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Letter to the stakeholders (102-146)

2021 was the European Year of Rail, as designated by the European Commission to promote sustainable
mobility. A special Connecting Europe Express train crossed 26 European countries, including Italy,
travelling 20,000 km and stopping in over 100 cities, to raise awareness about rail transport’s key role in
reaching decarbonisation targets and underlining its contribution to bringing people and regions together
and building relations to boost social and economic prosperity. 2021 also saw the UIC (International
Union of Railways) represent the railway sector at the 26th Climate Change Conference of the Parties
(COP26) in Glasgow, confirming the sector’s commitment to decarbonising the transport system. In
conjunction with the event and organised by Avanti West Coast (a Trenitalia and FirstGroup joint
venture), Eurostar, NS and Prorail and Youth for Sustainable Travel, the Climate Train made its symbolic
journey to Glasgow, bringing European and UK delegates to COP26 while providing a platform for
seminars, meetings and debates on mobility and sustainability.

These concerns are also the essence of the IS Italiane group’s idea of sustainability: offering an integrated,
sustainable mobility ecosystem that guarantees prosperity, quality of life in harmony with nature, building
transport works and services that create long-lasting, widespread value. The idea is to promote taking the
train, more effectively integrating trains with other sustainable modes of transport, to make all areas of
the country accessible and using roads for the last mile or where there is no railway. This is the natural
evolution of the Group’s journey which continues to prioritise sustainability, boosted by its historical
heritage and expertise. Demonstrating this commitment, the FS Italiane group follows the directions of
the European Green Deal, helps reach the 17 Sustainable Development Goals (SDGs) set out in the
United Nations 2030 Agenda, and is actively involved in creating an inclusive and sustainable global
economy by integrating and supporting its strategy and day-to-day operations with the ten principles of
the UN Global Compact.

Only time will tell the full extent and long-term effects of this current period. However, as well as the
economic repercussions and adjustments to daily habits, individual and social perceptions will
undoubtedly be altered. 2021 was certainly a historic juncture, with many adversities faced but also results
achieved and strong foundations laid to strength the Group’s broad range of operations. Roughly two
years on from the outbreak of the pandemic, IS Italiane has begun to detect strong signs of a gradual
return to pre-pandemic levels. However, the transformations - in people, markets, demand, the global
scene - engendered by the emergency cannot be dismissed.

Reactions to the critical issues exposed by the pandemic widened their scope to new value systems, for

instance the recovery plan for Europe, NextGenerationEU, which promotes ecological, digital and

6 The numbers in brackets after the title of each section refer to the KPI codes set out in the reporting standards adopted (GRI _ Global
Reporting Initiative).
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resilient recovery. Similarly, the FS Italiane group’s forward-looking plan is determined to make FS a
vehicle for building a system of resilient infrastructure, sustainable mobility and integrated logistics in
Italy and other countries where it operates, creating value for its stakeholders. Under the Group’s ten-
year business plan, the subsidiaries will undergo an operational reorganisation, to make them more
effective in developing the mobility system, along with a change management process.

Transport is a key component of the recovery strategy. Italy’s National Recovery and Resilience Plan
(NRRP), formulated to implement the extensive investment plan launched by the EU, chose the FS
Italiane group among the leading players of national investments. The Group has a duty to develop the
opportunities offered by the NRRP and proposes to make transport infrastructure more digitalised,
resilient to climate change, integrated and interconnected, driving the country’s ecological, fair and
inclusive transition.

Spurred on by the NRRP, investments over the next ten years will cover both the fleet and infrastructure,
upgrading the railway lines and building intermodal hubs and terminals to bring different modes of
transport together, creating partnerships with Italian and foreign operators. The Group’s freight and
passenger transport services already cover large regions of Europe. In addition to its established presence
in Germany, Greece, the Netherlands and the UK, IS inaugurated its high speed service in France in
2021, with 10 daily runs linking Paris-Milan and Lyon-Paris, and it will soon connect Spain’s main cities,
starting with Madrid-Barcelona, using the Frecciarossa 1000.

FS is working towards a future that fosters synergy between the various components of the Group, with
a plan aimed at increasing integration between railways and roads regarding both infrastructure building
and design and freight and passenger transport services. The plan targets improving accessibility,
smoothing disparities in infrastructure built in the north and south of Italy, reinforcing and expanding
the national high speed railway, boosting east-west connections and the regional railway network
especially in the south, thus advancing the sustainability policy with rail travel placing a central role. One
of the features of rail travel is its superior environmental performance to other motorised means of
transport. To pursue decarbonisation, I'S Italiane is determined to upgrade this performance, increasing
the electrification of lines - more than 2,000 km over the coming years - and, where this is not possible,
using hybrid trains fuelled by electricity, diesel and batteries. In addition, the Group is also studying
hydrogen powered rail travel, a technology which is already being used in its road transport network with
20 hydrogen vehicles rolled out in 2021 by QBuzz, Busitalia Sita Nord’s subsidiary operating in the
Netherlands.

With regard to energy supply, the FS Italiane group’s annual consumption amounts to roughly 2% of
Italy’s electricity demand. In the future, the Group aims to cover part of its demand by producing energy
from renewable sources for its own consumption by exploiting or transforming rail and road areas and

sites.
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Technology, innovation and digitalisation are the backbone of long-term sustainability and the focal
points for IS Italiane and Group companies in maintaining efficient services that can readily adapt to
change and disruptions. Supported by the NRRP, RFI plans to expedite implementing the ERTMS
(European Rail Transport Management System) throughout its entire network by 2036, gradually
replacing existing signalling systems with fully digital and interoperable technology, guaranteeing top
performance with regular, on-time trains. There are also plans ongoing to upgrade road transport
infrastructure. As part of the Cortina 2021 Plan, ANAS has designed Smart Road works, technological
infrastructure that aims to make traffic run more smoothly and improve road safety and driving comfort
by controlling the infrastructure using IoT (Internet of Things) technologies to interconnect roads and
vehicles. Once these works are completed, ANAS will provide an integrated mobility management
platform that ensures top quality travel in Cortina valley, not just for sports events but also the daily lives
of residents and tourists. Part of IS Italiane’s future planning is creating an innovative network. To this
end, FS inaugurated three Innovation Hubs in Rome, Naples and Catania in late 2020. These provide
spaces for sharing and fusing ideas, with constant exchanges between companies and start-ups with the
aim of integrating new technologies within their industrial processes. This project together with the
Innostation virtual platform was awarded at the SMAU technology trade fair.

The FS Italiane group has also taken action to raise the sustainability profile of its supply chain. In 2021,
it issued guidelines to bolster environmental and social considerations in the procurement process and,
simultaneously, promoted the Supply Chain Sustainable Management project which is building a system
of tools and methods for monitoring and improving the sustainability performance of its suppliers,
leading players together with the Group itself in the drive towards sustainability.

The Group’s commitment to enhancing its sustainability performance was attested by the awards it
received in 2021. F'S achieved an “advanced” Moody’s ESG solutions rating, improving on its previous
“robust” rating, and placed among the top European Transports and Logistics players. Trenitalia came
first in the 2021 ranking of “Green Star - The most sustainable companies” within the Mobility and
Transport category, a survey conducted by the German Institute for Quality and Finance (ITQF) in
collaboration with the Institute for Management and Economic Research IMWTF) in Hamburg, taking
into account almost one million pieces of online content regarding the green impact of companies in
Italy. The Group’s appealing work environment and capacity to attract talent was recognised by the
Potentialpark study, which confirmed FS Italiane’s first place among the 60 companies examined in the
general ranking for best online job search experience. Universum business students also voted the FS
Italiane group the most attractive employer in Italy within the Passengers & Transportation segment.
Furthermore, FS Italiane was listed among the top 20 most inclusive brands in Italy according to the
Diversity Brand Index. Curated by Diversity and the strategic consulting firm Focus MGMT, the study

measures the ability of companies to effectively develop a culture oriented towards diversity and

Page 7 of 221



FERROVIE DELLO STATO ITALIANE GROUP 2021 SUSTAINABILITY REPORT

inclusion. This recognition validates the Group’s approach to diversity as a value to be recognised,
understood and enhanced. Indeed, it has written up specific guidelines to improve inclusion and
accessibility within the Group, complete with a dashboard for monitoring D&I policies. The issue was
also broached in the signing of a sustainability-linked credit facility, one of the Group’s sustainable finance
tools, which revises the interest rate and commitment fee if ESG targets are reached, including one
specific to increasing the number of women in managerial positions in line with the goals set out in the
plan. The railway sector is striving to attain higher numbers of female employees and improve working
conditions. The Community of European Railway and Infrastructure Companies (CER) and the
European Transport Workers” Federation (ETF) have been holding negotiations between the various
parties involved to promote gender equality and diversity. In November 2021, they signed an agreement
under the Women in Rail project, with FS also contributing. The agreement aims to attract more women,
especially in areas where they are under-represented, increase gender diversity in the sector, abolish
stereotypes and male-dominated culture, eliminate gender-based discrimination and achieve gender
equality.

With roughly 1,200 participants in 22 initiatives, 2021 saw the roll-out of a special online space for
employees called Wecare, created to inform personnel of the Group’s welfare actions and provide
support on handling the psychological impacts of the pandemic, creating real, inclusive relationships and
raising awareness about disability.

The Group’s 2021 Sustainability Report comprehensively maps the strategies, results and prospects of
the production, social and environmental performance briefly mentioned above. A snapshot of a long
path of ongoing improvement, driven by the professionalism and dedication of all FS Italiane people, to
instil virtue into the Group’s journey, creating value for customers, suppliers, communities and all

stakeholders.
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Introduction (102-1, 102-12, 102-45, 102-46, 102-47, 102-48, 102-49, 102-51,
102-54, 102-56; 103-1)

The information in the 2021 Sustainability Report is compared with the previous two years’. Any
differences in the reporting methodology with respect to the information published in previous
Sustainability Reports are due to the refinement of the reporting methods.

Sustainability reporting holds an increasingly central role in conveying a company’s medium/long-term
performance and ability to create value, especially in this current climate of social and environmental
upheaval, where stakeholders are increasingly more focused on understanding how a company reacts to
and manages such changes.

This push for transparent reporting of a company’s sustainability performance is also driven by recent
amendments to the EU and non-EU regulatory framework, e.g., Directive 2014/95/EU on disclosure of

non-financial information and Regulation (EU) 2020/852 on European taxonomy.

To guarantee accurate, complete, consistent and timely sustainability information for stakeholders, the
Group has defined an internal control model involving the actors and companies participating in the

reporting process.

This report has been prepared in accordance with the “GRI Sustainability Reporting Standards”
guidelines issued by the Global Reporting Initiative (GRI) in 2016, as subsequently amended, using the
comprehensive reporting option. The data and information published in this report were provided
directly by the department heads using a dedicated I'T platform or were taken from other official sources®.
The Group reports its sustainability performance in three main documents:

e the Consolidated Non-financial Statement (NFS), included in the directors’ report prepared
annually pursuant to Legislative decree no. 254/16, which implemented Directive 2014/95/EU.
Included in the annual report, the NFS discloses the information required by the Directive in
accordance with GRI standards using the core reporting option. The NFS also includes the
information as per Regulation (EU) 2020/852 (European Taxonomy) which requires entities
falling under the scope of application of Directive 2014/95/EU to report consolidated turnover,
OpEx and CapEx that are eligible pursuant to the criteria set out in the regulation and the relevant

delegated acts.

7'The Sustainability Report is published annually. The previous edition of this report, which referred to 2020, was published in April 2021.
8 For additional details, in certain cases, reference should be made to the group’s 2021 Annual Report.
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e the Sustainability Report which, as described above, reports the sustainability performance,
integrating and elaborating on the information provided in the NFS. The report also includes a
summary of the information required by the above-mentioned Regulation (EU) 2020/852 (see
the “Group activities through the lens of European Taxonomy” section);

e the GHG report’, which analyses how the Group manages energy issues and greenhouse gas
emissions, setting out the approach, strategies, actions and performance of the Group’s

operations.

The 2021 Sustainability Report was approved along with the Annual Report and the NFS by the board
of directors of Ferrovie dello Stato Italiane S.p.A. on 30 March 2022.

KPMG S.p.A. carried out a limited assurance engagement in accordance with the criteria indicated by

ISAE 3000 (revised) on the Sustainability Report.

This report covers the economic, social and environmental activities deemed to be the most significant
for the Group and its stakeholders, as described in the following section. Further details are provided in

the annexes:

e “Performance indicators”, detailing the Group’s main sustainability indicators;

e “GRI content index”, a bridging table between the Sustainability Report content and the GRI
Standards which also reports links to the “Measuring Stakeholder Capitalism Towards Common
Metrics and Consistent Reporting of Sustainable Value Creation” reporting standard defined by
the 2020 World Economic Forum and the “Rail Transportation Sustainability Accounting
Standard” defined by the Sustainability Accounting Standards Board in 2018;

e “Company highlights - the environment”, providing key environmental information for each

company included in the reporting scope.

All of the annexes are also available online in the “Sustainability” section of the website www.fsitaliane.it.

9 This report will be published in July 2022.
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Materiality analysis

Each year, the Group updates the analysis to identify social, environmental, governance and economic
topics that are material (the “materiality analysis”) for all of the Group’s significant internal and external
stakeholders in order to recognise long-term value creation challenges and opportunities.

Material topics are those that affect the Group’s financial performance and have an actual and/or
potential impact on people, the environment and governance, a starting point for reporting sustainability
and strategic planning.

The 2021 analysis began by revising the 2020 materiality matrix, taking into consideration the Group’s
strategic goals and external trends aimed at pre-empting emerging topics that will need to be handled in
order to remain competitive. The analysis was built using information gathered by listening to the
Group’s main internal and external stakeholders, also via the Datamaran platform which studies the main
laws and directives in all of the countries where FS operates and compares the Group’s financial
statements with those published by European and global peers and comparable entities.

The materiality matrix was updated using a bottom-up approach (and therefore starting with an analysis

of the information gathered by subsidiaries'’) in the following steps:

19 Trenitalia S.p.A., RFI S.p.A., Anas S.p.A., Polo Mercitalia, Busitalia - Sita Nord S.p.A., Sistemi Urbani S.r.1,, Italferr S.p.A., Ferrovie del
Sud Est e Servizi Automobilistici S.r.l., Ferservizi S.p.A. and FS S.p.A. contributed to the materiality mattix.
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FS S.p.A.
[ ]
—
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The methodology used to group the data gathered by the companies considered: the company’s
materiality and size, the number of external stakeholders involved and the organisational weight of
consulted management.

The materiality matrix set out below shows the top right section of the overall matrix depicting the
perceived relevance for stakeholders (vertical axis) compared with the relevance for the Group

(horizontal axis), considering the impacts incurred and generated externally.

Inclusion, enhancement and development of people
Mitigation of climate change

©
g u Value for customers
ks
IS
3
x
3 . . .
g % Ethical and responsible business
“;, Circular economy and responsible purchases
o
§ ga Q Innovation, digitalisation and cybersecurity
% % Resilient infrastructure and mobility systems
o
adulea
E—

Relevance for company strategies
Low High Very high

Low
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The topic “People’s safety: values, technology and culture” was material for all companies that
contributed to the matrix. However, it was not included in the combined matrix because, as reiterated
many times by the CEO, “there are no limits to maintenance and safety, nor should there be any”.
Accordingly, the topic was not included in the materiality matrix as it applies to all companies and has

absolute priority over all other topics in management’s view.

MATERIAL TOPICS FOR THE FS ITALIANE GROUP

INCLUSION, ENHANCEMENT AND DEVELOPMENT OF PEOPLE

Spread and foster a culture of inclusion, non-discrimination and respect, promoting diversity (age, gender, skills and
experience, religion, political views, ethnicity, nationality, sexual orientation, physical ability, geographical origin, etc.) and equal
opportunities in the workplace where everyone can feel at ease and are motivated to build positive relationships. Undertake to
enhance workers’ professional skills and experience and advance their professional development and career, via merit-based
policies and transparent and fair processes that allow all employees reach their full potential; foster the well-being of employees
and their life/work balance through welfare policies, modern and flexible work tools and models and responsible
management of organisational changes.

MITIGATION OF CLIMATE CHANGE

Tackle the challenge of mitigating climate change, committing, in line with European and Italian targets, to reducing energy
consumption and greenhouse gas emissions (CO,, ozone, natural gas, etc.) also by implementing energy efficient
technologies (e.g., smart grid, cogeneration, LED lighting, etc.) and promoting renewable sources (e.g., alternative fuels, biofuels,
“green” hydrogen energy, hybrid engines, solar power, wind power, etc.)

VALUE FOR CUSTOMERS

Customer proximity, develop their trust, understand their current and future needs and offer multi-modal passenger and
freight transport services, of ever increasing quality; promote collective and shared means of transport; improve integration
between all public and soft mobility systems (e.g., trains, urban and suburban transport and bicycles), to meet the challenges and
opportunities of the matket, and guarantee accessibility so that everyone can fully use the services offered, by providing
unobstructed paths and assistance services for people with disabilities and reduced mobility (e.g., Sale Blue, tactile walkways, visual
and sound alerts, etc.).

ETHICAL AND RESPONSIBLE BUSINESS

Adopt the highest ethical standards, in line with the company vision and values; base business practice on the fundamental
principles of transparency and loyalty; foster a culture of compliance and lawfulness; recognise the importance of
environmental, social and governance issues and include them in company strategies, also by promoting financial tools that
support sustainable development and a low-carbon future.

CIRCULAR ECONOMY AND RESPONSIBLE PURCHASES

Implement circular business models, from the purchasing stage - by integrating criteria that prioritise environmental and social
issues into purchase procedures (goods, services and contracts) and into supplier selection and vetting processes (e.g., ISO 14001 and
EMAS environmental management systems, etc.) - to the stage of efficiently and exhaustively using materials such to prevent,
reuse and recycle waste from Group operations.
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INNOVATION, DIGITALISATION AND CYBERSECURITY

Promote innovation, intercepting ideas, solutions, tools and technological skills within and outside the Group that advance
social and economic change and progress to offer more evolved services and infrastructure; make the most of digitalisation
to make processes, operations and services more efficient in order to save time, money and energy. Ensure reliable infrastructure
and services, creating and maintaining an environment where the integrity and privacy of the data and information of the

Group and all its stakeholders are protected against potential cyberattacks.

» || RESILIENT INFRASTRUCTURE AND MOBILITY SYSTEMS

Reinforce the ability of infrastructure, railways and roads, along with current and future mobility systems, to withstand and
adapt to the growing effects of climate change and the fragility of the land (c.g., hydro-geological events, earthquakes,

floods, etc.), also using a risk-based prevention and protection system.

The Group’s material topics, resulting from the materiality analysis carried out as described above, were
compared with the Sustainable Development Goals (SDGs) of the UN’s 2030 Agenda, highlighting the

Group’s contribution towards reaching such goals'":

AEE-"E56HEB
®

{ 31
T,

ETHICAL AND RESPONSIBLE BUSINESS

aqe S °
INCLUSION, ENHANCEMENT AND

0 DEVELOPMENT OF PEOPLE e O @ ( } () ( J
INNOVATION, DIGITALISATION AND

\% CYBERSECURITY e O ()
CIRCULAR ECONOMY AND RESPONSIBLE (] e O { ]

Q PURCHASES
MITIGATION OF CLIMATE CHANGE ® o ® o

L 9
RESILIENT INFRASTRUCTURE AND MOBILITY Y

dadules SYSTEMS

(]
iy VALUEFOR CUSTOMERS ® o o © o o

For the reasons described earlier, regarding the materiality of the topic “People’s safety: values,
technology and culture”; all Group companies foster occupational health and safety, by preventing
accidents and injuries to people, and ensure the highest standards of safety to their customers, by carrying
out maintenance, providing protection at stations and on-board transport and ensuring safe circulation,

helping to reach the following SDGs:

1 Furthermore, in its daily operations, the group also contributes to the achievement of other SDGs not associated with I'TS material
topics.
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The reporting scope was defined based on the economic/financial materiality of each topic to the
Group'® and considering the scale of the companies and how they are controlled (e.g., direct subsidiaries
are included in the Level 1 scope). Furthermore, qualitative aspects envisaged by non-financial reporting
were also considered (in accordance with the reporting standards applied), which entailed the inclusion
of other consolidated companies in the Level 1 scope on a line-by-line basis (reference should be made

to the attached “GRI content index” for details).

12 n this report, the terms parent, FS S.p.A. or FS Italiane S.p.A. are used to identify the company Ferrovie dello Stato Italiane S.p.A., while
the terms group and FS Italiane group refer to all companies included in the reporting scope.
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2021 highlights (102-7)

Results of operations

Financial

Profit for the year €million 193
Directly generated economic value € million 12,328
Economic value distributed € million 10,444
Investments € million 12,537

Passenger and freight traffic
Rail traffic - passengers

passenger-km billion 21.5

train-km million 270
Rail traffic - freight

tonne-km billion 21.9

train-km million 43
Road traffic - passengers

passengers-km billion 1.7

bus-km million 178

0

/& FS Italiane group for the planet

Energy and emissions
Energy - total Group energy consumption G]J million 26.4

Emissions - Total greenhouse gas emissions tCO; million 2

Responsible purchases
Tenders awarded € billion 22.2

in which sustainability criteria were included % 90
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Service quality - Punctuality
Railway passenger transport
Market services (Frecce)
Universal services (Intercity day and night)

Regional services

Road passenger transport
Urban transport

Suburban transport

Customer satisfaction (Italy)

Railway passenger transport (overall journey)

Medium and long haul transport

Regional transport
Infrastructure

Overall quality of the station

Promoting safety

Investments in safety

Infrastructure

Transport

Our people and their value
Total personnel

women

men

Training

Relationships with the community

Re-use of assets

Total surface area under free loan for use
for social activities (help centres and shelters)

other real estate

Fondazione FS Italiane
Value of assets
Value for local communities (2014-2021)
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0-10 minutes
0-15 minutes

0-5 minutes

0-5 minutes

0-15 minutes

Satisfaction %

Satisfaction %

Satisfaction %

€' million

€' million

no.
%
%

man-days (thousands)

square metres
square metres

square metres

€’ million

€’ million

) FS Italiane group for the people

82.5%
88.5%
93.0%

95.0%
95.3%

97.1%
90.4%

98.2%

3,715.0
439.5

81,906
19.1
80.9

659

172,497
15,793
156,704

10.6
44.5
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The FS Italiane group: Strategy and governance

The Group’s profile and business model

The purpose of our business model is to make the most of the different types of capital (financial,
physical, human and relational, intellectual and otrganisational, natural)” by organising activities and

processes to create value in the medium and long-term for all stakeholders.

As in other public utilities sectors, the Group’s activities are subject to specific regulation by independent
national and international authorities, in order to safeguard the correct working of the market and the

customers’ rights.

13 According to the IIRC (International Integrated Reporting Council) framework.
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Our vision

Become a vehicle for building a system of resilient infrastructure, sustainable mobility and integrated
logistics

HOW

Financial capital

Resources necessary to finance our activities:
- share capital
- debt capital (bonds, green bonds
and bank loans)
- government grants (Government
Programme Contract, EU funds,
etc.)

Physical capital

Material assets necessaty to provide high quality
services: planning, assessing and managing

investments

- resilient infrastructure (rail and

road) - debt capital market
- trains - project finance
- buses

- soft financing
- green bonds

Human and relational

capital
Cl The skills, abilities and experience of our people
and relationships with all stakeholders

innovation

INPUTS

organisation and administration

planning and control

risk management

- internationalisation
Intellectual
and organisational capital

Intangible assets which contribute to creating
value: - recruiting and managing personnel

- patents, rights, etc. - training and development

- trademarks - people care

- otganisational procedures - health and safety

- IT systems - relationships with passengers, customers

and suppliers
relationships with institutions

Natural capital
Natural resources managed (renewable and
finite):
- energy
- soil

©

- water
- materials
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v' regional services
v high speed
services
intermodal
services
v' integrated
logistics services
v new
infrastructures
v' international
services

v' engineering

I services

L

RESULTS
frriy [[

the railway/road infrastructure and fleets
(trains, trams and buses)

_ defining intermodal transport services

- providing passenger and freight transport
services (market services' and universal
services?)

putting people’s people’s financial creating value
needs first safety performance and
and competitiveness
investments for the country

g 8 n
- monitoring and investments in travel safety * @’?
service technological attracting environmental
punctuality skills and sustainability
and and progress satisfyin
- energy management . prog fying
regularity employees

- environmental management
systems

SUSTAINABLE
DEVELOPMENT

",
SAALS
T,

1) services offered without commercial restrictions and without any government grants

2) public transport services offered at the request of the government or regions under service
contracts, whereby the transport companies receive considerations in exchange for meeting
agreed requirements in terms of the frequency of service, fares, service levels and stops
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Operating segments and geographical segments (102-2, 102-4, 102-5, 102-6, 102-7, 102-
10)

The Ferrovie dello Stato Italiane group, active in Italy and abroad, creates and operates passenger and
freight railway, road and motorway transport works and services. As required by the organisational

model, which reflects the by-laws, activities are mainly carried out through investees'.

V- gz
_j; TALIANE

TRANSPORT OTHER SERVICES

INFRASTRUCTURE Tl ES_-EA:FE
= SERVICES T
60%
~100% RS NDI STAZ 100%
) 'oao:,g, . 100% .100% o 55,68%
100% 100% 100%
ROVIE I ANA REAL ESTATE HNC
SERVICES

1 00%
INFRASTRUCTURE et

TRANSPORT

OTHER SERVICES

The Ferrovie dello Stato Italiane group is organised into four operating segments: Transport,
Infrastructure, Real Estate Services and Other Services. The Parent heads the operating companies in the
various operating segments along the chain and other companies that provide services and support for
the Group’s operations. The companies have their own corporate identity and independently manage
operations to achieve their respective business targets. The Group continuously operates on foreign

markets through its subsidiaries.

14 The map of Ferrovie dello Stato Italiane’s operating segments and equity investments was updated in February 2022. The chart shows
the parent’s direct subsidiaries consolidated on a line-by-line basis and FS S.p.A. itself.
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Transport

TRASPORTO The Group companies active in passenger and/or freight transport by rail, road

@ E @ or water operate in the Transport segment.

The leading operator in the railway segment is Trenitalia S.p.A., which provides
passenger mobility services in Italy and abroad, managing both regional services and

medium and long haul transport, above all high speed Frecce trains.

The segment results also include the Netinera group, which operates in rail and road transport on the
German local public service space and metropolitan market with roughly 40 investees; TrainOSE, which
operates in passenger and freight rail transport in Greece between Athens and Thessaloniki; Trenitalia
UK, which provides passenger transport in the UK through its subsidiary Trenitalia c2c; Trenitalia
France, which provides long-distance passenger rail services between France and Italy; the ILSA joint
venture between Trenitalia and Air Nostrum, one of the first private players to access the Spanish market
(services are scheduled to be rolled out in 2022) and Ferrovie del Sud-Est e Servizi Automobilistici (FSE),

the concession holder for rail and road services in Puglia.

The companies which mainly provide freight transport are those from the Mercitalia group, which was
set up in 2017 and currently consists of seven companies operating nationally and internationally:
Mercitalia Logistics, the subholding of the Mercitalia group, specialised in developing real estate assets
for logistics and integrated logistics activities; Mercitalia Rail, which is Italy’s largest rail freight company
and one of Europe’s largest; TX Logistik group, which is Germany’s third-largest railway freight carrier,
operating in many other European countries as well; Mercitalia Intermodal, Italy’s largest combined
road/rail transport operator, and the third largest in Europe; Mercitalia Shunting & Terminal, an Italian
leader in first and last mile railway services and one of the largest inland terminal operators in Italy;
Mercitalia Maintenance, which specialises in maintaining railway cars; TERALP (Terminal AlpTransit),

specialised in the construction of cutting-edge terminal infrastructures.

The Transport segment also includes the urban and suburban road mobility transport services

provided by Busitalia - Sita Nord S.r.1. and its investees", in addition to the aforementioned FSE S.r.1..

15 Busitalia - Sita Nord is also active in the Utrecht and Groningen — Drenthe area through QBuzz, the Netherlands’ third largest local
public transport operator.
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Infrastructure

INFRASTRUTTURA The Group’s Infrastructure segment boasts Europe’s leading integrated

railway and roadway infrastructure hub, serving the largest number of

@ residents with the most investments. The hub is operated by Rete Ferroviaria

Italiana S.p.A., the main national railway infrastructure operator, and by Anas

S.p.A., the national operator of the Italian roadway and motorway network.

Italferr S.p.A. contributes to this segment through its engineering activities, which it has consolidated
in over 30 years of experience in infrastructural projects for traditional and high-speed railways,
metropolitan and road transport and the design of ports and stations in Italy and abroad. In addition,
FSE also contributes to the results of this segment, by managing Italy’s second largest railway network
after RFI, as does Grandi Stazioni Rail S.p.A., a company controlled by RFI, by managing the key

station businesses for passengers and everyone working there (safety, cleaning and maintenance,

ticketing, parking, office lease and engineering).

Real Estate Setvices

SERVIZI The Real Estate Services segment includes FS Sistemi Urbani S.r.l., which

IMMOBILIARI deals with asset management services, markets and develops the Group’s
T real estate assets not used in operations.

g@ﬂ In addition, the Parent’s real estate management activities contribute to

the results of this segment, in that the Parent provides strategic guidelines
with respect to real estate and asset allocation (e.g., mergers, demergers,
contributions to vehicles, etc.) to the Group companies and it trades in owned land and properties.

Other Services

ALTRI Ferrovie dello Stato Italiane S.p.A. operates in the Other Services segment as the
SERVIZI Group’s holding company, and establishes and coordinates the operating
companies’ policies and business strategies that are not part of the above-

@ mentioned real estate management. The other companies that operate in the
segment are: Ferservizi S.p.A., which manages outsourcing for the main Group

companies and activities not directly related to railway operations; Fercredit

S.p.A., which mainly aims to develop credit factoring and leasing on the captive market, in addition to
expanding consumer credit transactions for Group employees; Italcertifer S.p.A., which certifies,
evaluates and tests transport and infrastructure systems; FSTechnology S.p.A., specialised in technology

and innovation, and FS International, set up to spread the Group’s extensive know-how throughout the
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world, offering a one-stop-shop for integrated solutions on a vast range of mobility segments, such as
high-speed and traditional railways, freight transport and logistics services, mass transit systems, rail and

road infrastructure, asset management, digital technology as well as safety and security services.

FS Italiane S.p.A. is committed to consolidating its leadership in European railway
transport and in the international market.
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i i international
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Berlino ! g .
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[ €. Siovacenia . Ucraina 2 . .
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[t J Romania |/ o o . .
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The group operates in various European countries through its subsidiaries: Netinera and TX Logistik, respectively
providing passenger and freight transport in Germany, Trenitalia France (formerly Thello) in France, Trenitalia
UK through its subsidiary Trenitalia c2c in the UK, TrainOSE in Greece, Qbuzz, a road and rail LPT company in
the Netherlands, ILSA in Spain and Rom-Rail, a freight rail delivery company in Romania.

Starting December 2021, Trenitalia and Trenitalia France provide two daily two-way connections between Paris

and Milan, via Lyon, Chambery, Modane and Turin, with its high speed Frecciarossa trains.

The ILSA joint venture between Trenitalia and Air Nostrum is one of the first private players to access the
Spanish market. ILSA expects to begin operating the service in 2022 and for ten years. It has chosen to use

the Frecciarossa 1000 train.

For additional information on the Group companies’ businesses and activities, visit the website

www.fsitaliane.it (“Group companies” section).
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Group activities through the lens of European Taxonomy

This section illustrates Group activities through the lens of European Taxonomy. Specifically, the FS
Italiane group’s activities are set out and analysed in relation to the classification of economic activities
introduced by Regulation (EU) 2020/852 on the establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088 (EU Taxonomy).

EU Taxonomy is part of the wider Action Plan for Financing Sustainable Growth'® rolled out by the
European Commission in March 2018 which drew up an ambitious global sustainable finance strategy
aimed at channelling capital flows to boost sustainable and inclusive growth. With its approval of the
Green Deal'” in 2019, the European Union basically set the course for more sustainable investments.
The goal is to reach a climate neutral economy in the EU by 2050, cutting emissions by 55% by 2030.
Regulation (EU) 2020/852, together with Regulation (EU) 2019/2088 (SFDR - Sustainable Finance
Disclosure Regulation), aims to ensure fair competition and the rights of all companies operating in the
EU, with the following key objectives: reorienting capital flows towards sustainable investments,
mainstreaming sustainability into risk 