatre

State Police

Telethon
Foundation

Arma dei
Carabinieri

Guardia di
Finanza

World Food
Programme

Italian Multiple
Sclerosis
Association

Religious Buildings
Fund - Ministry of
the Interior

ADR supported the great artistic and cultural heritage of the Inda Foundation of the Theatre of Syracuse, disseminating, on its
channels, the calendar of the 60th Season of classical performances scheduled at the Greek Theatre of Syracuse.

In line with its corporate values, ADR hosted the State Police awareness campaign on the occasion of the 173rd anniversary of the force.

In 2025, ADR chose to renew its support to the Telethon Foundation 5x1000 campaign, aimed at raising funds for scientific research on
rare genetic diseases.

On the International Day for the Elimination of Violence against Women, ADR hosted the Carabinieri's communication and awareness
campaign, which aims to strengthen awareness and commitment to the issue.

In celebration of the centenary of the "Gruppo Sciatori Fliamme Gialle" (Yellow Flame Skiers Group), ADR promoted the Guardia di
Finanza's communication campaign on its channels throughout 2025, aimed at spreading values such as loyalty, respect, sacrifice and
dedication, recognising the role of the Gruppo Sciatori Fiamme Gialle as an educational and cultural model for younger generations.

"ShareTheMeal". Once again this year, on World Food Day and the Christmas holidays, ADR chose to support the campaign to

raise awareness of the fight against hunger in the world of the WFP through the "ShareTheMeal" app, the United Nations Agency's
crowdfunding system to donate meals to the poorest populations. In addition, ADR made its network of commercial retailers available
to promote the WFP campaign at their spaces within Fiumicino airport.

During 2025, ADR renewed its support for AISM, promoting the "Welcome back Gardensia" (on international Women's Day) and "La
Mela" campaigns on its channels dedicated to institutional communication to raise public awareness of symptoms of multiple sclerosis,
a disease that affects women twice as much as men, and to raise funds to support scientific research.

With a view to enhancing the value of Italian cultural and artistic heritage, on the occasion of the presentation of the 2025 Calendar
dedicated to the Domes in the Basilicas and Churches and by virtue of the significant collaboration with the Religious Buildings Fund
of the Ministry of the Interior, also this year ADR ensured visibility for the editorial project of the FEC dedicated to "Art in the Domes",
an initiative that celebrates human ingenuity, capable of creating architectural works that adorn the churches and basilicas of the
Peninsula, decorated by some of the most important Italian masters.

ADR for sports culture gies also in the field of sports with the following colla-

In order to promote the culture and values of sport, ADR boration:

worked to strengthen and expand the network of syner-

ADR Group initiatives for the promotion of sports culture

CONI

Italian Tennis and
Padel Federation

Italian Equestrian
Sports Federation

In 2025, ADR renewed its collaboration with the Italian National Olympic Committee, offering the culture and values of Italian sport an
opportunity for visibility and promotion of its content, during sporting initiatives and events involving CONI athletes departing from or
arriving at Fiumicino airport, as was the case when the International Olympic Committee delegation led by President Kirsty Coventry
and the Milan-Cortina 2026 Olympic flame arrived at Fiumicino airport.

With a view to enhancing and promoting the values of sport, in 2025 ADR renewed its partnership with the Italian Tennis and Padel
Federation to support the Internazionali BNL d'ltalia tennis tournament.

To mark the 92nd International Competition in Piazza di Siena, ADR has chosen to enter into a partnership with the Italian Equestrian
Sports Federation with the aim of promoting an event of excellence that combines culture, history, and sport, putting the capital and
Italy in the international spotlight.
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ADR for sustainability adheres to initiatives, associations and alliances that pro-
ADR participates in and interfaces with numerous sta- mote sustainable development, corporate social respon-
keholders active in the field of environmental, social sibility and the dissemination of good practices in the
and economic sustainability. In particular, the company infrastructure and transport sector.

ADR Group initiatives for sustainability

ADR adheres to the United Nations Global Compact through the Italian network, committing itself to respecting the ten
fundamental principles on human rights, labour, the environment and the fight against corruption. The company actively
participates in the Working Groups promoted by the Global Compact, such as those on Procurement and D&l. In addition, also
in 2025 ADR participated in the UN Global Compact Leaders Summit held in New York in September, the international event that
fosters dialogue between business leaders, institutions and global organisations on strategies for a sustainable future.

United Nations Global
Compact

AIS - Associazione

Infrastrutture . . T X . -
Sostenibili (Sustainable ADR is a member of AlS, collaborating, by participating in technical round tables, to promote sustainable and resilient
Infrastruct infrastructures through compliance with environmental, social and economic criteria.

nfrastructure

Association)

ASVIS - Italian Alliance ADR participates in ASVIS initiatives to contribute to the enforcement of the Sustainable Development Goals. In 2025, in

particular, it participated in the Sustainable Development Festival, organised by ASviS from May 7 to 23, a nationally important
event dedicated to the promotion of the 2030 Agenda; during the festival, ADR brought its experience to the debate
"Sustainable infrastructure to reduce social inequalities".

for Sustainable
Development

ADR has been participating for several years in the annual October event at the CSR and Social Innovation Exhibition,
CSR exhibition a benchmark in Italy for the promotion of corporate social responsibility and sustainable development, contributing its
experiences, projects, and testimonials that reflect the Group's commitment in these areas.

ADR participates in the Smart City Bocconi Observatory, launched in 2018, which serves as a point of reference for companies,
institutions and associations interested in the smart development of urban infrastructure and services. Through study, research
and interdisciplinary disclosure activities, the Observatory analyses economic, legal, management, technological and financial
issues, with a focus on construction, energy, utilities, transport, ICT and materials. Research activities are managed by
researchers from GREEN and the Department of Legal Studies of the Bocconi University.

Smart City Bocconi
Observatory

Artworks “Of Humans and Gods in Ostia antica” Terminal 1



5.6
Sustainable Finance

5.6.1 STRATEGIC FRAMEWORK

At December 31, 2025, 75% of the Group’s bonds and bank

loans, also considering the contribution of the Revolving

Credit Facility of 350 million euros not fully disbursed at De-

cember 31, 2025, are structured in a “Green” or “Sustainabi-

lity-Linked” format (66% at December 31, 2024).

All the financing transactions finalised from November

2020 were activated in a “sustainable” format, reflecting

ADR’s determination to place Sustainability among the

strategic priorities, together with Innovation, excellence in

Quality and Safety, pursuing the objective of positioning it-

self as a leader in airport development and management

with reduced environmental impact.

In particular:

e in November 2020, ADR issued its inaugural 300 mil-
lion euros Green Bonds maturing in 2029;

e in April 2021, the first airport in the world to launch
a public instrument with these characteristics, ADR
issued Sustainability-Linked bonds of 500 million
euros maturing in 2031, which directly link the bor-
rowing costs to the achievement of specific Sustai-
nability objectives;

e in October 2022, ADR signed a 350-million-euro Re-
volving credit facility in sustainability-linked format
with a banking syndicate, with maturity in 2029;

e in July 2023, ADR issued its second Sustainabili-
ty-Linked bonds of 400 million euros maturing in
2033;

e in July 2024, ADR took out a loan of 5 million euros
with maturity in July 2027, with Cassa Depositi e Pre-
stiti, in order to enable the receipt of two European
non-repayable CEF-AFIF grants, and intended for
the modernisation of electrical substations and the
upgrading of power supply rings in the context of
the construction of new electric charging stations in
the airside zone for vehicles of the handlers;

e in May 2025, ADR issued its third Sustainability-Lin-

ked bonds of 750 million euros maturing in 2032.

5.6.2 SUSTAINABILITY-LINKED
FINANCING FRAMEWORK

The Sustainability-Linked Financing Framework™ (“Fra-
mework” or “SLFF”) is ADR’s main document for sustai-

nable finance.

The Framework was first published in April 2021 and sub-
sequently updated in April 2022. In April 2025, a new
version of the Framework was released, which revised
the KPIs and the underlying targets in order to include
new emission categories and reflect the sustainability
best practices in the airport. The latest version was pre-
pared in accordance with the Sustainability-Linked Bond
Principles (SLBP) published in 2024 by the International
Capital Markets Association (ICMA) and the Sustainabi-
lity-Linked Loan Principles (SLLP) published by the Loan
Markets Association (LMA) in 2025.

The Framework, in line with the provisions contained in

the Principles, consists of the following sections:

« selection of Key Performance Indicators (KPls);

* identification of the Sustainability Performance Tar-
gets (SPT);

o financial characteristics;

e reporting;

e external audit;

* recalculation policy.

The Sustainability-Linked Financing Framework, as may
be updated from time to time, may be used by ADR for
new financial transactions, both public and private.

2 The Sustainability-Linked Financing Framework is available at the following link: https://www.adr.it/web/aeroporti-di-roma-en/sustainable-financing.
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5.6.3 SUSTAINABILITY-LINKED BONDS

The Sustainability Linked Bonds issued starting from
2021 are shown below, with a summary of the main and

relevant information. It should be noted that, as previou-

sly indicated, the reference Framework for reporting the
KPIs listed in the next paragraph (Progress Report) has

undergone updates starting from the first issue in 2021.

. 9 A Reference
Maturi n rvation r Potential - n th n
aturity date Coupo! Observation yea otential step-up on the coupo framework
SLB 2021-2031 €500min  07/30/2031 1750% 2027 up to 25 bps p.a. for no. 4 coupons starting from g £ 5,
the coupon payable in 2028 and until maturity
SLB 2023-2033 €400min  07/10/2033 4.875% 2030 up to 40 bps p.a. for no. 3 coupons starting from g b 555,
the coupon payable in 2031 and until maturity
up to 37.5 bps p.a. for no. 2 coupons starting
SLB 2025-2032 € 750mln 06/15/2032 3.625% 2030 from the coupon payable in 2031 and until SLFF 2025

maturity

Progress Report

In line with the reporting requirements of the Sustaina-
bility-Linked Financing Framework and the contractual
documentation governing its outstanding Sustainabili-
ty-Linked bonds, ADR is required to publish the perfor-
mance of the three KPIs described below on an annual
basis, indicating the methodology used for reporting,
accompanied by an Assurance Report. This reporting is
subject to a limited assurance engagement, voluntarily
assigned to KPMG S.p.A. based on the provisions of the
Sustainability Linked Financing Framework, to be carried
out in compliance with the provisions of the “Interna-
tional Standard on Assurance Engagements (ISAE) 3000
(Revised) - Assurance Engagements Other than Audits
or Reviews of Historical Financial Information”, issued by
the International Auditing and Assurance Standards Bo-
ard for limited assurance engagements, in order to verify
the achievement of the Sustainability Performance Tar-
gets.

It should be noted that the information contained in this
paragraph and reported below does not constitute part
of the Sustainability Statement prepared by the Com-
pany pursuant to ltalian Legislative Decree 125/24 and
therefore is not the subject of the limited assurance en-
gagement pursuant to art. 8 of Italian Legislative Decree
125/24 of the Sustainability Reporting of the Aeroporti di
Roma S.p.A. Group assigned to KPMG S.p.A.

The Sustainability Statement is included in chapter 6
“Sustainability Reporting” of this Integrated Annual Re-
port at December 31, 2025.

The Key Performance Indicators (KPIs) defined in the
2025 Framework - and on which the 2025 bond issue is
based - are:

o KPI1 SLFF 2025: absolute CO,e Scope 1 and 2 emis-
sions (tCO,e), Fiumicino scope;

e KPI2 SLFF 2025: Scope 3 CO.e emissions per pas-
senger (aircraft take-off and landing - kgCQO.e/pax),
Fiumicino scope;

e KPI3 SLFF 2025: gender diversity in middle and se-
nior management positions, ADR Group scope. To
date, this KPI has not been used for public instru-

ments such as SLBs.

The Progress Report also reports KPIs 2 and 3 of the 2022
Framework, on which the 2023 and 2021 bond issues are
based:

o KPI2 SLFF 2022: maintain level 4+ of the ACA certi-
fication, Fiumicino scope;

o KPI3 SLFF 2022: Scope 3 CO,e emissions per pas-
senger (excluding aircraft sources — kgCO.e/pax),
Fiumicino scope.

Below is a summary table of the Sustainability-Linked

Bonds issued over the years and the related reference

frameworks, with the KPIs and SPTs envisaged by them.
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Reference sustainability-linked financing framework

2021 framework and 2022 update

2025 Framework

KPI 1 KPI 2 KPI 3 KPI 1 KPI 2 KPI 3
absolute CO.e maintain level Scope 3 CO.e absolute CO.e Scope 3 CO.e gender
Scope 1and 4+ of the ACA | emissions per Scope 1and emissions per diversity
2 emissions certification, passenger 2 emissions passenger in middle
KEY PERFORMANCE INDICATORS (KPIS) (tCO.e), Fiumicino (excluding (tCO.e), (aircraft take-off | and senior
Fiumicino scope | scope aircraft sources Fiumicino and landing - management
kgCO.e/pax), scope kgCO.e/pax), positions, ADR
Fiumicino scope Fiumicino scope | Group scope
OBSERVATION 2027
YEAR
SLB
2021-2031 | Sustainability -53% vs Maintenance -7% vs
500€MLN | Performance baseline 2019 of ACA 4+ baseline 2019
Targets (SPT) certification
OBSERVATION 2030
YEAR
SLB 2023-
SLB BOND ISSUES | 2033 Sustainability -100% vs Maintenance -30% vs
4O0€EMLN | Performance baseline 2019 of ACA 4+ baseline 2019
Targets (SPT) certification
OBSERVATION 2030
YEAR
SLB 2025-
2032 Sustainability -100% vs -18.9% vs KPI not used
750€MLN | Performance baseline 2019 baseline 2024
Targets (SPT)

The indicators referring to the 2025 SLFF are summari-

sed below.

KPI 1 SLFF 2025

ABSOLUTE SCOPE 1 AND SCOPE 2 CO, EMIS-
SIONS

Definition of the metric: Scope 1and 2 CO, emissions ge-
nerated by ADR’s operating activities. The unit of measure-
ment is tons/year.

Unit: percentage of reduction in tons of carbon dioxide
equivalent (tCO,).

Scope: Fiumicino airport (FCO).

Methodology: total Scope 1 and 2 CO, emissions are cal-
culated in accordance with the ACA rules for Level 4+ defi-
ned by ACI Europe, in line with the indications provided by
the I1SO 14064-1 certification. This scheme provides for the
accounting of direct and indirect emissions, distinguishing
them into three types or Scopes: (i) Scope 1: direct emis-
sions; (i) Scope 2: indirect emissions associated with ener-
gy consumption; (i) Scope 3: other indirect emissions. In
particular, this KPI focuses on the first two types:

o direct CO, emissions (Scope 1): “fixed sources”,

» «

“mobile sources”, “process emissions”, and “others”.

The emission factors for Scope 1 are in line with the
GHG Protocol;

e indirect CO, emissions (Scope 2) associated with
energy consumption: emissions from purchased
electricity. The emission factors for Scope 2 are in
line with the GHG Protocol.

Baseline:

e 74,743 tons of CO, in 2019 (Scope 1 = 72,519 tons of
CO, and Scope 2 = 2,224 tons of CO,);

e the 2019 baseline was recalculated in 2024, taking
into account the acquisition by ADR, between 2021
and 2022, of 100% of Leonardo Energia S.r.l., the
company responsible for the management of airport
production plants, including a gas-fired Cogenera-
tion Plant and a Thermal Plant. Despite this change
in scope, which makes achieving decarbonisation
targets more challenging, ADR confirmed its target
of reaching Net Zero by 2030, as set out in the 2021
Framework.

Progress:

e total value for the year 2025 Scope 1 and 2: 47,577
tons CO, (Scope 1 = 47,577 tons CO, and Scope 2 =
0 tons CO,)";

B Scope 2 has zero impact as it is supplied exclusively with green electricity from external sources, certified through Guarantees of Origin (GO) and accounted for accord-

ing to the Market-Based approach.
110 Integrated Annual Report 2025 - ADR

( Report on Operations J

e track progress compared to the Baseline: -36%.

This performance confirms full alignment with the 2030

Net Zero trajectory and the solidity of the energy gover-

nance and decarbonisation model at Fiumicino airport.

In particular, the following levers were adopted in 2025:

e optimisation of natural gas consumption, the main
source of emissions, through efficient management
of power plants;

e introduction of a progressive photovoltaic genera-
tion capacity in operation and energy conservation
and efficiency measures on plants and processes;

» acceleration in the energy transition of diesel-powe-
red vehicles and generators, with widespread adop-
tion of HVO, which has enabled a significant re-
duction in emissions from fossil fuels;

e containment of refrigerant gas leaks through moni-
toring and the adoption of automatic detection sy-

stems.

Scope 1§& 2 emissions (tons of CO,)

-36% -100%
74,743
47,577
0
2019 2025 SPT
baseline (2030)

KPI 2 SLFF 2025

SCOPE 3 CO, EMISSIONS (AIRCRAFT TAKE-
OFF AND LANDING) PER PASSENGER

Definition of the metric: Scope 3 CO, emissions per pas-
senger (aircraft take-off and landing - kgCO.e/pax).
Scope: Fiumicino airport (FCO).

Methodology: the total amount of Scope 3 CO, emissions

related to the take-off and landing phases of aircraft is

calculated in accordance with the ACA rules for Level 4+

defined by ACI Europe, in line with the guidance provided

by ISO 14064-1. The calculation of emissions includes the

aircraft landing and take-off cycle, including the taxiing

phases.

Baseline:

e 442,908 tons of CO, in 2024, equal to 9.0 kg CO, per
passenger.

Progress:

e total Scope 3 value: 432,466 tons of CO,, track pro-
gress compared to the Baseline: -10,442 tons of CO,;

e Scope 3 value per passenger: 8.4 kg CO; per passen-

ger, track progress compared to the Baseline: -6.7%.

The decrease in emissions in the LTO cycle is mainly attri-
butable to the use of SAF (Sustainable Aviation Fuel) at the
airport. In particular, the 2% target (defined at European
level) was exceeded at Fiumicino airport, reaching a share
of 3.5% of the total volume of fuel supplied in 2025. This
result was accompanied by a reduction in taxiing times,
which allowed a decrease in ground consumption. Despite
a 4% growth in passenger traffic, the measures highlighted
above led to a reduction in emissions, both in absolute and

relative terms.

Scope 3 LTO emissions per passenger (Kg of CO, )"

-6.7% -18.9% -28.9%
9.0
8.4
7.3
6.4
2024 2025 SPT 2.A SPT 2.B
baseline (2030) (2035)

™ The Sustainability Performance Target for the year 2027 relevant for the 2021 SLB issue is that of the 2021 Sustainability-Linked Financing Framework, i.e. 13.3 kg per

passenger, or -7% compared to the 2019 baseline
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KPI 3 SLFF 2025

GENDER DIVERSITY IN MIDDLE AND SENIOR
MANAGEMENT POSITIONS

Definition of the metric: percentage of female middle
managers and executives.

Scope: ADR Group

Methodology: female employees qualified as “Middle
Manager” or “Executive”, in relation to the total number
of employees qualified as “Middle Manager” or “Executi-
ve”, at December 31 of each year.

Baseline: 28.1% in 2021.

Progress: 34.1%, track progress compared to the Baseli-

ne: +6 p.p.

In 2025, ADR continued to invest in the implementation
of the Diversity, Equity & Inclusion (DE&I) Strategic Plan
aimed at enhancing and including existing diversities in
the work environment, through a series of transversal ini-

tiatives.

Among these, in line with the DE&I strategy, ADR has im-
plemented awareness-raising actions on the issues of in-
tergenerational integration, gender equality and paren-
ting. In fact, in 2025, the UNI/PDR 125:2022 certification
awarded to the individual ADR Group companies involved
in the certification process was again confirmed for the
third consecutive year. This recognition consolidates the
path taken in previous years and reinforces the focus on
gender equality, understood as equal opportunities for
professional growth. To complete the picture, the work
of the Employee Resource Group (ERG), the permanent
group composed of colleagues from different company
departments, continues. The ERG, dedicated to creating
an inclusive environment, is an autonomous group sepa-
rate from the “People Development & DE&I” department
starting in 2025. Through innovative methods, the ERG
listens to colleagues and identifies their needs in terms
of improving culture and organisational well-being, sug-
gesting possible communication, awareness and training

initiatives.
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Percentage of female middle managers and executives

+6.0% p.p. +7.9% p.p.
36.0
34.1
2021 2025 SPT
baseline (2030)

The indicators referring to the 2022 SLFF are summari-

sed below.

KPI 1 SLFF 2022

ABSOLUTE SCOPE 1 AND SCOPE 2 CO, EMIS-

SIONS

Definition of the metric: Scope 1 and 2 CO, emissions

generated by ADR’s operating activities. The unit of me-

asurement is tons/year.

Unit: percentage of reduction in tons of carbon dioxide

equivalent (tCO,).

Scope: Fiumicino airport (FCO).

Methodology: total Scope 1 and 2 CO, emissions are

calculated in accordance with the ACA rules for Level

4+ defined by ACI Europe, in line with the indications
provided by the ISO 14064-1 certification. This scheme
provides for the accounting of direct and indirect emis-

sions, distinguishing them into three types or Scopes: (i)

Scope 1: direct emissions; (ii) Scope 2: indirect emissions

associated with energy consumption; (jii) Scope 3: other

indirect emissions. In particular, this KPI focuses on the
first two types:

e direct CO, emissions (Scope 1): “fixed sources”,
“mobile sources”, “process emissions”, and “others”.
The emission factors for Scope 1 are in line with the
GHG Protocol;

e indirect CO, emissions (Scope 2) associated with

energy consumption: emissions from purchased

( Report on Operations J

electricity. The emission factors for Scope 2 are in
line with the GHG Protocol.

Baseline:

e 59,173 tons of CO, in 2019 (Scope 1 = 4,413 and Scope
2 = 54,760);

e the 2019 baseline was verified by RINA and WSP in
accordance with the ACA rules.

Scope 18 2 emissions (tons of CO2)

-20%
59173 62,483
56,930
55,186
2019 2021 2022 2023 2024
baseline
KPI 2 SLFF 2022

MAINTENANCE OF ACA CERTIFICATION LE-

VEL 4+

Definition of the metric: ACA Level 4+ is the certifi-

cation for active carbon management with measurable

results in the airport segment that aims to achieve emis-
sion reduction.

Scope: Fiumicino airport (FCO).

Methodology: accreditation at level 4+ must be renewed

every three years. The requirements to be met are:

e submission of the carbon footprint verified in accor-
dance with Level 4+ requirements;

e Revised Carbon Management Plan: the Plan must
demonstrate that the airport has achieved in a ti-
mely manner any relevant long-term objective or
intermediate milestone envisaged;

o update of the Stakeholder Partnership Plan with in-
formation on the progress regarding the reduction

Progress:

e total value for the year 2025 Scope 1 and 2: 47,577
tons CO, (Scope 1 = 47,577 tons CO, and Scope 2 =
0 tons CO,)";

e  track progress compared to the Baseline: -20%.

For details on the progress of the action plan below, ple-

ase refer to the previous paragraph “KPI 1 SLFF 2025”.

-53% -100%
47,577
27,582
0
2025 SPT SPT
(2027) (2030)

of Stakeholder emissions compared to the general
objective;

e annual submission of a non-verified carbon footprint
in the intervening years;

o every two renewals (i.e. every six years), the airport
must demonstrate that it is in line with the expected
trajectory towards its long-term goal or intermedia-
te milestone;

o offsetting of Scope 1, Scope 2 emissions and at least
those of the business travel category with regard to
Scope 3, through the purchase of carbon credits.

Progress:

o certification maintained.

5 Scope 2 has zero impact as it is supplied exclusively with green electricity from external sources, certified through Guarantees of Origin (GO) and accounted for accord-

ing to the Market-Based approach.
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KPI 3 SLFF 2022

SCOPE 3 CO, EMISSIONS (EXCLUDING AIR-

CRAFT SOURCES) PER PASSENGER (KG CO,/

PASSENGER)

Definition of the metric: Scope 3 CO, emissions per pas-

senger (excluding emissions resulting from Cruise, Lan-

ding and Take-off Cycle (LTO) and taxiing of aircraft).

Scope: Fiumicino airport (FCO).

Methodology: the total amount of Scope 3 CO, emis-

sions is calculated in accordance with the ACA rules for

Level 4+ defined by ACI Europe, in line with the guidan-

ce provided by I1SO 14064-1. The overall calculation of

Scope 3 emissions includes the following sources:

e accessibility of passengers travelling to and from the
airport;

e Ground Support Equipment (GSE) and the vehicles
of the operators, which support the aircraft during
the turnaround at the stand;

o accessibility of third-party staff, travelling to and
from the airport;

o accessibility of goods (estimated);

» waste management, treatment and disposal of solid
and liquid waste generated in airport operations;

e business trips by ADR personnel;

» fixed sources of third parties (emissions from gene-
rators and on-site plants);

e aircraft de-icing;

e energy purchased from third parties.

Baseline:
e 623,357 tons of CO, in 2019, equal to 14.3 kg CO, per
passenger;

e the 2019 baseline was verified by RINA and WSP in

accordance with the ACA rules.

Progress:

e total Scope 3 value: 559,593 tons of CO,, track pro-
gress compared to the Baseline: -63,764 tons of CO,;

e Scope 3 value per passenger: 10.9 kg CO,, track pro-

gress compared to the Baseline: -24%.

Of the emissions included within the scope of this KPI,
92% refer to passenger transfers to and from the airport.
The estimated emissions associated with passenger ac-
cess is based on the results of a questionnaire admini-
stered during the year, aimed at collecting various infor-
mation, including their origin/destination and the type
of vehicle used to travel to/from the airport. The que-
stionnaire results are then updated to the total number
of passengers, in order to ensure consistency with the
reporting scope. The kilometres travelled and the modal
mix thus obtained are finally multiplied by specific emis-
sion factors, allowing the quantification of the associated

CO, emissions.

In particular, during 2025, the modal mix saw an increase
in the use of private cars and motorcycles for journeys
to and from the airport, offset by a reduction in the ave-
rage mileage travelled. There was also a slight decrease
in the percentage of passengers arriving at or departing
from the airport accompanied by someone, which was
also associated with a lower average mileage travelled.
Overall, there has been an increase in the proportion of
passengers using more environmentally friendly means
of transport (electric, hybrid or biofuel-powered), at the

expense of vehicles with higher emissions.

Scope 3 emissions (excluding aircraft sources) per passenger (Kg di CO2)”

-24%

-10% -30%
Target SLB 2021: 13,3
Kg/CO, for pax (-7%

vs 2019)

18.6
17.8
14.3 13.4 12.9
I I | 12|0 | | |

2019
Baseline

2021 2022 2023 2024

SPT SPT
2025 (2027) (2030)

16 Starting from 2024, the Scope 3 item “Passenger Access” incorporated an update of the calculation methodology. However, the value stated here for 2025 does not

incorporate the above-mentioned change in methodology, which would have generated a value not comparable with the reporting linked to this Progress Report.
7 The Sustainability Performance Target for the year 2027 relevant for the 2021 SLB issue is that of the 2021 Sustainability-Linked Financing Framework, i.e. 13.3 kg per

passenger, or -7% compared to the 2019 baseline.
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5.6.4 INDEPENDENT AUDITORS’ REPORT ON THE SUSTAINABILITY-LINKED BOND

PROGRESS REPORT

KPMG

KPMG S.p.A.

Revisione e organizzazione contabile
Via Curtatone, 3

00185 ROMA RM

Telefono +39 06 80961.1

Email it-fmauditaly@kpmg.it

PEC kpmgspa@pec.kpmg.it

(This independent auditors’ report has been translated into English solely for the convenience of
international readers. Accordingly, only the original Italian version is authoritative.)

Independent auditors’ report on the progress report

To the board of directors of
Aeroporti di Roma S.p.A.

We have been engaged to perform a limited assurance engagement on the 2025 progress report (the
“progress report”) relating to the three sustainability-linked bonds issued in 2021, 2023 and 2025,
respectively, by Aeroporti di Roma S.p.A. (the “company”). The progress report is included in paragraph
5.6.3 of the company’s 2025 integrated annual report (the “IAR”) and has been prepared in accordance
with the methodologies described in the Sustainability Linked Financing Framework 2022 and 2025 (the
“SLFF”).

Responsibilities of the company’s management for the progress report

Management is responsible for the preparation of the company’s progress report in accordance with the
methodologies defined for the calculation of the KPls, their progress and the achievement of the
sustainability performance targets (SPTs) included in the SLFF.

Management is also responsible for such internal control as it determines is necessary to enable the
preparation of a progress report that is free from material misstatement, whether due to fraud or error.

Moreover, it is responsible for identifying the content of the progress report, selecting and applying
methodologies and making judgements and estimates that are reasonable in the circumstances.

Auditors’ independence and quality management

We are independent in compliance with the independence and all other ethical requirements of the
International Code of Ethics for Professional Accountants (including International Independence
Standards, the IESBA Code) issued by the International Ethics Standards Board for Accountants, which
is founded on fundamental principles of integrity, objectivity, professional competence and due care,
confidentiality and professional behaviour. Our company applies International Standard on Quality
Management 1 (ISQM lItalia 1) and, accordingly, is required to design, implement and operate a system
of quality management including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

Auditors’ responsibility

Our responsibility is to express a conclusion, based on the procedures performed, about the compliance
of the company’s progress report with the methodologies described in the SLFF.

Societa per azion
Capitale
Euro 10.415 v
KPMG S.p.A Ancona Bari Bergamo Registro Im e Milano Monza Brianza Lodi
& una societa per azioni Bologna Bolzano Brescia e Co 00709600159
di diritto italiano Catania Como Firenze Genova R.E.A. Milar 2867
e fa parte del network KPMG Lecce Milano Napoli Novara Partita IVA
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KPMG

Aeroporti di Roma S.p.A.
Independent auditors’ report
31 December 2025

We carried out our work in accordance with the criteria established by “International Standard on
Assurance Engagements 3000 (revised) - Assurance Engagements other than Audits or Reviews of
Historical Financial Information” (“ISAE 3000 revised”), issued by the International Auditing and
Assurance Standards Board applicable to limited assurance engagements. This standard requires that
we plan and perform the engagement to obtain limited assurance about whether the progress report is
free from material misstatement.

A limited assurance engagement is less in scope than a reasonable assurance engagement carried out
in accordance with ISAE 3000 Revised, and consequently does not enable us to obtain assurance that
we would become aware of all significant matters and events that might be identified in a reasonable
assurance engagement.

The procedures we performed on the progress report are based on our professional judgement and
include inquiries, primarily of the company’s personnel responsible for the preparation of the information
presented in the progress report, documental analyses, recalculations and other evidence gathering
procedures, as appropriate.

Specifically, we performed the following procedures:
1 obtaining and reading the second party opinion expressed by Sustainalytics (in 2022 and 2025);
2 obtaining and reading the Sustainability Linked Financing Framework (2022 and 2025);

3 holding interviews with management and personnel responsible for the preparation of the progress
report in order to gain an understanding of the existing processes, systems and controls;

4 understanding the processes underlying the generation, recording and management of the
information on the 2025 Scope 1, 2 and 3 CO2 emissions per passenger for the Fiumicino airport;

5 performing selected procedures on documentation to gather information on the processes and
procedures used to gather, combine and process the information on the 2025 Scope 1, 2 and 3 CO2
emissions per passenger for the Fiumicino airport;

6 performing selected procedures, on a sample basis, to check the correct combination of the data
used to process the information on the 2025 Scope 1, 2 and 3 CO2 emissions per passenger for the
Fiumicino airport;

checking the ACA (airport carbon accreditation) level 4+ certification at 31 December 2025;

obtaining a breakdown by gender of the group’s junior managers and managers in force at 31
December 2025;

9 performing selected procedures on documentation to gather information on the processes and
procedures used to gather, combine and process the information on the Group’s female junior
managers and managers in force at 31 December 2025;

10 performing selected procedures on documentation, on a sample basis, to check the correct
combination of the data used to process the information on the group’s female junior managers and
managers in force at 31 December 2025;

11 visiting the Fiumicino offices to gather documentary evidence, on a sample basis, supporting the
correct application of the procedures and methods used to calculate the group’s female junior
managers and managers in force at the Fiumicino airport at 31 December 2025;

12 visiting the Fiumicino offices to gather documentary evidence, on a sample basis, supporting the
correct application of the procedures and methods used to calculate the 2025 Scope 1, 2 and 3 CO,
emissions per passenger for the Fiumicino airport.

( Report on Operations J

116

Integrated Annual Report 2025 - ADR

KPMG

Aeroporti di Roma S.p.A.
Independent auditors’ report
31 December 2025
Conclusion

Based on the procedures performed, nothing has come to our attention that causes us to believe that the
2025 progress report relating to the three sustainability-linked bonds issued in 2021, 2023 and 2025,
respectively, by Aeroporti di Roma S.p.A. has not been prepared, in all material respects, in accordance
with the Sustainability Linked Financing Framework 2022 and 2025.

Restriction on use

This report has been prepared solely for the purposes described in the first paragraph. As such, it cannot
be used for any other purposes as it may not be suitable for such other purposes.

Rome, 11 March 2026

KPMG S.p.A.
(signed on the original)

Marco Maffei
Director of Audit
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5.6.5 REVOLVING CREDIT FACILITY

On October 4, 2022, ADR signed a Revolving Credit
Facility of a maximum amount of 350 million euros in
sustainability-linked format with a pool of 8 banks. This
format envisages the application of a potential adjust-
ment on the interest rate, up or down, up to a maximum
of 5 bps depending on the achievement or otherwise
of certain sustainability objectives during the previous
year.

The contract includes three KPIs, two of an environ-
mental nature and one of a social nature. Specifically,
KPI 1 is linked to CO, emissions - Scope 1 & 2 while KPI
2 to Scope 3 emissions (excluding sources from aircraft)
per passenger; KPI 3 is instead connected to gender
equality objectives.

The facility current maturity is October 2029. At Decem-
ber 31, 2025, the KPIs subject to testing (KPI 1and KPI 3)

were both met.

5.6.6 GREEN FINANCING FRAMEWORK
AND GREEN BONDS

The Green Financing Framework

The Green Financing Framework, published in Novem-
ber 2020, is the platform that has allowed the Com-
pany to use the Green Debt to finance and/or refinance
projects with a positive environmental impact (known as
the so-called Eligible Green Projects).

The Green Financing Framework was prepared taking
into account the Green Bond Principles (GBP) published
by the International Capital Market Association (ICMA)
in 2018, as well as the Green Loan Principles (GLP) pu-
blished by the Loan Market Association (LMA) in 2020.
In line with the fundamental components of GBP and
GLP, the Green Financing Framework is composed of the
following sections:

e use of proceeds;

e project assessment and selection process;

e revenue management;

e reporting;

e external audit.

ADR’s Green Financing Framework was examined by DN-

V-GL, which also provided an assessment of the eligibili-

ty of the Green Bond (“SPQO”) transaction.

Green Bond 2020

In November 2020, ADR issued a Green Bond for 300
million euros, which provides for repayment, in a lump
sum, maturing on February 2, 2029, and a fixed-rate cou-
pon of 1.625%. The issue price was set at 99.672% and the
effective yield at maturity is 1.668%.

Green Bond Impact Report

In line with the reporting requirements of the Green
Financing Framework, ADR prepared and published, 12
months after their issue, the first Green Bond Report™
including the Allocation Report and the Impact Report.
Since the Green Bond Allocation Report, already subject
to limited assurance by independent auditors, confirmed
the full use of the proceeds of the bond issue, no fur-
ther Allocation Reports are expected to be published.
Therefore, this paragraph only contains the Green Bond
Impact Report, providing an update - where relevant -

on the selected KPls.

The Green Bond Impact Report includes case studies of
specific Eligible Green Projects as well as data on envi-
ronmental KPIs relevant to this category of projects.

Since approximately 98% of the proceeds were allocated
to Green Buildings (see the graph below), disclosure is

concentrated on this Eligible Green Projects category.

Allocation of proceeds by Eligible Green Project category

2%

L
Pollution Prevention \

and Controll ‘

—98%

Green Buildings

8 https://www.adr.it/documents/17615/20916850/2021+11+25+Green+Bond+Report_F.pdf/fac19441-3db3-f3b0-579c-e6c2b7bad4657t=1638194225588
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Main eligible green projects

57% of the proceeds were allocated to the “Boarding
Pier E and T3 Front Building” project, completed at the
end of 2016. For this reason, the performance of the KPIs

of the Impact Report benefits from the completion of

Description of the progress of the main eligible projects

Project Description

Status at 12/31/2025 Cost™

this project starting from 2017. On the other hand, the
project for the development to the east hub (to which
36% of the proceeds was allocated) began to generate
an impact on KPlIs only after the inauguration of the new
Pier A, in May 2022.

% of 300 min
of allocated
proceeds

fotaNsiec Allocated Amount

_— millions of euros
(millions of euros) ( )

The works led to the completion of
these new infrastructures:

® boarding Pier E;
® extension of Terminal 3;

® HBS-BHS system dedicated to
BOARDING the west terminal system.

PIER E AND The new buildings contribute to
T3 FRONT offering passengers a seamless
BUILDING airport experience through 14
contact gates and 8 gates for
buses, within an innovative
structure equipped with
technologically advanced systems,
implemented in line with the best
energy and management practices
construction.

Completed

341.0 170.5 57%

The works led to the completion of
these new infrastructures:

® new boarding Pier A and related
aprons;

® extension of Terminal 1 and
commercial hall;

restructuring of boarding area C,
to improve the airside commer-
cial area;

EAST HUB ® new immigration process area.

Completed
DEVELOPMENT

The objective of these
interventions is to offer passengers
a seamless airport experience,
through 30 new gates (13 contact
and 17 for buses) and 3 new
baggage reclaim belts. All plants
have been designed in line with
the highest standards in terms of
construction and energy measures.
Pier A has been LEED certified -
Gold level.

390.1 106.7 36%

TOTAL

7311 277.2 92%

8The total cost of the project includes, in addition to the amount allocated, i) the investments financed through other capex credit facilities of ADR and therefore not

financed by Green Bonds and ii) the balance of the so-called Eligible Green Project not allocated on any credit facility..
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Environmental KPIs

In Chapter 8. Appendix of the Green Financing Fra-
mework, the main impact indicators for each individual
category of the Eligible Green Project have been identi-
fied. The KPlIs in the table below were selected from the
indicators proposed for Green Buildings as the most re-

levant to measure the environmental benefits deriving

Associated environmental KPls

from the Eligible Green Projects.

For energy consumption and CO, emissions, the avera-
ge performance of 2014, 2015 and 2016 was selected as
the baseline. This makes it possible to highlight the per-
formance prior to the completion of the project, at the
end of 2016, of boarding pier E and the T3 front building.

KPI Description, methodology and assumptions Impact %
REDUCTION OF ELECTRI- Energy consumption of the FCO Terminals (Kwh) / (#pas- -53% vs baseline (represented by the average of the
CITY CONSUMPTION sengers) * (total net area of the Terminals in Sq m.). 2014-2015-2016 values)
CO; equivalent emissions of the FCO Terminals (Kg) /
(#passengers) * (total net area of the Terminals in Sq m).
® CO, emissions calculated in accordance with the loca-
tion-based methodology, generated by the electricity
purchased for the FCO Terminals;
® emission factor per kWh calculated in accordance with
REDUCTION OF CO, Italian ISPRA standards 2'; - 95% vs baseline (rep d by the ge of the 2014-
2015-2016 val:
EMISSIONS ® in 2025 ADR allocated electricity from renewable L)
sources (both produced in-house and purchased on
the market) for a volume equal to approximately 80%
of the total electricity consumed in the terminals;
® CO2 emissions relating to the energy consumption of
the terminals are calculated on the remaining 20%.
LEED certifications achieved:
® Ciampino General Aviation Terminal (completed);
“GOLD” level certification;
© “Baby gate” company nursery (obtained on 10.18.2022)
- “GOLD?” level certification;
® New Pier A (obtained on 05/23/2023) - “GOLD” level
certification;
® Restructuring of Pier B (obtained on 12/04/2025) -
Certification of eligible buildings in accordance with inter- PLATINUM” level certification.
national environmental protocols, such as:
CERTIFICATIONS AND GBC HISTORIC BUILDING certifications obtained:
SUSTAINABLE LABELS ® LEED® Gold?; ® Pier E (obtained on 08/26/2025) - “Excellent” level cer-
FOR GREEN BUILDINGS o BREEAM® Very Good?; tification;
® AVC T3 (obtained on 08/26/2025) - “Excellent” level
° EPBD™. certification;
®T1, T1 Extension, T1 Front Building (obtained on
01/04/2024) - “Very Good” level certification;
® A 21-27, (obtained on 10/31/2025) - “Very Good” level
certification.
Future certification projects: restructuring of Pier D
(LEED), CIA Commercial Aviation (LEED), West Satelli-
te, West Finger.

2 Source: ADR internal processing. .

4 stituto Superiore per la Protezione e la Ricerca Ambientale, an independent public research body that mainly deals with environmental research.

2| EED - Leadership in Energy and Environmental Design.
2 BREEAM - Building Research Establishment Environmental Assessment Method.
% EPBD - Energy Performance of Buildings Directive.
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6.1
General information

6.1.1 BASIS FOR SUSTAINABILITY RE-
PORTING AND ACCOUNTING POLICY

General criteria for preparation of the sustainability
statement

The Sustainability Statement of the ADR Group, prepa-
red in a consolidated form and in compliance with the
provisions of Italian Legislative Decree 125/2024 (“Cor-
porate Sustainability Reporting Directive”), contains in-
formation relating to the following subsidiaries, in line
with the reference consolidation scope for the consoli-
dated financial statements: ADR Ingegneria S.p.A., ADR
Infrastrutture S.p.A., ADR Tel S.p.A., ADR Assistance
S.r.l., ADR Mobility S.r.l., ADR Security S.r.l., Airport Cle-
aning S.r.l., Leonardo Energia S.r.l. and ADR Ventures
S.r.l.

The information disclosed is based on the direct acti-
vities carried out by the Group companies, as well as
on the activities that it enables through its value chain,
defined as follows.

Where relevant, contextual information regarding the
construction methodology of the quantitative and qua-

litative information is provided in notes.

In addition, some information contained in this Sustai-
nability Statement has been included by reference to
other chapters of the Integrated Annual Report. This in-
formation is clearly indicated in the text.

ADR’s value chain can be divided into two segments:
upstream and downstream. Upstream activities mainly
concern the procurement of goods and services ne-
cessary to support operations, such as the maintenan-
ce and development of infrastructures, the application
of technological solutions and the supply of energy.
Downstream activities focus on offering end-users -
passengers, airlines and commercial concessionaires - a
quality experience, ensuring compliance with regula-
tions, customer satisfaction and social and environmen-

tal responsibility.

Upstream Value Chain

The main upstream stakeholders include suppliers of
materials and equipment for infrastructure develop-
ment and maintenance (e.g. construction companies,
material manufacturers, etc.), professional and tech-
nical service suppliers, energy suppliers and various
subcontractors that provide services such as cleaning,
maintenance and IT support. Relations with these sup-
pliers are based on strict quality and safety standards,
tender procedures to ensure fairness and transparency
and continuous communication aimed at aligning ope-

rational needs.

Downstream Value Chain

Downstream stakeholders include airlines, passengers,
retail and catering sub-concessionaires, logistics and
handling operators and local companies that benefit
from the airport ecosystem. The company’s role is to
ensure operational excellence, facilitating efficient air
transport, offering a safe and comfortable experience
to end-users and supporting business partners with an
environment conducive to the growth of their business.
With regard to the information provided, it should be
noted that the ADR Group did not exercise its right to
omit any information regarding intellectual property,

know-how or results of innovation.

ESRS 2 BP-2

Disclosures in relation to specific circumstances

This Sustainability Statement describes the environ-
mental, social and governance performance at De-
cember 31, 2025 and also includes information on the
main objectives and action plans that the ADR Group is
committed to achieving in the near future. Most of the
objectives are aimed at 2030, the year identified as a
reference for the medium term, while in each case stu-
dy where reference is made to the short term, the year
2026 is referred to. Everything beyond 2030 is identified
as a long term, specifically targeting 2046, the year in
which the airport management concession for Fiumici-
no and Ciampino airports ends.

During 2025, some in-depth analyses were also carried
out with respect to calculation methodologies, specifi-
cally with regard to the gender pay gap. More informa-

tion is available in chapter 6.3.1 Own Workforce.
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6.1.2 STRATEGY AND BUSINESS
MODEL

ESRS 2 SBM-1

Strategy, business model and value chain
Sustainability is rooted in the Group’s fundamental va-

lues that guide decisions, policies and actions.

The Group is committed to integrating sustainability
into every aspect of its operations and minimising the
impact of activities along the entire value chain, while

promoting a culture of responsibility and innovation.

People

We invest in training and education projects for our
employees, partners and stakeholders, also to raise
awareness of sustainability. We involve our people and
communities to generate a positive social impact, pro-
moting diversity, equity, inclusion and the well-being of
the community and the territories in which we operate.
We constantly promote initiatives in the field of health
and safety in the workplace to strengthen the preven-
tion of accidents and occupational diseases along the
value chain. We strive for excellence, inclusiveness and
accessibility of infrastructure and services to give our

passengers the best airport experience.

We believe that culture and art, through their manife-
stations such as music, theatre, cinema and performing
arts, represent fundamental tools for personal growth,
inner enrichment and social value, capable of transfor-

ming and improving our communities.

Environment

We are committed to enabling the sustainable develop-
ment of the air transport sector, focusing on mitigating
impacts and reducing climate-altering emissions. We
aim to achieve Net Zero in CO, emissions under our di-
rect control by 2030 due to the following main initiatives:
e construction of photovoltaic energy plants;

e purchase of renewable energy;
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o electrification of vehicles and use of biofuels.

We work to reduce the production of waste and the use
of raw materials in our airports and we experiment with
innovative circular economy solutions that we also ap-
ply to managing the construction sites. We optimise the
use of resources, including water, limiting in particular
the use of drinking water to only indispensable uses,
through treatment and reuse interventions and the cre-
ation of state-of-the-art water networks. We monitor
and are committed to the environmental protection of
the territories in which we operate, with special atten-
tion to biodiversity. We are committed to reducing noi-
se pollution and limiting the impact on the air quality of

the areas adjacent to airport facilities.

Development

Investments in our infrastructure are aimed at reducing
environmental impacts and implementing cutting-e-
dge solutions to address sustainability challenges. We
contribute to creating value along the entire production
chain upstream and downstream of our operations, ai-
ming to develop a model based on sustainability. We
adopt transparent reporting mechanisms that guarantee
accountability, allowing stakeholders and our investors
to monitor the progress of the sustainability objectives
we set. We are committed to aligning the financing
strategy with our sustainability commitments by linking
loans to achieving specific environmental and social
objectives, promoting credibility and transparency on
the degree of achievement of the targets. We nurtu-
re a dynamic and collaborative innovation ecosystem,
forging strategic partnerships, to promote sustainable
growth and technological excellence at national and in-

ternational level.

For further information on the general strategy, busi-
ness model and value chain, please refer to Chapter 2

“Strategy and Business Model”.
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ADR Group’s Sustainability Objectives

MATERIAL TOPIC STRATEGIC TARGET TARGET YEAR
Net Zero Carbon (Scope 1 & 2) Net Zero 2030
LTO emissions from airlines with science-based targets 60% 2028
CLIMATE CHANGE
Scope 3 non-aviation emissions intensity -30% vs 2019 2030
Scope 3 LTO emissions intensity -18.9% vs 2024 2030
Certified Sustainable Infrastructure 80% 2030
Recycled materials in pavements 50% 2030
CIRCULAR ECONOMY
Waste from pavings sent to recovery 100% 2030
Intensity of waste produced by airport operations -10% vs 2019 2030
HEALTH AND SAFETY Employee accident frequency rate 9 2030
Women in managerial positions 36% 2030
STAFF DEVELOPMENT, INCLUSION AND o
WELL-BEING Gender Pay Gap Zero (+/- 5%) 2030
Average training > 24 hours per year 2030
Direct beneficiaries reached by the main initiatives in the area and for the
communities
PROTECTION AND DEVELOPMENT OF LOCAL .
Increasing -

AREAS AND LOCAL COMMUNITIES Added Value generated
Jobs created

ISO 37001 Anti-bribery
GOVERNANCE, INTEGRITY AND BUSINESS

Maintenance =

ETHICS ALONG THE VALUE CHAIN Human Rights Due Diligence framework Maintenance =
Cybersecurity maturity (NIST framework) 4/5 2030
Skytrax rating Fiumicino 5 -
PASSENGER SATISFACTION
Fiumicino Passenger Satisfaction (ACI) > Lk -
ESRS 2 SBM-2

Interests and views of stakeholders

ADR, as the operator of Fiumicino and Ciampino airports,
has relationships with a wide range of stakeholders, through
which it guarantees the efficient and high-quality provision

of airport services.

Main stakeholders and related contact channels

* Passengers: surveys, feedback channels, social me-
dia;

o airlines and partners: periodic meetings, technical
round tables, service agreements;

* employees: internal meetings, climate surveys, con-
tinuous training;

o suppliers: selection through tenders, performance
monitoring, constant dialogue;

* shareholders and investors: meetings, integrated
annual reports, direct communications;

e communities and institutions: meetings with the au-
thorities, thematic forums, local projects.

The purpose of involving these stakeholders, in addition

to being fundamental to aligning strategies and opera-

tions with the needs and expectations of stakeholders,
guarantees standards of safety, quality, sustainability
and competitiveness. Engagement takes place through
structured processes (reports, periodic meetings, com-
mittees) and dedicated tools (digital platforms, sector
studies, partnerships with local authorities).

The contributions of stakeholders influence strategic
decisions (investments, services, environmental poli-
cies), the improvement of operations, personnel deve-
lopment, the choice of suppliers and socio-environmen-
tal initiatives. This approach allows ADR to consolidate
trust with the value chain and create shared benefits
with all stakeholders.

Through the involvement of key stakeholders, ADR has
also updated its double materiality analysis, a funda-
mental pillar of its strategy. The feedback obtained from
stakeholders confirmed and validated the results of the
analysis carried out by the company.

As part of employee listening initiatives aimed at impro-
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ving well-being in the workplace, a detailed action plan
was implemented following last year’s engagement sur-
vey. This plan involved all the structures and companies
of the group, with specific focus on the areas for im-
provement identified by the results that emerged. ADR
organised interactive Focus Groups and other participa-
tory methods, allowing employees to express their opi-
nions and suggestions. Crucial issues were addressed
such as the manager-employee relationship, with tar-
geted training for managers on feedback and potential
assessment, work-life balance and respect for individual

diversity.

In addition, during 2025, ADR launched a new “Enga-
gement Survey” aimed at all Group employees. This
survey, aimed at monitoring any changes in the level of
engagement, in the work environment, in the organi-
sational culture and in the company climate, collected
new feedback from employees on the different dimen-

sions subject to analysis.

For some time now ADR has based its strategy on an in-
tegrated and transparent approach to take into account
the opinions, interests and rights of the citizens of the

area surrounding the Fiumicino and Ciampino airpor-

ts, as drivers, not only to strengthen the bond of trust

established with neighbouring communities, but above
all to integrate the sustainable, inclusive and resilient

growth model that ADR wants to pursue.

Communication with the local area and the involve-
ment of the stakeholders concerned takes place on an
ongoing basis through round table discussions with the
institutions of the municipality where the airports are
located. In addition to this, ADR carries out listening
activities with the dedicated communities to gather opi-
nions, concerns and expectations, also making extensi-
ve use of the main digital social channels that allow fe-
edback to be collected directly from individual citizens.
The active involvement of the local community is also
directly related to the initiatives promoted by ADR, defi-
ned jointly with the municipal administrations according
to the needs expressed by citizens, for which reference
should be made to paragraph 6.3.3 “Protection and de-

velopment of local areas and communities”.

Another material aspect that concerns the involvement
of communities is the one relating to the creation of
jobs deriving from air transport activities and from the
airport, for which reference should be made to the con-
tents of paragraph 6.3.3 “Protection and development

of local areas and communities”.
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6.1.3 GOVERNANCE

ESRS 2 GOV-1

The role of the administrative, management and super-

visory bodies

ESRS 2 GOV-2

Information provided to and sustainability matters ad-
dressed by the undertaking’s administrative, manage-

ment and supervisory bodies

The Board of Directors (BoD), assisted by the Board
Committees, together with the Management, assisted
by the Internal Committees, supervises the entire pro-
cess of implementation of the sustainability policies. For
more information on the skills, breakdown and role of
these bodies, please refer to the information provided in

chapter 4. “Governance, integrity and business ethics”.

The administrative, management and supervisory bodies
include members with high levels of specialised experti-
se in managing material sustainability issues, in conside-
ration of the role they cover in other companies and the
positions they hold in the administration and supervisory
bodies of listed and unlisted companies required to pre-

pare the Integrated Annual Report.

The Board of Directors has also appointed a committee
within the Board, called the Sustainable Development
Committee - composed of three Directors, which re-
mains in office for the duration of the Board of Directors
that appointed it - with the task, inter alia, to (i) monitor
the implementation of sustainability programmes and the
performance of sustainability-related indicators linked to
loans, regulatory obligations and the Economic Regula-
tion Agreement, certifications, other commitments with
stakeholders; (ii) examine the Integrated Annual Report
(IAR), with particular reference to sustainability issues
and the Progress Report on the KPIs associated with the
two outstanding Sustainability-Linked Bonds included in
the IAR itself (please refer to paragraph 5.6.3 for further
details); (iii) examine additional sustainability or invest-
ment issues at the request of the Board of Directors. The
Committee must promptly inform the Chairman of the

Board of Statutory Auditors of the calling of its meetings,

with the related Agenda, so that this can decide whether
to participate, either directly or by appointing a member
of the Board. The Committee also reports periodically to
the Board of Directors and the Board of Statutory Audi-
tors, at least half-yearly, on the activities carried out. In
addition, a summary report of each Committee meeting
is sent to the Board of Directors and the Board of Sta-
tutory Auditors, which also indicates, where applicable,
the position taken by the Committee on the proposed
resolutions submitted to the Board of Directors for exa-
mination, for which, pursuant to the Committee Regula-
tions approved by the Board of Directors, the Committe-

€’s examination is required.

The members of the Board of Directors and the mem-
bers of the Board of Statutory Auditors are highly expe-
rienced in professional activities related to or otherwise
functional to the administration, the management and/
or supervision of companies; they also have proven skills
and experience in different subjects such as ethics and
corporate social responsibility, compliance, sustainabili-
ty, innovation, prevention and containment of business
crises, planning and management of internal control sy-

stems.

In the course of 2025, the various issues addressed by
the ADR Group’s governance bodies include the review
of sustainability performance, which is discussed on a
regular basis, as well as at the Board of Directors’ me-
eting of March 17, 2025, when the Board approved the
2024 Integrated Annual Report. In addition, the same
BoD expressed its opinion on the results of the Double

Materiality analysis at the meeting of November 4, 2025.

ESRS 2 GOV-3

Integration of sustainability-related performance in in-
centive schemes

The remuneration of ADR Group employees includes, in
addition to a fixed component, incentive systems linked

to the achievement of objectives.
The various incentive plans include:

1. A performance bonus, the rules of which differ for

each of the relevant national collective labour agre-
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ements for Group personnel and typically provide
for the achievement of KPIs related to the most ge-
neral parameters of productivity and profitability, but
also to aspects consistent with the achievement of
strategic business results, such as quality and sustai-
nability. In this respect, sustainability is confirmed as
a relevant dimension in 2025, with a particular focus
on issues related to climate change, energy and oc-

cupational safety.

2. Short-term incentive plan (MBO), for the manage-
ment of the ADR Group. The Plan provides for the
payment of a pay-out connected to the achieve-
ment of objectives consistent with the short-term
strategic guidelines (typically 12 months) of a mainly
economic/financial, sustainability, growth, operatio-
nal efficiency and quality nature. With regard to the
2025 MBO Plan, a total weight of 15% of the final
target pay-out was allocated to the Sustainability
objectives, with a particular focus on the reduction
of climate-altering emissions and employee wel-

Ibeing (Engagement Index).

Due Diligence

3. Medium-long term incentive plan (LTI), intended
for executive managers and selected managers at
market risk or with an impact on strategic objecti-
ves. The Plan provides for the payment of a pay-out
connected to the achievement of objectives consi-
stent with the medium-long term strategic guideli-
nes (typically 36 months) of an economic/financial,
sustainability and growth nature. With particular
reference to 2025, 3 different long-term Incentive
Plans are active:

a. 2023-2025 Incentive Plan;
b. 2024-2026 Incentive Plan;
c. 2025-2027 Incentive Plan.

The Plans referred to in points a) and b) above include
Sustainability objectives, which have been allocated
a total weight of 20% of the total target pay-out, with
a particular focus on the reduction of climate-altering
emissions and gender representation in management

positions.

ESRS 2 GOV-4

Statement on due diligence

CORE ELEMENTS OF DUE DILIGENCE PARAGRAPHS IN THE SUSTAINABILITY STATEMENT

a) Embedding due diligence in governance, strategy and business model

b) Engaging with affected stakeholders in all key phases of the due diligence

c) Identifying and assessing adverse impacts

d) Taking action to address those adverse impacts

e) Tracking the effectiveness of those efforts and communicating
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ESRS 2 GOV-5

Risk management and internal controls over Sustaina-
bility reporting

With the aim of ensuring that sustainability reporting
fully complies with the requirements of adequacy, re-
liability and traceability of the sustainability information
reported, the ADR Group has adopted an Internal Con-
trol System on Sustainability Reporting (hereinafter also
“SCIRS”).

To this end, the ADR Group has adopted and published
the “Internal Control System on Sustainability Reporting
of Aeroporti di Roma”, which governs the SCIRS for Su-
stainability Reporting, defining the activities, roles of the
departments involved and the methodology adopted for
the purposes of identifying sustainability indicators. In
addition, the ADR Group also adopts the guidelines de-
fined by the Mundys Group within the SCIRS framework,
which illustrate i) the management and monitoring
of Entity Level Controls (ELCs), ii) the verification and
updating of IT Controls (Information Technology Gene-
ral Controls - ITGCs), iii) the analysis and supervision of
Process Level Controls (PLCs), iv) the performance of
Risk Assessment activities, v) the analysis and evalua-
tion of the design of controls, vi) the development and
updating of Management Guidelines (MG), and vii) the
constant monitoring and verification of the effective ap-

plication of level Il controls.

The process of establishing and maintaining the SCIRS
is arranged into the following phases: i) definition of the
scope of application; ii) verification of the adequacy of
the design of the controls; iii) monitoring of effective ap-
plication of controls; iv) assessment of the adequacy of
the SCIRS.

In particular, the risks are assessed in terms of impact
and probability of occurrence in consideration of the fol-
lowing factors: i) number of transactions/operations that
contribute to determining the overall value of the indi-
vidual indicator; ii) level of automation of the reporting
activity of the indicator under analysis; iii) type of data
(e.g. transactional data, data subject to estimation); iv)
control errors/deficiencies detected in previous years; v)
disbursement of training to the people involved in the
reporting process; vi) existence of an underlying regu-
latory requirement. Based on the combination of impact
and probability, the relevance and relative prioritisation

of the risk on Sustainability Reporting is identified.

In order to assess the adequacy and effectiveness of
SCIRS, monitoring activities are carried out on the rele-
vant controls in order to ensure, with reasonable certain-
ty, that the procedures have actually been applied. On
the basis of the annual monitoring of the controls carried
out, the results of the SCIRS are summarised and any

shortcomings of the control system are assessed.

After having acquired and assessed the results of the au-
dit activities at Group level, the final report of the moni-
toring activities on the SCIRS is prepared, and submitted
to the Risk and Control Committee, in terms of: i) upda-
tes of the process regulatory documentation (activity
and control matrices, Entity Level Control, IT mapping);
ii) testing activities and related outcomes; iii) action plan
for the controls whose tests were negative and details
on the sharing of these plans with the relative owners;
iv) results of follow-ups on controls with negative results

that emerged in previous audit activities.
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6.1.4 DOUBLE MATERIALITY ANALYSIS

Description of the process to identify and assess mate-

rial impacts, risks and opportunities

Disclosure requirements in ESRS covered by the under-
taking’s sustainability statement

During 2025, ADR, in agreement with its parent Mundys,
decided to update its Double Materiality Analysis with
the aim of defining a structured and shared approach to
identifying and managing impacts, risks and opportuni-

ties (IROs) throughout the entire value chain.

The IRO analysis was developed by integrating internal
analyses and assessments, industry benchmarks and
extensive stakeholder involvement, with a joint asses-
sment of the probability of occurrence and financial ef-
fects. The process included the identification and asses-
sment not only of risks and opportunities, but also of the
impacts generated by ADR’s activities on people and
the environment, in line with the “inside-out” approa-
ch set out in the ESRS. The impacts were analysed by
applying structured criteria - including severity, scope,
irremediability and likelihood - and validated through in-
ternal workshops, contributions from technical depart-
ments and a survey aimed at expert stakeholders. This
made it possible to identify both positive effects, such
as those related to energy efficiency, renewable energy
production and responsible value chain management,
and negative impacts, such as emissions, pollution, re-
source consumption and social repercussions on local

communities.

The identification and assessment of risks were based
on the Enterprise Risk Management (ERM) process, al-
ready in place within the company. Therefore, the ERM
represents an integral part of the materiality process.
The methodology applied assesses risks in terms of pro-
bability of occurrence and magnitude of the effect on
key financial indicators, particularly in terms of impact
on EBITDA. Risks related to climate change adaptation
remained significant, as did issues relating to occupatio-

nal health and safety and cybersecurity.
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On the other hand, the identification of opportunities
followed a bottom-up methodology, identifying the bu-
siness streams that the company is already exploiting
and plans to continue exploiting in the near future. Al-
though the ADR Group invests in sustainability and re-
lated issues, the only significant opportunities currently
available are those related to climate change mitigation
and energy transition, including investments in energy
efficiency, renewable energy production and the adop-

tion of storage systems.

The integration of analyses on impacts, risks and op-
portunities has ensured a truly transversal reading of
ESG dynamics along the value chain, providing a solid
methodological basis aligned with the CSRD for defi-
ning the Group’s material issues and strategic priorities.
This has made it possible to align ESG objectives with
the financial strategy, promoting a sustainable and re-
silient growth model. Please refer to the Impacts, Risks
and Material Opportunities tables included in this docu-
ment in the “Technical Annexes” section for a complete

view.

The company constantly monitors the evolution of the
sector, regulations and macro-trends to ensure com-
pliance and anticipate potential financial impacts. The
assessment process is subject to periodic reviews to
ensure its adaptability to changes in the market and re-

gulatory environment.

During the analysis, some elements that are also defi-
ned as “enabling factors” proved to be relevant on all
the dimensions identified, as levers that the ADR Group
activates with the aim of mitigating impacts and risks

and enhancing opportunities.
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INNOVATION

Innovation is crucial for the sustainability of an airport as it improves operational efficiency and reduces
environmental impact. The adoption of advanced technologies, such as optimised air traffic management
and renewable energy, can reduce resource consumption and greenhouse gas emissions. In addition,
sustainable mobility solutions, such as electric vehicles and integration with public transport, contribute to a
lower environmental impact.

PARTNERSHIPS

Partnerships with airlines, service suppliers, government bodies and local communities are key to
implementing large-scale sustainability initiatives. Collaboration makes it possible to share resources,
knowledge and technologies, facilitating research and development projects and joint initiatives that
improve the quality of life and reduce the impact of the airport.

SUSTAINABLE FINANCE

Sustainable finance provides airports with the necessary resources to invest in projects through sustainable
finance tools. These long-term investments not only offer financial returns, but also environmental and social
benefits, attracting responsible investors. In addition, integrating sustainable finance helps mitigate the risks
associated with climate change and ensure the airport's resilience and competitiveness in the future.

Material ESRS subject areas

®

ENVIRONMENTAL

Tema ‘ Titolo

Climate change adaptation

E1

Climate change Climate change mitigation

Energy
E2
. Air pollution
Pollution P
E5 Resource inflows, including use of resources
Resource use and circular
economy Waste

G

SOCIAL

Working conditions

S1

Own workforce Health and Safety

Equal treatment and opportunities for all

Working conditions
S2
Workers in the value chain

Health and Safety

s3 Economic, social and cultural rights of communities

Affected communities . X
Noise pollution

- Personal safety of consumers and/or end-users

Consumers and end-users . .
Passenger satisfaction

=)

GOVERNANCE

Political engagement and lobbying activities

Gl

Business conduct Cyber Security

Management of relations with suppliers, including payment practices
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6.2
Environmental information
6.2.1 CLIMATE CHANGE

Strategy

(E1-1; ESRS 2 SBM-3; E1-3; ESRS 2 MDR-A)

Transition plan for climate change mitigation

In order to reduce and monitor its impact on CO, emissions,
ADR has been a member of the ACA (Airport Carbon Ac-
creditation) programme of ACI Europe (Airport Council In-
ternational) since 2011, obtaining level 4+ of this certification
in 2021 (the first in Europe) at both Fiumicino and Ciampino

airports.

By joining this programme, ADR has formulated a long-term
climate target on emissions directly attributable to its acti-
vity as an airport operator and to the activities of its sub-
sidiaries, in line with the Paris Agreement and the global

warming limit of 1.5°C, which envisages a concrete plan to

reach Net Zero by 2030 (20 years ahead of European targets
for the sector), including intermediate steps to measure

progress and take stock of the results obtained.

In particular, to pursue these objectives, ADR is carrying out
numerous initiatives and investments aimed at gradually
making the airports in the capital independent from fossil
sources. The main actions, both completed and in progress,
are summarised below. Their effectiveness is constantly
monitored through periodic alignments with the various

company structures involved in their implementation:
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However, the application of these decarbonisation measu-
res will not allow ADR to completely reduce direct emis-
sions (scope 1) and indirect emissions (scope 2). In fact,
some emission sources fall within this scope (in particular,
the refrigerant gases used in the circuits of air-conditioning
systems and the substances used for de-icing runways) for
which there are currently no technologies available that
would allow for the total reduction of their emission power.

However, the CO, emissions attributable to them are mini-

mal and will be managed through the financing of carbon

removal projects on the voluntary carbon market (VCM).

ADR also constantly monitors the climate-altering gas emis-
sions of the other operators in the sector working at its air-
ports, and carries out awareness-raising activities to encou-
rage them to take positive action to progressively reduce
the carbon intensity of their airport operations. The main

actions undertaken and planned are summarised below:

LEVERS OF DECARBONISATION | AIRPORT INITIATIVE DESCRIPTION

FCO
CIA
Transition to sustainable mobility of
ground vehicles FCo
CIA
FCO
Transition to sustainable air
transport mobility
FCO

Installation of more than 400 charging points for electric vehicles by 2025, for company vehicles, passengers
and other operators.

Promotion of various initiatives aimed at increasing the use of HVO (Hydrotreated Vegetable Oil), contribu-
ting to the transition towards more sustainable mobility, including for vehicles that are not yet electrified or
cannot be electrified. HVO is already available at Fiumicino airport; during 2025, its use was further encoura-
ged among other operators working in the airport grounds.

Following initial pilot tests carried out in collaboration with ENI and ITA Airways between 2021 and 2022, SAF
(Sustainable Aviation Fuel) is now being supplied on a structural basis. In 2025, Fiumicino Airport reached
a usage share of 3.5% of total fuel supplied, exceeding the minimum requirement of 2% set by the ReFue-
IEU Aviation Regulation, thanks to its dedicated logistics network and available infrastructure, allowing for
efficient and scalable management. Initiatives aimed at promoting the use of the SAF at the airport also
continued, actively collaborating with all stakeholders in the aviation fuel supply chain.

A new tariff system for airport services is now in force, which envisages differentiated tariffs for airlines to
encourage the use of more sustainable aircraft. The system also includes a bonus/malus mechanism that
rewards the noise class — the primary objective of the tariff lever, but at the same time closely related to
the level of emissions and the efficiency of aircraft, since quieter aircraft are generally also more modern
and less polluting — and adherence to the Science Based Targets initiative (SBTi)?*, encouraging a concrete

LEVERS OF DECARBONISATION ‘ AIRPORT ‘ INITIATIVE DESCRIPTION

"Runway 3" photovoltaic energy plant:
Construction of the largest self-consumption photovoltaic energy plant within a European airport: this is a
22 MWp plant built in parallel with "Runway 3" of Fiumicino airport, which will allow the production of over

Construction of a 5.6 MWp photovoltaic energy plant above the shelters of the Fiumicino "Long-stay car

"East Runway 1" photovoltaic energy plant:
Construction of a 7.3 MWp photovoltaic energy plant to the east of "Runway 1" of Fiumicino Airport.

"West Runway 1" and "Runway 2" photovoltaic energy plant:
Construction of a 6 MWp photovoltaic energy plant between the west area of "Runway 1" and "Runway 2" of

Studies aimed at identifying additional areas eligible for the construction of plants to cover the growing
electricity requirement through green energy produced on site.

Construction of a 2.7 MWp photovoltaic energy plant installed in an area close to the runway of Ciampino

Installation of a 2.5 MW/10 MWh electrical storage system created through second-life batteries from the
automotive sector for the storage of green energy. In particular, this initiative is part of the European project
“Pioneer” (airPort sustalnability secONd lifE battEry stoRage), which is the result of the collaboration betwe-
en ADR, Enel X, Fraunhofer Institute, co-financed by the European Commission and will contribute to opti-
mising energy management at Fiumicino airport.

Installation of more than 400 charging points for electric vehicles by 2025, for company vehicles, passen-

Promotion of various initiatives aimed at increasing the use of HVO (Hydrotreated Vegetable Oil), contribu-
ting to the transition towards more sustainable mobility, including for vehicles that are not yet electrified or

FCO
30 GWh of renewable energy a year.
"Long-Stay" photovoltaic energy plant:
FCO
park".
Construction of multi-megawatt FCO
photovoltaic energy plants for the
on-site production of green energy
FCO
Fiumicino Airport.
Additional photovoltaic energy plants:
FCO
"Ciampino" photovoltaic energy plant:
CIA
Airport.
“Second Life Batteries” initiative:
Creation of electrical storage to
maximise the use of green energy FCO
produced on-site
FCO
CIA gers and other operators.
Transition to sustainable corporate
bilit
mobility FCO
CIA

132 Integrated Annual Report 2025 - ADR

cannot be electrified. HVO is already available at Fiumicino Airport; during 2025, its use was further encou-
raged by extending it to other companies in the ADR group. An initiative has also been developed that will
enable distribution at Ciampino Airport.

commitment to reducing emissions.

ADR’s decarbonisation plan is fully integrated into the com-
pany strategy, representing a structural commitment to the
transition towards a low-carbon future. In fact, the planned
initiatives are approved by the governing bodies and con-
stantly monitored by them to verify the progress made in

enforcing the actions and achieving the preset objectives.

ADR is constantly working to implement and improve
this plan, defining clear objectives to meet the emis-
sion reduction requirements established by the EU and
demonstrating a concrete commitment to the creation
of an airport that is increasingly sustainable and aligned

with international climate change mitigation standards.

Amounts invested to support decarbonisation

In particular, investments made for this purpose by the
ADR Group in 2024 and 2025 are shown in the following
table, divided into the following categories:
o Airport Decarbonization:

e Mitigation of direct emissions (Scope 1);

e Mitigation of indirect emissions (Scope 2).
e Non-Airport Decarbonization:

e Mitigation of indirect emissions (Scope 3).
o Climate Adaptation:

e Activities to increase the resilience of infra-

structure and assets to the risks generated by

climate change.

Investment Category UoM 2025 2024
Airport Decarbonisation €mln 12.8 49.2
Non-Airport Decarbonisation €mln 9.8 9.2
Climate Adaptation €mln L 0.6 ) 1.2

% The Science Based Targets initiative (SBTi) is an international initiative that defines standards and validates emission reduction targets for companies, in line with climate

science and the objectives of the Paris Agreement.
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During 2025, the main activities related to the energy ef-
ficiency of airport infrastructure, the installation of photo-
voltaic energy systems, the construction of charging infra-
structure for electric vehicles and other investments aimed

at climate change resilience continued.

The decrease in amounts compared to the previous year
is mainly attributable to the completion of the investment
in the Solar Farm on runway 3, which resulted in a higher
overall level of expenditure in 2024, as shown in the Airport
Decarbonisation category. Completion of this intervention
is also reflected in the increase in the share of renewable
energy consumed by ADR, as outlined in the following pa-
ragraphs.

E1-1; ESRS 2 SBM-3

Resilience analysis

Since 2023, the ADR Group has developed a Climate
Change Risk Analysis (CCRA) methodology consistent
with the reference best practices (i.e. ICAO and I1SO
14091 “Adaptation to climate change - Guidelines on vul-
nerability, impacts and risk assessment”) and integrated
into the Enterprise Risk Model (ERM), which identifies
and assesses the climate risks (physical and transitional)
that concretely affect the economic activity and the
vulnerability of the assets. This methodology makes it
possible to formulate a series of strategies that combine
both adaptation and resilience to the impacts of climate
change, also in order to define proposals for the mitiga-
tion of potential impacts in preparation for an integrated

adaptation plan consistent with sustainability strategies.

The CCRA methodology developed by ADR mainly in-

volves the following phases:

e Climate modelling for physical risks: through the
analysis of climate trends carried out by means of
historical data and future projections, a climate mo-

delling of the relevant hazards is carried out over
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different time horizons and 3 climate scenarios (op-
timistic - SSP 1-2.6, intermediate - SSP 2-4.5 and
pessimistic - SSP 5-8.5). The identification of climate
hazards is carried out in line with the European Taxo-
nomy for sustainable investments, which distingui-
shes, for physical risks, between “acute” hazards, i.e.
caused by extreme events (such as droughts, floods
and storms) and “chronic” (so defined if caused by
progressive changes, for example, in temperatures
or sea level) relating to temperature, winds, water
and solid mass.

e Analysis of potential impacts also in terms of expo-
sure of individual assets and analysis of the reference
context (future trends, scenario analysis) with speci-
fic reference to transition risks.

* Resilience assessment: the combined analysis of cli-
mate data assessments, the possible impacts deri-
ving from them, the existing infrastructures/plants
and the related operating procedures, makes it pos-
sible to assess the resilience of the assets and the
organisation to the management of these changes.

« Definition of an adaptation plan: downstream of the
resilience analysis, an adaptation plan is defined, if
necessary, which contains the identified short, me-
dium and long-term mitigation measures and any

opportunities are also identified.

The results deriving from these analyses and any adapta-
tion plans are monitored and reviewed periodically and

shared with Top Management.

The CCRA process is periodically updated to identify
changes in the scope with respect to the scenarios and
the reference climate data and the situation of the infra-

structures and the organisation.

( Report on Operations J

Management of impacts, risks and opportunities

(ESRS 2 IRO-; E1-2; E1-3; ESRS 2 MDR-P; ESRS 2 MDR-A)

Impacts deriving from the resilience analysis

Material matter for ADR Description of impacts

DROUGHT i

HEAT WAVES

SALT WEDGE

SOIL DEGRADATION / SOIL EROSION

RISING SEA LEVELS

INTENSE STORMS HEAVY RAINFALL (RAIN)

Reduction in drinking water availability, increase in price and possible restrictions on its use;
reduction in the availability of industrial water used for airport needs, also due to its lower quality;
possible increase in flooding due to greater soil impermeability.

Higher costs for damage to pavements if temperatures exceed project standards;

increased costs for maintenance and repair of runways and other surfaces and infrastructure vul-
nerable to heat;

stress on heating, ventilation and air conditioning systems: increased cooling requirements, rising
overall air conditioning operating costs and potential system failures - increased maintenance, re-
duced lifespan of air conditioning systems;

overheating of airport equipment or degradation of performance;
deterioration of electrical systems (including lighting and signage);
impact on the health and safety of workers and passengers;

impact on fuel handling and storage, due to limitations in terms of maximum temperature.

Reduction in the availability of industrial water used for airport needs, also due to its lower quality;

higher costs due to reduced useful life, greater maintenance activities on the water networks.

Reduction of the water disposal capacity of the water supply network due to the quantity of silt
with possible flooding;

increase in infrastructure cleaning maintenance costs.

Impacts on airport operations due to flooding with consequent disruption for passengers due to
flight delays or cancellations and damage to the company’s image;

damage from seawater or flooding of airport infrastructure;

risk of permanent flooding in some airport areas with consequent impossibility of use;
raising of aquifers with damage to infrastructure;

risk of flooding of the routes connecting the airport.

Damage to infrastructure;

impacts on airport operations/delays with consequent disruption for passengers and damage to
image due to flooding;

impacts on the safety of operations (for example, due to lower visibility).

Risks and opportunities deriving from the resilience analysis

Material matter for ADR

MARKET - NEGATIVE IMPACTS ON AIR TRANSPORT
DEMAND

LEGAL / REGULATORY-INSURANCE COVERAGE

TECHNOLOGY - INFRASTRUCTURE - INCREASED
RESILIENCE TO CLIMATE CHANGE

LEGAL/REGULATORY - AIRPORT SYSTEMS -
ELECTRICITY SUPPLY TO PARKED AIRCRAFT

MARKET - PARKING BUSINESS

Description of risks and opportunities

Possible decrease in air transport demand due to rising airfares resulting from higher costs for air-
lines due to higher carbon prices (EU-ETS) and regulations on sustainability (“Fit for 55 Aviation”,
SAF).

Lack of/difficulty in taking out insurance cover/increase in costs linked to premiums and/or higher
excesses for risks related to climate change.

Higher costs for adjusting infrastructure to climate change (Adaptation Plan).

Higher investments to upgrade airport infrastructures for regulatory compliance purposes (e.g.
EU-AFIR regulation prohibiting the use of Auxiliary Power Units (APUs)? for parked aircraft, provi-
ding electricity and pre-conditioned air via ground systems to reduce CO, emissions from kerosene
combustion).

Business development and ADR Mobility revenue for the sale of sustainable services in the electri-
city business (e.g. charging station).

% APU (Auxiliary Power Unit) is a small turbine engine installed on board aircraft that burns kerosene to generate electrical and pneumatic power on the ground and

during start-up, without using the main engines.
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Metrics and targets

E1-4; ESRS 2 MDR-T

Targets related to climate change mitigation and adap-

tation

ADR constantly monitors climate-altering gas emissions

generated by its own activities and those of its subsi-

diaries, as well as by other operators in the sector, such

as airlines and other companies operating at Rome’s air-

ports.

The ACA reporting scheme, which ADR adhered to alre-

ady in 2011, in line with the indications provided by the

GHG Protocol, the principles of ISO 14064 and the I1SO

Net Zero Guidelines IWA 42:2022, in fact requires direct

and indirect emissions to be accounted for, breaking

them down into three types or Scopes:

e Scope 1: direct emissions;

e Scope 2: indirect emissions associated with energy
consumption;

e Scope 3: other indirect emissions.

As mentioned in the previous paragraphs, ADR is car-
rying out various initiatives aimed at reducing Scope 1
and 2 emissions, in order to achieve the Net Zero Emis-
sion target by 2030 for Fiumicino and Ciampino airports.
The main levers being activated concern:

» energy efficiency improvements to airport infra-

structure;

Scope 3 emissions intensity objective - Non-aviation sources

e the construction of multi-megawatt photovoltaic
energy plants;

« theinstallation of batteries for the storage of energy;

e the creation of charging infrastructure for electric
vehicles;

e the use of biofuels (HVO).

All the actions introduced must take into account the
effect that future developments may have on them. This
was taken into account through:

e investments in innovation to develop products and
services with low CO, emissions;

e education and awareness-raising, with the aim of
increasing environmental awareness among the va-
rious stakeholders;

e collaborations and partnerships, in order to find less
impactful solutions from the point of view of emis-
sions;

e active monitoring of sector policies and regulations;

e constant monitoring and periodic reporting of CO,

emissions.

ADR is also committed to reducing climate-altering
emissions along the entire value chain, attributable to
Scope 3 emissions. The reduction targets on this front
have been linked to specific sustainable finance metrics,

as shown below:

FCO Baseline 2019 2030 target
Scope 3 non-aviation emissions intensity [kgCO2eq/
14.3 10.0 (-30% vs 2019)
passenger]
LTO emission intensity target (aircraft landing and take-off)
FCO Baseline 2024 2030 target

LTO emission intensity [kgCO2eq/passenger]

Furthermore, in synergy with the targets of the parent
Mundys validated by the Science Base Targets Initiative,

ADR has activated an engagement plan with the airlines
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7.3 (-18.9% vs 2024)

aimed at promoting the adoption of science-based de-

carbonisation targets, as illustrated below:

( Report on Operations J Consolidated Financial Statements  Separate Financial Statements Resolutions of the Meeting

“Science Based Target Initiative” Engagement target - Scope 3 LTO emissions

ADR

LTO emissions from airlines with science-based targets

In particular, during 2025, ADR’s commitment to redu-
cing Scope 3 emissions intensified further through a co-
ordinated set of initiatives aimed at mitigating the envi-

ronmental impact of the value chain of airport activities.

As mentioned in the previous paragraphs, initiatives have

been launched to promote sustainable mobility both for

E1-5; ESRS 2 MDR-M

Energy Consumption and Energy Mix

Energy consumption

Fiumicino airport and Ciampino airport have complex
energy supply needs, as they have to meet the consu-
mption requirements of various uses, including the li-
ghting of buildings and outdoor areas, air conditioning
to ensure passenger comfort, moving systems, systems
that guarantee safety and security, and all the equip-
ment serving the aircraft on the stand.

The sum of all the total energy consumption of the air-
ports in 2025 was 326,498.2 MWh; this consumption was

Energy consumption and mix

2028 target

60%

ground vehicles used by passengers, employees and
airport operators, through the development of charging
infrastructure for electric vehicles and the promotion of
sustainable fuels (HVO), and for air transport, with a par-
ticular focus on the adoption of SAF (Sustainable Avia-

tion Fuel), a key element in the sector’s decarbonisation.

supported by:

« fossil sources: in particular, natural gas to power the
cogeneration plant and other boilers;

* renewable sources: including consumption of
electricity from an external green-certified supplier
and consumption of self-produced renewable ener-
gy from photovoltaic energy plants;

e mobile sources: including petrol, diesel and HVO.

For more detailed quantitative information, please refer

to the table below.

Energy consumption mix UoM 2025 2024 2023
Total energy consumption from fossil MWh 224,427.6 295,355.5 340,593.6
sources
coal and coal products MWh - - -
crude oil and petroleum products MWh 6,671.6 9,339.2 17,280.6
natural gas MWh 217,756.0 286,016.3 323,313.0
other fossil sources MWh - - -
purchased or acquired electricity, heat, steam

A MWh - - -

or cooling
Total energy consumption from nuclear MWh _ _ _
sources
Total energy consumption from renewable MWh 102,070.6 60,880.1 37,518.1
sources
biomass, biofuels, biogas, hydrogen from MWh 3,595.6 8354 3944
renewable sources
electricity, heat, steam MWh 63,956.4 57,685.4 36,648.7
self-generated non-fuel renewable energy MWh 34,518.6 2,359.3 475.0
Share of r?newoable sources in total energy MWh 31.3% 171% 9.9%
consumption (%)

Total energy consumption MWh 326,498.2 356,235.6 378,111.7
\ /
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Energy production

Fiumicino airport, instead, hosts a cogeneration plant
for the production of electricity and heat, a backup ther-
mal plant, photovoltaic energy plants for electricity pro-
duction and electrical storage consisting of “second-life”
batteries.

Ciampino airport directly purchases electricity from the

grid and gas to power the thermal plants.

Energy intensity

The kWh/(Mpax Sq m.) indicator measures electricity
consumption per million passengers (Mpax) per Sq m.
of airport surface. In 2025, at Fiumicino, the value was
approximately 5.1 kWh/(Mpax Sq m.), 34% lower than in
2019.

This KPI demonstrates real energy efficiency, because

Energy intensity

Energy intensity per net revenue

Total energy consumption from activities in high cli-
mate impact sectors per net revenue from activities (MWh/Euro)

in high climate impact sectors

Net revenue from activities in high climate impact sectors

Net revenue from activities in high climate impact

€/000
sectors used to calculate energy intensity
Net revenue (other) €/000
Total Revenue (Consolidated Financial €/000

Statements)

E1-6; ESRS 2 MDR-M

Gross scopes 1, 2, 3 and total GHG emissions

As previously introduced, CO,eq emissions are calcu-
lated according to the ACA rules for Level 4+ defined
by ACI Europe, in line with the indications provided by
the GHG Protocol, the principles of 1ISO 14064 and the
ISO Net Zero Guidelines IWA 42:2022. In December
2023, changes were introduced in the ACA certification
that resulted in a broader Scope 3 reporting perimeter

in order to better align the certification scheme with
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it takes into account both infrastructure growth and the
increase in passenger traffic: reducing consumption per
passenger and surface unit, showing that the airport is
able to manage the increase in anthropogenic load wi-

thout proportionally increasing total energy consumption.

From 2007 to 2025, the indicator went from 16.3 to 5.1, re-
cording a 69% drop. Fiumicino airport was also the first
airport in the world to have joined The Climate Group’s
EP100 initiative, a global energy efficiency initiative that
brings together over 100 ambitious companies committed
to improving their energy efficiency. In 2025, also based
on the company procedure relating to Energy Efficiency
Control, various reports were made, allowing the opera-
tion of the plants to be optimised, with ensuing energy
savings. Quantitative information on the energy intensi-
ty indicator (Total energy consumption / Net revenue) is

available in the table below.

0.0003

2025 2024

1,455,600 1,308,534

1,455,600 1,308,534

the GHG Protocol. This reporting format was, therefore,
adopted by ADR starting from 2024.

The following table shows the values of Scope 1, 2 and 3
emissions recorded in 2025 at Fiumicino and Ciampino

airports, compared with those of the previous two years.

( Report on Operations J Consolidated Financial Statements  Separate Financial Statements Resolutions of the Meeting

Gross scopes 1, 2, 3 and total GHG emissions

Greenhouse Gas A porticarion
Accreditation UoM FCO CIA TOT FCO CIA TOT FCO CIA TOT
(GHG) Protocol
(ACA)
Scope 1 GHG emissions tCO.eq 47,577.3 1,299.5 48,876.8 62,482.8 1,273.9 63,756.7 69,172.2 1,256.5 70,428.6
Scope 1 GHG emissions ¥ tCOzeq 47,5773 1,299.5 48,876.8 62,482.8 1,273.9 63,756.7 69,172.2 1,256.5 70,428.6
Of which covered by regulated % 88% - 85% 89% - 87% - - -
emissions trading schemes (ETS)
Scope 2 GHG emissions tCO2eq - - - - - - - - -
Gross location-based Scope 2 GHG tCO.eq 11,833.5 1,686.8 13,520.4 12,833.2 2,049.7 14,882.8 6,833.4 2,063.3 8,896.7
emissions
Gross market-based Scope 2 GHG tCO,eq - - - - - - - - -
emissions
Scope 3 GHG emissions tCO2eq 861,890.7 50,122.8 912,013.5 841,461.7 52,761.5 894,223.2 887,675.9 60,652.6 948,328.5
Purchased goods Purchased goods | tCO,eq 24,272.6 1,886.4 26,159.1 19,096.0 1,499.0 20,595.0 - - -
and services
Capital Goods Capital goods tCO,eq 78,959.5 3,325.7 82,285.2 52,099.6 4,252.4 56,352.0 o o o
Fuel and energy (not = Fuel and Energy tCO.eq 9,919.4 485.7 10,405.1 11,947.3 507.9 12,455.3 - - -
included in Scope related activities
1and 2)
Waste generated in | Waste tCO,eq 526.4 45 530.9 458.9 44,9 503.8 2335 8.0 215
operations management
Business travelling Business trips?® tCO,eq 480.0 - 480.0 779.0 - 779.0 293.9 - 293.9
Employee Mobility tCO.eq 4,461.2 352.6 4,813.8 6,249.1 4841 6,733.2 4,532.8 337.8 4,870.6
commuting management
(ADR)
Use of sold LTO tCOzeq 432,466.0 30,370.5 462,836.5 442,908.2 30,002.8 472,911.0 334,366.0 28,988.6 363,354.6
products
APU tCO.eq 5,117.9 L4424 5,560.3 5,101.2 503.8 5,605.0 4,118.0 449.2 4,567.2
GHG and tCO.eq 4,090.3 410.0 4,500.3 4,119.1 452.0 4,637.2 6,942.1 509.9 7,451.9
handler fleet
Passenger tCO.eq 262,755.2 8,601.6 271,356.8 252,495.0 8,728.0 261,223.0 510,508.5 28,750.2 539,258.7
access
Employee access = tCO.eq 18,819.0 3,758.0 22,577.0 28,1276 5,703.6 33,831.3 6,157.5 982.3 7139.8
(non-ADR)
Goods access tCO.eq 362.3 5.4 367.7 344.6 7.5 352.1 2575 77 265.3
Fixed and mobile = tCO.eq 8,118.9 = 8,118.9 7,319.4 - 7,319.4 6,816.0 . 6,816.0
sources for third-
party operators
Aircraft de-icing tCO.eq 35.6 124 477 6.4 10.2 16.6 14.5 10.3 24.8
Aircraft cruise ** | tCO,eq 5,218,313.2 215,371.8 5,433,685.0 5,413,516.8 115,815.5 5,529,332.3 4,224,334.4 | 198,979.6 | 4,423,314.0
Downstream leased | Electricity and tCO.eq 11,506.4 467.8 11,974.2 10,410.0 565.2 10,975.2 13,435.6 608.5 14,0441
assets thermal energy
purchased from
third-party
operators
Total | ion-based GHG emissi tCO.eq 921,301.6 53,109.1 974,410.7 916,777.7 56,085.0 972,862.7 963,681.5 63,9723  1,027,653.8
Total market-based GHG emissions tCOeq 909,468.1 51,422.3 960,890.3 903,944.5 54,035.4 957,979.9 956,848.1 61,909.0 1,018,757.1
Significant intensity | Passengers #/min 51.3 4.0 55.3 49.2 3.9 53.1 40.5 3.9 bbby
indicators managed
Scope 3 LTO/pax = CO,/Pax 8.4 76 8.4 9.0 7.8 8.9 8.8 8.1 8.7
Scope 3 CO,/Pax 5.1 2.2 4.9 5.1 23 4.9 126 74 121
Passenger
Access/Pax \_ )

Z The value shown for 2025 was determined as the ratio between emissions from the use of natural gas at the Cogeneration Plant and the West Thermal Plant, applying the emission factor used for ETS 2024 reporting. With reference to the
West Thermal Plant, only natural gas bumed in the last three months of 2025 was considered, as the plant was recently revamped and only came into operation in its new configuration in October 2025. In fact, in the first nine months of the year
the Plant operated in the previous configuration, which was exduded from the calculation of the ETS quotas as it was active for less than 300 hours per year:

2 The Scope 3item “Business trips” is valued only at Fiumicino airport as it represents an emissions item linked to corporate and non-airport activities.

2 During 2024, work was carmied out on an update of the calculation methodology for the Scope 3item “Passenger Access”. The value reported for 2024 and 2025 incorporates this new methodology, which is more granular and predise than
the previous one.

% The Scope 3iterm “Cruise” is enhanced to provide a complete account of the value chain of Aeroporti di Roma. Since it is the only item outside the control of the airport operator; it does not go into the total of Scope 3 emissions within the
Carbon Footprint.
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Emissions intensity

Emissions intensity per Net revenue

Location-based

Market-based

Net revenue used to calculate GHG intensity

Net revenues used to calculate emission intensity

(tCO,eq/Euro) 0.0007 0.0007

(tCO.eq/Euro) 0.0007 0.0007

Net revenue used to calculate GHG intensity
Net revenue (other)

Total Revenue (Consolidated Financial Statements)

E1-7

GHG removals and GHG mitigation projects financed

with carbon credits

In compliance with the guidelines of the Airport Carbon
Accreditation (ACA), ADR annually offsets the emissions
produced by its airports through the purchase of car-
bon credits. This activity is in addition to the numerous
decarbonisation actions already taken, with the aim of
achieving carbon neutrality in the short term, pending

the achievement of the Net Zero target by 2030.

In particular, at the end of 2025 ADR purchased a total
of 64,600 carbon credits to offset emissions relating to
2024, a quantity higher than the minimum required by
ACA, which requires offsetting Scope 1, Scope 2 and, for

Scope 3, at least those emissions relating to business

No. of credits Standard Project ID
4,600 ‘ Gold Standard ‘ GS12062
50,000 ‘ VCS - VERRA ‘ VCS3348
10,000 ‘ VCS - VERRA ‘ VCS3625

The emissions relating to the year 2025 will be offset by
December 31, 2026, following the ACA guidelines.

Focus on: PACTA Foundation

The Pact for Decarbonisation of Air Transport (PACTA)
Foundation launched in 2022 by Aeroporti di Roma, today
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1,455,600 1,308,534

1,455,600 1,308,534

trips.

The credits purchased by ADR, deriving from projects
of biogas production from waste management activities
with a vintage of 2021, have been approved by ICROA
(International Carbon Reduction and Offset Alliance)
and ICVCM (Integrity Council for the Voluntary Carbon
Market), guaranteeing their quality and integrity. In parti-
cular, they come from projects considered CCP-Eligible
(Carbon Crediting Program Eligible) and from metho-
dologies already approved by ICVCM. This choice de-
monstrates ADR’s commitment to exceeding minimum
requirements and pursuing climate neutrality in line with

international best practices.

Below is a breakdown of the credits purchased:

Country Technology

Brazil Biogas - landfill
China Biogas - landfill
China Biogas - landfill

brings together 19 members: ADR, Enilive, ITA Airways,
Intesa Sanpaolo, Bologna Airport, Airbus, Aviapartner,
Enel Foundation, Mundys, SAVE Group, Swissport ltalia,
Aeroporti 2030, Aviation Services, Boeing, ENAYV, lItalo,
Snam, Marsh Advisory and Roland Berger.

The Foundation operates in order to contribute, inde-

( Report on Operations J

pendently and transparently, to the public debate on en-
vironmental issues affecting the aviation sector, promo-
ting a transition based on scientific evidence and aimed
at defining a roadmap consistent with the SDGs and the
2030 Agenda.

With this in mind, the PACTA Foundation has deve-
loped a comprehensive scientific — through thematic
studies — and regulatory framework, drawing up policy
proposals to support the sector’s ecological transition:
from the development of airport electricity storage to
the spread of SAFs, from the energy transition of airside
vehicles to intermodality, and the promotion of invest-
ment in renewable energy. These proposals are the re-
sult of an analytical process shared between companies,
institutions and the academic world, aimed at building
a coherent, modern and innovation-friendly regulatory
framework. In parallel, the Foundation has promoted nu-
merous institutional and technical initiatives - the cycles
of thematic working groups, the 2022, 2023 and 2024
Annual Congresses and participation in COP28 (Dubai)
and COP29 (Baku) - helping to strengthen its role at in-

ternational level.

In 2025, the Foundation further intensified its regulatory
commitment, with the aim of guiding legislative activi-
ties in support of the sector. The “Advocacy & Stakehol-
der Engagement” Task Force was set up, tasked with
coordinating the preparation of legislative proposals,
selected from among the priorities identified and deve-
loped under the supervision of the Steering Committee.
During the year, the Task Force and the Committee met
three times each, defining eight national and four Euro-
pean proposals, presented to the public decision-maker
through accreditation and positioning activities. Two in-
stitutional round tables were also organised with PACTA
members: on June 9, 2025 with Mr. Matone (2nd Justice
Committee, Chair of the Intergroup for the Decarbonisa-
tion of Air Transport) and on November 25, 2025 with Mr.
Rotelli (Chair of the 8th Environment, Territory and Pu-
blic Works Commission). On June 25, 2025, a conferen-
ce promoted by the PACTA Foundation was also held at
the European Parliament headquarters in Brussels, brin-
ging together representatives of European institutions,
companies in the industry and strategic stakeholders

for a morning of discussion dedicated to the challenges

and opportunities of the ecological transition of aviation.
The event, entitled “A new European agenda for air
transport: innovation, growth and competitiveness for
sustainable decarbonisation”, served as a key moment
to discuss the measures needed to make air transport
more sustainable, competitive and integrated with the
needs of the territories, reaffirming the common goal of
achieving Net Zero Emissions by 2050.

The Foundation also organised the 4th Annual Con-
gress, now a consolidated event, providing a forum for
discussion between institutions, businesses and acade-
mia, held on December 16, 2025 at the Cardinal Colonna
Gallery. The day was devoted to discussing the issues of
most relevance to the Foundation, with the aim of pro-
moting structured dialogue between the main players in
the sector and the institutions. Among the institutional
guests who joined the initiative were Pierluigi Di Pal-
ma, Chairman of ENAC and Chairman of the Institutio-
nal Committee of the PACTA Foundation; Vannia Gava,
Deputy Minister of the Environment and Energy Securi-
ty; Claudio Barbaro, Undersecretary of the Ministry of
the Environment and Energy Security; Salvatore Deid-
da, Chairman of the 9th Transport Commission of the
Chamber of Deputies; Massimo Bitonci, Undersecretary
of the Ministry of Enterprise and Made in Italy; and Etto-

re Prandini, Chairman of Coldiretti.

During 2025, the Foundation also carried out a new cycle
of scientific studies in collaboration with prof. Chiara-
monti, Chairman of Biofuture Platform and Full Professor
of the Polytechnic University of Turin, with Marsh and
with Roland Berger: “Agriculture — air transport syner-
gies for SAF production” (PoliTO - Chiaramonti); “Air
transport decarbonisation scenarios: economic and
social impacts” (Roland Berger); “International bench-

mark on SAF adoption policies” (Marsh).

PACTA Foundation therefore acts as a convergence
platform capable of overcoming sectoral interests and
guiding the entire sector towards a just, inclusive and

competitive transition.
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6.2.2 AIR QUALITY

Management of impacts, risks and opportuni-
ties

Policies related to pollution
The minimisation of the environmental impact of its acti-
vities and the containment of environmental externali-

ties is a strategic priority for ADR.

Fiumicino airport, for example, is comparable to a me-
dium-sized city (with a population equivalent of around
200,000) whose management has been oriented for ye-
ars towards the protection of the ecosystem within whi-
ch it operates, understood as a combination of the en-
vironment and territory, people and local communities,

biodiversity.

The company’s first step towards protecting the environ-
ment and towards sustainable development dates back
to 1999, the year in which the first ISO 14001 certifica-
tion of Fiumicino Airport’s Environmental Management
System was obtained. In 2001 the same certification was
also obtained for Ciampino airport.

The ADR Group’s Integrated Policy was subsequently is-
sued, periodically reviewed and updated, and now ap-
plied to the Integrated System in all areas, including air
quality.

This document represents top management’s formal
commitment and communicates to internal and external
stakeholders how the ADR Group intends to develop and
manage an efficient airport system capable of respon-
ding effectively to the evolution of traffic volumes and
the context, with special focus on quality, innovation and
sustainability as well as environmental protection, which

are the pillars of its strategy.

In this context and with a view to continuous attention to
improving its environmental performance, ADR has also
adopted a monitoring system for the “air” segment, whi-
ch consists of numerous analyses and periodic checks
aimed at preserving the air quality and protecting this
environmental matrix from emissions inevitably related

to the presence of the site on the territory.
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The system of checks on emissions deriving from fixed
sources is aimed at complying with the regulatory requi-
rements imposed by the authorisations associated with
the plants owned by ADR and at the same time monito-
ring their correct operation.

In addition to this, ADR has adopted specific internal
procedures aimed at defining the operating methods
for the correct management of atmospheric emissions
and for the operation of the plants present at the two
airports, as well as for carrying out the aforementioned

periodic sampling.

The plants that produce thermal and electricity mainly
to address the energy needs of Fiumicino airport, i.e.
the Cogeneration Plant and the West Thermal Plant, are
managed by the ADR Group company Leonardo Energia
S.r.l., which has adopted and maintains the Environmen-
tal Management System compliant with the requiremen-
ts of the UNI EN ISO 14001:2015 standard and EC Regu-
lation no. 1221/09 (EMAS).

The Environmental Policy of Leonardo Energia S.r.l.:

e demonstrates the company’s commitment to im-
proving its performance and achieving its environ-
mental objectives, the prevention of environmental
pollution and the containment of the effects of cli-
mate change, compliance with legal requirements
and obligations of conformity relating to applicable
environmental aspects, increased efficiency in pro-
duction processes through optimisation of operating
conditions and the introduction of technical and ma-
nagement improvements;

¢ highlights how the impacts, risks and significant op-
portunities connected with its activities are periodi-
cally assessed;

* explains how the system for monitoring the opera-
ting metrics of the plants relevant for environmental
purposes is maintained and implemented;

¢ includes all the operations of the production site, in-
cluding related plants and processes, as well as the
value chain, with particular attention to suppliers;

o reflects how the interests of the parties involved,
including local communities, suppliers and internal

staff, are taken into account and promotes the acti-
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ve involvement of all stakeholders in managing the
plants.

The Policy undertakes to respect:

o UNIEN ISO 14001:2015 (which implies the Integrated
Environmental Authorisation of the Production Site
and the Applicable Environmental Regulations);

e EC Regulation no. 1221/09 (EMAS);

e UNI PdR 125:2022 (Gender equality).

From November 2025, following the successful conclu-
sion of the audit carried out by the Certification Body,
Leonardo Energia became part of the Integrated Mana-
gement System, also with the new certification on the

ISO 37001_Anti-Bribery Management Systems scheme.

E2-2; ESRS 2 MDR-A

Actions and resources related to pollution

In order to check the quality of the air within the airport
grounds, there are 2 fixed monitoring stations that conti-
nuously record data relating to the main atmospheric con-
taminants (nitrogen oxides and particulate matter) and,
in one case (limited to the station located in the airside
area), also meteorological parameters (temperature, hu-
midity, wind, solar radiation, atmospheric pressure, rainfall
data).

This is accompanied by the studies and monitoring cam-
paigns conducted with the support of recognised rese-
arch bodies and accredited laboratories. To date, the
long-standing collaboration between ADR and CNR-IIA
has produced a very significant data history.

During 2025, as part of this collaboration, activities mainly
focused on finalising the emissions inventory for Fiumici-
no Airport (reference year 2023) and a modelling study of
the dispersion of the main atmospheric pollutants applied

to different emission scenarios.

Overall, as regards the “atmosphere” segment, the analy-
sis activities and surveys carried out during 2025 did not
reveal any critical situations, confirming a positive picture
regarding air quality in the areas under investigation.

With regard to atmospheric emissions produced by mo-
bile sources within airport grounds, the actions already

extensively described in section 6.2.1 “Climate change”,

such as the electrification of vehicle fleets, have a positive
impact on the reduction of pollutants produced.

For fixed sources, following the review of the Integrated
Environmental Authorisation (AIA) for compliance with
the new Best Available Techniques (BATs), the compe-
tent authorities issued the new Authorisation Determi-
nation no. G09310 of 07/11/2024. In compliance with the
provisions of the previous Act, the revamping of the new
Emission Monitoring System for the Cogeneration Plant
in accordance with UNI EN 14181 was initiated and com-
pleted in 2025.

Furthermore, once testing was completed and following
delivery by ADR, formalised in November 2025, Leonardo
Energia took over management of the new West Thermal
Plant, which had already been in operation since Octo-
ber 2025. The new structure of the heat generators will
guarantee a total power of approx. 33.6 MW (lower than
the capacity previously installed) distributed across 5 hi-
gh-efficiency superheated water generators complete
with a heat recovery system from combustion fumes and
a continuous emission monitoring system compliant with
the UNI EN 14181 standard, with the following potential:

o 3 generators (including one bi-fuel backup and inte-
gration generator) of 8.4 MW each (including approx.
0.4 MW each of power recovered on the fumes);

o 2 generators of 4.2 MW each (including approx. 0.2

MW each of power recovered on the fumes).

The management of the Production Site in the new
configuration is governed by the new AIA D.D. G09310
11/07/2024, with application of the new emissions fra-
mework authorised from January 2026, coinciding with its
full implementation, which enables the unrestricted use
of new conventional boilers for a better tracking of airport
heat and power requirements. This will guarantee, in sy-
nergy with the photovoltaic energy plants, also managed
by the company, a lower emission impact in terms of CO,
with the same authorised emission framework. The fifth
bi-fuel backup and integration boiler is scheduled to be
tested in 2026.
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Metrics and targets

E2-3; ESRS 2 MDR-T

Targets related to pollution

The activities that ADR intends to carry out during
2026 are related to the continuation of the activities
envisaged by the authorisations for the Fiumicino and
Ciampino plants.

With reference to the management of plants subject
to AIA, the objective is to comply with the emission
framework prescribed by the AIA in force (AIA D.D.
G09310 07/11/2024) for the plants subject to the au-
thorisation itself and the EMS.

The data relating to the pollutants released into the
atmosphere by the plants subject to the Integrated
Environmental Authorisation (AIA) are acquired by
means of online analysers that record them continuo-
usly; dedicated software makes it possible to process
the hourly and daily data, obtaining, in accordance
with the requirements of current legislation, the con-

centrations of pollutants present in the ambient air.

List of pollutants

Chemical Abstract Pollutant (a)

Service (CAS) number

74-82-8 Methane (CH4) Emissions in kg
630-08-0 Carbon monoxide (CO) Emissions in kg
124-38-9 Carbon dioxide (CO,) Emissions in kg

Hydrofluorocarbons (HFCs)

Emissions in kg

10024-97-2 Nitrogen oxide (N20) Emissions in kg
7664-41-7 Ammonia (NH3) Emissions in kg
Nitrogen oxides (NOx/NO2) Emissions in kg
Perfluorocarbons (PFCs) Emissions in kg
2551-62-4 Sulfur hexafluoride (SF6) Emissions in kg

Sulfur oxides (SOx/S02)

Particulate matter (PM10)

Emissions in kg

Emissions in kg

*one or more plants on the same site managed by the same natural or legal person.
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The quantities of pollutants are reported annually by
March 1 of each year with reference to the previous ca-
lendar year, at the time of the Annual Report drawn up
in compliance with the AIA in force. For pollutants for
which the Monitoring and Control Plan linked to the
current AIA does not require continuous monitoring,
Leonardo Energia uses the concentrations detected
during the annual discontinuous Self-control carried
out by an accredited laboratory and performed un-
der the most demanding operating conditions. The-
se concentrations are then used to calculate annual
mass flows using the flow rates of the exhaust gases

measured continuously by the respective SMEs.

E2-4; ESRS 2 MDR-M

Pollution of air, water and soil

The following table, drawn up in compliance with the
list of pollutants present in annex |l of Regulation (EC)
no. 166/2006 of the European Parliament and of the

Council, reports only the pollutants referred to above.

Emission threshold

per complex (kg/

year)

100 000

500 000 16,602.2 18,753
100 million

100

10 000

10 000 1n.4 26
100 000 13,658.6 15,967
100

50

150 000 588.3 834
50 000 104.7 30

( Report on Operations J Consolidated Financial Statements  Separate Financial Statements Resolutions of the Meeting

6.2.3 CIRCULAR ECONOMY

The circular economy emerges as one of the main drivers
of transformation for complex infrastructures such as
airports. Airports represent multifunctional ecosystems
where material, energy and logistical flows generated by
passengers, airlines, commercial activities, infrastructure

construction sites and operational services converge.

For an airport manager, the circular economy is not sim-
ply a specific environmental strategy, but rather a syste-
mic approach capable of rethinking the entire life cycle
of resources — from design and procurement to reco-
very and regeneration — and gradually separating the
growth of traffic and activities from the consumption of

finite natural resources.

In this scenario, ADR interprets the circular economy as
a strategic lever to consolidate its positioning as a re-
sponsible, innovative operator aligned with European
best practices to become a true manager of the “circu-

lar” airport.

A key element reinforcing this approach is the Memoran-
dum of Understanding signed in June 2025 with the Mi-
nistry of the Environment and Energy Security (MASE),
which recognises the strategic role of the airport system
as an enabling platform for the dissemination of advan-

ced circular economy models on a national scale.

MASE is supporting ADR by providing guidelines and
best practices for sustainable waste management and
the implementation of circular projects aligned with
national and European environmental policies. It is also
collaborating on the design of innovative systems for se-
lective collection, material recovery and the promotion
of responsible behaviour by passengers, operators and

stakeholders in the airport system.

ADR also actively contributes to the design of circular
economy strategies and initiatives in the airport context
within the Circular Economy Working Group at ACI Eu-
rope, promoting the sharing of best practices and co-de-

signing effective solutions.

The approach adopted by ADR integrates policies, ope-
rating processes, governance tools, technological inno-
vation and stakeholder engagement in a coherent model
that enhances secondary raw materials, promotes waste
prevention and directs the entire airport system towards

regenerative logic.

6.2.3.1 Circular infrastructure

Management of impacts, risks and opportu-
nities

Policies related to use of resources and circular eco-
nomy

ADR recognises the sustainable use of resources as a
central element of its infrastructure and operational
model, orienting its policies towards the systematic
integration of circular economy principles into design
choices, implementation processes and the manage-

ment of the life cycle of airport infrastructure.

In the context of a large hub, characterised by com-
plex and highly specialised works, circularity takes on
a specific form, strongly linked to the management of
construction materials and the conscious design of the
works. ADR therefore interprets the circular economy
not as a standardised application of theoretical models,
but as a concrete adaptation of circular principles to the
technical, functional and operational needs of the air-

port system.

In line with its policy for the sustainable use of resour-
ces and infrastructure circularity, ADR has defined a
medium- to long-term trajectory aimed at structurally
integrating circular economy principles into the desi-
gn, construction and management of infrastructure,
both for “vertical” works — terminals and buildings — and
“horizontal” works, such as airport pavements, roads,

aprons and car parks.
The ADR Group also pursues this approach through

the subsidiaries ADR Ingegneria and ADR Infrastruttu-
re, which are responsible for the design, construction,
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maintenance and modernisation of the works, ensuring
direct control of the technical choices and implementa-

tion processes.

This approach is part of a structured environmental
management model, based on criteria of prevention,
traceability and maximisation of resource recovery, in
line with the Group’s Environmental Policy and the
ISO 14001 certified Management System. The policies
adopted define a clear responsibility framework, in whi-
ch each phase of the material and waste cycle - from
on-site production to final destination - is governed
through operating procedures, document checks, digi-

tal tools and periodic checks.

Based on these strategic and organisational principles,
ADR applies the principles of circularity to its design,
operational and procurement choices, which provide
concrete guidance for the construction of airport infra-

structure and the responsible use of resources.

Design and management of the works

The design of new infrastructure and restoration works
are guided by circularity criteria, prioritising the reuse of
existing structures, functional redevelopment and the
reduction of complete demolition. The infrastructure
is conceived as an evolutionary system, destined to be

adapted and regenerated over time.

Design choices are inspired by Minimum Environmental
Criteria (CAM), LEED and BREEAM protocols and circu-
lar design principles, integrating criteria of disassembly,
modularity, and reversibility to promote the recovery

and reuse of materials.

Use of recycled materials and integrated resource ma-

nagement

ADR promotes the efficient and responsible use of ma-

terial resources, with the aim of reducing the use of vir-

gin raw materials and enhancing reuse and recycling.

More specifically:

» use of recycled or regenerated materials: in horizon-
tal structures, ADR favours bituminous conglome-
rates with a significant content of milled material,

recycled aggregates and materials from selective
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demolition;

* recovery of materials from demolitions and excava-
tions: selective separation on site makes it possible
to reuse aggregates and concrete for foundations,
embankments and non-structural works, reducing
both the disposal and the withdrawal of virgin re-
sources;

* need optimisation: by planning quantities, reviewing
specifications and using digital order management
tools, ADR limits surpluses, waste and unused stock;

e integration with waste management: policies on the
use of resources are closely linked to waste recovery
strategies, in a unified approach that enhances every

phase of the cycle, from design to disposal.

E5-3; ESRS 2 MDR-T

Targets related to use of resources and circular eco-
nomy

With regard to buildings, ADR has set itself the volun-
tary target of certifying its FCO Terminal infrastructure,
achieving a “sustainable infrastructure” index of 80%
by 2030. The index aims to measure the effective achie-
vement of environmental certification objectives over
time, comparing the terminal areas actually certified
over the years (weighted according to the actual level of
certification obtained from the certifying body) with the

total area of the terminal system at the airport.

With regard to activities related to horizontal infra-
structure (pavements, car parks, roads, etc.), ADR seeks
to progressively integrate recycled materials and stren-
gthen the recovery of materials from demolition work, in
line with the principles of the circular economy and the
environmental criteria applicable to construction sites,
setting a voluntary target of at least 50% of the mate-
rials used for the construction and maintenance of road
and airport pavements coming from reused or recycled
materials.

With regard to the management of construction waste,
in line with the CAMs, ADR guarantees that at least 70%
by weight of non-hazardous waste (excluding excavated
soil and rocks) is put to reuse, recycling or recovery, re-
serving landfill exclusively as an exceptional option. To
strengthen this approach, ADR aims to guarantee the re-

covery of 100% of this waste deriving from interventions
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on pavements by 2030.

Actions and resources related to use of resources and
circular economy

With regard to vertical infrastructure, one of ADR’s stra-
tegic objectives is the progressive certification of termi-
nals and major construction works in accordance with
LEED and BREEAM sustainability protocols, which are
internationally recognised as benchmarks for the design
and management of buildings with high environmental

performance.

To date, ADR has already obtained important environ-
mental certifications on significant portions of its infra-
structural assets:

e Pier E and the Front Building of Terminal 3 achieved
the BREEAM Excellent level certification in 2022,
with recertification obtained in 2025 as required by
the protocol;

e the New Pier A obtained the LEED Gold level certi-
fication in 2023;

e the T1 complex, T1 Expansion and T1 Front Building
obtained BREEAM Very Good level certification in
2024;

e the former Pier B achieved the LEED Platinum level
certification in 2025;

o lastly, Terminal 3 achieved the Platinum level of the
“GBC? Historic Building” protocol for the first time

applied to an airport terminal.

This approach is being pursued for all new construction
and renovation projects at the terminals, gradually con-
solidating the integration of LEED and BREEAM proto-
cols as the benchmark standards for the Roman airport
system. Therefore, by way of example, the next objecti-
ve will be the achievement of the LEED certification also

for the former D pier, currently subject to refurbishment.

ADR is also certifying new works outside the terminals.
Some examples include the Hubtown project, develo-
ped according to LEED-ready criteria, the “Baby Gate”
company nursery, which obtained the LEED Gold cer-
tification in 2022, and the new “OPEN” office tower,

3 Green Building Coundil

nearing completion, with LEED Gold certification as its
target.

Ciampino Airport is also included in this perspective:
the General Aviation terminal was LEED Gold certified
in 2019, while the LEED Operation & Maintenance certi-
fication of the Commercial Aviation terminal is currently

underway, with the aim of achieving it by 2026.

For horizontal infrastructure — airport pavements, in-
ternal roads, car parks, aprons and manoeuvring areas
— ADR defines technical criteria with the aim of structu-
rally increasing the recycled material content in the
constituent layers of the works, based on design analy-
ses and technical-environmental assessments. To sup-
port the full circularity of infrastructure development
activities, the ADR Group has two plants within the air-
port grounds - a plant for the crushing of inert materials
and a plant for the processing of bituminous aggregates
- which allow the recovery and the reuse of materials
deriving from interventions on pavements.

The practices implemented to structurally integrate the
sustainable use of resources in paving works include
the systematic use of bituminous conglomerates with a
high recycled content, the reuse of demolition materials
through selective demolition, and the use of recycled
aggregates for sub-bases and pavements, promoting
reuse within the site and also favouring the enhance-
ment of existing works over new construction.
Maximum levels of recycled material per layer are set
based on the performance and characteristics of the
materials to ensure adequate performance as outlined
by current regulations in the field of pavements and air-

ports.

These approaches are being applied at the main airport
construction sites active in 2025: at Fiumicino, in the re-
development of the road junction and new paved areas
in the Cargo City area, as well as the refurbishment of
the PR19 car park;