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LETTER TO
STAKEHOLDERS

F2i's 2021 Sustainability Report, now in its third edition, has the aim, in line with the
two previous editions, of providing details to investors and all stakeholders on the
sustainability performance of F2i SGR and its portfolio companies, as well as on the
governance structures which oversee investment decisions.

2021 was a year of gradual recovery in economic and social activities, thanks in part to
the mass vaccination campaign and the measures implemented by the government to
counter the effects of the pandemic. GDP grew significantly in the first half of the year,
but slowed down in the last few months, partly due to the sudden rise in commodity
prices and supply chain difficulties.

In this situation of instability and uncertainty, F2i's portfolio companies played a highly
important role for the national economy and the communities they serve. The Economic
Value Generated' in 2021 amounted to €8.2 billion, up by around 50% compared to
2020, while the Economic Value Distributed to stakeholders reached €7.2 billion, an
increase of over 60%.

This performance was attributable to the gradual recovery in industrial activities, also
driven by recent investments, achieved through effective fundraising: at the end of
2021, total assets under management by F2i exceeded €6 billion, and will reach €7
billion in 2022.

The excellent results achieved during the year, both in terms of investment and
fundraising, were accompanied by a strengthening of F2i's focus on ESG issues.

In 2021, the Asset Management Company adopted a new ESG Policy, which replaced
the one adopted in 2018, to take into account what has already been implemented
in this area, as well as mandatory requirements under applicable regulations, with
sustainability policies now having been placed at the heart of a number of regulatory
choices made by European Union institutions?. Among other things, the new policy
sets out measures to integrate sustainability risk assessment into decision-making
processes, in particular through:

1. Prepared according to GRI 201-1.
2. The reference is, in particular, to Regulation (EU) of 27/11/19 on sustainability-related disclosures in the
financial services sector (SFDR) and Regulation (EU) of 18/06/20 on the establishment of a framework

to facilitate sustainable investment (Taxonomy Regulation).
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‘negative screening’, i.e. the upstream exclusion of investments in certain sectors or
enterprises;

“positive screening”, i.e. the adoption of positive criteria by focusing, during the
scouting phase, on ESG issues of particular significance (e.g. energy from renewable
sources, technologies instrumental to the energy transition, and circular economy);

“ESG rating”, i.e. the assessment of the asset following the related due diligence.

This policy also strengthens the methods used for the ‘continuous monitoring' of the
portfolio companies in relation to ESG issues, also through structured dialogue with
those companies.

In addition, having decided to consider the sustainability impacts of its investment
decisions at every stage of the process (the comply approach), the AMC's board
of directors has approved a statement on the main adverse sustainability impacts
(PAI Statement?), in accordance with the European Union Regulation governing
sustainability-related disclosure in the financial services sector (SFDR). The methods
used by F2i to take these impacts into account are covered by the PAI Policy, which is
an integral part of the statement.

Within certain sectors of high ESG relevance, such as the energy transition and circular
economy, F2i carried out two major transactions in 2021. The acquisition of Ital Gas
Storage (IGS), a company operating in natural gas storage, which is well fitted to the
Fund’s strategy in the energy sector. IGS's storage infrastructure has a high degree of
operational flexibility, which in turn provides flexibility for the production of electricity
from combined-cycle plants, used to compensate for the high production variability
of non-programmable renewable sources, and facilitate their integration into the
electricity market. IGS also provides essential services for the security and stability
of the ltalian energy system, which today has more than ever increased in strategic
importance, not least because of the current energy crisis.

The acquisition of Relife, a leading paper and plastic recycling company, has enabled
F2i to launch a new infrastructure platform dedicated to the circular economy, which
is particularly important for sustainability. Relife offers its customers collection,
transport and recovery services for separable waste, returning the recycled products
to them. The issue of materials recycling is becoming increasingly important at the
European and lItalian level, and, through this acquisition, F2i is determined to play a
leading role by aggregating other companies around Relife, in what is currently still a
very fragmented sector.

3. Principal Adverse Impacts.
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Also in 2021, F2i decided to change the ANIA-F2i Fund from Article 6 — a product that
only assesses and manages sustainability risks — to Article 8 of the SFDR - a product
that promotes environmental and social characteristics. As a result, there are now
three funds managed by F2i that actively support ESG investments: in addition to
the ANIA-F2i Fund, the Fondo per le Infrastrutture Sostenibili, set up in 2020, and
the IDF1 - Infrastructure Debt Fund 1, focused on debt and direct lending, in support
of infrastructure investments in key sectors for the economic system with a view to
sustainability, also meet the stricter sustainability requirements under Article 8.

Significant improvements were also achieved in engagement activities, as reflected
in the increase in the number of companies preparing sustainability reports from ten
in 2020 to eighteen in 2021. This reporting is only a legal obligation for four of those
companies, while for all the others it is a voluntary decision, upon encouragement
from F2i.

During the year, the number of portfolio companies that included ESC targets within the
variable remuneration component (MBO) for top managers also increased considerably.
It is worth noting, moreover, that these ESG targets represent a more than significant
percentage of the MBOs (15%-20%). This increased sensitivity to sustainability goals also
been applied to F2i's Senior Partners, Partners, as well as a considerable numlber of
other employees, for whom a component of variable remuneration has been linked to
the achievement of ESG targets.

One of the main objectives of this sustainability report is to describe the performance
of the portfolio companies with regard to the relevant KPls, highlighting the changes
from the previous year. However, the sequence of two exceptional years, 2020 and
2021, impacted both by the pandemic and by inflationary dynamics and constraints in
international trade (in the latter part of the 2021), means that annual comparisons of the
figures are not always meaningful. Nevertheless, it is possible to identify some trends
and recognise some results.

From an environmental perspective, the production of electricity from renewable
sources (solar, wind, biomass) enabled avoided emissions totalling 1.3 million tonnes
of CO, equivalent, an improvement of 38% compared to 2020 and representing 46% of
the emissions produced* (in 2020, avoided emissions represented 32% of the emissions
produced).

With regard to the social aspects, it is worth noting that 88% of the more than
22,000 employees of the portfolio companies are workers with a permanent contract,
substantially in line with the previous year. In addition, the training provided, equal to 14
hours per trained employee, increased by 28% compared to 2020.

With regard to governance, it is worth noting that, in 2021, within the boards of directors

of the portfolio companies, 32% of the members were of the least represented gender,
which, continuing a positive trend, increased by 4% compared to 2020.

4. Percentage calculated on total direct emissions.
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F2i's commitment to sustainability will be further intensified in 2022, also in view of the
new regulatory requirements that require the publication of PAl indices from 2023, and
for which F2i has already begun collecting the necessary data and studying the indices
subject to reporting.

In parallel, the Company has initiated a structured process of collecting the data and
calculating the elements necessary to ensure alignment with the EU Taxonomy.

Lastly, in reflection of F2i's growing commitment to sustainability, a dedicated unit was
set up on 1 September 2022.

Alltheactionsdescribed here have madeafundamental contributiontotheachievement
of F2i's mission: to invest financial resources to create economic value, promoting the
development and the strengthening of the business system with a strong focus on
sustainability issues. Industrial vision, rigour and financial discipline go hand in hand
with the improvement of environmental, social and governance aspects.

F2iiscommitted to continuous improvement on all these fronts, not only in the selection
of investments but also in the continuous monitoring during the holding period of the
portfolio companies of the funds managed. The objective is to return companies to the
market, upon divestment, that have not only generated value for our investors over
time, but have solid and sustainable foundations and are therefore able to ensure their
continuity in the long term, with positive external effects.

Renato Ravanelli
Chief Effecutjve Officer
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1. F2i Overview

Overview F2i SGR
Below is an overview with highlights

regarding F2i, our portfolio companies ‘ €76 bn
and our sustainability performance. Aggregate turnover

‘ €19 bn

Total EBITDA

FIGURE 1- F2i Overview figures as at 31.12.2021
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F2i's Assets Under

‘ €06.3 bn

Management

‘€770m

Annual Capex
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1.1. Brief overview of F2i

F2i° is Italy’s leading independent infrastructure manager with over €6 bn of assets
under management (AUM) at the end of 2021, and AUM in excess of €7 bn® in 2022,
thanks to the positive results of ongoing fundraising.

The portfolio companies of the F2i funds constitute the largest nationwide platform
in infrastructures, operating in six sectors of the domestic economy: transport and
logistics, energy for transition, distribution networks, telecommunication networks,
social and healthcare infrastructure, and the circular economy.

F2i also has a presence in Germany, in the social and healthcare infrastructure sector
and, more recently, in Spain, in the renewable energy sector, following the acquisition

of the fourth-largest operator in terms of installed solar capacity.

Through the 22 portfolio companies held by its equity funds, F2i employs around 22,000
people who serve Italy by providing necessary goods and services to citizens.

F2i's shareholders include banking foundations, leading credit institutions, social
security funds, public institutions and foreign financial institutions.

With regard to the funds managed, the major investors include leading Italian and
foreign financial institutions.

2  MISSION

The phrase ‘We turn finance into sustainable industry’ summarises F2i's mission,
aimed at creating value for its investors and stakeholders by transforming the financial
resources entrusted to it into sustainable ‘real economy’ projects. More specifically, F2i

strives to:

22,000
staffin 22

portfolio
companies

protect and increase the value of the assets entrusted to it for management;
contribute to the development of the countriesin which itinvests through its portfolio

companies and increase the quality of services provided to local communities;

operates;

an improvement in ESG KPls;
portfolio companies and of F2i SCR.

5. F2iSGR was established in January 2007 and was authorised to carry out asset management activities
by order of the Bank of Italy of 13 July 2007. Since 29 April 2015, F2i SGR has been authorised to operate
by the Bank of Italy in accordance with the AIFM Directive and is registered in the AMC Register (No.
101), AIFM Section.

6. Attheend of August 2022, through the fundraising for its fifth equity fund (Fondo per le infrastrutture

sostenibili) and the launch of its first infrastructure debt/credit fund.

10

promote innovation and economic and social progress in the countries where it

carry out engagement actions with portfolio companies to ensure that they respect
and promote sustainable development principles, while at the same time delivering

contribute to the welfare and professional development of the employees of the
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STRATEGY

Over time, F2i has built up a diversified portfolio of holdings in companies operating in
various infrastructure segments and sectors. F2i seeks to acquire preferably controlling
interests or in any case interests that enable it to play a significant role in corporate
governance with a view to creating value, in particular by aggregating existing operators
to reach a scale appropriate to the type of business carried out.

This important role is also performed through ongoing dialogue with the managers
of the portfolio companies in order to ensure that the significant ESG factors are
constantly monitored and improved with a view to sustainable growth and performance
improvement.

VALUES

F2i's operations are underpinned by a set of shared values, each of which is expressed
both in its daily actions and its investment strategies. These include, for example,
monitoring and enforcing a strict conflict of interest procedure or applying appropriate
safeguards to prevent corruption, or adopting a policy of promoting human resources
by ensuring gender equality.

More specifically, the values that guide F2i in its operations are precisely identified in
the Internal Code of Conduct:

RESPECT

Respect for people is a cornerstone of our actions and is reflected in the search
for coherence, in the accountability of individuals and the group, in personal and
professional development and in the working environment and the image of F2i.

TEAMWORK

We believe that better results can be achieved by working together, through
collaboration with co-workers and all external partners with whom we work.

EXCELLENCE

We devote all our energy to the commitment to continually improve our performance
and our services. Our aim is to achieve consistently excellent results.

INTEGRITY

Our commitment to act ethically and transparently and to take responsibility for our
actions is how we earn the confidence of Investors and the people we work with.

SUSTAINABILITY

For us, ESG means working in the belief that development and competitiveness, on the
one hand, and respect for the environment, people and communities, on the other, go
hand in hand as inseparable drivers of growth.

1
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With regard to sustainability, within its investment strategies, F2i's values are expressed
in particular through its ESG policy in force and the related specific provisions within the
rules of its funds on the exclusion of ‘unethical’ investments (such as the manufacture
of or trade in weapons, tobacco or alcohol) or environmentally harmful investments
(e.g. coal production and mining).

In addition to the specific exclusions, as further detailed below, particular attention
is paid to sustainability issues when assessing the adverse impacts of each potential
investment.

Lastly, F2i SGR finances philanthropic projects, in line with its values of social
responsibility.

Governance and Compliance

F2i's governance structure, which complies with the applicable regulations and is based
on robust principles of transparency, is summarised in Figure 2.

Already in 2008, F2i adopted an Organisation, Management and Control Model
pursuant to ltalian Legislative Decree no. 231 of 8 June 2001 (OMM' or ‘231 Model’), which
is constantly monitored and updated to take account of legislative developments and
internal organisational changes.

In order to ensure it works correctly, is effective and is complied with, the monitoring
of the 231 Model is entrusted to a Supervisory Body (SB) consisting of three members
appointed by F2i SGR's Board of Directors for a period of three years. Their appointment
can be renewed.

The adoption and implementation of the 231 Model aims to ensure conditions of fairness
and transparency in the conduct of business and corporate activities, to protect F2i's
position and image, the expectations of its shareholders and investors and the jobs of
its employees.

The 231 Model also represents an instrument to raise the awareness of all those who act
in the name and on behalf of F2i and/or the Funds managed, so that they adopt fair and
linear forms of behaviour, thus preventing the risk of offences and unlawful acts.

Althoughtheadministrative liability ofthe AMCisexcluded foractsoractionsundertaken
by the portfolio companies, F2i SCR already ensures, during the due diligence on the
target companies, that there is an adequate 231 Model for the activities carried out and
the related risks. These aspects are also taken into due consideration in the analysis and
evaluation of the investment transactions carried out, if necessary, directly by the target
companies. In terms of ESG, the presence of a 231 Model is also one of the necessary
conditions for carrying out potential investments.

12

Model
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FIGURE 2 - F2i SGR - Governance structure

Shareholders

The share capital is held by 19 shareholders, which include the main Italian banking
foundations (25%), foreign financial institutions (22%), leading credit institutions
(20%), social security funds (19%), and public institutions (14%).

Board of Directors

Made up of 13 members. It is vested with the widest powers for the ordinary and
extraordinary management of the Company.

Board of Statutory
Auditors

Made up of three members (Chair and two standing auditors) plus two alternate
auditors. It is responsible for monitoring compliance with the laws.

Remuneration
Committee

Established in 2019 and made up of three board members. It provides its opinion
to the Board of Directors on all matters concerning the remuneration of corporate
bodies and employees that come under the Board's remit.

Supervisory Body
(sB)

Established in 2008, at the same time as the approval of the Organisation,
Management and Control Model pursuant to Legislative Decree no. 231 of 2001 (231
Model), it is made up of three members and remains in office for three financial
years, with the same end of term as the Board of Directors. The SB is assigned the
task of monitoring compliance with the 231 Model by its addressees, as well as its
effectiveness and need for updating. It is also responsible for the dissemination of
the 231 Model and supervises the related training of employees and members of
the corporate bodies.

Control functions

F2i SGR has the following corporate control functions, reporting to the Board of
Directors: Risk Management, Compliance and Anti-Money Laundering (second-
level controls); Internal Audit (third-level controls).

Bodies of the Funds

The Investment Committees are tasked with examining and assessing the
investment proposals put forward by the management of F2i SGR and issuing
an opinion on each proposal before it is submitted to the Board of Directors for
approval.

Advisory Committees have also been established, which may provide prior and
binding opinions depending on the fund rules and the subject matter, such as the
exceeding of investment limits or conflicts of interest.

The Conflicts of Interest Committee established within the Advisory Commmittee
is responsible for deciding on minor conflicts of interest.

Source: F2i

In addition to the adoption of the OMM, F2i has adopted its own Internal Code of

Conduct, based on the guidelines issued by the ltalian Private Equity and Venture
Capital Association (AlFI). This Code:

sets out the general principles to be followed when carrying out the Company’s
activities (honesty, transparency and fairness, professionalism, loyalty, independence
and objectivity, and confidentiality);

sets out the rules of conduct and obligations that the addressees must also observe
in their relations with external parties and the press;

regulates conflicts of interest, with particular regard to those that may arise for
members of the Board of Directors and of the various committees (of F2i and of the
funds managed) involved in decision-making processes;

establishes rules for the dissemination and disclosure of the 231 Model and the
Code to external parties and employees, providing for the imposition of penalties
(termination of contracts for suppliers and disciplinary actions for employees) in the
event of a breach of the related provisions.

13
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Although not required by law, F2i SGR, by resolution of the Board of Directors in July
2018, has also appointed its own Data Protection Officer (DPO) in order to ensure timely
and correct application of privacy regulations, with particular regard to Regulation (EU)
2016/679 on the protection of natural persons with regard to the processing of personal
data. See the specific sections below in this report for details of the governance of funds
managed.

ORGANISATIONAL STRUCTURE

The organisational structure is shown in Figure 3. It consists of five main areas all
reporting directly to the Chief Executive Officer: Equity Investments; Debt Investments;
Administration, Finance and Vehicles Administration; Regulatory, Legal and Corporate;
and Strategy & Business Development. These are flanked by the corporate control
functions: Risk Management, Compliance and Anti-Money Laundering, and Internal
Audit, which report to the Board of Directors.

Figure 3 - Organisational structure

@ARD OF STATUTORY AUDITO%

CHAIRMAN
OF THE BOARD
OF DIRECTORS

SB 231

— INTERNAL AUDIT

COMPLIANCE AND
ANTI-MONEY LAUNDERING

— RISK MANAGER

INVESTMENT COMMITTEES >

EXECUTIVE ASSISTANT
AND SECRETARIAT MANAGER

CHIEF EXECUTIVE
OFFICER

DATA PROTECTION OFFICER )

Outsourcing Payroll
ADMINISTRATION,

FINANCE AND VEHICLE

Outsourcing ICT CONTROL CFO

STRATEGY AND BUSINESS REGULATORY, LEGAL
DEVELOPMENT AND CORPORATE

FUND MANAGER
AND VEHICLE
ADMINISTRATION

CORPORATE INVESTMENTS

INVESTMENT cAL:_\lT :.I'.:g:ﬁ FUND
ADMINISTRATION AND TREASURY MANAGEMENT

Qutsourcing Outsourcing
Administrative Accounting Vehicle Accounting

DEBT INVESTMENTS

Source: F2i
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1.2. Managed funds

F2i began its operations in 2007 with the launch of the First Fund (F2i — Fondo Italiano
per le Infrastrutture), whose assets were transferred in 2017 to the Third Fund (F2i —
Terzo Fondo per le Infrastrutture), at the same time as raising new capital from both
domestic and foreign investors.

These were followed by the Second Fund (F2i — Secondo Fondo Italiano per le
Infrastrutture) established in July 2012 and the Fourth Fund (F2i ANIA Fund’) established
in November 2019, with the latter raising capital from the major Italian insurance
institutions and other domestic pension funds with the main purpose of investing in
small and medium-sized ltalian infrastructure (Figure 4). It is also worth noting that
the Fourth Fund and the Fifth Fund (F2i — Fondo per le infrastrutture sostenibili) both
qualify as ‘Article 8 funds'®. However, this classification does not apply to the Second
Fund and the Third Fund, as they had already ended their investment period in July
2018 and December 2021, respectively.

FIGURE 4 - Brief details of the funds managed

FUND DESCRIPTION

Established in July 2012, with the approval of its Management Rules, this fund
reached a total commitment of €1.24 billion in July 2015. Its investment period
ended in July 2018. Its Investments Committee is composed of 9 members, 4 of

Second Fund whom are internal (CEO, CIO and Senior Partners of the Equity Investment Team)
and 5 are external, who have been appointed by the Board of Directors of the AMC
from professionals having experience in infrastructure, finance and investment
or related sectors.

Established in October 2017, with the approval of its Management Rules, this
fund absorbed the First Fund in December of that year, taking over all of its
assets. As a result of the fundraising, which ended in December 2018, it reached
a total commitment of €3.6 bn. Its investment period ended in December 2021.

Third Fund Its Investments Committee is composed of 9 members, 5 of whom are internal
(CEO, CIO and Senior Partners of the Equity Investment Team, and CFO) and
4 are external, who have been appointed by the Board of Directors of the AMC
from professionals having experience in infrastructure, finance and investment
or related sectors.

Established in November 2019, with the approval of its Management Rules, it
had raised €430 m as at 31 December 2021. In April 2022, it closed its fundraising
with a total commitment of €516 m. Its Investments Committee is composed of

Fourth Fund 9 members, 5 of whom are internal (CEO, CIO and Senior Partners of the Equity
Investment Team, and CFO) and 4 are external, who have been appointed by
the Board of Directors of the AMC from professionals having experience in
infrastructure, finance and investment or related sectors.

Established in September 2020, with the approval of its Management Rules, it
had raised €1,036 m as at 31 December 2021. The fundraising, whose end date is
set for May 2023, had reached a commitment of approx. €1.3 bn in August 2022.
Its Investments Committee is composed of 9 members, 5 of whom are internal

Fifth Fund (CEO, CIO and Senior Partners of the Equity Investment Team, and CFO) and
4 are external, who have been appointed by the Board of Directors of the AMC
from professionals having experience in infrastructure, finance and investment
or related sectors.

Source: F2i

7. ANIA - National Association for Insurance Companies.
8. According to the SFDR 2019/2088.
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Figure 5 shows the breakdown for the Second and Third Funds and the ANIA-Fourth
Fund by type of investor and their geographical location. In all cases, we can see the
significance of the investments by Pension Funds and Sovereign Wealth Funds, which
fits in well with the nature of the long-term funds managed by F2i, characterised by
attractive but stable returns and robust dividends that are accompanied by the growth
in size and profitability of the portfolio companies. Banking Foundations, which have
similar objectives, are also historically well represented among the investors of F2i's

funds.

Insurance companies, on the other hand, have over time increased their investment,
which is naturally very high in the ANIA-Fourth Fund, as it was set up on the initiative of
National Association for Insurance Companies (ANIA) and is therefore largely composed
of Italian insurance companies, or foreign insurance companies with a presence in ltaly.

Banks and Public Institutions have also been firmly present over time, as has the Asset
Managers group.

In terms of geographical origin of the investors, it is worth noting that almost 50%
are now non-ltalian, with a strong presence of both European and Asian investors. As

already mentioned, the exception is the ANIA-Fourth Fund.

FIGURE 5 - Funds managed by type of investor

INVESTORS MANAGED FUNDS

Second Fund Third Fund ANIA-Fourth Fund

Investors by type

Social Segu rity Funds 4% 24% 8%
and Pension Funds

Insurance Companies 5% 15% 88%
Sovereign Wealth Funds 10% 13% 0%
Banking Foundations 14% N% 1%
Public Institutions 8% 4% 0%
Banks 10% 3% 3%
Asset Managers 29% 19% 5%

Investors by geographical area

Italy 52% 55% 98%
Europe 23% 17% 2%
North America 6% 15% 0%
Asia 19% 13% 0%
Source: F2i
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1.3. Sectors and investment strategies

The funds managed by F2i specialise in investing in infrastructure and in particular
sectors. These include for example ports, airports, railways and transport systems
more generally. Or sectors based on networked systems (e.g. gas distribution, water,
telecommmunications, logical or computer networks).

Renewable electricity generation (e.g.solar,wind and biomass) and itsfunctional backup
systems (e.g. CCCTs, electrochemical batteries and water pumping) also play a major
role, as they ensure the stability of the national transmission grid by compensating,
through their programmability, for the intermittency and non-programmability of the
renewable sources.

Social and healthcare infrastructure, whose needs for investment and careful
management have definitely increased during the pandemic and post-pandemic
period, will play an increasingly important role.

F2i typically invests in fragmented markets within the selected sectors, with the aim
of aggregating smaller entities in order to create truly nationwide players. Examples
include gas distribution where, starting from 2009 with the acquisition of 2.2 million
customers from an existing operator, the second-largest company in ltaly in terms of
Points of Delivery (PoD) has gradually been established, having reached 4.5 million
customers.

Or in solar energy production in Italy, in which F2i began investing in 2014 and has now
reached over 1 GW of installed capacity. The development pipeline in Italy and Spain
will enable the energy for transition platform to become one of the largest solar energy
producers in Europe within the next two to three years.

Another exampleisthe airport network, where the 7 portfolio companies now represent
the largest network in Italy, with around 65 million passengers on an annual basis®.
One process currently in progress is the creation of a nationwide player in the bulk cargo
portsector,with the aim of providing users logistics services including rail transport (with
traction services in which F2i funds have already invested). More aggregation processes
are in the pipeline, and may involve other sectors such as broadcasting towers.

The aggregation processes that F2i has promoted and will continue to pursue have
had, and will continue to have, the clear advantage of creating economies of scale

and consequently greater operational and financial efficiency, given the nature of the
infrastructure sector, which is highly capital-intensive.

9. Pre-Covid figure, 2019.
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F2i's objective is for the increased efficiencies to benefit both the investors in the funds,
through higher returns, and the end consumers, by providing a greater number of
services, better quality and a lower price compared to fragmented markets.

However, operational synergies (both for costs and revenues) may be further increased
by managing the assets of the same sector in a consistent manner, even though they
are held by different funds. To this end, F2i groups its assets into ‘common platforms

across business areas’ or '‘by adjacency of activities and services provided'.

FIGURE 6 - Description of the platforms managed by F2i

PLATFORM DESCRIPTION

F2i manages the main Italian airport network. Over 62 million passengers transited
through the airports of Milan (Linate and Malpensa), Naples, Turin, Alghero,
Transport and Olbia, Trieste and Bologna in 2019 (pre-Covid year), representing over 30% of the
logistics domestic traffic. The investment in 8 port terminals also ensures the handling of
10 million tonnes per year of bulk cargo. The freight transport is complemented by
the investment in the railway sector.

F2i was one of the first fund managers in Italy to invest in renewable energy
sources such as wind, solar and biomass, which have also been accompanied,
since October 2020, by Sorgenia's combined cycle plants, which play a key role
in the process of integration of renewable sources in terms of stability of the

Energy for transition transport network. Towards the end of 2021, F2i, through the Fifth Fund, acquired
Ital Gas Storage, Italy's leading independent gas storage operator, which not only
plays an important role in the balancing of the gas market, but also provides
security for the resilience of the Italian energy system, particularly during periods
of crisis such as those faced in 2021.

Through a series of targeted acquisitions over the years, F2i has created the second-
largest gas distribution operator in Italy, improving the efficiency of the assets
Distribution acquired and the service provided to citizens. To date, 2i Rete Gas is one of the
networks main playersin the further consolidation of the sector through the participationin
‘gas tenders’. F2i also has a presence in the integrated water service management
sector, through a (qualified) non-controlling interest in Iren Acqua.

F2i is active in the telecommunications sector with El Towers, one of the major
players in the broadcasting towers sector; TowerTel, the leading independent
operator of mobile telephony towers; Persidera, the leading independent network
operator with 5 national digital multiplexes; and Irideos, a national operator
specialised in broadband and data centre services.

Telecommunication
networks

F2i has invested in KOS, one of the major Italian healthcare groups, operating in
social and healthcare, care homes for the elderly, rehabilitation and psychiatry,
advanced technology for medicine, and medicine for acute care. F2i also invested
in the pharmaceutical sector in 2018 with the acquisition of the Farmacie Italiane
group, which now operates 46 pharmacies and 16 parapharmacies.

Social-healthcare
infrastructure

Through the Fifth Fund, F2i recently launched a new platform, the sixth, relating
Circular economy to the Circular Economy, which was created through the acquisition of one of the
leading private operators in the sector, RelLife.

Source: F2i

Figure 7 shows the platforms operated by F2i, the companies within those platforms,
and the respective funds that have investments in them.

F2i believes that this ‘type of management’ of assets, aggregated into platforms,
produces benefits for all the portfolio companies, through more efficient cost

management and more effective identification of new growth opportunities.

The management of platforms also enables the identification and consequently the
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sharing of company best practices, in addition to providing greater weight to requests
made by individual companies to regulatory bodies, giving them greater critical mass
and therefore greater likelihood of these requests being properly considered.

From an ESG perspective, the platform-based system also enables ‘internal
benchmarking' regarding, for example, the quality and quantity of the policies and
procedures adopted by the companies within the platforms, the KPI measurement
processes and the number of KPIs monitored, the organisational structures and the
allocation of responsibilities within the companies, with the ultimate aim of continuous
and material improvement in the ESG KPIs of all the portfolio companies.

FIGURE 7 - Breakdown of the platforms by company

1 Transport and logistics /,%]9 ) %

Airports - largest airport network in Italy (65m pax’)

2: ::I SEA (Linate, Malpensa) 45%
F2i Il GESAC (Naples, Salerno) 83%
F2i Il SAGAT (Turin) 20%
F2illl Bologna Airport 10%
F2illl Friuli Venezia Giulia Airport (Trieste) 55%
2l SOGEAAL (Alghero) 7%
F2i IV 9 °
20 GEASAR (Olbia) 80%
F2i IV ?

Ports - 10m tonnes/y of goods transported - 8 terminals

F2@ 1 F2i Holding Portuale ) o 100%
F2i IV (Carrara, Marghera, Chioggia, Livorno and Monfalcone)

Freight railways - 5m km/year travelled

F2i IV Compaghnia Ferroviaria Italiana 93%
Motorways

F2i Infracis 26%

% investment held by the funds in the target company, directly or through vehicles

12019 Traffic;
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2 Distribution networks G

Gas Networks - second-largest operator in Italy (4.5m PoD)

F2i Il 2i Rete Gas 64%

Water Network

Iren Acqua

F2i (60% Iren Group)

40%

3 Telecommunication Networks @»

Broadcasting towers - largest independent operator in Italy (2,300 towers, 6,000 km optical fibre)

. El Towers o
il (40% Mediaset Group) g0
Mobile telephony towers - leading independent operator in Italy (1,700 towers)
. TowerTel .
ol (82% Phoenix T. Int.) 125
Digital multiplexes - largest independent operator - (5 MUX)
F2i Persidera 100%
ICT infrastructure and business services - (30,000 km optical fibre, 15 data centres)
F2ill Irideos 78%
Y ! d
4 Energy for transition - 47 -
d H Y
CCGT - one of the leading operators in Italy (3,200MW) + 50% joint venture (2,400MW)
Biomass - second-largest operator in Italy (68MW)
Wind power - leading operator in Italy (300MW)
F2ill Sorgenia (28% Asterion) 72%

Solar - largest operator in Italy and among the top in Europe (853MW in Italy + 193MW in Spain)

F2illl EF Solare Italia (30% Credit Agricole Assurances) 70%

Natural gas storage - largest independent natural gas operator in Italy (230 MCM)

F2i
F2i IV Ital Gas Storage? 51%
F2i VvV
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5 Circular Economy &S

Paper and plastic recycling - largest private operator

F2i Vv Relife 70%

6 Social and healthcare infrastructure

Care homes for the elderly and rehabilitation centres - largest private operator in Italy ~9k beds ~4k in Germany

F2ill KOS (60% CIR Group) 40%

Pharmacies (46 pharmacies + 16 parapharmacies)

F2i Il Farmacie Italiane 62%

% investment held by the funds in the target company, directly or through vehicles
249% to be acquired in 2023
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2. Sustainability
governance

2.1. Internal organisation
and related policies

ROLES AND RESPONSIBILITIES

F2i has an internal ESG organisation that is defined in detail, most recently, by the 2021
ESG Policy. This policy specifically identifies the roles and responsibilities in relation to
ESG, bearing in mind that this subject is by nature interdisciplinary, as it requires the
contribution of all the departments that make up F2i.

Figure 8 shows the structure as of 31 December 2021 in which, in addition to the roles
and responsibilities of F2i's Board of Directors, it is worth noting the significant role
played by the ESG Committee, both in terms of making proposals and monitoring the
implementation of decisions made by the Committee or by F2i SGR's Board of Directors.

FIGURE 8 - Roles and responsibilities within F2i's internal organisation

Board of Directors
(Board)

The body ultimately responsible for approving, reviewing (on at least an annual
basis) and assessing the proper implementation of F2i's company policies,
including the ESG Policy and the PAI Policy.

ESG Committee

Made up of the Chief Executive Officer, who chairs it, the Chief Investment Officer
(CIO) - Equity and Debt, the Chief Financial Officer (CFO), the Head of the Portfolio
Companies Regulatory, Legal and Corporate Area, and the Head of the Strategy
& Business Development Area; it meets at least quarterly to discuss the progress
of the integration of ESG criteria into F2i's investment (or financing) processes;
it can propose changes to the ESG Policy or the PAI Statement to the Board of
Directors, to ensure compliance with Articles 3 and 4 of the SFDR. It reviews and
supervises the timely publication of ESG disclosures prepared under the direction,
for the relevant aspects, of the heads of the Strategy & Business Development
Area and of the Regulatory, Legal and Corporate Area with regard to each fund
managed. With regard to equity funds only, it defines the strategy and proposes
the preparation and/or update of any Action Plans for the individual portfolio
companies in order to gradually remedy the most critical ESG aspects identified
during the related due diligence and throughout the monitoring.

Chief Executive
Officer (CEO)

Submits proposals to the Board for amendments to the ESG Policy and the PAI
Statement, which he/sheisresponsible forimplementing; proposesamendments
to F2iSCGR's Remuneration and Incentives Policy tothe Remuneration Committee
in order to ensure its consistency with the ESG Policy, and selects the members
of F2i's senior management for the functions of control and management of
ESG issues.
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Head of Portfolio
Companies
Regulatory, Legal
and Corporate Area

Submits amendments to F2i SGR’s relevant procedures (including the ESG Policy
and the PAI Statement) to the ESG Committee, as needed or appropriate to best
promote the integration of ESG factors into all internal decision-making processes;
prepares an internal training plan for ESG and sustainability issues; and supports
the other functions in drawing up a monitoring plan for the portfolio companies,
also for the purpose of preparing the ESG disclosures required under the SFDR.
He/she is responsible for preparing the annual UN PRI Transparency Report.

Chief Investment
Officer (Equity)

In coordination with the Head of the Strategy & Business Development Area,
takes ESG factors into account in the assessment of investment (or financing)
opportunities and the launching of new products; ensures that the Equity
Investment Team also performs the necessary ESG checks, within the analysis
and due diligence of each investment (in accordance with the ESG Policy, also
for the purpose of preparing the related Preliminary Note and Investment
Memorandum); and contributes, where necessary, to the preparation of an Action
Plan for each target company.

Chief Investment
Officer (Debt)

In coordination with the Head of the Strategy & Business Development Area,
takes ESG factors into account in the assessment of investment (or financing)
opportunities and the launching of new products; ensures that the Debt
Investment Team also performs the necessary ESG checks, within the analysis
and due diligence of each investment (in accordance with the ESG Policy, also
for the purpose of preparing the related Screening Memo and Investment
Memorandum); and contributes, where necessary, to the preparation of an Action
Plan for each target company.

Chief Financial
Officer (CFO)

Proposes the ESG targets to the CEO to be assigned to the management of
the portfolio companies of the equity funds; in coordination with the Head of
the Strategy & Business Development Area, implements the monitoring and
engagement strategies for the portfolio companies and provides support, where
applicable, for the related reporting. With regard to the portfolio companies of
the equity funds for which an Action Plan has been prepared, he/she verifies, in
coordination with the Head of the Strategy & Business Development Area and
with the Equity CIO, the proper subsequent execution of the investment by the
management of those companies.

Head of the
Strategy & Business
Development Area

In coordination with the Equity and Debt ClOs, takes ESG factors into account
in the assessment of investment opportunities and the launch of new products;
implements monitoring and engagement strategies with respect to the portfolio
companies, in collaboration with the CFO; supports the other functions in
drawing up a monitoring plan for the portfolio companies, also for the purposes
of preparing the ESG disclosures required by the SFDR; solely for the equity funds
and for the companies for which an Action Plan has been drawn up, verifies
its proper execution by the management of those companies following the
investment, in collaboration with the CFO and the Equity CIO; and acts as the
liaison for the external stakeholders in the UN PRI network and is responsible for
preparing the Consolidated ESG Report.

Head of Risk
Management

Includes ESG elements among the categories used as the basis for the analysis
and assessment of the risk profile of the target companies (or potential financed
companies), taking them into account in the related Report that is submitted to
the Investments Committee and the Board of Directors for the assessment of
the investment concerned; with regard to equity investments, develops the ESGI
index used to measure ESG risks and effects during the investment and periodic
monitoring phase; and with regard to debt/credit instruments, assesses the ESG
Risk of the assets during the investment and periodic monitoring phase.

Equity Investment
Team

Performs the analysis of each investment and the ESG checks, also based on the
information provided by the Risk Management Function; it summarises in the
Preliminary Memorandum and the Investment Memorandum its considerations
and analyses on the potential sustainability risks related to each potential
investment.

Debt Investment
Team

Performs the analysis of each investment in debt/credit instruments, in particular
in the case of financing or subscription of debt securities, and the ESG checks,
also based on the information provided by the Risk Management Function;
it summarises in the Screening Memo and the Investment Memorandum its
considerations and analyses on the potential sustainability risks related to each
potential investment.

Source: F2i
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Activities of the ESG Committee in 2021

The ESG Committee met several times during 2021, and the main activities during the
year under review are summarised below (Figure 9).

FIGURE 9 - ESG Committee activities

Date Subject Comment

ESG Activity Plan Draft Plan presented and discussed
18-Feb-21

PAI Fourth and Fifth Setting of PAI objectives

Fund
CSR-20 Presentation and discussion of the initial figures on the monitoring of the portfolio
companies based on the 2020 final data
Review of ESG-DD of Relife in progress, some clarifications and additional information
18-Jun-21 Relife ESG-DD of a technological nature requested on the production facilities and related to HSE
issues
Other Approval of F2i SGR's ESG Activity Plan
Presentation of the final Red Flag Report of the ESG-DD on Relife
25-Jun-21 Relife ESG-DD Internal discussion by the ESG Committee of the issues arising from the Relife ESG-
DD
Eélcsglzi Three-Year Internal discussion of the presentation of the Plan to F2i SGR’'s Board of Directors
UN-PRI Review of data provided to UN PRI and confirmation of its correctness
29-Nov-21
GRESB Discussion of the possible increased participation of portfolio companies in GRESB
Reporting Package Discussion of new format including data request for the PAI calculation
F2i SGR's . . . , .
06-Dec-21 new ESG Policy Discussion of F2i SGR'’s proposed new ESG Policy
Source: F2i

The Committee meetings held in 2021 were organisational in nature, such as, for
example, the approval of F2i SGR's ESG Activity Plan (2022-2024), which was then
submitted to and approved by the Board of Directors on 15 December.

The ESC Committee also carefully examined the application of the SFDR to the funds
managed by F2i, making a proposal, later agreed with the AMC’s Board of Directors,
to establish or transform all the funds that had not yet closed their investment period,
namely the ANIA Fourth Fund and the Fifth Fund, into Article 8 funds pursuant to the
Regulation.

Following this decision, the targets and related KPIs the funds intend to promote, in
accordance with the provisions of the above-mentioned Article 8 and related disclosure
obligations, were also discussed.

The ESC Committee also met to discuss the findings of the ESC due diligence that is

carried out whenever there is an investment proposal, which is then submitted for final
approval to F2i SGR's Board of Directors. In 2021, the Committee analysed the ESG-
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DD for the Relife and Ital Gas Storage acquisitions. For Ital Gas Storage, given that no
particular issues were identified, it was agreed to intensify the engagement activities
with the management in order to strengthen several controls or increase granularity in
the calculation of some KPlIs.

For Relife, on the other hand, the Committee requested the adoption of an Action
Plan (described below in this chapter) with the aim of raising the level of reporting on
some KPlIs, introducing reporting on others, and strengthening the company's internal
policies and procedures.

INTERNAL POLICIES AND PROCEDURES

Pursuant to a Board of Directors resolution of 26 November 2018, F2i has implemented
an ESG Policy for sustainability, intended to incorporate environmental, social and
corporate governance factors into the activities carried out by the AMC, not only on its
own account but also on behalf and in the interest of the Funds it manages.

The 2018 ESGC Policy was an essential first step, well ahead of other operators, in
stating and translating F2i's commitment to incorporating ESG criteria and factors
into strategies and processes regarding the investments to be made, in addition to the
existing portfolio companies.

On 15 December 2021, in view of the ever-increasing internal focus on ESG issues and
the related regulatory developments at EU level, the Board of Directors of F2i SCR
approved a new and more advanced ESG Policy.

In addition to containing a reference to F2i's values, as already set out in part in the
Internal Code of Conduct, as well as a reference to the 6 PRI principles that F2i signed
up to at the beginning of 2019, the new ESG Policy (i) fully identifies the roles and
responsibilities in the management of ESG issues, (ii) sets out F2i's ESGC approach to
investment choices, and (iii) describes the monitoring, reporting and engagement in
relation to the assets held in the portfolio of funds managed, highlighting the objectives
and criteria used for that purpose.

The development and adoption of an ESG Policy brought with it the need to align
and update a significant part of the company policies. An initial update of the core
procedures, already reported on in the 2020 CSR, was carried out during 2019 and
first looked at the Investment Procedure, in order to provide for (i) the inclusion of F2i
SGR's ESGC policy within the overall portfolio management strategy; (i) the analysis of
investment opportunities also taking into account the non-financial reporting, and
more generally the ESGC policies, of the target companies; (iii) the performance of due
diligence, also with respect to ESG issues; and (iv) the inclusion in the Investment
Memorandum of a description of the most significant ESG aspects of the target
companies and of the main non-financial information related to them (sustainability
performance and promotion of ESG issues).
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At the same time, the Divestment Procedure was amended to establish that disposals
take into account the founding elements of the ESG Policy, and the Product Governance
procedure was amended to include an initial assessment — within the preliminary
analysis for the launch or revision of new funds — of the ESGC aspects connected to the
individual instruments, as well as the verification that the staff dealing with potential
investors also have skills and information in relation to the ESGC elements of the product
marketed.

The Risk Management policy and procedure was also significantly revised, with the
addition, within the methodology section, of ESG factors in the categories used as
the basis for the analysis and assessment of the risk profile of the target or portfolio
company. More specifically, in order to take into account the ESG aspects, the Entity-
Level analysis (which concerns the individual assets) has been supplemented to
develop a sub-index, which has been given the name “ESCGI - Environmental Social and
Governance Indicator” and is described in more detail below in this chapter.

Below is a summary of the new instruments and the related changes made in 2021 to
the policies and procedures concerning the different aspects of the ESG issues.

ESG policy on the integration
of risk and sustainability factors

In strengthening the provisions of the 2018 version, the new ESG Policy essentially
contains (i) a reference to F2i's values, as already listed in part in the AMC's Internal
Code of Conduct, as well as to the 6 PRI principles that the AMC signed up to at the
beginning of 2019; (ii) the identification of the members of the ESGC Committee and
their roles and responsibilities (described above) (iii) the measures adopted by the
AMC to integrate the assessment of sustainability risks within the decision-making
processes, which are described in detail below; and (iii) the ongoing monitoring of the
portfolio companies and the commitment to structured dialogue with them, aimed at
generating engagement on ESG issues and providing F2i SCGR with all the data for the
annual update of the reports, with particular regard to this CSR.

PAI Statement for sustainability and PAI Policy™

Together with the ESG Policy, F2i SCR's Board of Directors has approved the “PAl
Statement”, which is an essential requirement under Article 4 of the SFDR, given that the
AMC has decided to consider the impacts of its investment decisions on sustainability
at every stage of the investment process (comply approach).

The PAI Policy is an integral part of the PAI Statement. This Policy isimplemented, under

the supervision of the ESC Committee, by the Equity Investment Area and the Debt
Investment Area, as far as they are responsible, assisted by the Strategy & Business

10. PAIl - Principal Adverse Impacts
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Development Area (during the investment decision phase), and by the latter Area,
in collaboration with the CFO Area (subsequently, for portfolio companies), with the
supportofall othercorporate areas and functions, within their respective responsibilities.

While the ESG Policy highlights how the AMC considers ESGC factors in its investment
decisions, the PAI Policy highlights how the AMC considers any adverse impacts of its
investment decisions on sustainability.

In accordance with the PAI Policy, an initial screening is carried out during the scouting
phase to exclude all investments in sectors considered unethical or that have an
excessive negative impact on sustainability factors (e.g. companies involved in the
production or trade of tobacco, arms, gambling products or pornography). On the
other hand, direct or indirect investments in operations with a positive ESGC impact (e.g.
solar, wind, biomass, rail freight, circular economy) are favoured.

This scouting phase is reported in the Preliminary Memorandum/Screening Memo
(respectively for the Equity and Debt Investment Areas) as defined by the related
Investment Procedures.

The PAI indicators are also carefully considered throughout the analysis and due
diligence on the target assets, because they contribute to estimating the probability
that they will produce significant adverse effects on sustainability. The results of the due
diligence are then reported within the Investment Memorandum, so that they become
part of the decision-making process regarding the target assets and (where applicable)
the subsequent post-investment monitoring. The Investment Memorandum is in fact
the main document submitted to the Investments Committee relating to the Fund
concerned and to the F2i SCGR's Board of Directors for the approval of each investment
transaction.

Following the investment decision, if positive, F2i annually monitors the PAls and ESGC
KPIs identified and considered relevant, and prepares this Consolidated Sustainability
Report.

The PAIl Statement is an annual requirement. The next Statement, which must be
approved by 30 June 2023 and will cover the period 1 January - 31 December 2022,
will describe the measurements of the PAIs monitored during the reporting period
(16 mandatory indicators, of which 11 environmental and 5 social, plus two optional
indicators) and, where necessary, the related remedial actions.

The PAI measurements, to be reported in a table prepared in accordance with the
RTS" are made on the basis of an annual average based on 4 measurements for each

indicator of the reporting period (31 March, 30 June, 30 September and 31 December). A
summary of these measurements is provided in the annual report for each Fund.

1.  RTS-Regulatory Technical Standards
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Updates of other policies and procedures
The changes brought about by the new ESG policy and PAI policy resulted in the need
to align a number of other policies during 2021. Figure 10 provides a brief summary of

these additional updates.

Figure 10 - Update of other policies and procedures

Policy/Procedures Update

Risk management
policy and
procedure

Addition of specific provisions related to the treatment of ESG issues to the debt/
credit fund product policy.

The changes introduced incorporate, to the extent relevant, the provisions of the
new ESG Policy and require the heads of the Strategy & Business Development
Area and the Regulatory, Legal and Corporate Area, after having consulted with
the Equity CIO and the Debt CIO, to carry out an analysis aimed at agreeing on
the proposal for the ‘classification’ of new products according to Articles 6-8-9 of
the SFDR.

Inclusion, within the criteria used for the selection of advisors, of the “attention
to ESG issues” and, accordingly, inclusion of the “ESG policy pursued” among
the elements to be reported by each advisor in the presentation of their offer. In
particular, when submitting advisory offers the advisors are also required to take
into account their ESG policy, which becomes one of the selection elements used
by F2i SGR.

Inclusion of the provisions of the new ESG policy, in particular with regard to the
identification of the internal entities responsible for ensuring ESG compliance.
Specification of the ESG-relevant activities to be carried out in the acquisition
phase, with a detailed checklist attached containing the information to be
requested from the potential target company during the due diligence.

Product Governance

Selection of advisors

Equity investment
procedure

The pre-existing remuneration policy for F2i SGR's employees and managers
already provided for the inclusion of ESG factors. In the new version, greater

Remuneration policy emphasis has been placed on these factors, which has led to the assignment of
specific qualitative-quantitative targets to be achieved, which have also been
assigned to a broader audience.

Source: F2i

2022-2024 ESG Plan

By resolution of 15 December 2021, F2iSGR's Board of Directorsalsoapproved an ESG Plan
for the period 2022-2024. In addition to the annual activities and regulatory obligations,
the Plan envisages the following in 2022: (i) a feasibility study on the preparation of
a separate report on the Debt Fund; (i) an assessment of the insourcing of the data
collection for the preparation of the CSR and the possible use of specific software; (iii)
a study concerning the introduction of a corporate welfare system; (iv) a market survey
on available sustainable finance instruments and their possible use in the portfolio
companies; (v) the definition of an initial long-term plan for newly acquired/acquiring
companies covering the ESG KPIs identified as critical and in need of improvement,
with annual milestones to peg the remuneration of the top management; and (Vi)
the organisation of meetings with all the ESC managers of the portfolio companies to
discuss ESG best practices and experiences.
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In addition, the activities required to calculate the eligibility and alignment to the
Taxonomy of the investments made by the ANIA Fourth Fund and the Fifth Fund are
being carried out in 2022 and are expected to be completed by the first quarter of 2023.

These Plan activities, referred to above for 2022, may be amended/updated by the
Board of Directors at the request of the ESC Committee, which will take into account
the regulatory developments and progress made in the meantime.

The main stakeholders

In performing its activities, F2i interacts with various stakeholders. As defined by the GRI
Standards, stakeholders are “groups or individuals that can reasonably be expected to
be significantly affected by the organisation’s activities, products, and/or services, or
whose actions can reasonably be expected to affect the ability of the organisation to
successfully implement its strategies and achieve its objectives”.

Figure 11 - The main stakeholders

Employees

Portfolio

Companies Shareholders

Media Investors

/ Ei Fondi italiani \

per le infrastrutture

Local SGR
Community

\ /

Institutions

Suppliers Analys.ts,
agencies

Regulators _ Partner

Source: F2i
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2.2. F2i's ESG approach
in its investment activities

This section describes F2i's ESG approach in its investment activities. This approach
has been developing over time with the dual aim of complying with the legislative and
regulatory changes introduced by the competent institutions over time, and promoting
the demands of sustainability and ethics in investments with increasing force and
incisiveness.

The approach taken consists of several steps, as shown in Figure 12.

FIGURE 12 - F2i's approach to ESG

ESG-Com

ESG-DD results
examination

Possible modification

Acquisition plan

Action Plan

Remedial actions
consequent
to the Red Flag report

Source: F2i

ESG issues are addressed by F2i from the earliest stages of each potential investment,
i.e. from the time of the first project proposal prepared by the Investment Team. This is
referred to as the scouting phase.

After this initial ‘screening’ — in which all potential investments are excluded because
they fall within the ‘excluded sectors’' (negative screening) or because they have an
excessive adverse impact with respect to ESG issues, which are already clear from
an initial examination, while investments that can make a positive contribution are
promoted (positive screening) — the process moves on to the more advanced due
diligence (DD) stage.
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F2i's procedures provide for a specific ESG-DD, separate from other DD normally carried
out, for example on tax, accounting or legal aspects. For the performance of the ESG-
DD, F2i has introduced a detailed checklist into its procedures.

The results of the ESG-DD are presented in a red flag report which is brought to the
attention of the ESGC Committee. The latter, after careful examination, may ask for an
addition to be made to the business plan prepared for the acquisition if it considers
that certain ESG issues need to be addressed and resolved in the initial years of the
acquisition.

The ESC Committee may also propose the drafting of an Action Plan (AP), to be agreed
with the target company's management within six months of the completion of the
investment, committing the company to gradually remedying the shortcomings
identified during the DD.

In parallel, the Risk Management function conducts its own independent analysis of
the target company’s ESG risks, which results in a quantitative rating expressed by the
ESCI Index. F2i's procedures envisage that when this index is below certain levels, the
proposed acquisition cannot go ahead and the project will therefore not be submitted
to F2i's Board of Directors for final approval.

After the acquisition, F2i continues to proactively steer its portfolio companies towards
a virtuous path of ESG KPI improvement. This is done, among other things, through
monitoring and reporting that is made available to its stakeholders, for example
through the publication of the CSR, thereby ensuring transparency and disclosure of
the results achieved.

NEGATIVE SCREENING

As already mentioned, an initial screening of investment opportunities is carried out
preliminarily during the scouting phase, where the eligibility of the target company
is checked with respect to the ‘exclusion policies’ drawn up by F2i, as set out in the
ESG Policy and in the Rules of the Fund concerned, which may contain additional
exclusions.
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In addition to the provisions already set out in the 2018 Policy”?, the 2021 ESG Policy
prohibits investing in companies involved in (i) the production and distribution of
alcohol, (ii) the violation of human rights, or (iii) companies that derive over 20% of their
revenues from (a) the production of electricity from coal, (b) controversial hydrocarbon
extraction activities (e.g. shale gas, shale oil and arctic drilling), (c) managing assets for
thetransportation and processing of hydrocarbons that come directly from controversial
extraction activities; (d) the transportation of coal, including the construction of wharves,
terminals, ports or the use of vessels specifically for the transportation of coal; and (e)
the production of liquid hydrocarbons involving the continuous combustion of gases
emitted during the extraction of deposits (routine flaring).

This precludes the possibility of investing in certain sectors, markets or products
considered ‘unethical’ or in any case harmful to health, the environment, or the dignity
and fundamental rights of the individual.

Moreover, the funds managed by F2i SGR do not invest in countries outside the
Eurozone, which in itself excludes the possibility of investing in countries included in
blacklists due to the violation of fundamental rights or terrorist financing.

POSITIVE SCREENING

In the scouting phase, F2i will also focus on assets that have a positive impact on
ESG factors, both through direct and indirect investments, for example in companies
engaged in the production of renewable energy (solar, wind, biomass, etc), those
present in the ‘circular economy’, or companies that contribute to the modal shift of
transport from road to rail.

The selection of potential investments is, of course, also accompanied by prior
verification of the target company’s compliance with regulations, labels and, more
generally, international standards. Similarly, for investments in Italy, the application or
non-application of Law 231 is considered for the presence of the ‘good governance'
principles, an essential condition for the application of the European Taxonomy.

In any event, particular emphasis is placed on the presence of ESG policies and related
procedures in the target companies, in order to be able to determine their degree of
maturity and possible exposure to future risks and the consequent actions necessary,
post-acquisition, to reduce or even completely eliminate them.

12. The 2018 Policy already excluded the possibility of F2i making direct investments in companies involved
in (1) the production or trade of tobacco, arms and munitions; (2) gambling services or the production
or trade of the related products; (3) pornography, prostitution or similar activities; (4) the production
of illicit substances; (5) the production or trade of products or services that promote the cessation of
human life; (6) the production and extraction of hard coal; and (7) the production or trade of products
or services that are (a) unlawful in the jurisdiction where the company is established; or (b) contrary to
international conventions, agreements or prohibitions to the extent they apply to those companies.
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ESG-check list

F2i's Investment Teams, both Debt and Equity, are called upon to analyse ESG factors
in the pre-acquisition phase. An initial analysis is performed during the scouting phase,
while an in-depth analysis is performed during the due diligence of the target company,
through a proper ESG-due diligence.

For both cases, F2i has drawn up a minimum check list to be completed by the
Investment Teams, bearing in mind that this can, and should, be supplemented with
additional issues that are considered relevant based on the industry sector and market
of the target companies, together with any further contextual elements considered
relevant (Figure 13).

FIGURE 13 - Extract from the ESG check list

ESG CATEGORY KPI
Complaints Provide information about any complaints, litigation, administrative actions,
GENERAL litigation, investigations or the like (either pending or concluded and dating back over the

regulatory actions

last 10 years) concerning possible violations of environmental and health and safety
regulations or relating to accidents at work.

E - ENVIRONMENT

Resource
efficiency

and pollution
prevention -
Provide information
on:

*) the main sources of energy and water used by the company and any measures
taken to monitor or reduce their consumption, or improve their efficiency;

*) monitoring of energy consumption, emissions, renewable and non-renewable
source mix

*) any environmental policy aimed at improving the company's carbon footprint,
records of environmental certifications, permits and licences;

*) details of damage or violation of environmental regulations in the last 5 years and
countermeasures taken;

Waste
disposal

*) monitoring of waste generated, disposal methods, hazardous and non-hazardous
waste mix;

Air emissions

*) monitoring of greenhouse gas emissions and other pollutant emissions (in
particular Scope 1, Scope 2 and, where possible, Scope 3);

Soil and
groundwater
contamination

*) monitoring of groundwater and surface water; wastewater storage and disposal;
risk assessment of contaminated land;

Storage and use
of hazardous
materials

*) precautionary measures in place at exploration and production sites for managing
potential impacts of storage;

Environmental

*) noise emission sources, control measures, status of compliance with applicable

S - SOCIAL

noise noise limits;

*) measures in place to improve safety at work and working conditions;

*) training courses for employees in emergency preparedness, fire and evacuation;
Working audits and inspections
conditions - *) serious accidents and injuries at work and in transit and occupational diseases

Provide information
on:

that have occurred in the last 5 years;

*) any anti-discrimination policies; codes of conduct applied to suppliers; presence
of complaints registers; application of International Labour Organisation (ILO)
standards

Impacts on the
community -
Provide information
on:

*) any disturbance of commmunities adjacent to production sites; traffic and safety
management;

G - GOVERNANCE

ESG Governance -
Provide
information on:

*) presence of procedures or policies to integrate risks and impacts on environmental
or social sustainability factors; presence of dedicated staff and/or ESG committees;
ESG training courses; ESG KPI monitoring systems; adherence to external ratings;
*) 231 Model, Code of Ethics and/or Code of Conduct of the company;

*) level of maturity of the internal control system and the procedures framework
adopted;

*) any anti-bribery and corruption policies.

Source: F2i
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Theavailability of the information requested from the target company of course depends
on its state of maturity in relation to the collection and processing of the requested
data and therefore differs from company to company. However, where necessary and
possible, F2i may also make use of sources from outside the company to obtain the
required information, such as external consultants or analytical companies specialised
in specific sectors and/or markets.

Information in Part E — Environment is typically the most data intensive, as detailed
information is required on parameters such as emissions, waste generation and
treatment, waste quantities and waste water management.

Part S — Social, which also centres around the collection of a certain amount of data
(such as injuries, training hours, etc.), also contains a part relating to the presence or
absence of company policies, which must in any case be submitted and shown to F2i's
Investment Team.

Lastly, Part G — Governance focuses more on policy and procedural aspects.

ESG DUE DILIGENCE (DD)

F2i carries out a detailed DD on the target companies or assets object of the investment
proposal using, as already mentioned, the check list presented in the section above,
and the support of external consultants with proven experience in the field.

The DD concludes with the production of the red flag report, which classifies all the
elementsanalysed according to the level of criticality and therefore of attention required
from F2i's management.

The classification is based on a ‘traffic light' system in which the colour red is assigned
tothe DD elements that are considered more important, yellow is assigned to elements
of lesser importance, and green corresponds to the absence of any particular issues or
the presence of only minor problems.

Potential post-acquisition remedies or actions are already suggested at this stage,
including a potential timeframe for their implementation.

The results of the DD are then submitted for analysis and consideration to the ESG
Committee, which meets specifically for that purpose, before the investment proposal
is submitted to F2i SCGR’'s Board of Directors for approval. The ESGC Committee may also
ask the Investment Team to amend the ‘acquisition business plan’ if it considers that
certain elements that emerged from the DD need be taken into consideration from the
outset and therefore at a stage prior to the acquisition.
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In other cases, for significant DD issues, the ESC Committee may request the adoption
of an Action Plan, as described below.

THE ESGI INDEX

The results of the ESG-DD are also shared with F2i's Risk Management function, which
produces its own analysis, independent of the Investment Team, which consists of
adopting a quantitative index for the proposed transaction, referred to as ESGI®™.

Figure 14 shows an example of the calculation of the ESCI index. In essence, the ESGI
replicates the methodology, already well-established in practice, of the corresponding
index created by Morgan Stanley'™.

The ESCGI is therefore divided into three categories (pillars according to the MSCI
vocabulary), Environment, Social and Governance, and 13 subcategories (themes)®. A
score of 1to 5 is assigned for each sub-category, in relation to its assumed significance
in the valuation of the asset or the company being analysed. Each sub-category is
assigned an equal weight within the same category. For example: in the Environment
category, each subcategory has a weight of 25%.

The result for the three categories is then summed up using an algorithm that produces
a final score, the ESGI. Based on the value of the ESCI, the analysed company then
falls into one of four possible rating levels: Good, Fair, Poor and Bad. If the ESGC rating
obtained by the Risk Management function is in the Bad class, F2i SGR will not go
ahead with the investment concerned.

13. ESGI - Environmental, Social and Governance Indicator.

14. MSCI ESG Rating Methodology, Executive Summary, MSCI ESG Research, April 2018.

15. The 13 sub-categories consist of: environmental regulations, occupational health and safety, corporate
control,management,company atmosphere, reporting and accounting system, internal control system,
231 Model and Code of Ethics (all already monitored by the Risk Manager since the establishment of the
related function), climate change, use of natural resources, pollution, incentive, benefits and training,
and local impact of the business. These indicators, as expressly envisaged in the related procedure, may
be subject to subsequent updates and additions, also on the basis of changes in the standards and
sectors in which the portfolio companies operate.
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FIGURE 14 - Example calculation of the ESGI

Risk Rating
Environmental 1.8
Environmental regulations 1.0
Climate Change (CO, emissions) 2.0
Natural Resources 1.0
Pollution (hazardous waste and recycling) 3.0
Social 2.3
Occupational health and safety 3.0
Incentives, benefits & training 2.0
Local impact (social aspects) of the business 2.0
Governance 1.7
Corporate control 1.0
Management 2.0
Company Atmosphere 2.0
231 Model & code of ethics 1.0
Reporting and accounting system 2.0
Internal control system 2.0
ESG Indicator 1.7
Calculated as an average of the Weighted Triangle Areas
ESG Rating Good

ESG Rating Scale ESG Scale

GOVERNANCE

ENVIRONMENTAL

Good 1-2
Fair 2-3
Poor 3-4
Bad 4 -5
SOCIAL
Source: F2i
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THE ‘ACTION PLAN’ (AP)

F2i works to ensure that the management of the acquired company approves an ESG
Action Plan (AP), within six months of the completion of the acquisition, aimed at
gradually remedying the most significant critical issues identified during the DD. The
AP may also be subject to additions and updates during and after the monitoring of the
portfolio investments.

The AP sets specific targets, which the management of the acquired company commits
to deliver. These targets vary from company to company depending on their sector or
market and, as mentioned, on the results of the specific ESG-DDs.

Examples of targets for the ‘E-environment’ variable can be the adoption of close
monitoring of emissions with the inclusion of Scope 3 emissions, or a precise
quantification of waste and its breakdown into hazardous and non-hazardous.

For the 'S-social' variable, more hours of staff training or tighter control over the
number of accidents and their prevention mechanisms may be required, while for
the ‘G-governance’ variable, the adoption may be required of particular policies or
procedures that have not yet been adopted by the company but which F2i considers
important.

The effectiveness of the implementation of the AP depends on the alignment of the
targets set for the management of the acquired companies with the KPI-ESG targets.
To this end, a percentage of the variable remuneration of the management is anchored
to the implementation of the Plan through annual (MBO) or medium-term (LTI) targets.

2.3. Monitoring,
reporting and engagement

As already envisaged in the 2018 Policy, a founding element of F2i's ESG commitment is
the ongoing monitoring of the portfolio companies, which takes the form of reporting,
also through structured dialogue with those companies, which is effective when F2i
holds a majority or at least qualified minority interests. It is specifically this monitoring
and productive dialogue with the portfolio companies that has led to the preparation of
the CSR, which is now in its third edition and represents the starting point for promoting
the improvement of the companies held by the funds managed, also by assigning
MBOs to the management on specific ESG issues.

Before describing the monitoring, reporting and engagement activities in more detail,

it is worth taking a look at the sustainability issues and the methodology and criteria
adopted to report on the sustainability performance of the portfolio companies.
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SUSTAINABILITY ISSUES

In 2015, the United Nations approved the Global Agenda for Sustainable Development
which includes 17 goals, known as the Sustainable Development Goals (SDCs), which
are to be achieved by 2030 (Figure 15). Each of the 17 SDGs are linked to 169 targets that
are measured through 240 indicators.

FIGURE 15 - The 17 Sustainable Development Goals
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Source: United Nations, Department of Economic and Social Affairs

The approach adopted by F2i, since the first edition of the CSR, has been developed
through a detailed analysis of each SDG and the targets/indicators for each individual
portfolio company in order to determine its materiality and therefore the need for its
measurement.

For the sustainability performance reporting, F2i has adopted the Global Reporting
Initiative (GRI) standards, which have been used as the basis for identifying the ‘material’
issues that need to be linked to the qualitative and quantitative indicators established.
Thisstandard defines materiality as “the threshold at which aspects become sufficiently
important that they should be reported”.

As explained in the previous chapter, F2i manages its assets according to the platform
concept and this has therefore been used as the basis for the materiality analysis, the
results of which are shown in Figure 16. As we can see, only a few SDGCs are material,
and this reflects the specific activities carried out by the portfolio companies of the F2i
funds.
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FIGURE 16 - Materiality of the SDGs by platform
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The selection of the aspects to be reported was carried out in the following three steps
(Figure 17).

FIGURE 17 - SDG selection process for reporting

Analysis of the

Definition of material topics

NFDs or sustainability reports with F2i-ESG Committee

of the Portfolio Companies

Source: F2i

Analysis of sustainability reports and NFDs'® — In the first step, F2i mapped the
universe of potentially material issues, by analysing the crossovers and recurrence of
the different aspects in relation to the sectors concerned. The analysis also enabled us
to identify the most frequently adopted reporting standards and the most widely used
KPlIs.

At the time of the first publication of the CSR in 2019, eight companies in F2i's portfolios
were preparing their own sustainability report or NFD. Thanks to F2i's engagement
policy and the efforts of the companiesinvolved, this number has now risen to eighteen'.

Benchmark analysis - In order to ensure that all potentially material issues were
identified and to supplement the related mapping, particularly for those sectors
in which none of the portfolio companies prepared their own reports, a benchmark
analysis was carried out on a sample of 14 peers and competitors, both Italian and
international, which allowed us to broaden and refine the analysis carried out.

Identification of the material issues - Following the in-depth analysis in the first two
phases, F2i's management then identified, within the universe of potentially significant
issues, the actual material issues, i.e. the cross-cutting issues considered most important
and a priority for F2i, for the portfolio companies and for all the stakeholders, as detailed
in the section below.

MONITORING

Starting from 2019, in the first quarter of each year F2i has sent a questionnaire
(reporting package) to the portfolio companies, which is completed and returned, and
which contains the data necessary for the preparation and publication of this report.
The data is provided and any indices are calculated by the portfolio companies and are
produced using a methodology, which is agreed with the companies and meets the
best standards adopted in the industry.

16. Non-Financial Disclosure
17.  See below in this report for details on individual companies.
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An initial check on the consistency and correctness of the data is carried out by an
external provider, typically a consultancy firm of international standing. The data is then
further checked by F2i's internal units.

The data collected is then archived, forming a database that allows F2i to carry out
comparisons and analyses on the evolution of the indicators analysed, for all the
portfolio companies, identifying trends or changes in the parameters that may require
the attention of F2i's management in order to implement corrective actions or that
positively demonstrate the effectiveness of the actions undertaken.

Lastly, the monitored KPIs are periodically reviewed and updated to respond to any
demands from investors in F2i's funds and/or resulting from changes in legal or
regulatory requirements.

In this edition of the CSR, the monitored KPIs have been enhanced by increasing the
granularity in the Environment section as detailed in the next chapter. Moreover, from
this year, and ahead of the requirements of the applicable regulations, F2i has already
begun to collect the data from all the portfolio companies needed to calculate the
indices required for the PAls.

REPORTING

The reporting of the ESG parameters takes place through the publication of a series of
documents. At annual level, the full reporting of all the parameters takes place through
the CSR. A summary of the main KPlIs is also provided in each fund's annual report and
published on F2i's welbsite.

Additional monitoring and reporting is performed by the Risk Management function,
which periodically updates its ESGI ratings both for the individual portfolio companies
and for each managed fund. The results are then presented to F2i SCR’'s Board of
Directors, in addition to being reported in the annual report of each fund managed.
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ENGAGEMENT

2021 was undoubtedly a productive year in terms of engagement for F2i, which is
implemented through two lines: one external, directly involving the portfolio companies,
and a second internal, aimed at F2i itself and its employees.

With regard to the ‘external line’, the ability to influence the operations of the portfolio
companies is a direct consequence of the fact that, in the majority of cases, F2i has
a majority interest in the portfolio companies. Indeed, the control of the portfolio
companies by the fund concerned and the fact that their management is elected by
F2i SGR makes it possible to instigate positive changes, also by assigning ESG targets
to the management, driving towards increasing responsibility in the governance of the
companies and the investments made by them.

For example, in 2021 there was a sharp increase in the preparation of Sustainability
Reports (Figure 18). In 2020, only ten of the portfolio companies of F2i's funds prepared
a sustainability report or NFD, while this number rose to eighteen in 2021. This
improvement is all the more significant considering that only four of them have a legal
obligation to publish the reports, while the rest are prepared on a voluntary basis, also
thanks to the impetus from F2i.

Another action promoted by F2i consists of asking the portfolio companies to propose
and adopt a Three-Year ESG Plan (TY-ESG). This request takes the form of the
introduction of a specific target within the variable remuneration scheme (MBO) for
the top management of the portfolio companies. This target was added in 2021 and
the progress and effective implementation of the approved three-year plans will be
monitored from 2022 onwards.
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FIGURE 18 - Publication of portfolio company sustainability reports

2020 2021 Voluntary
Transport and logistics
Aeroporto di Bologna Yes Yes
Aeroporto Friuli Venezia Giulia no Yes X
GEASAR Yes Yes X
GESAC no Yes X
SACAT Yes Yes X
SEA Yes Yes
SOGEAAL no Yes X
Compagnia Ferroviaria Italiana no Yes X
F2i Holding Portuale no no
Energy for transition
EF Solare Italia Yes Yes X
Sorgenia no Yes X
Ital Gas Storage Yes Yes X
Distribution networks
2i Rete Gas Yes Yes
Iren Acqua* Yes Yes
Telecommunication networks
El Towers Yes Yes X
Persidera no Yes X
Irideos no Yes X
Social and healthcare infrastructure
KOS no Yes X
Farmacie Italiane no no
Circular economy
RelLife Yes Yes X
Total no. companies** 20 20
Total 'yes’ 10 18 14
Total ‘yes’ - % of total 50% 90%

Source: F2i; *At IREN Group level, *Does not include TowerTel and Infracis
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More generally, in 2021, at the instigation of F2i, the Boards of Directors of the portfolio
companies established and included ESG targets in the variable remuneration
component of their top managers (Figure 19), with the number of companies with ESGC
targets in their MBOs rising sharply from four in 2020 to fifteen in 2021.

In many cases, the ESG targets represent a substantial portion of the variable
remuneration (15-20%), reflecting the importance that both F2i and its portfolio
companies attach to ESGC issues.

With respect to the internal line, F2i's commitment to ESGC issues is clearly reflected in
the fact that ESG targets are also included in its management’s variable remuneration.
Currently, all the Partners and Senior Partners have a percentage of their MBO linked to
the achievement of ESGC targets, together with a large number of staff employed in the
Investment Areas and the other Staff Areas.
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Platform Company 2020 2021
Transport and logistics
Aeroporto di Bologna n.d. n.d.
Aeroporto Friuli Venezia Giulia* n.a. 20%
GEASAR* n.a. 20%
GESAC* n.a. 20%
SACAT* n.a. 20%
SEA* n.a. n.a.
SOGEAAL* n.a. 20%
Compagnia Ferroviaria Italiana 15% 18%
F2i Holding Portuale 20% 20%
Average 4% 15%
Energy for transition
EF Solare Italia 0% 10%
Sorgenia**** n.a. 10%
Ital Gas Storage** n.a. n.a.
Average 0% 10%
Distribution networks
2i Rete Gas 15% 15%
Iren Acqua n.d. n.d.
Average 8% 8%
Telecommunication networks
El Towers 0% 15%
Persidera 10% 10%
Irideos 0% 10%
Average 3% 2%
Social and healthcare infrastructure
KOS* n.a. 20%
Farmacie Italiane n.a. 25%
Average 0% 23%
Circular economy
RelLife** n.a. n.a.
Average n.a. n.a.
Total no. companies** 20 20 20
Total companies with ESG targets in the MBO 10 4 15
Total companies with ESG targets in the MBO - % 50% 20% 75%

Source: F2i; *not set due to COVID-19; *companies acquired at the end of 2021; ***does not include TowerTel and Infracis; *** company acquired in 2020
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2.4. Participation in external ratings

As part of its ongoing commitment to ESG issues, F2i has subscribed to the UN-PRI®
since 2019 and has taken part in the GRESB Infrastructure Fund Assessment since 2020.

UN-PRI Assessment Report

Since 2019, F2i has subscribed to the UN-PRI, which are aimed at understanding the
effects of environmental, social and sound corporate governance issues on investments
and assisting the signatoriesin integrating these aspectsinto their investment decisions
and shareholder activism, while also strengthening cooperation between the playersin
the pursuit of sustainability-driven development of the global financial markets.

F2i, as a signatory of the UN-PRI, is commmitted to its 6 core principles:

—l
°

Incorporate ESC issues into investment analysis and decision-making;

Be active shareholders and incorporate ESG issues into investment policies and
shareholder activism practices;

Seek appropriate disclosure on ESG issues by the portfolio companies:

Promote the acceptance and application of the PRI in the investment sector;
Work together to enhance effectiveness in implementing the UN PRI

Report on activities and progress towards implementing the PRI

N

AU

o wun

In 2020, F2i participated for the first time in the UN-PRI assessment by submitting
its ESG PRI Transparency Report, as a voluntary disclosure, which led to an ‘A’ rating™
for the two modules in which F2i participated, namely Strategy & Governance and
Infrastructure, representing the second-best result achievable.

F2i also participated in the new assessment cycle for the year 2021, but the results are
not yet available, due to technical problems with the PRI platform.

GRESB Infrastructure Fund Assessment

In 2021, F2i participated for the first time in the GRESB Infrastructure Fund Assessment,
which over the years has established itself as a recognised benchmark within the
managed infrastructure and real estate fund industries.

18.  UN Principles for Responsible Investments.
19. Under the UN-PRI scale, ratings range from a minimum of ‘E’ to a maximum of ‘A+',
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As with the UN-PRI, the first year of participation is considered a ‘test year| so the
results of the assessment are not disclosed, except to the participating company. The
assessment conducted by CRESB consists of two parts: the first, the Management
Component, concerns the fund management companies (i.e. F2i SGR), and the second,
the Performance Component, directly concerns the portfolio companies.

In 2021, F2i participated in the GRESB for the first component only, a common practice
among fund managers when they first participate. The final result was a score of 27/,
which isin line with that obtained by other management companies, which, moreover,
have been participating in the GRESB for some time.

With regard to the second component, currently only 2i Rete Gas (Third Fund) and IGS
(Fifth Fund) are participating in the GRESB. However, two companies out of the total
number of portfolio companies are not enough for a full assessment in the second
component.

Therefore, starting from this year, F2i has conducted a study to identify the portfolio
companies that could participate in the next assessment session, bearing in Mind,
however, that the burden in terms of time and resources required for participation
in the GRESB is very significant. Consequently, the approach is to select the most
structured companies in terms of both personnel and internal procedures, so they
are able participate in the assessment at a level consistent with the depth of analysis
required.
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2.5. F2i SGR’'s ESG KPIs

Figure 20 shows the ESG KPlIs for F2i SGR.

FIGURE 20 - F2i SGR - ESG KPIs (2020 and 2021) and performance vs. previous year

UoM 2020 2021 20vs 19 21vs 20
Environment
Energy consumption GJ 428 423 -10% -1%
of which direct energy GJ 0 0 na na
of which indirect energy GJ 428 423 -10% -1%
Emissions tCO,e 35 33 -10% -6%
of which direct (Scope 1) tCO,e 0 0] na na
of which indirect (Scope 2) tCO,e 35 33 -10% -6%
Waste generated t na na na na
Water consumption m3 69 621 -94% 800%
Social
Total Employees # 39 45 M% 15%
of which permanent # 37 44 9% 19%
of which fixed-term # 2 1 100% -50%
New Hires # 5 n 25% 120%
Incoming turnover % 13% 24% 1% 12%
Terminations # 1 5 -75% 400%
Outgoing turnover % 3% 11% -9% 9%
Hours of training h 370 405 134% 9%
Recorded injuries # 0 0 na na
of which at work # 0 o] na na
of which in transit # 0 o] na na
Governance
Male employees # 21 26 24% 24%
% male employees % 54% 58% 5% 4%
Female employees # 18 19 0% 6%
% female employees % 46% 42% -5% -4%
Corruption cases # 0 0 na na
Anti-Corruption training h o] 135 na na
Data privacy incidents # 0 0 na na
% Women on the Board % 0% 0% 0% 0%

Source: F2i
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In terms of energy consumption, the situation was substantially stable, even though
2020 was heavily influenced by the pandemic. However, the prolonged period of remote
working resulted in a slight reduction in both energy consumption and emissions.

With regard to the water consumption, in 2020 it benefited from the lower office
attendance as a result of the distancing measures adopted to fight the pandemic.

This was despite the fact that the number of employees increased from 39 to 45 during
the period under review and the number of permanent contracts also increased.

On the Social front, it is worth noting the increase in the number of hours of training,
and of anti-corruption training in particular.

Lastly, with the renewal of F2i SCR’'s Board of Directors in the first quarter of 2022, the
proportion of women on the board is now 31%.
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3. ESG KPIs
of the portfolio companies

This chapter presents the ESG KPIs for the portfolio companies of the funds managed
by F2i for the years 2020 and 2021. Below are the companies included in the scope of
consolidation broken down by platform.

Under the methodology for compiling the CSR, companies acquired during 2021 must
be consolidated for the full year and also for the whole of 2020.

In 2021, two new companies joined the scope of consolidation in the Fifth Fund, namely
Ital Gas Storage (energy for transition) and Relife (circular economy), as well as Geasar
(Olbia Costa Smeralda Airport) in the Third Fund. Lastly, the Fifth Fund also made other
acquisitions during 2022, which are not considered in this report.

Compared to the 2020 CSR, E2i Energie Speciali (energy for transition) has exited the
reporting scope, following the sale by the Second Fund. There were other sales during
2021, but they did not have any impact on the reporting scope.

They consisted of the sale of a minority interest in EF Solare Italia (Third Fund), the sale
of a majority interest in mobile telephony towers by ElI Towers (Third Fund) and of a
minority interest in 2i Rete Gas (Second Fund). Moreover, the CSR does not take into
account acquisitions and/or disinvestments made at portfolio company level, but only
transactions carried out by the funds.

The reporting scope does not include Infracis, because it is a holding company, and

TowerTel, whose mobile telephony towers have been taken into account for the first
four months of the year (i.e. until the sale by El Towers to TowerTel).
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FIGURE 21 - F2i Portfolio

Platform Company Area Interest Fund

Vehicle

Transport and logistics

e sisne ﬁfé%ﬁ’gg:a Son Airports 10.00% Il 2i Aeroporti SpA
gersgme  SeropPONo FriL |S|.p L Airports 55.00% I 2i Aeroporti SpA
) o ) o F2i Ligantia SpA/
= GEASAR SpA Airports 79.79% /v F2i Smeralda SpA
N /\‘POL\
GESQSPO“ GESAC SpA Airports 83.12% Il 2i Aeroporti SpA
AROR? sear SAGAT SpA Airports 90.28% 1 2i Aeroporti SpA
SEA SpA Airports 45.01% [/ 2i Aeroporti SpA
Q>" SOGEAAL SpA Airports 71.25% /v F2i Ligantia SpA
Compagnia
Ferroviaria Freight railways 92.50% \ -
Italiana SpA
7 F FHP i i
= roone Ei'r':u‘;'l‘l";% N Ports 99.76% /v F2i Porti Srl
Energy for transition
EF =& ) F2i Energie
SOLARE 0,
DAL & EF Solare Italia SpA  Solar 70.00% I Rinnovabili SpA
J}rf orgenlo Sorgenia SpA ggﬂ;s‘;‘” nd - 72.38% I F2i ER1SpA
165 ) TLGASSTORAGE |t3] Gas Storage SpA Q’tgﬁg; 09’ 99 51.00% m/v/v F2i Storage SpA
Distribution networks
(%hls%ete 2i Rete Gas SpA Gas networks 63.90% Il -
oo i i
Iren Acqua SpA Water network 40.00% [l F2i bRete \drica
I ren Italiana SpA
Telecommunication networks
\& Ei Towers SpA g@gi‘:“t’”g 60.00% Il F2i TLC 2 SpA
TowerTel SpA .
P/
Z (Phoenix Tower ’t\g‘\j\z’fj telephony 18 00% Il F2i TLC 2 SpA
Italy SpA)
Persidera persidera spa Digital multiplex — 100.00% 1 F2i TLC 2 SpA
| Rl D E OS Irideos SpA ICT infrastructures 78 41% 0 )

Business Services

Source: F2i
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Platform Company Area Interest Fund

Vehicle

Social and healthcare infrastructure

Care homes

for the elderly - o F2i LTC SpA, F2i
K( )S KOS SpA Rehabilitation 40.23% ! Healthcare SpA

centres

Farmacie ltaliane Farmacie i 9

la tua farmacia omnicanale %B: |ta||a ne Sr| Phormoc,es 6]60/0 I”

Circular economy
WRelLife reLifespa Paperand 100.00% v F2i RE SpA
PO FEcTeLr plastic recycling

Source: F2i

Impact of COVID-19
and the Russian-Ukrainian crisis

As in 2020, the year 2021 was heavily shaped by the pandemic, whose effects and
restrictions continued into the early part of 2022.

The level of 'new Covid cases’ reported in the national statistics remained in the tens
of thousands until the end of May 2021, and then fell considerably over the summer.
However, fromm November a new and more severe wave hit Italy, as well as the other
European countries, forcing national authorities to maintain travel restrictions and
social distancing.

Thanks to the extensive use of vaccinations, the number of deaths, although high,
remained lower than the peaks reached in April and December 2020 and again in April
2021.

The mass vaccination campaign began in late 2020 and by the end of March 2021
around 7m lItalians had received their first dose?®. The number of vaccinated people
then grew rapidly and by April 2021 there were 14.6m citizens in Italy who had received
the first dose and 6.2m with two doses — by the end of 2021, the first and second doses
had risen to 48.4m and 447m respectively. By mid-June 2022, the first and second
doses had gone up to 50.8m and 47.9m respectively.

Despite the difficulties imposed by the restrictions, the higher vaccination rate among
the population allowed a degree of recovery of economic activity. After a very tough
2020, which led to a ‘record’ fall of 18.5%?' in the GDP for the second quarter, followed
by further declines of 5.4% and 6.1% in the next two quarters, 2021 was undoubtedly a
turning point.

20. Source: Our World in data.

21. Change in the quarter on the same quarter of the previous year.
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After a slow start in first quarter, GDP grew by 17.5% in the second quarter of 2021 and
continued at rates of between 4% and 6% until the first quarter of 2022.

The beneficial effects of the economic recovery were felt in all the sectors and activities
in Italy, as well as the other European countries, which have experienced a recovery very
similar to that in Italy. For F2i's portfolio companies, this meant good recovery for the
assets that had been hardest hit by the restrictions imposed by the pandemic, such as
airports and care homes for the elderly.

As already noted in the 2020 CSR, the funds managed by F2i showed strong resilience
to the adverse events of 2020 and it is clear that an improvement in the economic
climate was beneficial.

But the last quarter of 2021 brought a new and unexpected negative event, first of all
in human terms, and then also from an economic perspective, namely the Russian-
Ukrainian crisis.

This crisis then escalated into a full-blown war in February 2022, while in late 2021
diplomatic skirmishes between Russia, on the one hand, and Ukraine and Europe,
on the other, led to an unprecedented level of turbulence on the energy commodity
markets.

This resulted in gas and electricity prices rising to levels beyond all historical records,
which was alarming but did not initially cause too much concern, perhaps in the hope
that the crisis would abate. In addition, many companies in the energy sector, including
F2i's portfolio companies, benefited from hedging contracts that would ‘protect’
margins for a few more months.

The impact on the real economy and growth expectations did not take long to come.
In May and June 2022, many European analysis institutes and central banks lowered
growth expectations for the economy both at the European and global level. Indeed,
the energy price crisis has produced strong inflationary effects that are likely to last for
many more months, while official discount rates have risen in most Western economies
in response to the onset of inflation, driving future growth prospects down even further.

With regard to the 2021 CSR, the KPIs discussed here were more impacted by the
pandemic crisis than by the Russian-Ukrainian crisis. The latter is likely to have a greater
impact on the 2022 results. However, where necessary, the effects of the pandemic or
the Russian-Ukrainian crisis are highlighted and considered separately in the discussion
of ESGC KPls.
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3.1. ‘E’' - Environment

Figure 22 shows the main Environment KPIs for 2021 and their performance compared
to 2020.

FIGURE 22 - Main KPIs (2021)

Energy consumed Water Waste produced

Emissions [tCO_e]

[GJ] consumption [m?] [t]
Total 49,896,874 2,868,519 1,218,338 178,280
YoY Performance -52% -4.7% 13.0% 55.7%

Source: F2 499m GJ

Total energy
Total energy consumed, both direct and indirect, stood at 49.9m GJ in 2021, down 52% consumed in
from the previous year, coupled with a reduction in CO, emissions of 4.7% to 2.9m t. 2021

In contrast, there is a sharp rise in water consumption, particularly in the energy for
transition platform, as detailed below. Lastly, the sharp increase in waste generated
was mainly due to gas storage and biomass power generation, as explained in the
dedicated section below. Figures 23 and 24 respectively show the overall KPIs measured
by platform in 2021 and the performance compared to 2020.

FIGURE 23 - Consolidated KPlIs (2021)

Transport Energy P N Social and .
KPI Unit and for Distribution Telecommunication healthcare Circular Total
. ., networks networks . economy
logistics transition infrastructure

Energy Consumption
Total GJ 4,057,156 43,388,299 529,454 559,242 613,986 748,737 49,896,874
Direct GJ 3,580,624 42,721,520 333,516 47482 389,870 597823 47,670,836
Indirect GJ 476,531 666,779 195,938 571,760 224,116 150,914 2,226,038
GHG emissions
Scopel1&2 tCO,e 241,418 2,474,394 23,259 30,443 48,515 50,489 2,868,519
Scope 1
Direct tCOe 207313 2,453,111 19,972 3,770 21,837 31,898 2,737,902
Scope 2 tCO.e 34,105 21,283 3288 26,673 26,678 18,591 130,617
Indirect 2
Waste generated
Waste tonnes 12,866 75,343 18,438 328 2,381 68,923 178,280
generated
Water consumption
Water <

m 4,956,938 3,843,844 1,342,099 0 1,101 1,074,356 11,218,338

consumption

Source: F2i
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Figure 24 - KPIs, performance (%, 2021 vs. 2020)

Transport e L Social and .
KPI Unit and Energ'){ for Distribution Telecommunication healthcare Circular Total
.. transition networks networks . economy
logistics infrastructure
Energy Consumption
Total % 52.3% 91% 2.3% 42% 12.6% 18.3% 52%
Direct % 58.4% -9.6% 4.5% 12.7% 16.6% 20.1% -6.0%
Indirect % 18.2% 42.9% 1.2% 3.4% 6.3% 1.7% 16.6%
GHG emissions
Scopel1&2 % 17.0% 6.7% 34.2% -6.8% 8.6% 26.5% 4%
?)f?ee:i ! % 17.9% 6.7% 3.3% 26.9% 17.3% 29.9% 4.6%
f;gﬁ:j % 1.8% -8.1% -79.5% 10.2% 2.3% 211% 7.2%
Waste generated
;Vearf;fate q % 322% 101.9% 39.8% 41.8% 7.5% 331% 55.7%
Water consumption
Water % 3.6% 36.3% 0.1% na 6.8% 9.4% 13.0%

consumption

Source: F2i

87%

of the total
energy,
consumed by
the energy
for transition
platform

The sections below analyse the KPIs individually, highlighting the contribution of each
platform to the total reported and to the performance.

Energy Consumption??

In 2021, the portfolio companies consumed around 49.9m GJ (Figure 25), down 5.2%
from the previous year.

The energy for transition platform was the largest contributor to overall consumption,
accounting for 87% of the total. Within this platform, however, it is worth noting the
particular role played by Sorgenia, which accounts for the majority of the reported
consumption.

Sorgenia owns and operates four CCCT?® plants that require the use of gas as a fuel
for their operation. Despite using a fossil fuel source, Sorgenia's operations are highly
synergistic with the other assets in the platform, such as wind, solar and biomass.

22. GRI302-1.
23. For a total of 3,180 MW combined-cycle, plus 50% for the combined-cycle plants (2,370 MW) held by

Tirreno Power.
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Sorgenia is one of the main producers of electricity made available primarily on the
markets for ancillary services, as well as the wholesale market, i.e. providing energy that
serves the stability of the system and offsets the intermittency and unpredictability of
renewable energy generation.

In 2021, however, there was a reduction in the intervention of its plants in this ancillary
services market, due, among other things, to a reduction in energy consumption. This
was because the ‘turmoil’ that affected the commodity markets, and consequently
also the electricity market, in the second half of 2021, led to increased use of coal-fired
plants that was almost absent in 2020.

This was triggered by the sharp rise in gas prices, which was accompanied by a rise
in coal prices, but to a much lesser degree. This made coal-fired plants economically
more competitive than gas-fired ones, both in the wholesale market and in the ancillary
services market. The obvious consequence, at the electricity system level, is an increase
in emissions, which, however, do not appear likely to be sustained in the long term, with
gas plants expected to regain their lost market share.

The second platform by consumption is transport and logistics. There was a sharp
increase in this platform (+52%), but it should be borne in mind that 2020 saw the
almost complete closure of airports (which account for almost all of the platform’s
consumption) and that they gradually resumed operations in 2021, albeit at levels well
below 2019, namely the pre-Covid year. In particular, SEA, the largest airport on the
platform, accounted for 91% of total consumption.

Energy consumption at airports is mainly related to fuel for traction units and heating
and cooling equipment, together with, as is the case for SEA, the powering of the
associated tri-generation and district heating plant, which uses gas as its main fuel.
Clearly, therefore, this consumption is linked to the level of economic activity and traffic
at the airports, which, as mentioned, improved during 2021.

Lastly, the other platforms accounted for around 1% of total consumption, which was
fairly stable compared to the previous year. The social and healthcare infrastructure
platform also reported an increase, again attributable to a gradual return to normal
following the heavy impact of the pandemic in 2020.
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FIGURE 25 - Total energy consumption by platform (GJ)

YoY Performance

Platform 2020 2021 [%] % of total % of total
(+]

2020 2021
Transport. 2,663,849 4,057,156 52.3% 5% 8%
and logistics
Energy for transition 47,731,484 43,388,299 -9.1% 91% 87%
E;E/Ug’::(ts'on 517,467 529,454 23% 1% 1%
Lee'f\fv‘gmsmun'ca“o” 536,892 559,242 42% 1% 1%
Social and
healthcare 545,331 613,986 12.6% 1% 1%
infrastructure
Circular Economy 632,862 748,737 18.3% 1% 2%
Total 52,627,885 49,896,874 -5.2% 100% 100%

Source: F2i

Figure 26 provides a further breakdown of total consumptions by type of fuel used
by each platform. Gas accounted for 95% of total consumption, broadly in line with
96% for the previous year, but, as mentioned above, with a reduction in absolute terms
compared to 2020.

FIGURE 26 - Total energy consumption by fuel (GJ)

YoY Performance

Fuel 2020 2021 [%] % of total % of total
2020 2021

Natural Gas 50,442,678 47,266,349 -6.3% 96% 95%

Diesel 245,497 365,424 48.9% 0% 1%

Electricity 1,887,417 2,201,718 16.7% 4% 4%

Other 52,293 63,383 21.2% 0% 0%

Total 52,627,885 49,896,874 -5.2% 100% 100%

Source: F2i

In contrast, diesel use rose by around 49% compared to 2020, largely driven by the
resumption of activity at the airports owned.
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Direct Energy Consumption (DEC)

Direct Energy Consumption (DEC) stood at 47.7m GJ in 2021, accounting for over 96% of
the total energy consumption.

Within the DEC, the most widely used fuel was undoubtedly gas, which accounted for
99% of the total DEC, followed by diesel, which, however, at 0.4m GJ accounted for less
than 1% of the total DEC. It is worth noting, however, that although gas is a fossil fuel, it
is by far the least polluting of these fuels.

With regard to the platforms, the energy for transition platform contributed most to
the DEC, accounting for around 90% of the total, and almost all of this platform’s gas-
related consumption was attributable to Sorgenia's CCCT plants, as explained above.

Gas is also widely used in the transport and logistics platform, accounting for 97% of
the fuels used and heavily impacted by generation and district heating plants of SEA's

477m GJ

Direct Energy
Consumption in
2021

99%

of the total DEC

airports. The rest of the fuel (mainly diesel) is used for heating and transport services is from gas
within the sites managed.

Gas is also an important fuel within the mix of each platform, although the relative

level of diesel is increasing, mainly associated with its use for transport services (e.g.

company vehicle fleets).

FIGURE 27 - Direct Energy Consumption by fuel and platform (GJ - 2021)

usl  Tammert, Enerylor  plarbwton Tescommmerton peieye SR o
Natural Gas* 3,458,797 42,706,147 240,436 14,381 332,051 503,674 47,255,486
Biogas 0 0 9,009 0 0 0 9,009
Diesel* 13,307 10,922 0 2,489 41,410 0 68,128
oil* 4,991 3,035 3,804 126 5567 221 17,744
Diesel** 102,069 1,417 69,397 30,486 0 93,927 297,296
Natural Gas™ 0O 0 10,863 0 0 0 10,863
LPG** 1,202 0 7 0 0 0 1,209
LPG* 259 0 0 0 4,661 0 4,920
Wood Pellets 0 0 0 0 6,181 0 6,181

Total DEC 3,580,624 42,721,520 333,516 47,482 389,870 597,823 47,670,836

Source: F2i; ) for processes or heating; ) for transport; ™ for heating and cooking

62



4.5%

Total Energy
Consumption
in 2021 was
Indirect Energy
Consumption

42%

of electricity
drawn and self-
generated was
renewable

Consolidated Sustainability Report 2021

Indirect Energy Consumption (IEC)

Indirect Energy Consumption (IEC) in 2021 amounted to only 4.5% of total energy
consumption.

Compared to the 2020 CSR, this year's report has further refined the analysis relating
to electricity consumption (Figure 28), which, with a total of 2,201k GJ, accounts for 99%
of the total IEC.

This year, the increased granularity allows us to see the split between renewable and
non-renewable electricity taken from the grid, in addition to the renewable electricity
produced by the portfolio companies. Please note that electricity taken from the grid is
only considered renewable if it has a Certificate of Origin.

The energy for transition platform is the one that makes most use of electricity
purchases from the grid (667k GJ), accounting for around one third of the total, followed
by transport and logistics and telecommunication networks, accounting for just
over 20% of the total, with the remainder at 9% or less.

However, the telecommunication networks platform is the platform that makes the
most extensive use of energy from renewable sources (almost 38%) followed by the
distribution networks at 27%, with the others at 18% or less.

On average, around 25% of the electricity taken from the grid for all the platforms is
renewable, which rises to 42% when added to the self-generated electricity. F2i's
portfolio companies have plans to improve this ratio in order to make the entire portfolio
of managed companies increasingly ‘green’ and sustainable.

FIGURE 28 - Indirect Energy Consumption by platform (GJ - 2021)

Transport Energy for Distribution  Telecommunication >°¢ial and Circular
Type of energy d logisti 2 K networks healthcare Total

an OgIStICS transition networks infrastructure economy
District heating 0 0] 0 0 24,321 0] 24,321
Electricity 476,531 666,779 195,938 511,760 199,795 150,914 2,201,718
of which non-
renewable 377190 214,897 44,935 304,836 199,313 134,433 1,275,604
from the grid
of which
renewable from 98,479 78,262 149,326 206,924 0 16,108 549,099
the grid
of which self-
generated 862 373,620 1,677 0 482 373 377,014
renewable
Total indirect 476,531 666,779 195,938 511,760 224116 150,914 2,226,038
consumptlon
Electricity 21.6% 30.3% 8.9% 23.2% 91% 6.9% 100.0%
0,
% renewable 17.9% 14.3% 27.2% 37.7% 0.0% 2.9% 100.0%
out of total
0,
% renewable out ) oo 67.8% 77.1% 40.4% 0.2% 10.9% 42.1%

of the platform

Source: F2i
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Emissions?*

In this section, the GreenHouse Gas emissions (GHG) have been analysed using the
GHG Protocol, namely the protocol defined by the principles established by the World
Resources Institute (WRI) and the (WBCSD) World Business Council for Sustainable
Development.

In accordance with this protocol, emissions have been divided into two groups: Scope 1
and Scope 2. Scope 1 emissions are those resulting from the combustion of fossil fuels
‘directly’ attributable to the activities of the company or entity analysed and also include
‘fugitive’ emissions, as well as those resulting from refrigerant gases generally used in
cooling systems or similar gases.

Scope 2 emissions, on the other hand, relate to purchases or withdrawals of energy
from transport grids (e.g. electricity) and are attributable to third parties with respect to
the company or entity analysed, i.e. when it is the third-party supplier that is responsible
for the emissions (e.g. a fossil-based electricity producer that sells the electricity to the
company or entity analysed). Accordingly, they are also referred to as ‘indirect’ emissions.

In line with the protocols mentioned above, the KPIs and quantities presented in this
section are measured in millions of tonnes of CO, equivalent (tCO,e).

Direct emissions - Scope 1

The total Direct Emissions of F2i's portfolio companies in 2021 decreased by 4.6% (Figure
29) to 27m tCO. g, representing 95% of total emissions (Scope 1+ Scope 2).

As in 2020, in 2021 the energy for transition platform was responsible for around 90%
of total emissions and, as already explained, this was due to the presence of combined
cycle generation plants (Sorgenia) whose primary fuel is gas.

However, it is important to note that this platform already contributes significantly to
emissions reduction thanks to over 1,000 MW of installed solar capacity, over 300 MW
of wind power, and around 70 MW of biomass.

These plants contributed 1.3m tCO_e of ‘avoided emissions’ in 2021, up from 0.9m tCO.e
in 2020 (+38%). In percentage terms, avoided emissions? in 2021 accounted for 46%
of the total direct emissions compared to 32% in 2020. Therefore, taking into account
avoided emissions, the net direct emissions of F2i's portfolios are reduced from 2.7m
tCO,e to 1.5m tCO.e.

24. GRI305-1/2.
25. Avoided emissions were calculated according to the AIB - Association of Issuing Bodies standards

“European Residual Mix", 2020.

64

-4.6%

of Scope 1
emissions in
2021, equal to
27mt CO,



Consolidated Sustainability Report 2021

FIGURE 29 - Direct Emissions, Scope 1, by Platform (tCO_e, 2021)

Platform 2020 2021 YoY Performance [%]
Transport and Logistics 175,784 207,313 17.9%
Energy for transition 2,629,435 2,453,111 -6.7%
Distribution networks 19,336 19,972 3.3%
Telecommunication 2972 3770 26.9%
Networks

Soual and healthcare 18618 21837 173%
infrastructure

Circular Economy 24,548 31,898 29.9%
Total 2,870,693 2,737,902 -4.6%
Source: F2i

For the energy for transition platform, there was a 6.7% drop in emissions due to the
factors described above related to the operation of combined cycles, bringing the total
emissions to 2.4m tCO_e.

In contrast, there were sharp increases for the transport and logistics and social
and healthcare infrastructure platforms (179% and 17.3% respectively) as a result
of the recovery in levels of economic activity after 2020, which was heavily impacted
by the pandemic crisis. There was also a considerable percentage increase for
telecommunication networks, but this was in relation to a very low actual level of
emissions. Lastly, for the circular economy platform, the increase in direct emissions
was mainly attributable to acquisitions of new companies operating in the sector by
Relife, which have therefore been included on a pro-forma basis in RelLife’s scope for
the whole of 2021 (not present in the numbers for 2020).

In the interests of completeness, Figure 30 shows the emissions by type of fuel used,
which clearly shows the strong contribution of gas, which nevertheless decreased in

terms of amount compared to the previous year.

FIGURE 30 - Direct Emissions, Scope 1, by fuel (tCO,e, 2021)

Fuel 2020 2021 YoY Performance [%]
Natural Gas (e.g. heating,

transport, industrial 2,837,341 2,655,632 -6.4%

processes)

Diesel (for transport) 17,721 30,441 71.8%

Others 15,631 51,828 231.6%

Total 2,870,693 2,737,902 -4.6%
Source: F2i
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Indirect emissions — Scope 2

Figure 31 shows the Scope 2 Indirect Emissions by platform, which account for only
4.6% of the total (Scope 1+ Scope 2) and reached 131k tCO_e in 2021, down 7% from 2020.

The transport and logistics platform had the greatest weight within the platforms
managed by F2i, with a percentage of 26% and an increase of almost 12% compared to
2020, due directly to the increased level of activity of the portfolio companies within the
platform.

There was also a significant reduction for the energy for transition platform, of around
8%, as well as the telecommunication networks platform, which cut its emissions by
10%. Together, these two platforms accounted for 37% of the total indirect emissions.
The increase in the circular economy platform, on the other hand, was mainly due to
the acquisition of new companies during the year.

FIGURE 31 - Indirect Emissions, Scope 2, by Platform (tCO,e, 2021)

Platform 2020 2021 YoY Performance [%]
Transport and Logistics 30,518 34,105 1.8%
Energy for transition 23147 21,283 -8.1%
Distribution networks 16,022 3,288 -79.5%
Telecommunication 29687 26,673 102%
Networks

_Soual and healthcare 26,072 26,678 239%
infrastructure

Circular Economy 15,350 18,591 21.1%
Total 140,796 130,617 -7.2%
Source: F2i

Water consumption?*®

The water consumption of the portfolio companies typically relates to activities or
servicesancillarytotheir core business. Forexample, they consist of consumption related
to cleaning, sanitisation, cleaning of solar modules or panels, cooling of machines and
heat engines (such as gas turbines).

In 2021, total consumption amounted to 11.2m m?, up 13% from 2020 (Figure 32). The
majority of this consumption was attributable to the transport and logistics platform,

which in 2021 accounted for 44% of the entire portfolio and grew by 3.6% compared to
2020 due to the recovery in traffic, mainly at the airports.

26. GRI306-2.
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Within this platform, SEA’s airports accounted for almost 90% of total consumption, up
by just over 5% on 2020.

The energy for transition platform accounted for 34% of the total, with consumption
increasing by 36% compared to 2020. This increase was mainly attributable to Sorgenia’s
production of electricity from biomass, due to the increase in the reporting scope: in
2021, the Bando di Argenta (20 MW) plant was joined by the Mercure (35 MW) and
Finale Emilia (12.5 MW) plants.

Lastly, for the other platforms, consumption was essentially stable compared to last
year, also considering that cumulatively these account for just over 20% overall.

FIGURE 32 - Water consumption by platform (m3 - 2021)

YoY Performance

Platform 2020 2021 % of total
[%]
(]
2020 2021
Transport and Logistics 4,783,633 4,956,938 3.6% 482% 442%
Energy for transition 2,819,457 3,843,844 36.3% 28.4% 34.3%
Distribution networks 1,340,486 1,342,099 0.1% 13.5% 12.0%
Telecommunication Networks 0O 0 na 0.0% 0.0%
Social and healthcare 1,031 17101 6.8% 0.0% 0.0%
infrastructure
Circular Economy 981,937 1,074,356 9.4% 9.9% 9.6%
Total 9,926,544 11,218,338 13.0% 100.0% 100.0%
Source: F2i

98%
non-hazardous
waste

Waste Management?

The total waste produced by the platforms operated by F2i in 2021 reached 178k t, a
change of 56% compared to 2020.

The first platform by contribution to total waste was the energy for transition platform,
which accounted for 42% of the total in 2021 and was responsible for over half of the
growth recorded. Specifically, the gas storage (Ital Gas Storage) and biomass electricity
generation (Sorgenia) companies were those that contributed most to the growth of
both the platform and the total waste in the portfolios managed by F2i.

27. GRI303-3.
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However, the reason for this high contribution lies in the type of business conducted
by these companies. In the case of gas storage, extraction from wells involves the
simultaneous extraction of a certain amount of water that must then be disposed of
as waste. The increased operation of the storage reservoir in 2021 compared to the
previous year was the reason for the growth in the quantities of water/waste disposed
of. Ital Gas Storage is, however, investing in a new plant to treat this waste water in a way
that will significantly reduce its quantities as early as 2023.

Inthe case of electricity generation with biomass, the waste results from the combustion
process. But also in this case, we can see that almost all of the waste produced is ‘non-
hazardous' in nature.

The circular economy platform is the second largest in terms of waste generated,
accounting for around 39% of the total. Relife is a company that focuses primarily on
the recycling of paper, cardboard and plastic. The total waste received by RelLife, which
constitutes an input of the production process, amounted to approximately 880k t in
2021, while the waste that is not otherwise recyclable amounted to 689k t. Although
the amount in absolute terms is high with respect to the waste produced by the other
platforms, RelLife was able to recycle 91.6% of the waste received, generating significant
benefits for the commmunities and for the Italian economy in a broader sense. Lastly, all
waste treated by Relife, including the not otherwise recyclable part, is ‘non-hazardous’
waste.

The other platforms have low levels of waste with respect to the total portfolio, but with
an increase compared to 2020 as a result of the increased level of economic activity.

FIGURE 33 - Type of waste per platform (t, 2021)

Type of Transport Energy for Distribution  Telecommunication Social and Circular
. 2 healthcare Total
waste and logistics transition networks networks . economy
infrastructure
Hazardous 625 851 149 21 991 906 3,543
Non-
12,240 74,492 18,289 307 1,390 68,018 174,736
hazardous
Total 12,866 75,343 18,438 328 2,381 68,923 178,280
Non-
Hazardous 95.1% 98.9% 99.2% 93.6% 58.4% 98.7% 98.0%
in %
Source: F2i

Figure 34 shows the split for the managed platforms according to ‘hazardous’ and ‘non-
hazardous' waste, in actual amounts in the left-hand chart, and as a percentage of the
total of each platform in the right-hand chart.
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The volume-weighted average of non-hazardous waste was around 98% for the entire
portfolio, although the social and healthcare infrastructure platformm had a lower
level of non-hazardous waste (58%). This was directly attributable to the type of activity
carried out in care homes for the elderly and the rehabilitation centres.

FIGURE 34 - Hazardous and non-hazardous waste per platform (t, 2021)

12,240 74,492 18,289 307 1,390 68,018 174,736
625 851 149

21 991 906 3,543 951% 98.9% 992% 93.6% 58.4% 987% 98.0%
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22,000+

employees

3.2.'S" — Social

As in 2020, the main KPIs were very stable in 2021, despite the continuing adverse
effects of the pandemic and, towards the end of the year, the escalation of the Russian-
Ukrainian crisis.

In comparison with the previous year, a substantial stability of the main social KPls is
noted - in particular, the total number of employees present in the subsidiaries of the
Funds managed by F2i (approximately 22,000), the mix of permanent contracts in the
workforce (88% of the total), as well as the presence of women (54% of the total). It
should also be noted that the 2020 values also include the scope of activity of KOS in
India (666 employees), whereas this is excluded in 2021 as this business is being sold. On
a like-for-like basis, in Europe, both the total number of employees (+ 1.62%) as well as
the number of permanent contracts (+ 0.3%) have increased year-over-year.

FIGURE 35 - Main KPIs (2021)

Staff Permanent % women out of Iniuries
contracts total staff )
Total 22,102 88% 54% 636
YoY Performance* -1.4% 6.6% -0.6% -59.4%

Source: F2i; (*) deviation in absolute terms for ‘% women out of total staff’
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The figure for the number of injuries improved considerably, down 59%, but was heavily
influenced by the high number for 2020 resulting from the inclusion of Covid infections.
If the infections are excluded from the calculation, for both 2020 and 2021, the number

b

- 59%
injuries
compared to

of accidents would have fallen by 25%. 2020
FIGURE 36 - Consolidated KPIs (2021)
Transport e L Social and .
KPI Unit and Energ_){ for Distribution Telecommunication healthcare Circular Total
. transition networks networks . economy
logistics infrastructure
Employees
Total H# 5,516 722 2,295 1,218 11,665 686 22,102
Permanent # 4,963 689 2,233 1197 9,703 638 19,423
contracts
Fixed-term # 553 33 62 21 1,962 48 2679
contracts
Employees - Turnover
New Hires H# 167 125 92 86 3,094 97 3,661
Incoming % 3% 17% 4% 7% 27% 14% 17%
turnover
Terminations # 277 80 153 107 2,990 59 3,666
outgoing % 5% 1% 7% 9% 26% 9% 17%
turnover
Training
Hours of training h 67,310 19,425 50,519 22,608 58,292 2,483 220,637
Injuries
Total # of injuries  # 66 5 19 12 518 16 636
at work # 56 5 15 1 454 15 556
in transit # 10 0 4 1 64 1 80

Source: F2i; (*) turnover calculated as the ratio of no. of new hires/terminations to no. of total employees.
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FIGURE 37 - KPIs, performance (%, 2021 vs. 2020)

Transport e . Social and .

KPI Unit and Energ_){ for Distribution Telecommunication healthcare Circular Total
- transition networks networks . economy

logistics infrastructure
Employees
Total % 12% 10.6% 0.6% 1.9% 3.9% 51% 1.4%
(’f (fr’) rt’;ggg” t % 2.7% 10.6% 0.2% 1.9% 4.4% 0.9% 2.7%
5 g(,fgotcet’ Sm % 59.4% 10.0% 19.2% 0.0% 171% 128.6% -9.2%
Employees - Turnover
New Hires % -6.2% 42.0% 353% 911% 22.5% 22.8% 17.7%
iZfﬁ(’;’v’e”rg* pp.  -02% 3.8% 1.0% 3.4% -6.4% 2.0% 3.3%
Terminations % 22% 42.9% 24.4% 7.0% 24.9% 17% 202%
gﬁ%\)}eﬂg pp.  0.0% 2.5% 1.3% 0.7% 7.2% -0.6% -3.9%
Training
r'r:; risn;f % 78.4% 25.7% 5.8% 57.3% 1.4% n.a. 277%
Injuries
?—rf}?rlijSOf % 17.9% 25.0% 35.7% “7.7% -64.9% 128.6% -59.4%
at work % 16.7% 66.7% 36.4% 37.5% -67.3% 114.3% -62.1%
in transit % 25.0% 100.0%  33.3% -80.0% -24.7% n.a. -21.6%

Source: F2i; (*) turnover calculated as the ratio of no. new hires/terminations to no. total employees.

12,000+

female
employees
54% of the
total

Human resources profile?®

At the end of 2021, the portfolio companies employed 22,102 people (Figure 38), slightly
down on the 2020 levels, 54% of whom were women and the rest men.

However, the total number of female employees (12,009) in 2021 decreased slightly
from the previous year (-2.4%), while the numlber of male employees was stable (-0.1%).

Looking at the types of contract per employee, permanent contracts decreased in 2021
by -27%. Overall, fixed-term contracts grew in 2021 by 9.2% but with a different dynamic

between men and women. Specifically for men, strong growth was recorded (20.4%),
while on the other hand, there was relative stability in female fixed contract growth (4.4%).

28. GRI102-8, GRI 405-1.
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FIGURE 38 - Employees by type of contract and gender (no., 2020-2021)

2021/2020
Contract type 2020 2021 Growth
Men Women Total Men Women Total Men Women Total YoY
Permanent 9376 10,585 19,961 9214 10,209 19,423 7% -3.6% 27%
Fixed-term 730 1,724 2,454 879 1,800 2,679 20.4% 4.4% 9.2%
Total 10,106 12,309 22,415 10,093 12,009 22,102 -0.1% -2.4% 1.4%
Source: F2i
The social and healthcare infrastructure platform employed the largest number of
people, totalling 11,665 and representing 53% of the total number of employees of all the
platforms managed by F2i. This platform also had the highest level of employment of
women (Figure 39) at 78% of the total platform employees.
The breakdown of employees by gender is uneven across the platforms analysed
here, due to the specific characteristics of each economic activity. For example, the
female presence for the distribution networks platform is 15% and it is 19% for the
circular economy platform. This is due to the fact that these are activities that have
staff employed in physically demanding work.
FIGURE 39 - Employees by gender and platform (no., 2021)
Transport e . L Social and .
Gender and Energ?)( for Distribution  Telecommunication healthcare Circular Total
L. transition networks networks . economy
logistics infrastructure
Women 1,832 219 355 329 9146 128 12,009
Men 3,684 503 1,940 889 2,519 558 10,093
Total 5,516 722 2,295 1,218 11,665 686 22,102
% Women  33% 30% 15% 27% 78% 19% 54%
% of total 25% 3% 10% 6% 53% 3% 100%

Source: F2i

For the remaining platforms, on the other hand, the percentage of women for each
individual platform varied from 27 to 33%.

Figure 40, on the other hand, provides a view of the total number of employees of all
the platforms, broken down by professional category and age group. As can be seen,
around half (49%) of the employees are in the 30-50 age range, with a further 40% in
the >50 age range.
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Within the 'Executives’ professional category, the >50 age group is predominant,
although around one third of them belong to the 30-50 age group. For the other
professional categories, on the other hand, the 30-50 age group isthe most represented.

FIGURE 40 - Employees by professional category and age group (no., 2021)*

Category Staff by age group % by age group (same category)
<30 30-50 >50 Total <30 30-50 >50

senior. 4 140 222 366 1% 38% 61%

executives

Middle 674 558 1,234 0% 55% 45%

managers

Office workers 1,092 5,318 4171 10,581 10% 50% 39%

Manual 1,305 4618 3,941 9,864 13% 47% 40%

workers

Total 2,403 10,750 8,892 22,045 1% 49% 40%

Source: F2i; (*) Total number of staff differs from that reported in this chapter due to differences in accounting

New hires and terminations??

A total of 3,661 new hires and 3,666 terminations were recorded in 2021, with a net
balance of -5.

The specific situation for each platform is shown in Figure 41 where the number of new
hires and terminations are reported by gender. Some platforms posted negative figures
in 2021, recording more terminations than new hires. This is for example the case for
transport and logistics (-110), distribution networks (-61) and telecommunication
networks (-21).

However, these negative net balances need to be considered in the context of the
total number of employees per platform. Indeed, these decreases are actually a small
proportion of the total workforce (-2%, -2.7% and -1.7% respectively) and correspond to
the normal age-related reduction rates, which for the time being, also as a result of the
pandemic, it has not been considered necessary to compensate for.

29. GRI 401-1.
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FIGURE 41 - New hires and terminations by gender and platform (no., 2021)

Transport and logistics Energy for transition Distribution networks
New hires Terminations Net New hires Terminations Net New hires Terminations Net
Women 46 69 -23 38 18 20 17 23 -6
Men 121 208 -87 87 62 25 75 130 -55
Total 167 277 -110 125 80 45 92 153 -61
Telecommunication networks tS:::;al and healthcare infrastruc- Circular economy
New hires Terminations Net New hires Terminations Net New hires Terminations Net
Women 16 26 -10 2,379 2,299 80 8 7 1
Men 70 81 -11 715 691 24 89 52 37
Total 86 107 -21 3,094 2,990 104 97 59 38
TOTAL
New hires Terminations Net
Women 2,504 2,442 62
Men 1157 1,224 -67
Total 3,661 3,666 -5

Source: F2i

On the other hand, a different picture emerged for the other three platforms (energy
for transition, circular economy and social and healthcare infrastructure), which
had positive net balances and also represented a higher proportion of the total staff, at
6.2% and 5.5% for the first two respectively.

Figure 42 shows the number of new hires and terminations by age group. As we can
see, the <30 and 30-50 age groups have the largest positive balances between new
hires and terminations, with the exception of the >50 group where there was a negative
balance of -461.
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FIGURE 42 - New hires and terminations by age group (no., 2021)

D 1120
= D o
D 887
% D i
D 654
D -
M New hires M Terminations
Source: F2i

Health and Safety*°

In 2021, a total of 636 accidents were recorded, down sharply from 1,568 accidents in
2020 (-59%). As already commented in the 2020 CSR, most of the reported accidents
(81%) were related to the social and healthcare infrastructure and the accounting
treatment of these accidents by KOS.

Specifically, Covid infections were counted as work-related accidents, regardless of
whether the infection actually occurred during working hours or at the workplace.
In any case, it should be borne in mind that staff in healthcare facilities are typically
more exposed to the risk of infection, and this despite the fact that robust safety and
preventive measures were adopted by all the portfolio companies within this platform,
as in the other platforms.

Excluding the accidents resulting from the infections at KOS, the total number of
injuries in 2021 would have been 405, down 25% from the previous year.

FIGURE 43 - Number of accidents by platform (2021)

Transport Energy for Distribution Telecommunication Social and Circular
and 2 healthcare Total
. . transition networks networks . economy
logistics infrastructure
Total # of 66 5 19 12 518 16 636
Injuries
at work 56 5 15 n 454 15 556
in transit 10 0 4 1 64 1 80
Source: F2i
30. GRI403-9.
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Figure 44 shows the number of accidents by platform and by gender, with the figures
reflecting the observations made above about the healthcare facilities.

FIGURE 44 - Total accidents by gender and platform (no., 2021)

51
15

Transport
and logistics

Energy for 5
transition 0
Distribution 19
networks 0

&

Telecommunication 10

networks 2

Social and 94

healthcare

. 424

infrastructure

Circular

economy 0
195

Total 441

B Men BEWomen
Source: F2i

Lastly, Figure 45 provides a further breakdown from Figure 43, between the number of
injuries ‘at work' and ‘in-transit’ by gender and platform.

The level of injuries by platform with respect to gender depends, of course, on the
relative weight of men and women within each platform. For example, as shown in
Figure 39 for the distribution networks, 85% of the employees are male and therefore
the number of accidents both at work and in transit only involves men.

This also applies for the circular economy platform, in which 81% of the employees are

male. Likewise, for social and healthcare infrastructure, where 82% of injuries involve
female employees, women make up 78% of the workforce.
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FIGURE 45 - Injuries at work or in transit, by gender and platform (no., 2021)

Transport Energy for Distribution = Telecommunication Social and Circular
and e healthcare Total
. - transition networks networks . economy
logistics infrastructure
At work
Men 45 5 15 9 81 15 170
Women n (0] 0] 2 373 0 386
Total 56 5 15 n 454 15 556
In transit
Men 6 0] 4 1 13 1 25
Women 4 0] (0] 0] 51 0 55
Total 10 [0} 4 1 64 1 80
Source: F2i

220,657
hours

of training
provided in
2021 to 15,743
employees

Employee training and development?'

The companies in the portfolios of the F2i funds provided 220,637 training hours in
2021 to a total of 15,743 employees, corresponding to 71% of the total workforce. This
corresponds to an average of 14 training hours/employee.

The year 2021 undoubtedly marked a recovery on the training front. Indeed, in 2020
there had been considerable difficulties regarding all the training that needed to take
place in person but could not be provided due to the health restrictions.

In 2020, where possible, the portfolio companies of the F2i funds shifted their training
courses to the online channel, but this nevertheless led to a lower level of training
provided than planned at the beginning of that year.

As a result, 2021 marked, at least in part, a ‘return to normal’ with the number of training
hours delivered up 28% and a 3.3% increase in the number of course participants and a

24% increase in the average number of hours delivered per employee.

Figure 46 shows the total number of training hours delivered by individual platform.

31, GRI 404-1, GRI 205-2.
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FIGURE 46 - Total training hours per platform (h, 2021)

Transport

and logistics D 67,310
Energy for

transition - 19,425
Distribution

networks 50,519
Telecommunication

networks 22,608
Social and

infrastructure

Circular

economy . 2,483
Total I 2o .c37
Source: F2i

Figure 47 shows the average annual training hours per employee by gender and
by platform. As mentioned above, the strong increase in average training hours per
employee was the result of an improvement across all the platforms managed, with the
sole exception of transport and logistics where there was a 15% reduction.

FIGURE 47 - Average training hours by gender and platform (2021)

Transport Energy for Distribution  Telecommunication Social and Circular Overall
and 2 healthcare
. transition networks networks . economy  average
logistics infrastructure
Men 12.7 28.3 26.3 17.6 9.6 15.8 16.8
Women 14.3 257 14.6 20.3 8.8 8.2 1.2
AVERAGE 13.3 275 24.8 18.3 8.9 14.4 14.0
Change from 2020
Men -16% 19% 1% 28% 44% na 9%
Women -14% 2% -17% 146% 38% na 36%
AVERAGE -15% 13% 8% 49% 39% na 24%
Source: F2i
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3.3.'G' — Governance

Figure 48 shows the main Governance-related KPlIs.

FIGURE 48 - Main KPlIs (2021)

Women on the . Anti-corruption Privacy
Corruption cases s .
Board training complaints
% of total no. hours Total
no. 32% (o] 2,107 71
YoY Performance*  4.1% na -49.1% ns

Source: F2i; (*) deviation in absolute terms for “women on the Board”

Compared to 2020, there was a slight increase (4.1%) in the presence of women on the
Boards of Directors of F2i's portfolio companies, with the percentage reaching 32%.
Corruption cases, meanwhile, remained at zero as in the previous year.

With regard to anti-corruption training, this decreased compared to 2020, mainly due to
the cyclical provision of this type of training, which is not constant, but rather calibrated
to the related regulatory developments or any relevant changes in the 231 model, as
well as the needs of the staff concerned.

Lastly, there was a sharp rise in privacy complaints, although they were still low in overall
number, and they primarily involved complaints received from Sorgenia customers in
the retail division, the figures for which were not available for 2020, which is the reason
the sharp increase. It is also important to note that the number reported is even smaller
when considered in relation to the customer base, which exceeds 400,000.
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Figures 49 and 50 show the detailed consolidated KPIs for all the platforms managed

by F2i.

FIGURE 49 - Consolidated KPlIs (2021)

Transport e L Social and .
KPI Unit and Energ.;)( for Distribution Telecommunication healthcare Circular Total
.. transition networks networks . economy
logistics infrastructure

Employees by gender
Total

# 5,516 722 2,295 1,218 11,665 686 22,02
Employees
Women # 1,832 219 355 329 9,146 128 12,009
Men # 3,684 503 1,940 889 2,519 558 10,093
% Women % 33.2% 30.3% 15.5% 27.0% 78.4% 18.7% 54.3%
% Men % 66.8% 69.7% 84.5% 73.0% 21.6% 81.3% 45.7%
Corruption Cases
Corruption # 0 0 0 0 0 0 0
cases
Anti-
corruption hours 1,054 237 258 413 145 0] 2,107
training
Data Privacy Complaints
No.of 1 67 0 2 0 1 71
complaints

Representation on Boards of Directors

% women
on the % 34% 21%
Board

38%

24%

47%

33%

32%

Source: F2i
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FIGURE 50 - KPIs, performance (%, 2021 vs. 2020)

Transport e L. Social and .
. Energy for Distribution  Telecommunication Circular

KPl Unit anq . transition networks networks !'lealthcare economy Total

logistics infrastructure
Employees by gender
—IE—(I)'T:aplloyees % 1.2% 10.6% 0.6% -1.9% -3.9% 51% -1.4%
Women % 3.6% 6.3% 1.4% -3.5% -3.8% -3.0% -2.4%
Men % 0.1% 12.5% 0.5% -1.2% -4.0% 7.1% -0.1%
% Women*  p.p. 0.8% -1.2% 0.1% -0.5% 0.0% -1.6% -0.6%
% Men* p.p. -0.8% 1.2% -0.1% 0.5% 0.0% 1.6% 0.6%
Corruption Cases
S;)g;:ptlon % na na na na na na na
Anti-
Corruption % 32.7% -22.3% -52.9% 54.7% -93.5% na -491%
training
Data Privacy Complaints
No. of . % na ns na -50.0% na na ns
complaints
Representation on Boards of Directors
% women
on the p.p. 5.5% -6.0% -4.4% 0.0% 13.3% 33.3% 4.1%
Board*

Source: F2i; (*) deviation in absolute terms for “% women”, “% men” and “% women on the Board”

Diversity in the Governing Bodies??

The composition of board members, especially with regard to gender division, is of
increasing importance to the financial community and investors.

Figure 51 shows the breakdown by gender and age group of the Boards of Directors of
the portfolio companies of the F2i funds. First of all, around one third of board members
(32%) are women, equally divided into the two age groups, >50 years and 30-50 years.
The remaining 68% of men, on the other hand, only have 22% in the 30-50 age group
and 77% in the >50 age group.

Overall, the 30-50 age group comprises around one third of board members and the

remainder is in the >50 age group.

32. GRI 405-1.
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FIGURE 51 - Boards of Directors of portfolio companies by age group and gender (2021)

Age group Men Women Total

no. % no. % no. %
<30 1 1% 0 0% 1 1%
30-50 23 22% 25 52% 48 32%
>50 80 77% 23 48% 103 68%
Total 104 100% 48 100% 152 100%
% OF TOTAL
<30 0.7% 0.0% 0.7%
30-50 15.1% 16.4% 31.6%
>50 52.6% 15.1% 67.8%
Total 68.4% 31.6% 100%

Anti-corruption training*®

Anti-corruption training also plays a key role and totalled over 2,100 hours in 2021, or

around 10% of the total training provided by the portfolio companies.

FIGURE 52 - Anti-corruption training hours per platform (2021)

Transport

and logistics D 1,054
Energy for
transition - 237
Distribution 558
networks
Telecommunication

413
networks
Social and
healthcare - 145
infrastructure
Circular
economy 0
Total D -7
Source: F2i
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Half of the training hours were concentrated in the transport and logistics platform,
a considerable increase on the previous year when they accounted for 19%. In contrast,
social and healthcare infrastructure only accounted for 7% of the total in 2027,
compared to 54% in 2020.

However, the differences between the years need to be viewed in context, because
anti-corruption training is provided both for the continuous updating of staff, especially
those most exposed to crimes or offences of this kind, and when there are regulatory
changes.

This type of training may not be delivered with the same intensity and may therefore
vary over the different years, based on needs. For the other platforms, the trend between
2020 and 2021 was relatively stable®,

Data Privacy Complaints*®

Lastly, privacy complaints were up sharply (71 cases vs. 8 the previous year), although
still low in overall number, and related to complaints received from several Sorgenia
customers in the retail division, for which the figure for 2020 was not available, which
accounted for the sharp increase in this KPI.

It is also important to note that the number reported is even smaller when considered
in relation to the customer base, which exceeds 400,000. The cases reported have
been analysed individually and are not considered to be a source of concern either in
terms of customer dissatisfaction or in terms of potential liabilities which, if they were to
arise, would in any case have a very small, non-material impact on Sorgenia’s financial
statements.

34 Figure not available for circular economy.
35. GRI 418-1.
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4. Economic Value

F2iand its portfolio companies operate in sectors that are fundamental to the economy,
ensuring the provision of goods and services that are essential to everyday life, while
also generating value for a wide range of stakeholders.

From transport and logistics to distribution networks, energy for transition,
social and healthcare infrastructure, through to telecommunication networks, the
platforms managed by F2i have a strong impact on the business environments, people
and communities they serve, contributing not only to economic growth but also to
increasing the competitiveness of the downstream sectors of the markets in which
they operate.

This is a typical characteristic of the infrastructure world, which acts as an enabler for
other sectors, such as airports, rail transport or distribution networks. In other cases,
infrastructure acts as an enabler for general community objectives, either local, national
or supranational. As in the case of renewables in relation to decarbonisation targets.

In other words, the portfolio companies of the F2i funds generate economic value
by producing goods and services (Figure 53) and is accounted for as the value of
production and sales revenue®. In 2021, the Economic Value Generated (EVG)
amounted to €8.2bn.

To understand the importance and impact of the portfolio companies on the economic

and social fabric, it is helpful to analyse how the EVG is distributed (Economic Value
Distributed - EVD) to stakeholders.

36. The classification of Economic Value Generated, Distributed and Retained presented here has been

produced according to GRI 201-1.
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FIGURE 53 - Economic Value Generated, Distributed and Retained (€ m)

2021
Operating revenues 7,062
Other revenues 841
Financial income and interest 255
Economic Value Generated (EVG) 8,159
Suppliers (Reclassified operating costs) 5,038
Employees (labour costs) 931
Public Administration 232
Shareholders 701
Lenders 298
Communities 3
Economic Value Distributed (EVD) 7,202
Depreciation, amortisation, write-downs and
! 978
adjustments
Profit (loss) for the year allocated to reserves -27
Economic Value Retained (EVR) 957
€7 2 b n Source: F2i
Economic
Value The EVD amounts to €7.2bn in 2021, equal to around 88% of EVG. Most of the EVD is
Distributed allocated to suppliers (70%) while around 13% is allocated to personnel employed in the
in 2021 companies (labour costs).
The remuneration of the holders of risk capital (the shareholders) and debt (either banks
or subscribers of debt instruments, such as bonds) is a very minor part.
€-| bﬂ For the former, the remuneration consists of dividends representing 10% of the EVD
Economic and, for the latter, it consists of borrowing costs accruing on existing debt positions,
Value Retained representing 4% of the EVD. The public administration is the recipient of around 3% of
in 2021 the EVD while a total of around €2.5m was donated to local commmunities in 2021.

Lastly,the Economic Value Retained (EVR) is what is left over from the value generated
once it has been distributed to stakeholders, and amounted to almost €1bn in 2021.
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Figure 54 shows the EVG and EVD by platform measured in 2021. The energy for
transition platform generated the largest contribution in terms of both EVG and EVD
(just over 50% of the total for both).

The distribution networks and telecommunication networks platforms, which
cumulatively account for over 24-25% of the total EVG and EVD, did not suffer any
significant adverse effects from the pandemic or from the Russian-Ukrainian crisis, and
therefore reported values that as a whole can be considered stable and replicable over
time.

Of note was the performance of 2i Rete Gas, where EVG grew by 6%, but with an
increase in EVD of 15%, compared to Iren Acqua, where both figures were in line with
the previous year.

The social and healthcare infrastructure platform has been one of the platforms
most affected by the pandemic, and in particular by the adverse effects on the
additional costs incurred within care homes for the elderly to ensure the safety of staff
and residents.

Pharmacies were also particularly hard hit as a result of a drop in turnover during the
lockdown periods. However, the gradual return to normality can already be seen in the
numbers for 2021, particularly for pharmacies where EVG and EVD increased by 34%
and 33% compared to 2020.

However, the platform most affected by the pandemic was undoubtedly transport
and logistics, which includes the airports managed by F2i. It is worth recalling in this
regard that, although there was a gradual return to normality in 2021, the restrictions on
air travel were among the last to be lifted, which heavily influenced traffic levels.

Indeed, 2021 recorded growth of 46% in EVG and an EVD of 22%. All the main airport
companies performed well, in particular SEAY (EVG +32% and EVD +5.7%) and GESAC*®
(EVG +61% and EVD +27%), with a similar trend for the railway transport (CFl) and port
terminal management (F2i Holding Portuale) companies.

37. Milan Linate and Milan Malpensa airports.

38. Naples Airport.
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FIGURE 54 - Economic Value Generated and Distributed by platform (€ m, 2021)
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Lastly, Figure 55 shows the Economic Value Retained by platform in 2021. Here again,
the energy for transition platform contributed most to the overall result, accounting
for 45% of the total, followed by the distribution networks platform with 34% and then

all the other platforms with contributions under 10%.

FIGURE 55 - Economic Value Retained by platform (€m, 2021)

Transport

and logistics . 67
Energy for

transition - > 436
Distribution

networks 328
Telecommunication 3
networks

Social and

healthcare - 94
infrastructure

Circular

economy . 29

Total Ny o<

EVR

Source: F2i
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Although there is a great deal of uncertainty regarding the future, given the pandemic
that has not yet been completely eradicated and the worsening of the Russian-Ukrainian
crisis which is having devastating effects, both human and economic, it is reasonable to
expect that some platforms may improve their performance in 2022.

In particular, the transport and logistics platform already showed clear improvements
in passenger numbers in the first part of 2022, particularly for the tourist segment,
with the business segment also showing signs of recovery, although to a lesser extent.
However, increased costs for energy may potentially have a negative effect.

Inflation related to rising energy commodity prices is likely to benefit regulated activities
on the distribution networks because the tariffs charged to users are updated
annually. In addition, the value of invested capital is also updated annually through the
‘deflator for gross fixed investments as published’ by the Italian National Institute of
Statistics (ISTAT), generating further growth in regulated revenues. The energy price
increases are of less concern here, because both water and gas distribution networks
use less electricity for their operations.

The telecommunication networks, social and healthcare infrastructure and
circular economy platforms, on the other hand, are quite exposed to rising energy
costs. Existing purchase contracts, in most cases, offer some protection (as they are
partly at fixed prices negotiated in periods before the current energy price crisis) and are
accompanied by sales contracts that allow the partial transfer to customers. However,
when renewing existing purchase contracts, it is possible that higher prices may lead
to some pressure on the industrial margins.

Lastly, for the energy for transition platform, the impact of the rise in commmodities
is not likely to be felt immediately, but will, however, have an impact on the expected
returns from investments in the coming years, especially with respect to development
costsin the photovoltaic and wind energy sectors, where initial market indications point
to an increase in the order of 20-30% compared to the figures included in the budgets
at the end of 2021.
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5. ESG KPIs of the
portfolio companies
(2020 perimeter)

This chapter presents the KPIs analysed in the previous chapter with regard to the 2020
report boundary’, i.e. the report boundary analysed in the 2020 CSR.

Compared to the analysis presented above, the reconstruction of the 2020 report
boundary consisted of excluding the acquisitions of Ital Gas Storage and RelLife, both
made by the Fifth Fund, from the calculation. Geasar (Third Fund and ANIA-Fourth
Fund) was also excluded.

The 2020 report boundary also included E2i Energie Speciali, which was sold in 2021 by
the Second Fund and for which no 2021 figures are available. Based on this methodology,
the following figures show the KPIs by platform under the 2020 report boundary.

Figure 56 summarises the ESG KPlIs, while the Figures below show the same KPlIs in
more detail by platform.

In terms of the Environment KPIs, energy consumption in 2021 decreased by 5.5% to
49m GJ compared to the previous year, accompanied by a 5% reduction in emissions
to 2.8m GJ. Most of the reduction for both indicators was attributable to the Energy
for Transition platform and, more specifically, to Sorgenia, which in 2021 recorded a
decrease in energy generated of around 6%.

As mentioned earlier in this report, this was due to the turmoil on the global energy
markets, which intensified in particular in the last quarter of 2021. This has resulted
in an increased production of coal-fired thermal plants to the detriment of gas-fired
plants, which, as in the case of Sorgenia, have reduced their market share of domestic
production.

The increase in waste generated, on the other hand, which correlates with the level
of economic activity, grew by double digits in 2021, although it is worth noting that it
consisted almost entirely of ‘non-hazardous waste'. Water consumption also increased
for similar reasons, but to a much smaller extent (13.9%).
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FIGURE 56 - Main KPIs

UoM 2021 YoY Performance [%]
Environment
Energy Consumption GJ 49,024,700 -5.5%
Emissions tCO,e 2,813,016 -5.0%
Waste generated t 74126 78.5%
Water consumption m? 10,049,010 13.9%
Social
Total Employees # 20,595 -2.3%
Permanent contracts # 89% -0.5%
% women out of total staff % 56% -0.4%
Injuries # 610 -60.7%
Governance
Women on the Board % 32% 0.2%
Corruption cases # 0] na
Anti-Corruption training h 2,015 -51.3%
Privacy complaints # 69 ns
Source: F2i

With respect to the Social KPlIs, the total numiber of employees fell slightly by 2.3% to
20,595, but the proportion of female employees and permanent contracts remained
substantially stable.

There was also a sharp decrease in the number of injuries (-60.7%) compared to the
previous year. However, this was strongly influenced by the method of accounting for
Covid infections, which are recorded as ‘injuries’ for the portfolio company KOS. The
decrease in Covid infections in 2021 compared to 2020 therefore led to the reduction in
this indicator.

With regard to Governance, the percentage of women on the Boards of Directors of
portfolio companies (32%) was substantially stable. Moreover, as already recorded in the

previous year, there were no corruption cases.

As regards anti-corruption training, the number of hours delivered decreased by over
51% compared to 2020, mainly due to the cyclical provision of this type of training, which
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is not constant, but rather calibrated to the related regulatory developments or any
relevant changes in the 231 Model, as well as the needs of the staff concerned.

Lastly, with regard to the privacy complaints, the 69 cases reported related almost
entirely to complaints made by Sorgenia customers in the retail division. In any event,
the number of complaints was small in both absolute and relative terms, i.e. compared

to the over 400,000 customers served by Sorgenia.

FIGURE 57 - Consolidated ENVIRONMENT KPIs (2021)

Transport e L Social and .

KPI Unit and Energ.){ for Distribution Telecommunication healthcare Circular Total
. . transition networks networks . economy

logistics infrastructure
Energy Consumption
Total GJ 4,029,668 43,292,349 529,454 559,242 613,986 na 49,024,700
Direct GJ 3,575,435 42,700,900 333516 47482 389,870 na 47047203
Indirect GJ 454,234 591,450 195,938 511,760 224,116 na 1977497
GHG emissions
Scope 1&2 tCO,e 239,289 2,471,510 23,259 30,443 48,515 na 2,813,016
Scope 1 Direct  tCO,e 206,829 2,450,235 19,972 3,770 21,837 na 2,702,644
Scope 2 tCOe 32459 21,275 3,288 26,673 26,678 na 110,373
Indirect 2
Waste generated
Waste

tonnes 12,697 40,281 18,438 328 2,381 na 74126

generated
Water consumption
Water > 4865733 3840077 1342099 0 17101 na 10,049,010

consumption

Source: F2i

926



Consolidated Sustainability Report 2021

FIGURE 58 - ENVIRONMENT KPIs, performance (%, 2021 vs. 2020)

Transport e . Social and .
KPI Unit and Energ_){ for Distribution Telecommunication healthcare Circular Total
.. transition networks networks . economy
logistics infrastructure
Energy Consumption
Total % 52.5% -9.1% 2.3% 4.2% 12.6% na -5.5%
Direct % 58.4% -9.6% 4.5% 12.7% 16.6% na -6.3%
Indirect % 18.0% 48.9% -1.2% 3.4% 6.3% na 17.3%
GHG emissions
Scope 1&2 % 16.9% -6.5% -34.2% -6.8% 8.6% na -5.0%
Scope 1 Direct % 17.8% -6.7% 3.3% 26.9% 17.3% na -4.9%
/Sncgﬁeeczt % 11.2% 28.0% -79.5% -10.2% 2.3% na -6.1%
Waste generated
;Yaa:;?ate q % 39.7% 139.8% 39.8% £1.8% 7.5% na 78.5%
Water consumption
Water % 43% 363% 0.1% na 6.8% na 13.9%

consumption

Source: F2i
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FIGURE 59 - Consolidated SOCIAL KPIs (2021)

Transport e . Social and .
KPI Unit and Energ.x for Distribution Telecommunication healthcare Circular Total
. L. transition networks networks . economy
logistics infrastructure
Employees
Total # 4,737 680 2,295 1218 11,665 na 20,595
Permanent 4,642 647 2233 1197 9,703 na 18,422
contracts
Fixed-term 95 33 62 21 1,962 na 2173
contracts
Employees - Turnover
New Hires # 162 121 92 86 3,094 na 3,555
Incoming % 3% 18% 4% 7% 27% na 17%
turnover
Terminations # 268 79 153 107 2,990 na 3,597
Outgoing % 6% 12% 7% 9% 26% na 17%
turnover
Training
Hours of h 57,253 18,703 50,519 22,608 58,292 na 207,375
training
Injuries
Total # of # 56 5 19 2 518 ha 610
Injuries
at work # 49 5 15 11 454 na 534
in transit # 7 0 4 1 64 na 76

Source: F2i; (*) turnover calculated as the ratio of no. new hires/terminations to no. total employees.
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FIGURE 60 - SOCIAL KPIs, performance (%, 2021 vs. 2020)

nit o Energyfor Disibution eeommuniaton caiincare  STEU  rota
logistics infrastructure

Employees

Total % 15% 10.7% 0.6% 19% 3.9% na -2.3%

CP C‘fg rtrr’ggtes” b -2.8% 10.8% 0.2% -1.9% -4.4% na -2.8%

5 ’Oxrfg;ftr Sm % 171.4% 10.0% 19.2% 0.0% -1.1% na 2.5%

Employees - Turnover

New Hires % -7.4% 42.4% 35.3% 91.1% -22.5% na -18.6%

i’;fﬁ('?v’g% pp.  -02% 4.0% 1.0% 3.4% -6.4% na -3.4%

Terminations % 1.5% 41.1% 24.4% 7.0% -24.9% na -20.5%

g‘;ﬁ)%‘\’/’;’rg* pp.  02% 2.5% 1.3% 0.7% 7.2% na -4.0%

Training

Egﬂi Zf % 66.7% 28.2% 5.8% 57.3% 1.4% na 23.0%

Injuries

iT;’jtuar'i:SOf % 14.3% 25.0% 35.7% 77% -64.9% na -60.7%

at work % 14.0% 66.7% 36.4% 37.5% -67.3% na -63.3%

in transit % 16.7% -100.0% 33.3% -80.0% -24.7% na -24.0%

Source: F2i; (*) turnover calculated as the ratio of no. new hires/terminations to no. total employees, deviations in absolute terms
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FIGURE 61 - Consolidated GOVERNANCE KPIs (2021)

Transport e . L Social and .
KPI Unit and Energ.x for Distribution Telecommunication healthcare Circular Total
.. transition networks networks . economy
logistics infrastructure

Employees by gender

Total Employees # 4,737 680 2,295 1,218 1,665 na 20,595
Women # 1,471 213 355 329 9,146 na 11,514
Men # 3,266 467 1,940 889 2,519 na 9,081
% Women % 31.1% 31.3% 15.5% 27.0% 78.4% na 55.9%
% Men % 68.9% 68.7% 84.5% 73.0% 21.6% na 44.1%
Corruption Cases

Corruption # 0 0 0 0 0 na 0
cases

Anti-Corruption .o 1054 145 258 413 145 na 2015
training

Data Privacy Complaints

No.of # 0 67 0 2 0 na 69
complaints

Representation on Boards of Directors

(o)

swomenon 35% 18% 38% 24% 47% na 32%
the Board
Source: F2i
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FIGURE 62 - GOVERNANCE KPIs, performance (%, 2021 vs 2020)

Transport e . L Social and .
KPI Unit and Energ.x for Distribution Telecommunication healthcare Circular Total
. transition networks networks . economy
logistics infrastructure
Employees by gender
Total Employees % -1.5% 10.7% 0.6% -1.9% -3.9% na -2.3%
Women % -0.3% 5.4% 1.4% -3.5% -3.8% na -3.1%
Men % -2.1% 13.3% 0.5% -1.2% -4.0% na -1.3%
% Women p.p. 0.4% -1.6% 0.1% -0.5% 0.0% na -0.4%
% Men p.p. -0.4% 1.6% -0.1% 0.5% 0.0% na 0.4%
Corruption Cases
S;)Sr;:ptmn % na na na na na na na
frgfgii‘;”“pt'on % 327% 52.5% 52.9% 54.7% -93.5% na -51.3%
Data Privacy Complaints
Elsﬁoglaints % na ns na -50.0% na na ns
Representation on Boards of Directors
(o)
f;ﬁ:gg’;g on g 0.7% -9.3% -4.4% 0.0% 133% na 0.2%
Source: F2i
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Transport and Logistics

FIGURE 63 (a) - ESG KPIs (2020 and 2021)

ENVIRONMENT

Aeroporto di Bologna Compagnia Ferroviaria Italiana
KPI UoM 2021 2020 2021 2020
Direct energy consumption GJ 83,928 72,426 0 0
Indirect energy consumption GJ 19,014 15,768 289,033 235,968
Direct emissions (Scope 1) tCO,e 4,670 4,034 0 0
Indirect emissions (Scope 2) tCO,e 95 92 22,320 19,546
Water consumption m? 108,887 67904 0 na
Hazardous waste t 59 24 na na
of which disposed t 24 16 na na
of which recovered t 15 8 na na
Non-hazardous waste t 1,239 687 na na
of which disposed t 884 494 na na
of which recovered t 355 193 na na
SOCIAL
Total Employees # 475 471 200 207
of which permanent # 452 468 197 201
of which fixed-term # 23 3 3 6
New Hires # 63 41 26 38
Incoming turnover % 13.3% 8.7% 13.0% 18.4%
Terminations # 59 17 23 8
Outgoing turnover % 12.4% 24.8% 11.5% 3.9%
Hours of training h 12,538 13,402 2,432 1,396
Recorded injuries # 11 2 5 2
of which at work # 5 7 5 2
of which in transit # 6 5 0 o]
GOVERNANCE
Total Employees # 475 471 200 207
of which women # 228 221 8 7
of which men # 247 250 192 200
% Female employees % 48.0% 46.9% 4.0% 3.4%
% Male employees % 52.0% 53.1% 96.0% 96.6%
Corruption cases # 0 0 0 0
Anti-Corruption training h 496 248 0 0
Data privacy incidents # 0 0 0 0
% Women on the Board % 33.3% 33.3% 50.0% 50.0%
Source: F2i
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Source:
F2i
F2i Holding Portuale GESAC GEASAR
2021 2020 2021 2020 2021 2020
72,991 59,302 1,476 1,636 5190 3,383
5,468 6,080 62,867 57,888 22,298 18,046
8,901 4,189 n3 n3 484 258
981 471 3,398 3,841 1,646 1,320
17,421 50,459 149,672 148,865 91,205 16,420
205 86 5 13 5 3
205 54 3 8 0 o)
na 31 2 5 4 3
6,152 2,611 581 1,397 164 643
308 233 566 1,382 137 300
5844 2,379 15 15 27 342
265 265 412 421 779 640
262 263 412 421 321 328
3 2 o) 0 458 312
29 1 0 2 5 3
10.9% 0.4% 0.0% 0.5% 0.6% 0.5%
28 10 9 5 9 7
10.6% 3.8% 2.2% 1.2% 1.2% 11%
0] 1,022 5,547 3,242 10,057 3,371
0 8 3 2 10 7
0 8 3 2 7 5
0 o) o) 0 3 2
265 265 412 421 779 640
22 20 176 181 361 293
243 245 236 240 418 347
8.3% 7.5% 42.7% 43.0% 46.3% 45.8%
91.7% 92.5% 57.3% 57.0% 53.7% 54.2%
0 0 0 0 0 0
(0] 422 333 30 (0] (0]
0 0 0 0 1 0
40.0% 40.0% 22.2% 22.2% 28.6% 0.0%
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FIGURE 63 (b) - ESG KPIs (2020 and 2021)

ENVIRONMENT

KPI UoM 2021 2020
Direct energy consumption GJ 3,369,628 2,081,177
Indirect energy consumption GJ 6,098 3,013
Direct emissions (Scope 1) tCO,e 190,045 164,560
Indirect emissions (Scope 2) tCO,e 440 232
Water consumption m?3 4,446,248 4,217,943
Hazardous waste t 365 360
of which disposed t 365 360
of which recovered t na 0]
Non-hazardous waste t 4,040 3,833
of which disposed t 4,040 3,833
of which recovered t na o]
SOCIAL

Total Employees # 2,659 2,751
of which permanent # 2,651 2,739
of which fixed-term # 8 2
New Hires # 23 89
Incoming turnover % 0.9% 32%
Terminations # 15 101
Outgoing turnover % 4.3% 37%
Hours of training h 11,903 0
Recorded injuries # 26 22
of which at work # 26 22
of which in transit # 0 o]
GOVERNANCE

Total Employees 2,659 2,751
of which women 769 787
of which men 1,890 1,964
% Female employees % 28.9% 28.6%
% Male employees % 71.1% 71.4%
Corruption cases # 0 0
Anti-Corruption training 0 ]
Data privacy incidents # 0 0
% Women on the Board % 42.9% 42.9%

Source: F2i
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SAGAT SOGEAAL Aeroporto Friuli Venezia Giulia
2021 2020 2021 2020 2021 2020
35,207 31,124 4,553 4,671 7,652 7,014
50,598 48,242 12,154 10,695 9,002 7,416
2,297 1,871 336 343 468 417
3,702 3,813 889 709 634 494
90,826 129,404 40,779 41,362 11,900 1,276

4 1 2 2 ! ©

0] 0 1 o] na na

4 1 1 1 1 6
58 22 2 7 4 40
22 2 0] 0] 3 23
36 20 2 7 1 17
391 351 234 239 101 105
334 341 233 239 101 103
57 10 1 0] 0] 2

3 1 18 1 (0] 2

0.8% 0.3% 7.7% 0.4% 0.0% 1.9%
9 8 23 8 2 7
2.3% 2.3% 9.8% 3.3% 2.0% 6.7%
16,193 7,853 5,870 5,321 2,770 2,19

8 o] 1 2 2 1

7 o] 1 2 2 0]

1 0 ) 0 0 1
391 351 234 239 101 105
156 143 81 82 31 34
235 208 153 157 70 71

39.9% 40.7% 34.6% 34.3% 30.7% 32.4%
60.1% 59.3% 65.4% 65.7% 69.3% 67.6%

(0] 0] 0 0 0] 0

0] 0] 90 94 135 0

0] 0] 0 0] (0] 0

42.9% 27.3% 0.0% 33.3% 40.0% 40.0%
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Energy for transition

FIGURE 64 - ESG KPIs (2020 and 202])

ENVIRONMENT

EF Solare Italia

KPI UoM 2021 2020
Direct energy consumption GJ 614 1,769
Indirect energy consumption GJ 204,688 183,170
Direct emissions (Scope 1) tCOe 268 129
Indirect emissions (Scope 2) tCOe 8,358 5140
Water consumption m?3 780 457
Hazardous waste t 2 1
of which disposed t 0] 0
of which recovered t 2 1
Non-hazardous waste t 2,312 2,728
of which disposed t 2,285 2,727
of which recovered t 28 1
SOCIAL

Total Employees # 136 146
of which permanent # 127 127
of which fixed-term # 9 19
New Hires # 27 41
Incoming turnover % 19.9% 28.1%
Terminations # 37 33
Outgoing turnover % 27.2% 22.6%
Hours of training h 1,540 1,805
Recorded injuries # 3 3
of which at work # 3 3
of which in transit # 0 o}
GOVERNANCE

Total Employees 136 146
of which women 41 48
of which men 95 98
% Female employees % 30.1% 32.9%
% Male employees % 69.9% 67.1%
Corruption cases # 0 0
Anti-Corruption training 73 106
Data privacy incidents # 0 0
% Women on the Board % 71% 9.1%

Source: F2i
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Ital Gas Storage Sorgenia
2021 2020 2021 2020
20,621 27,349 42,700,286 47,234,928
75,329 69,350 386,762 192,104
2,876 3,637 2,449,968 2,625574
8 6,524 12,917 1,459
3,767 2,501 3,839,297 2,816,499
130 140 720 105
127 140 661 77
3 0] 59 28
34,932 20,386 37,248 13,913
34,739 20,362 1,773 2,048
193 25 35,475 11,865
42 39 544 441
42 39 520 430
0] (0] 24 n
4 3 94 42
9.5% 0.0% 17.3% 9.5%
1 0] 42 22
2.4% 0.0% 7.7% 5.0%
723 865 17,163 12,015
0 o] 2 1
0] (0] 2 0]
0] (0] 0] 1
42 39 544 441
6 4 172 145
36 35 372 296
14.3% 10.3% 31.6% 32.9%
85.7% 89.7% 68.4% 67.1%
(0] 0] (0] 0]
92 0] 72 172
0 0] 67 4
28.6% 20.0% 37.5% 37.5%
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Distribution networks

FIGURE 65 - ESG KPIs (2020 and 2021)

ENVIRONMENT

2i Rete Gas Iren Acqua
KPI UoM 2021 2020 2021 2020
Direct energy consumption GJ 304,120 289,293 29,396 29,947
Indirect energy consumption GJ 45709 44,362 150,229 153,865
Direct emissions (Scope 1) tCO,e 18,300 17,642 1,671 1,694
Indirect emissions (Scope 2) tCO,e 3,288 3,506 0 12,516
Water consumption m3 0 0 1,342,099 1,340,486
Hazardous waste t 2 3 147 2
of which disposed t 0 0 19 2
of which recovered t 1 3 128 o]
Non-hazardous waste t 903 746 17,386 12,438
of which disposed t 127 0 6,915 4,682
of which recovered t 776 746 10,471 7756
SOCIAL
Total Employees # 2,029 2,015 266 266
of which permanent # 1,989 1,987 244 242
of which fixed-term # 40 28 22 24
New Hires # 80 63 12 5
Incoming turnover % 3.9% 31% 4.5% 1.9%
Terminations # 140 N4 13 9
Outgoing turnover % 6.9% 57% 4.9% 3.4%
Hours of training h 45,600 43,410 4,919 4,362
Recorded injuries # 14 8 5 6
of which at work # 10 5 5 6
of which in transit # 4 3 0] 0
GOVERNANCE
Total Employees # 2,029 2,015 266 266
of which women # 350 345 5 5
of which men # 1,679 1,670 261 261
% Female employees % 17.2% 17.1% 1.9% 1.9%
% Male employees % 82.8% 82.9% 98.1% 98.1%
Corruption cases # 0 0 0 0
Anti-Corruption training h 206 432 52 e
Data privacy incidents # 0 0 0 0
% Women on the Board % 37.5% 44.4% 40.0% 40.0%
Source: F2i
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Telecommunication Networks

FIGURE 66 - ESG KPIs (2020 and 2021)

b

ENVIRONMENT

El Towers
KPI UoM 2021 2020
Direct energy consumption GJ 37,936 37,497
Indirect energy consumption GJ 304,836 318,075
Direct emissions (Scope 1) tCO,e 2,707 2,675
Indirect emissions (Scope 2) tCO,e 26,673 29,687
Water consumption m? 0 na
Hazardous waste t 20 8
of which disposed t 0] 0
of which recovered t 20 8
Non-hazardous waste t 270 167
of which disposed t 42 28
of which recovered t 227 138
SOCIAL
Total Employees # 526 536
of which permanent # 515 531
of which fixed-term # 1 5
New Hires # 16 9
Incoming turnover % 3.0% 1.7%
Terminations # 26 28
Outgoing turnover % 4.9% 52%
Hours of training h 7,323 2,002
Recorded injuries # 11 9
of which at work # m 6
of which in transit # o) 3
GOVERNANCE
Total Employees 526 536
of which women 102 106
of which men 424 430
% Female employees % 19.4% 19.8%
% Male employees % 80.6% 80.2%
Corruption cases # 0 0
Anti-Corruption training (0] 0
Data privacy incidents # 0 0
% Women on the Board % 10.0% 10.0%

Source: F2i
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Irideos Persidera
2021 2020 2021 2020
9,274 4,396 272 250
206,924 176,675 0 0
1,043 278 20 18

0 0 0 0

0 na 0 na

1 3 na na

0 0 na na

0 3 na na

37 54 na na
2 7 na na
36 48 na na
664 677 28 28
654 661 28 28
10 16 o) 0
70 34 0 2
10.5% 5.0% 0.0% 71%
81 72 0 0
12.2% 10.6% 0.0% 0.0%
14,655 11,981 630 392

1 4 @) 0

0] 2 o) 0]

1 2 0] 0
664 677 28 28
218 226 9 9
446 451 19 19

32.8% 33.4% 32.1% 321%
67.2% 66.6% 67.9% 67.9%

(0] 0] (0] 0]
301 267 2 0

2 3 0 1

37.5% 37.5% 33.3% 33.3%
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Social and healthcare infrastructure

FIGURE 67 - ESG KPlIs (2020 and 2021)

bi

ENVIRONMENT

Farmacie Italiane KOS
KPI UoM 2021 2020 2021 2020
Direct energy consumption GJ 0 0] 389,870 334,449
Indirect energy consumption GJ 19,800 14,400 204,316 196,482
Direct emissions (Scope 1) tCO,e 0 0 21,837 18,618
Indirect emissions (Scope 2) tCO,e 1,529 1193 25149 24,879
Water consumption m? 0 na 1,101 1,031
Hazardous waste t 7 984 1,204
of which disposed t 3 o] 706 895
of which recovered t 4 278 309
Non-hazardous waste t 37 29 1,352 983
of which disposed t 6 5 916 485
of which recovered t 32 24 436 498
SOCIAL
Total Employees # 624 556 1,041 1,581
of which permanent # 559 536 9,144 9,618
of which fixed-term # 65 20 1,897 1,963
New Hires # 134 50 2,960 3,942
Incoming turnover % 21.5% 9.0% 26.8% 34.0%
Terminations H# n8 66 2,872 3916
Outgoing turnover % 18.9% 11.9% 26.0% 33.8%
Hours of training h 1,872 6,720 56,420 50,776
Recorded injuries # 12 0 506 1,474
of which at work # 9 0 445 1,389
of which in transit # 3 0 61 85
GOVERNANCE
Total Employees # 624 556 11,041 11,581
of which women 374 298 8,772 9214
of which men # 250 258 2,269 2,367
% Female employees % 59.9% 53.6% 79.4% 79.6%
% Male employees % 40.1% 46.4% 20.6% 20.4%
Corruption cases # 0 0 0 0
Anti-Corruption training 0 2,224 145 0
Data privacy incidents # 0 0 0 0
% Women on the Board % 57.1% 42.9% 37.5% 25.0%

Source: F2i

N4
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Circular Economy

FIGURE 68 - ESG KPIs (2020 and 202])

ENVIRONMENT

RelLife
KPI UoM 2021 2020
Direct energy consumption GJ 597,823 497744
Indirect energy consumption GJ 150,914 135118
Direct emissions (Scope 1) tCOe 31,898 24,548
Indirect emissions (Scope 2) tCOe 18,591 15,350
Water consumption m3 1,074,356 981,937
Hazardous waste t 906 85
of which disposed t 906 85
of which recovered t na na
Non-hazardous waste t 68,018 51,718
of which disposed t 68,018 51,718
of which recovered t na na
SOCIAL
Total Employees # 686 653
of which permanent # 638 632
of which fixed-term # 48 21
New Hires # 97 79
Incoming turnover % 141% 12.1%
Terminations # 59 60
Outgoing turnover % 8.6% 9.2%
Hours of training h 2,483 0
Recorded injuries # 16 7
of which at work # 15 7
of which in transit # 1 0
GOVERNANCE
Total Employees 686 653
of which women 128 132
of which men 558 521
% Female employees % 18.7% 20.2%
% Male employees % 81.3% 79.8%
Corruption cases # 0 0
Anti-Corruption training 0 0
Data privacy incidents H 1 0
% Women on the Board % 33.3% 0.0%

Source: F2i
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