2025 Group
Annual Report

2025 Consolidated Financial Statements

9.
VERITAS




Veritas spa

veneziana energia risorse idriche territorio ambiente servizi
Registered office

Santa Croce 489, Venice

Board of Directors
Chair
Marco Bordignon

Directors

Michele Bison

Sara Da Lio

Silvia De Pieri
Beatrice Filippi
Francesca Longo
Pier Giorgio Ometto
Luca Schiavon
Emiliano Teso

Board of Statutory Auditors
Chair

Maria Giovanna Ronconi
Standing auditors

Andrea Burlini

Alessandro Doria
Alternate auditors

Flora Costa

Antonio Depentor

Independent auditors
Deloitte & Touche spa

Toll-free customer service phone number 800 466 466

WwWw.gruppoveritas.it



Contents

2 GROUP ANNUAL

2.1 Report on operations 6
211 Business performance in 2025 6
2.1.2 Risks and uncertainties 13
2.1.3 Significant events during the year 34
2.1.4 Business outlook 38
2.15 Group sustainability report 40
2.2 Consolidated statement of financial position 166
2.3 Consolidated statement of profit or loss and other

comprehensive income 168
2.4 Statement of changes in equity 169
25 Statement of cash flows 170
2.6 Notes to the consolidated financial statements 172
2.7 Auditors dreports 267
271 Board ofstatutory auditordreport 267
2.7.2 Independentuditorsdreport 278

2.8 Resolutions of the sharehol des8sd meeting



-t
-
w
o
Lu
>
[=}
o
(- -]
=
)
<<
o




G000 0090000000000090999I

2
Group

Annual
Report

0000000000000 90009099999000,



2.1 Report on operations

2.1.1 Business performance in 2025

Dear Shareholders,

The Veritas spa General Meeting of June 27, 2008etermined that the Veritas Group would
apply voluntarily Legislative Decree 38 of February 28, 2005, as permitted by Italian law, and
opt to publish consolidated financial statements compliant with International Accounting
Standards (IAS)/International Financial Reporting Standards (IFRS).

In accordance with the by-laws and Article 2364 of the Italian Civil Code, because the Group is
required to prepare consolidated financial statements under Article 25 of Legislative Decree
127/91, the financial statements must be approved within 180 days fom the end of the fiscal
year.

The financial statements of the Veritas Group for the year ended December 31, 2025 show a net

xUOI POwOl wz whvhhoOwt hwOT OUUEOEOQWEOOXxEUI EwPDUT wz whl OY YA wl
2024.

Including non-EOOUUOOODPOT wbOUI UT UOUOwWUT T WEOOUOOPEEUT Ewdl Duwx L
EOOXEUI EwPpDPUT wz wNOI + kwUl OUUEOGE wi OUwI YI K&

The consolidated financial statements include the financial statements of the parent company,

Veritas spa, and of the companies it controls either directly or indirectly (through its subsidiar-
ies), determining their financial and managerial decisions and obtaining the relative benefits.

Since 2017 the parent company has also prepared separate financial statements compliant with
IFRS, under Legislative Decree 38/2005 as it pertains to public interest entities.

The following companies, in accordance with IFRS 10, are included within the scope of consol-
idation at December 31, 2025:

Veritas SpA (parent company) Venice 145,397,15(

Eco+Eco srl Venice 110,353,57¢ 80.84% 72.95%
Asvo spa Portogruaro (Venic  18,969,65C 100.00% 55.75%
Consorzio gestione servizi comuni Fusing Venice 50,000 88.23% 88.23%
Metalrecycling Venice srl Venice 5,868,934 80.84% 72.95%
Depuracque servizi srl Salzano (Venict 223,080 100.00% 100.00%
Lecher ricerche e analisi srl Salzano (Venict 46,800 100.00% 100.00%
Rive srl Venice 4,000,00C 70.00% 70.00%
Ecodistretto Trasporti scarl Venice 20,000 64.67% 58.36%
Veritas Conegliano srl Venice 100,000 72.50% 72.50%
Euroscavi srl Badia Polesine (Ron 10,329 100.00% 100.00%

Sifa Scpa
Ri.cart Venezia srl
Ecodistretto RE srl

Venice  30,000,00C 84.33% 84.33%

Istrana (Trevisc 200,000 80.84% 32.83%

Venice  24,478,00C 80.84% 72.95%

In 2025the scope of consolidation underwent the following changes:

On April 17, 2025, the Board of Directors of Metalrecycling Venice srl promptly complied

with the legal obligations regarding losses exceeding one third of the share capital, and then,

at the General Meeting held in April 2025, the sole shareholder Eco+Eco srl reduced the

Ul EUl wWEEXxDUEOQWEUWEwWUI UUOUWOI wUI T wOOUUI UWEOGEWUUEUI @C
5 million, in part by offsetting receivables due from the company. The new share capital is

zwk OwWt NwUOT GUUEOBEO
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onApril + YOw! YI kOQOw1lbBYIl wUUOzUwWUI EUI T OO0ET UUwp#il xUUEE@UI w
subscribed to and paid in pro-UEUE WEwz wl OYYYwUT OUUEGEwWUT EUTl WEExDUEC
EOOxEOaAaAUWOI PWEEXPUEOwWUOwWz wkOYYYwOil OUUEBGEO
On October 7, 2025, Eco+Eco acquired a 55% stake in its associate Ri.Cart. Venezia srl, bring-

ing the Group's ownership to 100% and thus obtaining the control and the consolidation of
the company within the Group from such date;

In November 2025 the parent company acquired all Asvo shares by purchasing the remain-
ing shares (44.25% of capital) owned by the Portoguaro municipalities (Veritas sharehold-
ers), in part through an exchange of Veritas treasury shares purchased specifically for the
transaction by other Veritas shareholder municipalities that were not Asvo shareholders, in
part with cash payment and in part with debt, pending the Municipality of Chioggia's sale

to Veritas of its portion of treasury shares, which occurred in January 2026 and enabled pay-
ing off the residual debt to the Portog ruaro municipalities with the handover of those treas-
ury shares.

This transaction changed the ownership percentages of Veritas' share capital;

In December 2025 Veritas subscribed to an additional share capital increase resolved by

Eco+Eco srl to meet the financial commitments of the business plan whose investments were

POwxUOT Ul UUOWEUVUWEWUT UUO0wWOI wiOT i1 wz wryssdd 00D Odw UUEL
Eco+Eco's share capital (previously 66.88%); the capital increase was paid by offsetting with

trade receivables for the same amount.

The following companies are associates not consolidated using the full consolidation method:

Ecolegno CM Venezia srl Venice 50,000 32.34%  29.18%
Bioenergie italiane srl Venice 1,000,00C 24.25%  21.89%
9Tech srl Eraclea (Venice 256,400 22.00%  22.00%
Vier scarl Venice 100,000 49.00%  49.00%

reclassified companies
Ri.cart srl Istrana (Trevis( 200,000 80.84%  32.83%
OMD srl Nervesa della Battaglia (Tre 160,000 0.00% 18.24%

The changes from the previous year comprise:
Eco+Eco's sale on December 18, 2025 of 18.24% of the OMD sl quotas.

Veritas spa's subscribed and paicP O wU T EUl WEExDUEOWE Ow#1 E1 OEl Uwt vOwl Y I ku
unchanged since the previous year.

The Group provides local public services, waste management and water treatment and distri-

bution, in the 51 shareholder municipalities belonging to the optimal territorial ambits (OTAS)

of the provinces of Venice and Treviso. The population served numbers approximately 915,000,

equal to almost the entire metropolitan area of Venice and 18% of the residents of the Veneto

region, plus some 40 million tourists who visit Venice, the surrounding areas, and the Jesolo,

Eraclea, Caorle, Bibione and Chioggia coastlhes each year, for a total population equivalent of

more than 1 million.

Since merging with Asi in 2017, Veritas has been providing integrated water services in 36 mu-
nicipalities.
Regarding the integrated waste management service, Veritas spa covers the area under the re-

sponsibility of the three companies operating before the 2007 merger (Vesta spa, Acm spaand
Asp spa), to which the following municipalities have been added over time: Cavarzere, Cona,

Veritas spa 2025 Annual Report S8S8SF 7
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San Dona di Piave, Fossalta di Piave, Mogliano Veneto, Ceggia, Eraclea, Jesolo, Musile di Piave,
Noventa di Piave, and Torre di Mosto, and since January 1, 2024 also the 11 Portogruaro mu-
nicipalities previously managed by Asvo spa, following the lease of t he business unit by that
subsidiary to Veritas.

The year 2025 featured a returnto macroeconomic instability, due primarily to tariff policies
introduced by the United States, which is becoming more evident in 2026 as a result of current
geopolitical scenarios involving ongoing conflicts leading to higher electricity and natural gas
prices, among other consequences.

The Company's important business plan continued to be implemented during 2025, and is be-

ing funded by public grants and additional forms of financing, including those incentivized by

government guarantees.

#U0UDOT wl Yl kKOwUT T wxEUI ODWEOOXxEQawUUDxUOEUTI EwUDbR wbd
million was backed by Sace Growth guaranteesOwz wl YwOPOODPOOwWwPEUWEPUEUUU
The total amount of loans received, including those stipulated in the previous year but dis-

EUUUT EwUTl PUwal EUOWPUwz whiiKwdObOODODOS

Eco+Eco secured a new loan, also backed by a Sace Growth guarantee, from Cherry Bank spa

i OUWEwWOOODPOEOWYEOUT woOil wz wk wubOPOODODOE

The following table shows the Veritas Group's key performance data for 2025 and the previous

year, in thousands of euros. It also shows each item as a percentage of the total net revenue for

both periods.

total net revenue 553,378  100.0% 535,722  100.0%
personnel costs -196,847 -35.6% -188,818 -35.2%
other operating costs and provisions -250,188  -45.2% -242,053  -45.2%
EBITDA 106,343 19.2% 104,851 19.6%
amortization, depreciation and impairment losses -66,081 -11.9% -62,088 -11.6%
allocations to provisions for risks and charges 2,414 0.4% -5,189 -1.0%
operating profit/(loss) 37,848 6.8% 37,574 7.0%
share of investments accounted for using the equity meth 0 0.0% 0 0.0%
finance costs/(income) -20,763 -3.8% -19,472 -3.6%
profit before tax 17,085 3.1% 18,102 3.4%
income tax for the year -6,395 -1.2% -8,867 -1.7%
profit from the year from continuing operations 10,690 1.9% 9,235 1.7%
profit for the year from discontinued operations 0 0.0% 0 0.0%
consolidated profit for the year 10,690 1.9% 9,235 1.7%
profit for the year attributable tcombrolling interests -1,171 0.2% 2,772 -0.5%
Group net profit 11,861 2.1% 12,007 2.2%

The total net revenue amountsUOQwz wk Kkt § KwOPOODPOOOWUx WEA wz whASA wODPOOD O

f wOT 1T wOOUEOOWUT T wU1 YI QU1 wi UOOWUEOT UWEGEwWUIT UYPET Uwb UL
previous year due to greater revenues fromrate-E EUTl EwUE Ol UWwEOEwWUT UYDPET Uwpz whHA 8
PDOUUPUUUDOOEOWUI UYPEIT Uwomz uHIl BBKkEwOECEAERG O gtz QuiHul | U Qudab)d AP

regards solely Veritas because the waste management service previously handled by Asvo has
been leased to Veritas since January 1, 2024.

The higher amount reflects the rate increase recognized with the approval of the 2025 financial
plans ("FPs"), and the recognition of rate adjustments of this and previous periods to be recov-
ered in future FPs.

Since 2020, waste rates have been governed by the Italian Regulatory Authority for Energy,

FIPIF \eritas spa 2025 Annual Report



-1 UPOUOUWEOGEWS$OYPUOOOI OUwep UUOUDPUAWEDWUI T OOEADOOT wxi
using the waste rate method ("Mtr") for 2020-2021; however, since 2022, the revised waste rate

method ("Mtr -2") has been in effect as approved with Resolution 363/Rrif of August 3, 2021,

effective for 2022-2025.

Moreover, with Resolution 397/R/of August 5, 2025, Arera approved the new waste rate method
("Mtr -3"), effective for 20262029.

In addition, the waste rate method for 2020-2021 had limited the annual rate increase (to within-
cap), while the over-cap portion, which requires confirmation by Arera, produced rate adjust-
ments that cannot be accounted for except where they have been coveed by the municipalities'
own funds. Mtr -2 takes a new approach by allowing those generated from 2022 onwards to be
included in future FPs without prior confirmation by Arera.

The 20222025 FPs were approved with Venice Environment Basin Council Resolution 7 of
April 14, 2022, and this year the Basin Council approved the updated 2024-2025 FPs with Res-
olution 4 of April 9, 2024.

The update to the 2025 PF entails an average rate increase of 3.16% compared to the previous

year, and the recognition as revenue of the adjustments foreseen by the method for 2024 and

' YI kOwi OUWEwWUOUEOWOT wz wi 6 vte@pPRODOOOwWIOWET wUl EOYI Ul E wt
Furthermore, following the Venice Environment Basin Council's approval of the 2026 {2029 PFs

using the new Mtr -3 method with Resolution 5 of April 30, 2026, Veritas was able to recognize

EUwUIT YT OUT woOi wz wk 81 wOD OOD OO wE-tapdodppr@ntsotpiirainingd1 OUUwl 1 O1 L
to both the current year and prior years, as they are certain to be recoverable during in 2026 and

2027.

371 wxEUI OUWEOOxEOaAUwWUI YI OUT Uwi UOOwWUIT 1T UOEUT EwPEUIT UwU
10.8 million decrease from the previous year due to the non-recurring recognition in the previ-

OUUwal EVUwOI wUEUT wEERUUUOI O0UwUOU gabdd théd 2024202008 | wODOOD O«
rates).

The rate for the integrated water service follows the rate method (Mti -4) approved by Arera in

December 2023 with Resolution 639/2023/R/idr, effective for 20242029. Consequently, with Res-

olution 14/2025/R/idr of January 21, 2025, Arera approved the ratesapplicable to Veritas for that

period.

The water rate approved for 2025 is 9.95% higher than that of 2024.

Nevertheless, the integrated water service rate remains one of the lowest in the country, and

because of various factors beyond the rate adjustment formulas, it is not expected to rise by an

appreciable amount.

11 Y1 OUIl Uwi UOOwUI UYPET UwUI OET Ul EwUOwUT PUEwWxEUUDI UwuoU
EUI EUIl EwEawz wk wODOODPOOS www

Personnel costs pz whuNt 8 WwOPOODPOOA WP Ul wi BT IThelnoreskeGsamd Owl Y1 Kwpz
tributable primarily to an increase in fixed -term workers to meet seasonality demands, as well

as salary raises given under the renewed national collective labor agreements (for employees

working in the gas -water sector and environmental services sector) and corporate remuneration

polices.

The average number of employees in terms of full-time equivalents (FTEs) is 3,551, up by 68
(2%) from the prior year.

upper management 23.66 25.08 -1.42
lower management 91.77 89.15 2.62
whitecollar employees 1,104.60 1,069.85 34.75
bluecollar employees 2,330.89 2,299.02 31.87
total average headcount 3,550.92 3,483.10 67.82

Veritas spa 2025 Annual Report SSSFT 9



Personnel costs correspond to 35.6% of total net revenue, versus 35.2% in 2024.

million.

2x]1 EPI PEEOCOCAOWUT T awUl 1 1 UwUOwxUUET EUT UwOi wUEPWOEUI UDE(
Ol wUT UYPET Uwpz whlly 6 k wGHBOBDODE DWIE DWW ¢ zul OV OO0 ud 0 A EF
EUDOT wi BRx1 OUI Uwpz wht wuODPOODOOKS

Among the external operating expenses (within "utilities"), electricity costs are one of the

Group's largest expenses, and they are generated mostly by the water treatment plants.

EOOOI AOWEWET EUI EUI woOl wz whdk wuOPOODOOwmpz wl § KuOPOODPOOWI «
At Veritas, the total electricity consumption fell by 10.52% in 2025 compared to 2024, a decrease

attributable in part to the Port area but mostly, with regard to medium -voltage systems, to the

supplies most affected by precipitation trends, such as sewerage and wastewater treatment,

which were significantly lower in the first quarter, particularly during February. The decline

continued over the other quarters, despite a August 21 spike caused by heavy rainfall. Due to

torrential rains, our consumptiongrew UUEUUEOUPEOOa Owdl EUCA WEOUEODPOT wEOOX
ods, particularly in the water treatment and sewer systems sectors.

Although the uniform purchase price ("PUN") continued to rise in the first two months of the

year, the increase halted in the second quarter, leading to a significant decrease in the energy

component, which remained at lower levels in the following period as well, only to rise again

in the last quarter due to higher demand. Similarly, the dispatching charge rose, presenting

fluctuations throughout the year.

Consequently, the average unit price rose slightly (1.49%), affected by medium voltages, while
Ul T WEOOXxEOazUwWUOUEOwI Rx1 OEPUUUI wEIT E UUKdhe doEa wNS | 0 OQOwE]
flict and other international geopolitical tensions, including the im position of tariffs.

The gross operating margin (EBITDA) Of wz whuyt 6+ wOPOOPOOWPOEUT EUI EwWE a whid K
ZWhYKENwWODOOPOOWO!T wl YI K3 w
U @i%z8million, the operating income (EBIT) PEUwY 8 A G wl BT T 1 UwOT EQwPOuw! YI Kwpz

The net finance costs OT wz wl Y8 WwODOODPOOWEUT wUx wEa wz whdt wODOOD OO wI

The profit before tax DU wz whA § hvwODOODOOOWEOPOwi UOOWUT T wz whwé hwdbC
total net revenue.

Incometax i OUwWUOT 1T wal EUwPUwz wt 6 KuOPOODOOOWEOPOwWEa wz wl 8§ kwdOD
The consolidated profit for the year DU wz why Ot Ngrsuslzl uiNIOI BHCKEWWId OUUE OE wi OGUwl Y|
The profit for the year attributable to non -controlling interests O QWA w01 @IT2E OE wpz w

thousand in 2024) refers mainly to the subsidiary Eco+Eco srl.

The Veritas Group's key financial figures are presented below (in thousands of euros):

10 sooos veritas spa 2025 Annual Report



noncurrent assets 1,005,897 116.7% 939,705 112.4%
net working capital -144,001 -16.7% -103,661 -12.4%
net invested capital 861,896 100.0% 836,044 100.0%
equity attributable to the Group 316,192 36.7% 313,193 37.5%
equity attributable to-oontrolling interests 28,157 3.3% 33,827 4.1%
net norcurrent liabilities (excluding loans) 113,988 13.2% 127,208 15.2%
net financial debt 403,559 46.8% 361,816 43.3%
sources of funding 861,896 100.0% 836,044  100.0%

Non-currentassetsD OEUT EUI EwEawz wt t 61 wODOODPOOWI UOOWUT T wx Ui YDOLU
"ExDUEOwI Rx1 OEPOUUT wbOuwl YI kwESGOUOUUwWOOwWz whit +  vwODPOOD
year, as follows:

intangible assets 6,082 5,627
property, plant and equipment 105,158 91,239
goods for services under concession 51,866 57,717
total capital expenditure 163,106 154,583

Net working capital P1 OU wi-wPpOauz wdODOOD OO wE U144 ilien] TBepardrt wl Y1 KwUOwz
anduOE]I UUEDOUDI U2 8
Equity E1 EUI EUl EWEA WEWUOUEOWO! wz wl A wOPOOPOOWI UOOWUT T wx Ul

obligations and adjustment of the cash flow hedge reserve, and z 113.4 million for the other

changes in equity of investees. Equity attributable to non-E OO0 UOOODP AT wbOUT Ul U0Uwi 1 00
OPOOPOOWUOWZ wl W61 wOPOOPOOOWPT POT wWOT 1T W&UOUxAUWOT Uwx U
Net non -current liabilites EUIl wz whhK wODOODPOOOWEOP OwWEa wz whut 61 wODPOOP O
December 31, 2024. They consist of longerm liabilities due to other parties as well as provi-

sions, including for retirement benefit obligations.

The Group's net financial debt UOUT wEa wz wKhd A wOPOODPOOOwWi UOOwzZ wt t+ hud Ww
See the statement of cash flows for the details of the individual changes.

The Group has a high level of debt but a sustainable net debt/EBITDA ratio of 3.79, compared
to 3.45 for the previous year.

Veritas spa 2025 Annual Report SSSFT 11



The net debt has the following composition :

cash and cash equivalents -135,927 -103,270
bank overdrafts and current portion of bank loans 47,511 49,281
current portion of loans from other lenders 37,482 23,466
derivative liabilities 618 1,293

current financial payables due to shareholders 568 667

current financial payables due to associates

current financial debt 86,179 74,707
net current financial debt -49,748 -28,563
longterm bank loans 273,026 216,965
longterm loans from other lenders 173,871 165,676
noncurrent financial payables due to shareholders 6,410 7,738
noncurrent financial payables due to associates

noncurrent financial debt 453,307 390,379
net financial debt 403,559 361,816

Definition of alternative performance measures

Alternative performance measures are non-Gaap measures used to evaluate business perfor-
mance.

On October 5, 2015, the European Security and Markets Authority (ESMA) published its guide-
lines (Esma/2015/1415) on the criteria for the presentation of alternative performance measures,
which replaced, as of July 3, 2016, the Cesr/08.78b recommendations. The guidelines were in-
corporated into the Italian system with Consob Communication 0092543 of December 3, 2015.
In addition, on March 4, 2021 Esma published guidance on disclosure requirements under the
new Prospectus Regulation (Regulation EU 2017/1129 ad Commission Delegated Regulations
EU 2019/980 and 2019/979), which update previous Cesr Recommendations (Esma/2013/319, as
revised on March 20, 2013).

The content and meaning of the non-Gaap performance measures and other alternative perfor-
mance measures used in this report are explained hereunder:

EBITDA is the difference between operating income and expenses, gross of depreciation and
amortization (net of equipment -related grants), impairment losses, risk provisions and other
provisions;

Net financial debt, calculated as outlined in the main financial covenants in place at Decem-
ber 31, is the difference between the total financial liabilities and the short-term financial
assets (in the case of the Group, the latter consist solely of cashrad cash equivalents);

Net invested capital is the sum of non-current assets and net working capital;

Working capital is the sum of current receivables, inventories and contract work in progress,
the net balance of other current assets and liabilities, and current payables, excluding the
items used to determine the net financial position/(debt).

12 sosss veritas spa 2025 Annual Report



2.1.2 Risks and uncertainties

Over the years, numerous legislative measures and rulings have been issued by the authorities
responsible for local public services, which have made it difficult to reconstruct and interpret
the applicable regulatory framework.

Following the abrogative referendum repealing Decree Law 112, Article 23-bis of June 25, 2008,
converted into Law 133 of August 6, 2008, et seq and the consequent repeal of the related reg-
ulation approved with Presidential Decree 168 of September 7, 2011, the legislature enacted new
regulations contained in:

Decree Law 138, Article 4 of August 13, 2011, converted into Law 148 of September 14, 2011,
as subsequently amended most recently by the Decree Law of October 18, 2012, converted,
with amendments, into Law 221 of December 17, 2012;

Decree Law 1 of January 24, 2012, converted into Law 27 of March 24, 2012.

The provision contained in the Article 4 referred to above was declared unconstitutional in
Constitutional Court Decision 199 of July 20, 2012, as it essentially replicated the provisions
contained in the aforementioned Article 23 -bis, which had been repeded by a popular referen-
dum.

The Constitutional Court also noted that the provisions of Article 4 had drastically reduced the
instances in which local public services could be directly awarded to in -house companies,
which the referendum outcome intended to preserve.

Decree Law 1 of January 24, 2012, converted into Law 27 of March 24, 2012, which in Section V
contained guiding principles designed to strengthen competition, efficiency, and transparency

in the handling of local public services, in accordance with EU law and Article 41 of the Italian
Constitution, is superseded by the cited Legislative Decree 201/2022, currently in effect.

Decree Law 179/2012, Article 3#ast amended by Legislative Decree 201/2022)
UwWEwUI U0UOUwWOi wiT 1T w" OOUUPUUUDPOOEOW" OUUUZzUwUUODOT owdl i
the matter through Decree Law 179, Article 34 of October 18, 2012, converted into Law 221 of

December 17, 2012, paragraphs 20 through 27, essentially perntiing the in -house management
of local public services, in accordance with the aforementioned Constitutional Court ruling.

Decree Law 179/2012, Article 34 was subsequently amended (and ultimately paragraphs 20, 21,
and 25 were repealed by Legislative Decree 201/2022).

Decree Law 138/2011, Article-Bis (whose paragraph-his, fourth,
fifth, and sixth sentences were ultimately repealed and the third sentence replaced by Legislative Decree
201/2022)

Decree Law 138/2011 Article 3-bis, first paragrapprovided for the establishment of optimal and
uniform territorial ambits or catchment areas for the organization of local public network ser-
vices of economic significance, which had to be identified by June 30, 2012 by the Regions,
which define their boun daries, to enable the economies of scale and differentiation suitable for
maximizing service efficiency, and establish the relevant government entities.

Article 3-bis, paragraph 1, also provides that the size of the optimal territorial ambits or catch-
ment areas generally corresponds to that of the province area, while also allowing for the pos-
sibility of identifying catchment areas of different sizes, according to territorial and socioeco-

Veritas spa 2025 Annual Report SSSFT 13



nomic differentiation and the principles of proportionality, adequacy, and efficiency with re-
spect to the characteristics of the service.

The aforementioned Article 3-bis, paragraph 1-bis, as most recently amended by Legislative
Decree 201/2022, provides, among other things, that the organization of local public network
services of economic significance (including those in the urban waste sector), selection of oper-
ating form, setting of user rates as within their competence, awarding of the operation contracts
and the related oversight be exercised exclusively by the government entities of the optimal
territorial ambits established pursuant to the same Article 3-bis, paragraph 1, in which local
authorities are required to participate.

In accordance with Law 191/2009, Article 2, paragraph 186 bis, which abolished optimal terri-
torial ambit authorities, the Veneto Region approved:

Law 17 of April 27, 2012, which established the relevant Basin Council for the operation of
the integrated water service for the Venice Lagoon optimal territorial ambit;

with Regional Executive Resolution 856 of June 4, 2013, the Veneto Region subsequently
approved changes to the optimal territorial ambits of the Venice Lagoon and Eastern Veneto,
including in the former ambit the municipalities of Caorle, Ceggia, Cessalto, Eraclea, Fos-
salta di Piave, Jesolo, Musile di Piave, Noventa di Piave, San Dona di Piave, Torre di Mosto
and Zenson di Piave;

with Law 52 of December 31, 2012, it approved the new optimal territorial ambit for the

organization of the integrated municipal waste management service, which coincides with

the regional territory; however, it delegated to the regional executive body, as proposed by
the local entities concerned, the authority to recognize sub-provincial or inter -provincial
catchment areas of varying sizes; the local entities within the aforementioned territorial am-

bits will jointly carry out the functions of organizing an d directly overseeing the integrated
municipal waste management service through the Basin Councils;

with Veneto Regional Council Resolution 13 dated January 21, 2014, the new grouping of
territorial ambits was approved for the joint organization and oversight of the integrated
municipal waste management service;

on November 24, 2014 the Venice Environment Basin Council was established with the sign-

ing of the Agreement for the establishment and operation of the Venice Environment Basin

Council concerning the integrated municipal waste management service in the Veni ce basin

by the representatives of all 44 municipalities of the Venice metropolitan area and the mu-

OPEDPxEOPUaA WOl w, 01 OPEOOwWST O1 U086 w3T 1 w! EUPOwW" OUBEDPOZ U
relationships of the Venice Environment optimal territorial ambit (  OTA), established under

Regional Law 3, Article 14 of January 21, 2000, in force at that time, and currently in liqui-

dation, was completed with Basin Committee Resolution 3 of April 27, 2015.

Environmental Code

The rules contained in Legislative Decree 152 of April 3, 2006 (the Environmental Code) apply to the
integrated water and waste management services.

With respect to the integrated water service , Legislative Decree 152/2006, Article 147, supple-

Ol OU1 EwWEOEwWEOI OEl EwEaAawUUEUI gUI OUwOI T EQwxUOYPUDOOUOWUU
EUI wOUT EOPA&l EWEEUTI EwOOwWUT 1T wOxUDPOEOwWUI UUDUOUPEOWEOEDUL
entities within the same optimal ambit must participate in the ambit's governing entity, identi-

fied by the competent region for each such ambit, which shall take over the responsibilities for

PEUI UwUIl UOUUET wOEOET T O OUwob»

Article 147, paragraph 2, allows the Regions to modify the boundaries of the optimal territorial

ambits in order to improve the operation of the integrated water service, while ensuring that it
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is carried out in accordance with efficiency, effectiveness and costeffectiveness and in compli-

ance with the following principles:
UOPUaAwOl wiOTT wUBDYIT UWEEUPOWOUWUUET EEUPOWOU WOl wEOOUDT |
basin plans as well as the location of the resources and the constraints on their intended use,
including those arising from customary practice, in favor of the in habited areas affected,;

unity of command,;

appropriateness of the scale of operations, defined on the basis of physical, demographic,
and technical parameters.

Environmental Codé\rticle 149 bis, added by Decree Law 133, Article 7(1)(d) of September 12,
2014, converted with amendments into Law 164 of November 11, 2014 and amended by Law
190, Article 1(615) of December 23, 2014, expressly recognizes the possibility to assign the inte-
grated water service directly to in -house companies. Paragraph 1 of the article states that:

1.7 ( OWEEEOUEEOE] whpbPUl wUT 1 wEGEDUwWx OEQwWUI 11 UUI EwUOwDOw
principle for each optimal territorial ambit, the governing entity of the ambit shall determine

the form of management from among those provided for by European law and, consequently,
to award the service in compliance with the national legislation governing the organization of
local public network services of economic significance. Services may be awarded directly to
wholly publicly owned companies that meet the requirem ents set forth by European law for in -
house operation, provided that they are owned by local entities within the optimal territorial
EOEPUwZo¢~8

Regarding the integrated waste management service,Environmental Coddurticle 200, paragraph

1 dictates that municipal waste management is organized on the basis of optimal territorial am-
bits (OTAs) according to the following criteria:

creation of an integrated waste management service to solve the problem of fragmentation;
achievement of adequate operational size, based on physical, demographic and technical
parameters and political -administrative subdivisions;

adequate evaluation of the road and rail communication system to optimize transport
within the OTA;

appreciation of common needs and similarities in waste generation and management;
survey of waste management facilities already built and in operation;

consideration of the previous boundaries so that the new OTAs deviate from them based
only on a well -founded need for effectiveness, efficiency and economy.

Article 200, second paragraph, provides that, within six months of Legislative Decree 152/2006,
Section IV coming into effect, the Regions shall, as part of the programming and planning ac-
tivities within their competence, establish the boundaries of the op timal territorial ambits after
consulting with the provinces and municipalities concerned.

Article 200, paragraph 4, states that the Regions shall regulate the monitoring, including by way
of substitution, of the waste management operations, the functioning of the related facilities,
and the compliance with the limits and requirements set forth in the relevant authorizations.

Under Environmental Codérticle 202, the waste management service has to be organized in
compliance with "EU principles and provisions, following the regulations in force with respect

UOwUT T weuUDT 001 OUwOi wOOEEOQwxUEOPEwWUI UYDEI Uwgog2d
In 2020, several legislative decrees were issued to incorporate the EU circular economy
measures, which amended six directives on waste and landfills. Of particular note is Legislative

Decree 116 of September 3, 2020implementing Directive (EU) 2018/851, amending Directive
2008/98/EC on waste, and the implementation of Directive (EU) 2018/852 amending Directive
1994/62/EC on packaging and packaging waktgislative Decree 116/2020 brought significant
amendments to Legislative Decree 152/2006, Section IV, concerning waste management and the
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remediation of contaminated sites. With respect to Legislative Decree 152/2006, Article 198, Leg-
islative Decree 116/2020 eliminated the possibility for municipalities to treat non -hazardous
special waste as equivalent to municipal waste based on quality and quantity, instead estab-
lishing a uniform legal classification applicable throughout the entire national territory, in ac-
cordance with the EU-derived definition of municipal waste.

Under Article 198, paragraph 2-bis, non-residential users may dispose of their municipal waste
outside the public waste management system, provided they can demonstrate that the waste has
been directed to recovery by means of a certificate issued by the efity carrying out the waste
recovery activity.

These provisions stipulate that non-residential users who decide to dispose of municipal waste
outside the public service, provided they demonstrate this through the aforementioned certifica-
tion, are exempt from paying the variable fee component. The decision to award the service to a
private or public operator must remain in effect for a period of no less than five years.

With this in mind, in 2021 Veritas spa took a series of initiatives to address these regulatory
changes, including a form of communication/publicity aimed at informing stakeholders of the
chance to make this choice by June 30 and attain a redefinition of &ixable surface area for the
following year.

Legislative Decree 213 of December 23, 2022 was issued, containing additional and corrective
measures to Legislative Decree 116 of September 3, 2020, implementing Directive (EU) 2018/851,
which modifies Directive 2008/98/EC on waste, and Directive (EU) 2018/852 which modifies
Directive 1994/62/EC on packaging and packaging waste.

European legislation

The legality of awarding public services to in -house companies was confirmed in Directive (EU)
23, Article 17 of February 26, 2014, concerning the awarding of concession contracts, and in
Directive (EU) 24, Article 12 of February 26, 2014, concerning publc procurement, and for spe-
cial sectors in Article 28 of the same directive.

Public Contracts Code

The EU directives were incorporated into Italian law with Legislative Decree 50 of April 18,
2016 (thePublic Contracts Codeas later amended and now repealed by the newPublic Contracts
Codepursuant to Legislative Decree 36 of March 31, 2023. The new Public Contracts Code pur-
suant to Legislative Decree 36/2023 was issued to adhere more closely to European regulations
for public contracts, to prevent the European Commission from launching infr ingement proce-
dures, and to resolve those already pending. At the European level, Directives 2014/23/EU and
2014/24/EU referred to above are still in effect.

The legality of in-house contracts was incorporated into repealed Legislative Decree 50/2016,
Article 5, in effect at the time.

Noteworthy is Article 192 ("special rules for in-house assignments") of the repealed Legislative
Decree 50/2016, as amended by Legislative Decree 56/2017, in effect since May 20, 2017, pursu-
ant to which ANAC, by a resolution signed on February 15, 2022, ordered the inclusion of Ver-
itas spain the list of contracting entities and entities that award contracts directly to their own
in-house entities pursuant to Legislative Decree 50/2016, Article 192, paragraph 1.

Legislative Decree 36 of March 31, 2023, containing thePublic Contracts Codevas issued to im-
plement Law 78, Article 1 of June 21, 2022, which repealed the previous Legislative Decree
50/2016.

Legislative Decree 36/2023 did not reproduce the instructions contained in Legislative Decree
50/2016, Article 192, previously in force.
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Legislative Decree 36/2023 contains the following provisions that may be of interest.

Article 7, entitled Principle of Administrative SelOrganization affirms in its first paragraph that
public entities shall autonomously organize the performance of works or the supply of goods
and services through in-house production, outsourcing and cooperation, in compliance with
the Code and European Union law.

Article 7, paragraph 2 provides that the contracting authorities and concession -granting entities
may award works, services, or supplies directly to in -house companies, in accordance with the
principles of results, trust, and market access set forth in Articles 1, 2, and 3. The decision must
be supported by a reasoned measure that accounts for the advantages for the community, the
related external effects and the economic congruity of the service, including in relation to the
pursuit of the objectives of universality, sociability, efficiency, cost -effectiveness, quality of the
service, speed of the procedure and rational use of public resources.

Article 7, paragraph 3 refers to Legislative Decree 201 of December 23, 2022 fortlibege awarding
of services of general economic interest at a local level.

Article 23, paragraph 5, states that:

5. In its regulation, ANAC specifies the information that contracting authorities and concegsiot

ing entities are required to submit to the National Public Contracts Database through the electronic
platforms referred to in Article 25. The disclosueguirements referred to in the first sentence also apply
to contracts awarded directly to-lmouse companies as per Article 7, paragraph 2

Annex I.1, Article 3, paragraph 1, letter e), as amended by Legislative Decree 209 of December
31, 2024, defines irhouse assignment in the Public Contracts Code as follows:

e) «inhouse assignment», the direct assignment of a procurement or concession contract to a legal person
governed by public law or private law as defined in Article 2, paragraph 1 letter 0), of the Consolidated
Law on Publicly Owned Companies, referredhtbegislative Decree 175 of August 19, 2016, under the
conditions stated in Directive 24/2014/EU, Article 12, paragraphs 1, 2 and 3, Directive 23/2014/EU,
Article 17, paragraphs 1, 2 and 3, and, for special sectors, Directive 24/2014/EU, Article 28apbsa

1,2and 3.

Consolidated Law on Publicly Owned Companies

On September 23, 2016, Legislative Decree 175 of August 19, 2016 (the Consolidated Law on
Publicly Owned Companies) came into force implementing Law 124, Article 18 of August 7,
2015 on the reorganization of public entities (otherwise known as the Madia Law), last amended
to Article 20 by Law 199, Article 1, paragraph 967 of December 30, 2025, effective January 1,
2026.

Concerning the subjective scope of Legislative Decree 175/201&t seq.Article 1, paragraph 5

UUEUIT U umbd peplsionsdikitswdecree apply, only where expressly envisaged, to listed companies

as defined in Art. 2(1)(p), as well as to companies controlled by thed,Article 2, paragraph 1,

O1 U01 Uwx KOwUI xUOEUEIT EwEIT O0P pubiEly dwie® totdpartded thal issiauE OOx EODI |
shares listed on regulated markets; and companies that have issued, as of December 31, 2015, financial
POUUOUUOI OUUWOUT T UwUT EOwUT EUL Uw0T EVWEUT wOPUUT EwOOwWUI T 1
In addition, Article 26, paragraph 5 -bis - added by Decree Law 113, Article 10, paragraph 1 of

August 9, 2024, converted, with amendments, by Law 143 of October 7,2024x UOYPET DwUi EU6 w?

bis. Companies issuing financial instruments, other than shares, listed on regulated markets, subject to

the regulations set forth in Article 1, paragraph 5, and paragraph 5 of this Article, shall continue to apply

the provisions contained in the samegumaphs as a result of the extension of the financial instrument

OUwWwUUEUI gUI OUwPUUUI UwbPOWUUEUUEOUPEOWEOOUDPOUDUAG

Veritas meetsthe definition of a listed company under the aforementioned regulatory provision

since, in November 2014, it issued financial instruments consisting of notes listed on regulated
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markets, assuming the status of a public interest entity (PIE) pursuant to Leg. Decree 39/2010,
Article 16, paragraph 1, and since it issued, in continuity with the previous ones, notes targeted
to institutional investors, listed on a regulated market in D ecember 2020. In view of this, Legis-
lative Decree 175/2016 as amended applies to Veritas spa only when it is expressly contem-
plated, and therefore when there is no express provision for applicability, the consolidated law
does not apply.

In any case, insofar as it is pertinent herein, the Consolidated Law on Publicly Owned Compa-
nies does not appear to contain any provisions that could directly affect the duration of existing
assignments.

However, the decree refers to certain provisions regarding in -house providing that do not al-

ways align with Legislative Decree 50/2016, then in effect and now repealed by Legislative De-

cree 36/2023. In this regard, Legislative Decree 36/2023, Article 226aragraph 5 states ?  0Oa w
reference in legislative, regulatory, or administrative provisions in effect under Legislative Decree 50 of
April 18, 2016, or to the Public Contracts Code in force at the date of entry into force of the Code, shall
be deemed to refer to the corregpanprovisions of the Code or, in the absence thereof, to the principles
EI UBDYEEOI wi UOOwWUT 1T w" OEI 2 6

For the sake of completeness, some of the aforementioned provisions are set forth below, spe-
cifically those set forth in Article 2 ( Definitions), letters (c), (d), and (0), and in Article 16 (n-house
Companiep

Article 2(c) defines similar control as a situation in which a public entity exercises control over
a company similar to that exercised over its own services, with a decisive influence on both the
strategic objectives and on the significant decisions of the company controlled. The control may
also be exercised by a different legal person controlled in the same manner by the participating
entity.

Article 2(d) defines similar joint control as a situation in which the authority exercises control
jointly with other authorities over a company similar to that exercised over their own services.
This situation occurs when the conditions of Legislative Decree 50, Article 5, paragraph 5 of
April 18, 2016 are present.

Article 2(0) defines in-house companies as companies over which an authority exercises similar
control or more than one authority exercises similar joint control, in which private capital own-
ership occurs in the forms contemplated in Article 16, paragraph 1, and that meet the requisite
of the prevailing activity as per Article 16, paragraph 3.

Paragraph 1 of Article 16 states that inhouse companies shall receive directly assigned public
contracts from the authorities that control them, or from each of the authorities exercising joint

control over them, only in the absence of private investors, except where required by law and
in a form that does not entail control or veto power or the exercise of a dominant influence.

Paragraph 2 provides that, in order to implement the aforementioned organizational structure,

joint-stock companies' articles of association may contain clauses that derogate from Civil Code

Articles 2380-bis and 24090 0Y D1 Uw Ui EE wE U w ? eEépécively) th& comipayE1 UOD OT Ow
management and the Board of Directors. Paragraph 2 also provides that the requirements for

similar control may be met through ad -I OEwUT EUI | OOET UUz wET UIT 1 Ol OUUOwbT OU
exceed 5 years, asaexception to Civil Code Article 2341 -bis, first paragraph (which specifically

Ul OUwUT 1T wOERPOUOWEUUEUDOOWOT wUT EUT T OOET UUZwWET UT 1 O1 001
Paragraph 3 states that the articles of association shall require more than 80% of turnover to be

made in the performance of the tasks assigned to the company by the public entity or share-

holder public entities, while paragraph 3 -bis provides that producti on in addition to the pre-

dominant activity be permitted only if it allows achieving economies of scale or other efficiency

gains in the performance of the company's core business (see explanatory report for first Legis-

lative Decree issued on January 20, 206).
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Paragraph 4 considers failure to comply with the above limit to be a serious irregularity, as per
Civil Code Article 2409 (under which a complaint must be filed with the court) and Article 15
of the same decree.

Paragraph 5 provides for the possibility to rectify the irregularity by waiving, within three
months, some dealings with third parties, or direct engagements by the public entity or share-
holder public entities. In the latter case, the activities previously assigned to the subsidiary must
be re-assigned within six months through a public bidding process, and the company shall con-
tinue to provide the service while that process is underway.

Paragraph 6 stipulates that, in the event of a waiver of direct assignments, the company may

continue its activity if and to the extent that the requirements of Article 4 of the decree are met;

this article, insofar as relevant, permits public entities to acquire or maintain interests in com-

panies to produce a service of general interest, including the construction and operation of net-

works and facilities necessary for such services. Furthermore, Article 16, paragraph 6 provides

that, following the terminat ion of direct contracts, any clauses of articles of incorporation and

UT EUTT OOET UUZwWET UIT Ol OUUwPOUI OEl EwWUOWUEUDPUT awll 1 wul a1
be effective.

Paragraph 7 (the last) requires compliance with the Public Contracts Codéor the purchase of

works, goods and services.

Law 118 of August 5, 2022, the 2027Annual Law on the Market and Competitipmtroduced some
amendments to Legislative Decree 175/2016et seqand specifically to Article 5, paragraphs 3
and 4, requiring the entity to submit the resolution establishing the company or acquiring a
direct or indirect ownership interest to the Court of Auditors for the issuance, within 60 days,
of a mandatory but n on-binding opinion, with the obligation for the entity to provide justifica-
tion if it should diverge from the opinion.

Consolidated Law on Local Public Services

Legislative Decree 201 of December 23, 2022New rules for local public services of economic im-
portancg came into effect on December 31, 2022, in implementation of Article 8 of the annual
law on markets and competition (Law 118 of August 5, 2022), which authorized the government

to set new rules for economically important local public services including th e form of a con-
solidated law. The consolidated law was amended with Legal Decree 13 of February 24, 2023,
converted with amendments by Law 41 of April 21 2023, Law 190 of December 18, 2025 and
Legal Decree 19 February 19, 2026.

Of particular note are the definitions contained in that decree at Article 2(c)(d), which defines

local public services of economic importance as 'services provided or providable for economic con-
sideration across a market, which would not be carried out without public intervention or would be car-
ried out under different conditions in terms of physical and economic accessibility, continuigtisaon
crimination, quality and safety, which are required by law or which local public entities, within the scope

of their responsibilities, deem necessary to ensure the satisfaction of the needs of the local communities,
S0 as to guarantee uniform developmentsoadal cohesionand networked public services as "local

services of general economic interest that could be organized through structural networks or functional
connections needed between the production sites or service performance, under the regulation of an inde-
x1 OEl OUwWEUUT 6uUPUa-6

Moreover, Legislative Decree 201/2022 Article 5, paragraph 1, promotes, in metropolitan cities

the development and expansion of the integrated management of local public services of eco-

nomic significance, extending this integration not only strictly to the operation of services but

also to the construction and operation of the related networks and facilities, thereby allowing

the capital municipality to be delegated by the other municipalities of the metropolitan city to

exercise, on their behalf and in ther interest, municipal functions relating to local public ser-

vices of economic significance.

Veritas spa 2025 Annual Report SSSFT 19



Under Article 5, paragraph 2, the Regions shall incentivize, involving the local entities con-
cerned, the restructuring of the ambits or catchment areas of the networked services, including
through voluntary combinations of entities, preferably on a regiona | scale, or in any case in a
manner that achieves economies of scale and/or of scope that could maximize service efficiency.

Article 14 of Legislative Decree 201/2022 identifies the different forms of local public service
from which the contracting entity can choose, including assignment to an in -house company,
within the constraints of EU law and according to the procedures set forth in Article 17. For the
purposes of choosing the form of service and defining the contractual relationship, the local
entity and the other competent entities must take various elements into account, including the
results of any previous provider of t he same service.

Before beginning the assignment process, a report is written describing the outcomes of the
assessment and the reasons for choosing the particular form of service; in the case of networked
public services, the certified financial plan must be attached to the report.

Article 17 of Legislative Decree 201/2022, on the subject of contract assignments to #house
companies, requires that if the amount of such an assignment exceeds the EU limit, the local
entities and the other competent entities must pass a resolution awarding the contract on the
basis of a qualified rationale that expressly states the reasons for not resorting to the market.
This reflects the principle of delegation pursuant to Article 8, paragraph 2(g) of Law 118/2022,
which requires the local entity to j ustify its reasons for any assignments exceeding the thresh-
old.

Regarding the duration of assignments, Article 19 of Legislative Decree 201/2022 states that they
cannot exceed the amount of time needed to amortize the planned investments and that the

assignment of non-networked local public services to in -house companies cannot have a dura-
tion exceeding five years, unless the assigning entity explains the reasons for a longer duration

in the resolution approving the assignment.

As for periodic checks of the local public service, Article 30 of Legislative Decree 201/2022 re-
quires municipalities or groupings with populations of more than 5,000 to conduct routine per-
formance reviews of the local public services assigned within their territories, the results of
which are presented in a report to be updated annually at the same time as the entity reviews
its investee companies in accordance with Article 20 of Legislative Decree 175/2016. For in
house companies, the report constitutes an annex to the report referred to in the aforementioned
Article 20.

As noted above, Legislative Decree 201/2022 repealed certain provisions that had been incorpo-

rated into that same decree but were no longer considered necessary, including Decree Law

138, Article 3-bis, paragraph 1-bis, the fourth, fifth, and sixth sentenc es of August 13, 2011, con-

verted, with amendments, by Law 148 of September 14, 2011, and Decree Law 179, Article 34,
paragraphs 20, 21, and 25 of October 18, 2012, converted, with amendments, by Law 221 of
December 17, 2012.

Legislative Decree 201 of 2022 also replaced the third sentence of Decree Law 138, Article-Bis,

paragraph 1-bis of 2011, converted, with amendments, by Law 148 of 2011, with the following:

2371 wUl UOOUUDOOUWOT wlOT 1T wi OYT UOOI OUwI OUPUDI UwUIT i1 UUI E
tent bodies of those entities without the need for further prior or subsequent resolutions by the bodies of
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Status of assignments

In light of the foregoing, Veritas spa operates local public services of economic significance on a
network basis, such as the integrated water service and waste management service, in the optimal
territorial ambits, and other local public services within the area of its shareholder municipalities, in
accordance with the in-house providing model, in compliance with the applicable regulations.
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Veritas spa operates theintegrated water service within the catchment area of the Venice La-
goon Basin Council, the former Venice Lagoon optimal ambit authority.

With General Meeting Resolution 20 of December 13, 2018, the Venice Lagoon Basin Council
approved, inter alia, the Report prepared pursuant to Decree Law 179/2012, Article 34, para-
graph 20, and confirmed the in-house awarding of the integrated water service for the entire
Venice Lagoon optimal ambit, as per previous resolutions of the ambit General Meetings of
October 30, 2013 (Ref. 779/XVI) and October 13, 2014 (Ref. 924/XV), consequently assigning it to
Veritas spa, for a term of twenty years, from January 1, 2019, through December 31, 2038.

On December 20, 2018, the Venice Lagoon Basin Council and Veritas spa signed an agreement
for the provision of the integrated water service in the Venice Lagoon optimal territorial ambit
(file 44421, repertory 141026 of notary Francesco Candiani of Venicevith a duration until De-
cember 31, 2038, extendable by discretion of the Basin Council for a period of six months under
the same conditions, without prejudice to any different terms that may be permitted or imposed

by law.

The Venice Lagoon Basin Council approved the report prepared pursuant to Legislative Decree

201/2022, Article 30 for the periodic review of the management of the Venice Lagoon Basin
"OUOEPOzUwPOUITUEUI EwPEUTI UwUIT UY DEh afiNeveniber6,OUUDUUUDOOI
2024, referring to the year 2023, and with Resolution 20 ofNovember 6, 2025, referring to 2024.

With respect to the integrated municipal waste management service, Veritas spa manages the

public municipal waste service in the Venice Environment optimal territorial ambit, established

pursuant to Veneto Regional Law 52 of December 31, 2012, succeeding the Venice Environment

optimal territorial ambit Authority , established pursuant to Veneto Regional Law 3, Article 14

of January 21, 2000, then in force.

Resolution 3 of the Venice Environment Basin General Meeting of May 25, 2016 approved the
definitive alignment of the expiration dates of the integrated waste management assignments
in the municipalities served to the single expiration date of June 2038, & already resolved by a
broad majority of the municipalities (36 out of 45) and soon to be resolved by the other eight
municipalities whose assignments were expiring in 2016 or would have expired before 2038,
and by the municipality of Mira, which with Res olution 115 of December 23, 2013 had set an
expiration date of December 31, 2038 for its service pursuant to Decree Law 179/2012, Article
34 et seq through the execution of a new service contract, unless otherwise determined by the
optimal territorial ambit Authority and subject to any different expiration date established by
subsequent legislation.

With Resolution 4 of the Venice Environment Basin General Meeting of May 25, 2016, the addi-

tional technical extension until December 31, 2016 was approved for the service assigned to

51 UPUEUwWPOwWUOT T wlOT Ul 1 wOUBPED x EOP U PpandMedid, expith® w# OOa wED w/ -
on June 30, 2016. There remained, then, the goal of realigning the deadlines for the other four

municipalities that had not yet adopted resolutions pursuant to Decree Law 179/2012, Article

34, including the Municipality of Venice, for which the service contract expired in 2019.

With Resolution 15 of the Venice Environment Basin General Meeting of December 21, 2016, a

further technical extension until March 31, 2017 was authorized for the service already provided

Eaw51 UDPUEUwWUxEwbOwWUT 1 wOUODE b x méue hithaw intemipiidh O OwEz OUD O
the protection of the residents' health and of the environment in the areas involved.

Resolution 14 of the Venice Environment Basin General Meeting of December 21, 2016, which

had similar contents, extended the service provided by Veritas spa in the municipality of Meolo
until March 31, 2017.

With General Meeting Resolutions 18, 19, and 20 of October 27, 2017, the Venice Environment

Basin Council awarded Veritas spa a direct contract for urban waste services in the municipal-

PUDPT UwOi w2EQw# OO0awEDPwW/ PEYI1 Ow, 1 O diteenyead fam@ahed& U U OwEz OUD
ary 1, 2018, to December 31, 2032, under the Hmouse providing model, while Resolution 24,
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also dated October 27, 2017, postponed to June 30, 2018 the deadline by which the Basin Com-
mittee was required to submit to the Basin General Meeting the proposed resolution for the in -
house assignment to Veritas spa of the municipal waste management service in the municipal-
ity of Cona, with a duration of 15 years, while at the same time extending the effectiveness for
an addition 6 months to June 30, 2018 of Mayoral Ordinance 8/2017, protocol 3210 of May 31,
2017, which ordered Veritas spa to supply, until December 31, 2017, municipal waste collection
and transportation, street sweeping in the city center, and related services in that municipality.

The Venice Environment Basin Council, with General Meeting Resolution 7 of July 26, 2018,
approved the report drawn up pursuant to Legislative Decree 179/2012, Article 34 and the align-
ment of the expiration of the in -house contract awarded to Veritas spa for municipal waste ser-
vices in the municipality of Cona to 2038.

With Committee Resolution 22 of December 13, 2018, the Venice Environment Basin Council
also resolved to assign to the director, in accordance with the guidelines set forth in Resolution
3/2016 of the Basin General Meeting, the task of drafting a TechnicaReport pursuant to Legis-
lative Decree 50/2016, Article 192, second paragraph, for the municipalities of Venice, Fossalta
di Piave, and Scorzé, in light of the decision to align the expiration dates of the in-house waste
management services in such municipalities, as well as to prepare, in the event of a positive
outcome of the technical assessments, a Basin General Meeting resolution proposal to align the
expiration date by awarding an in -house contract to Veritas spa for waste management services
in the three municipalities concerned, based on a specific report pursuant to Decree Law
179/2012, Article 34, paragraph 20, and to verify the compliance with the requirements set forth
in European law regarding the awarding of in -house contracts to Veritas.

Furthermore, in February 2019, the Venice Environment Basin Council initiated procedures to
align the expiration date of the in -house contract to June 2038 for street sweeping services and
the collection, transportation, and start of recovery and disposal of municipal and similar waste

in the municipality of Venice.

Afterward, with General Meeting Resolution 12 of November 15, 2019, the Venice Environment
Basin Council approved the Report pursuant to Article 34 of Decree Law 179/2012 which de-
fines and explains the choice of the in-house providing model for the assignm ent to Veritas spa
of the municipal waste service in the municipality of Venice, aligned the expiration date of Ver-
itas spa's inhouse waste management contract in the municipality of Venice to 2038 along with
the relative service contract outline, and postponed to a subsequent measure the alignment of
the expiration date for the two municipalities of Scorzé and Fossalta di Piave.

The Venice Environment Basin Council, with Institutional Committee Resolution 7 of February
13, 2020, approved the new service contract model replacing the model approved by Basin Gen-
eral Meeting Resolution 12 of November 15, 2019, to be signed by the Basi Council, the Munici-
pality of Venice, and the operator Veritas.

With General Meeting Resolution 10 of November 30, 2021, the Venice Environment Basin

Council approved the service contract models for municipalities using the Tarip and Tari sys-

tems. However, with Arera Resolution 385/2023/R/rif of August 3, 2023, a single Service contract

model regulating transactions between the awarding entities and the municipal waste service operators
was approved for which a single contractual text was prepared to be signed by the Basin Coun-

cil and Veritas spa operator regarding the general part, accompanied by a technical specifica-

tions allowing to regulate special aspects for each municipality, appr oved with Venice Environ-

ment Basin Council Resolution 11/2024.

With Committee Resolution 16 of November 14, 2022, the Venice Environment Basin Council
also decided to assign to the director, in accordance with the guidelines set forth in Resolution
3/2016 of the Basin General Meeting, the task of drafting a TechnicaReport pursuant to Legis-
lative Decree 50/2016, Article 192, second paragraph, for the municipalities of Fossalta di Piave,
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and Scorze, in light of the decision to align the expiration dates of the in-house waste manage-
ment services in such municipalities, as well as to prepare, in the event of a positive outcome of
the technical assessments, a Basin General Meeting resolutioproposal to align the expiration
date by awarding an in-house contract to Veritas spa for waste management services in the
municipalities concerned, based on a specific report pursuant to Decree Law 179/2012, Article
34, paragraph 20, and to verify the compliance with European law regarding the awarding of
in-house contracts to Veritas. The Venice Environment Basin Council, with General Meeting
Resolution 8 of June 13, 2023, approved the reports drawn up pursuant to Legislative Decree
201/2022, Articles 14and 17, which consistently with decision 3 of May 25, 2016 et seqdefine
and explain the in-house providing model for assigning to Veritas spa the municipal waste ser-
vice in the municipalities of Fossalta di Piave and Scorzé, and approved the alignment of the
relevant deadlines to June 26, 2038. The Venice Environment Bsin Council, with General Meet-
ing Resolution 11 of July 26, 2024, approved the reports drawn up pursuant to Legislative De-
cree 201/2022, Articles 14 and 17, which consistently with decision 3 of May 25, 201&t seqap-
prove the continuation of the in -house providing model assigning to Veritas spa the municipal
waste service for all 45 municipalities of the Venice basin, confirm the single deadline of June
26, 2038 decided upon, and align the assignment to the same dat for the municipalities of
Cavarzere, Meolo, Quarto D'Altino and San Dona di Piave.

As noted, with Resolution 11/2024, the Venice Environment Basin Council also approved the
service contract for the regulation of the municipal waste management service in the Venice
basin, prepared in accordance with Arera Resolution 385/2023/R/ref.

On August 12, 2024, the Venice Environment Basin Council and Veritas spa signed the contract for
the regulation of the municipal waste management service in the Venice Environment Basin.

The Venice Environment Basin Council approved the report pursuant to Legislative Decree
201/2022, Article 30 for the periodic review of the municipal waste management service, with
Resolution 13 of October 29, 2024 referring to 2023, and with Resolution 1&f October 31, 2025
referring to 2024.

In part to address the fragmentation in municipal waste management carried out under Legis-
lative Decree 152/2006, Article 200, a process to merge Veritas spa with Asvo spa has been un-
derway for some time. Asvo spa provides local public waste management services, and its
shareholders were the municipalities of Portogruaro, Fossalta di Portogruaro, Gruaro, San
Michele al Tagliamento, Concordia Sagittaria, Annone Veneto, San Stino di Livenza, Caorle,
Pramaggiore, Cinto Caomaggiore and Teglio Veneto, which are also shareholders of Veritas
spa. In this context, since November 14, 2023 Asvo spa has leased to Veritas spa its business
unit dealing with the integrated municipal waste service, and on November 25, 2025 Veritas
spa became the sole shareholder of Asvo sp.

Furthermore, with Municipal Council Resolution 78 of December 18, 2019, the Municipality of
Venice approved the in-house assignment to Veritas spa of the contract for the operation of the
stormwater pumping stations on the mainland and the Lido and the mob ile barriers in Mal-
amocco, commencing December 1, 2019, with the same duration as the integrated water service
contract approved by the Venice Lagoon Basin Council.

With Municipal Council Resolution 80 of December 18, 2019, the Municipality of Venice re-
protection water network, from December 1, 2019 to December 31, 2038, consiently with the
integrated water service contract awarded by the Venice Lagoon Basin Council.

With Municipal Council Resolution 81 of December 18, 2019, the Municipality of Venice ap-
proved awarding to Veritas spa, commencing January 1, 2020 for a period of 10 years, the in
house service of inspecting and assessing residential heating systems locateé in the Municipal-

ity of Venice for which the municipal administration has received a complaint or report.
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As concerns waste treatment, in the Fusina area, the subsidiary Eco+Eco srl manages the inte-
grated waste treatment and the residual municipal waste recycling center for the Venice Environ-
ment basin, which includes the municipalities that use the Veritas Group for municipal waste
collection, transport, and treatment. This is also a logistics station for transferring, sorting and
shredding many of the separately collected fractions of waste.

Eco+Eco sriselects and treats materials deriving from sorted waste collection (glass, paper, plas-
tic, metals, etc.) to recycle them, and collects, handles and transports the materials to be selected.
It treats the materials assigned by the Group and those collected ®parately by other operators
in the area for subsequent delivery and treatment, mainly within supply chain consortia.

The contract for cemetery services in the municipality of Venice was renewed in 2015 for a pe-
riod of 20 years, until September 30, 2035.

Veritas also has a contract for the operation of cemetery services in the municipality of Dolo
until June 30, 2027, and in the municipality of Spinea under a technical extension until October
31, 2026, pending the definition of the new contract.

In June 2020, under a contract valid through 2046, Veritas began to manage the crematorium of
the Conegliano cemetery built by the associate Veritas Conegliano. Its contract for the manage-
ment of the Spinea cemetery crematorium expires in 2038.

The concession for the management of public restrooms, again in the Municipality of Venice, is
extended year by year and currently expires on December 31, 2026.

As for the operation of the fish market in the municipality of Venice, the new regulations of the
granting body are pending, due in part to modified legislation in the sector and the local con-
ditions in which it is performed. In any case, financially speak ing, this is a marginal activity.

Veritas operates the public lighting and heat management service for the municipality of Chi-
0ggia, under a contract valid through 2030.

It also handles public lighting for the municipalities of Fossalta di Portogruaro (through 2029) and
Fiesso d'Artico (through 2027), and heat management for Fossalta di Portogruaro under a contract
expiring on March 31, 2027.

Asvo spa has been the irhouse provider of cemetery services for the municipalities of Por-
togruaro since 2018 and for the municipalities of San Michele al Tagliamento, Fossalta di Por-
togruaro and Gruaro since 2019. Since 2020, it has maintained the publicgreen areas of the
municipalities of San Michele al Tagliamento and Fossalta di Portogruaro.

The Depuracque group, a subsidiary since July 2018, operates in the management, transport,
and disposal of hazardous and non-hazardous waste, environmental remediation, effluent and
waste water treatment, chemical analysis, and environmental consulting thr ough interaction
with Veritas spa and various group companies.

24  gosss eritas spa 2025 Annual Report



Macroeconomic context

The macroeconomic environment in which the Veritas Group operated during 2025 continued
to be characterized by a high degree of uncertainty, attributable primarily to geopolitical factors,
changes in monetary policy, and tensions in international trade rel ations.

On a global scale, the protraction of the conflicts in Europe, the Mediterranean region and the

mies, have contributed to a climate of cautious investment decisions and highly volatile com-
modities and energy markets. Nevertheless, during 2025, these events did not produce systemic
shocks comparable to those of previous years.

The outlook for international growth and trade has continued to be affected by significant un-
certainty regarding trade policies, particularly with regard to the possibility that major eco-
nomic regions might introduce or raise tariffs. This scenario continued to affect the expectations
of businesses, leading to a cautious approach toward exportsand investment plans but not a
general economic deterioration in 2025; however, industries that are cyclical and have greater
international exposure (particularly the manufacturing and automotive sectors) remain more
vulnerable, as do sectors more dependent on incentives, such as residential construction.

Globally, the disinflation process continued in 2025, whereas the first few months of 2026 had
greater volatility, attributable largely to the reemergence of supply -side tensions (especially in
the energy sector) and persistent geopolitical and trade uncertainties.

In the euro area, after a period in which inflation returned nearly target levels, prices showed
signs of picking up again in the first quarter of 2026, especially in the energy and services com-
ponents; in this context, the European Central Bank ("ECB") ha maintained a prudent, data-
driven approach, calibrating a process of interest rate normalization that accounts for inflation
trends, the transmission of financial conditions, and downside risks to growth.

As expected by analysts, both the ECB and the U.S. Federal Reserve ("Fed") kept interest rates
unchanged during their meetings this quarter, adopting a wait -and-see monetary policy and
data-dependent approach based on the analysis of macroeconomic data rehted to inflation and
the performance of economic growth and the labor market.

This policy has been shaken by escalating tensions in the Middle East and the enduring block-
ade of the Strait of Hormuz, which have fueled macro -financial pressures, at times partially
mitigated by expectations surrounding announcements of a ceasefire. The market is gradually
incorporating the risk of stagflation, with high energy prices, weaker growth, and more persis-
tent inflation, increasing the likelihood that central banks will need to maintain a more restric-
tive approach and consider further rate hike s. As a result, the market currently expects the ECB
to adopt a tighter stance, with a good chance of a rate increase (25 bps) as early as the first half
of the year if the tensions persisting in the energy sector should cause inflation to become more
structural.

For Italy, the final 2025 data show GDP growth up by 0.5% compared with 2024. The outlook
remains one of moderate expansion, with domestic demand generally resilient (supported by
the labor market) and weaker foreign demand in an uncertain international en vironment. In-
vestments were affected by the slowdown in residential construction following changes in in-
centives, while public works and infrastructure projects related to the National Recovery and

Resilience Plan (NRRP) showed greater resilience. The BanlOi w( UEOaz Uwx UONI EUDO

2025) confirm modest growth for 2025t 2026 (approximately +0.6% annually).

The Italian Consumer Price Index for the whole nation (NIC) averaged 1.5% in 2025 (up from
1.0% in 2024). Although the overall environment is more stable, risks remain related to potential
shocks in the energy and commodities markets and labor costs.
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In 2025, the advanced services sector (specifically digital services and IT infrastructure) contin-
ued to perform well, while the manufacturing sector remained affected by weakness in some
foreign markets; tourism has stayed on a positive trend. The automotive industry is among the
sectors most affected, with a decline in domestic production (approximately 238 thousand cars
in 2025, down by 19.8% from 2024) amid a transition toward electrification and uncertainty
regarding trade policies. The construction in dustry reported a slowdown particularly in resi-
dential construction, offset in part by the performance of public works; according to the Italian
Association of Building Contractors (ANCE), construction investment fell by about 1.1% in real
terms in 2025.

In this landscape, the regulated water and waste management infrastructure sectors have

demonstrated a high degree of resilience, thanks to the essential nature of the services provided

and the stability of the revenue streams, mitigating significantly the & UOUx z Uwl B x OUUUT wUOOwWE |
verse economic cycles.

Interest rates

The progressive decline of official interest rates throughout 2025 helped contain the average

cost of borrowing.

(Owl YI KOwOT 1T w$" ! zUwWET OET OEUOWUEU] whEUwWlI UEEUEOOGawoOOPI U
in June 2025, a level that remained unchanged even at the end of the year.

However, a risk remains associated with possible slowdowns in the process of monetary eas-
ing, if the current geopolitical tensions and new inflationary pressures should persist.

Looking more closely at the indexing parameters of the most commonly used variable -rate
loans, Euribor rates (used as benchmarks) had a generally favorable trend throughout 2025.
The 3-month Euribor fell gradually during 2025, from more than 2.7% at the be ginning of the
year to nearly 2.0% at the end of the year; similarly, the 6month Euribor had a downward
trend, closing the year at nearly 2.1%.

This trend had a positive impact on the borrowing costs of variable -rate debt. However, areas
of concern remain regarding possible fluctuations in financial markets influenced by macroe-
conomic and geopolitical factors, making it necessary to monitor intere st rates constantly, also
with a view to the future.

This risk is mitigated within the organization by a primarily medium/long  -term debt structure

and by the use of hedging instruments, in keeping with a prudent, non -speculative financial

policy.

With regard to fixed -UE U1 wOOEOUOwWUT T w$ UUOw( OUI Ul UDW1IEUI w2PEXx wp?$
mark for medium/long -term transactions, was stable throughout 2025, although it remained at

higher levels than in the prior period due to tighter monetary policy.

The 10vyear IRS averaged approximately 2.9% during the year, while the 15-year IRS averaged
around 3.1%, with limited fluctuations. This performance made the financial terms applied to
fixed -rate loans more predictable, even in an environment that remains sensitive to the market
expectations of inflation and economic growth.

In the initial months of 2026, the Euribor and IRS rates remained largely stable, with only slight
fluctuations. The stability is attributable primarily to the prudence of central banks and persis-
tent geopolitical and inflationary uncertainties.

Lastly, since January 1, 2025, the statutory interest rate has been 2.0% per annum, down from
the 2.5% applied in the previous year, and it will remain unchanged for the entire year. This
reduction has implications for various legal and tax institutions, a ffecting, among other things,
the cost of voluntary disclosure, payment extensions, and financial dealings with public enti-
ties.
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Measurement of expected credit losses
The credit risk profile remains consistent with the characteristics of the services managed.

In the integrated water service, as well as in the waste collection service provided by the oper-
ator on a fee-for-service basis with direct billing to customers, default rates remain historically
low and below the national average for the respective sectors, thanks in part to the fragmenta-
tion of the customer base and the debt collection systems used. The same applies to the waste
management segment, which uses taxbased pricing systems, although in this case the risk of
insolvency is shifted to the tax authorities.

The calculation of losses, conducted through a matrix system based on track records of default
for each receivable category, resulted in an update of the historical default rates used to estimate
expected losses, including for 2025. Consequently, the provsion for doubtful debts was ad-

justed to reflect an improvement attributable to a slight decline in the insolvency indexes (24 -
month unpaid ratio).

Going concern assumption

Given the above, including in terms of medium/long -term planning, there are no issues regarding
the Group's ability to operate as a going concern.

The Group has conducted simulations to assess potential future impacts on its business plans,
which confirm the going concern assumption.

The Group's financial management is geared toward helping the organization procure and
manage the funds necessary to invest in public infrastructures and in the industrial activities it
carries out for its community.

It takes a medium/long -term perspective, seeking an appropriate balance between the sources
and uses of funding, and in the short term it makes sure there is enough liquidity to meet the
cash commitments.

To achieve these objectives, financial instruments are used on both the passive and active sides
of liquidity investment.

The Group's policy is not to subscribe to speculative derivative instruments but only to fixed con-
tracts for purely hedging purposes, in order to avoid interest rate risk (through swaps) or to limit
it (through caps), or to limit the changes in a defined f luctuation range (through collars).

The Group's effective average net financial position (monetary component only) in 2025 was
Ol OwDOET EUT EOQOT UUwWOT WwExxUORDPOEUI Cawz wt Kkdt wOPOODPOOWmpz

weighted average cost of capital of 6.34% (7.35% in 2024).

The situation shows an increase in net financial exposure arising from a number of factors,
primarily higher net capital expenditure, leading to lower liquidity on account of larger cash
outflows for operating activities.

In a global environment marked by macroeconomic and geopolitical uncertainties and inflation
that has not yet entirely stabilized, the Group nevertheless fully maintained its commitments to
investing in the local area and repaying its debt in 2025.

During the year, an important inflow of funds was expected from the sale of assets as part of a
property sale and leaseback transaction, carried out through the subsidiary Ecodistretto RE; the
property transaction did not go through because difficulties ar ose, and were not resolved, in
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reaching an acceptable agreement with the investors.

To enable the Group to secure the planned financing needed to support its long-term invest-

ment plans and obtain adequate levels of liquidity, various alternative financing opportunities

were taken, including the use of medium -term loans in accordance with the guidelines set forth

POwUOT 1 WEUUPOTI UUwx OEQUwWOT wOT 1 w&UOUxz UWEOOXxEODI UOwI YI O
real estate transaction.

During the year, the following unsecured loans were taken out:

Banco Bpm Veritas sp.  Jan. 15, 202 19,000,000  Dec. 31, 20<
Banca Popolare di Sondrio Veritas sp. Feb. 7, 202 15,000,000 March 3, 20z
Credem Veritas sp.  June 19, 202 10,000,000 March 31, 20:
Bper Veritas sp.  June 30, 20z 20,000,000 June 30, 20<
Cassa Centrale Banca Veritas sp.  July 31, 202 10,000,000 June 30, 20:
Cherry Bank Ecot+Ecos Sept. 10, 20z 5,000,00t  Sept. 30, 202

In part to support the investments of its subsidiary Eco+Eco srl, on December 11, 2025 Veritas

UUEUEUPE]I EwOOwUI 1 WEEXxDUEOWPOEUI EUI wOEUOET I EwEawli 1 wgd
POwUT EUI wEEXxDUEOWEOE wz wKbd A A uybr&ndeditables henerbtingiax Ul OD U O A wWE :
corresponding decrease in its working capital.
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13.7 million, thereby becoming the sole shareholder as part of a process that will conclude with

the subsidiary being absorbed by Veritas in 2026.

The Group's credit risk profile is normal and consistent with the industry dynamics, as billing
receivables are naturally fragmented, with modest average amounts collectable from a high
number of users.

The default rate for waste management receivables (Tarip) has historically been around 5.8%, a
low -to-medium rate for the sector, and it improved slightly in the year.

After the transition to Tari, credit risk in its past and present (and therefore future) dimension
is substantially borne by the municipalities, either directly or indirectly, and must be taken into
account in the final formulation of the rate.

In the water sector, where default rates are historically lower, the default rates were approxi-
mately 1.14% of turnover, even in this case an improvement over the previous year's levels
and below the national industry average.
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In 2025 the Group implemented an operational and financial management strategy that re-
quired a large commitment in terms of industrial investments, resulting in a further increase in
net financial debt, but without significantly increasing the financial de bt risk.

The EBITDA is higher as a result of the increase in revenues, which outweighed the increase in

Ox1 UEUDPOT wi Rx1 OUI UOwxEUUPEUOGEUOGawPOWUT T wxl UUOOOT OQwE
Y KOWK YwUT OUUEOEwWDPOwIl Yl KwOOwz whyt Ot Kt wOT OUUEOEwWD OwI YI
3711 wOEOQGET T O1 OUwWOI wpOUODPOT WEEXPUEOQwWmz wHKt § k uOPOODPOOA W
quidity levels.

37T wbOYI UUDOT wWEEUDYDPU& wpz whul NGYwODPOODOOAWUUT EWEEUT wi ¢
OPOODPOOWPOwW! YI KAWEOEwWzZ wyd hwOPOOPOOwi OUwI gUPUawbOYI UUC
TUEUT EWEEUT wi O0PUWOI wz wy OmiliécnEn@@®)OOwi UOOwi PRT EWEUUIT UUL
371 WEEUT wOUUIT 00PUWI EH Wit RRIOHDOBBOOWI QUWORT BEWHDOT wbOVYI Ul
OPOOwWPOwWl UDxO1 OUwl UEOUUwWUIT ET1 BYTI EOQOWEOEwWzZ wHYSNwODOOD O
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million in repayments.
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thousand in 2025, including the effect of non-cash items (IFRS 16 on leases, accrued liabilities,

etc.). The debtto-EBITDA ratio remained sustainable, rising fr om 3.45 to 3.79.

The Group's indebtedness is always influenced by the size of the parent company's "water as-
sets," whose carrying amount (net of the public grants that partially finance the works) is very
high.

Most of these assets, particularly the water and sewage pipelines, have very long useful lives
(conservatively estimated at 40 years according to Arera policies) and consequently low depre-
ciation rates.

Since rate recovery, which remunerates this type of investment on the basis of depreciation and
finance costs, takes place over a very long period of time, there is a continuous need for princi-
pal to be refinanced in the meantime, especially given the unequal duration of bank facilities
and lending approaches that favor the short to medium term.

The debt in the form of bank loans (i.e. excluding bonds) has a repayment schedule broken
down as follows (actual maturity):

320,316 47,290 48,291 44,119 41,818 37,323 101,476

The parent company issued three bonds with the following characteristics:

former Asi bond (public offering) 15,00C amortizin 2034
Veritas bond (public offering) 100,00( bullet 2027
Veritas bond (private placement) 25,00C amortizin 2038
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Liquidity risk is the risk that the financial resources available may be insufficient for meeting

the short-term repayment obligations. Specifically, the risk relates to the coverage of the obliga-

UPOOUwWi ECOPOT WEUI OQwbi PET wlid ahtodaing banklbénsd andiotds Oa wz wK Wd k wi
maturing by December 31, 2026. Liquidity risk also involves the ability to deal with any adverse

changes in working capital, which may give rise to additional unexpected funding needs.

Currently, the risk that the Group may not have the necessary financial resources to meet its
short-term obligations is considered low. This assessment is the result of prudent management
and the presence of appropriate control and monitoring tools.

The cash management is assisted by careful financial planning, the predictability of regulated

cash flows, and the ability to access bank and bond financing. The costs associated with infra-
structure investments are covered gradually through rate mechanisms and public subsidies,

albeit with natural time lags.

The notion remains that operational investment plans, which are ongoing in both the water and
waste management sectors, are matched by rates (though not always in full) due to the regula-
tory mechanism of rate adjustments established with the Arera method, which generate high
receivables to be recognized in the financial statements.

Although they are regulated, both of the operating segments (integrated water and waste man-
agement services), while positioning the organization as a concession operator without competi-
tion, expose future cash flows to the regulatory framework, which appea rs increasingly detailed
and restrictive as to the timely recognition of the actual operating costs; however, since 2024 better
rate increases have been obtained in addition to those implemented in 2022 and 2023, whose ef-
fects will stabilize over time and will be consistent with the investment profiles required to main-
tain them.

(Owl Yl kOw(UEGazUw&#/ wi Ul PuEAwWYSKkUOWEUDYI OWwEAWEOOI UUH
construction and National Recovery and Resilience Plan projects), and employment, which bol-
stered consumer spending despite moderate growth in real incomes and a gradual inflation
decline.

The Italian National Institute of Statistics (ISTAT) certified that in the first quarter of 2026, Ital-
ian GDP grew by 0.2% from the previous quarter and by 0.7% year-over-year, driven by the
services sector, against a decline in industry and agriculture and a positive contribution from
net foreign demand amid weak domestic demand.

In 2026, the forecasts for Italy are for GDP growth of between 0.5% (Bank of Italy) and 0.8%
(ISTAT), supported mainly by domestic demand and investments under the National Recovery
and Resilience Plan; in both cases, geopolitical tensions and rising enery prices are clearly having
a negative impact.

Within the broader macroeconomic scenario, the Italian economy in 2026 shows signs of mod-
erate but fragile growth, characterized by positive momentum arriving from the services sector
and foreign demand, against a backdrop of continuously weak domestic dem and and persistent
uncertainty linked to geopolitical and energy issues, as highlighted by ISTAT data for the first
quarter of the year.

In 2025, the labor market continued to be positive overall: the average annual unemployment
rate fell to 6.1% from that of 2024, accompanied by an increase in the employment rate to 62.5%,
confirming labor market resilience and employment policy effectiven ess.

Over the year, consumer spending had moderate growth, estimated at approximately 0.8¢0.9%
annually, supported by an increase in employment and wages and a gradual decline in infla-
tion, in an environment characterized by a high household savings rate and macroeconomic
uncertainty.
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The National Recovery and Resilience Planstill serves as a structural driver of economic growth,

making a significant contribution to GDP even during its final phase of implementation in 2026,

PDUT wi i 11 EVVUwWOT EVWEUT wi Bx1 EVI EwOOw] RUI OEwWET aO00EwUT T w/
effects of investments and structural reforms.

In December 2025, inflation, as measured by the Italian Consumer Price Index (NIC), stood at

1.2% yearover-year, and it is expected to rise to a range of between 1.3% and 2.4% in 2026 due

mainly to price increases in the energy sector and a gradual recovey in domestic demand, alt-

hough significant uncertainties remain.

In 2026, interest rates in Italy and in the euro area are expected to remain largely stable, in line
with the prudent stance of the European Central Bank, which in March 2026 confirmed that its
key interest rates would remain unchanged, keeping the deposit rate at 2.00%, the rate on main
refinancing operations at 2.15%, and the marginal lending rate at 2.40%.

In this context, the financial risk remains affected by developments in the international macro-

economic and geopolitical landscape and the resulting monetary policy decisions. Despite the
improvement in monetary conditions, uncertainties persist regarding interest rates and borrow-
ing costs, which require the continued adoption of a prudent approach to managing the finan-

cial structure and liquidity.

As a multi -utility company operating in regulated sectors, the company benefits from stable

and predictable cash flows, which help mitigate its exposure to major financial risks. Interest

rate risk and liquidity risk are managed in accordance with prudent principles, through a fi-

nancial structure that is as balanced as possible and ever more careful planning of funding

Ol 1 EUBwW3T 1 wi POEOEPEOWOEOET | Ol OUwbUwi OEVUI EwOOWOEDPOUE
business continuity.

Ruling 5078/2016 of the joint sections of the Court of Civil Cassation, filed on March 15, 2016,
provided the definitive interpretation as to whether VAT applies to the waste management rate
("Tial") established by Article 49 of Legislative Decree 22/1997.

The ruling, considering the absence of a bilateral relationship between the service and the pay-
ment received by the service provider, defines Tial as a tax levy and consequently outside the
scope of VAT.

The case in question is longstanding and complex.

Legislative Decree 22/1997 (the Ronchi Decree) replaced the old municipal waste collection tax
(Tarsu) with the "tariffa igiene ambientale" (Tia or Tial). According to an initial interpretation,
backed up by circulars from the Italian revenue agency, this charge was equated with consid-
eration for a service provided, and was therefore subject to VAT.

However, as a result of Constitutional Court ruling 238/2009 declaring Tia to be a tax, case law
established that VAT was not applicable.

In the meantime, Legislative Decree 152/2006 introduced the "tariffa integrata ambientale"
("Tia2") which, in lawmakers' intentions, was to replace Tial.

Moreover, Decree Law 78/2010, Article 14, paragraph 33 had established that Tia2 was not a
tax.

Lastly, Circular 3/2010 of the Ministry of Finance, by equating Tia2 with Tial, reasserted that
VAT should be charged on both rates.

Despite this clear position by the tax authorities, the case law consensus on both the merits and
the rule of law refuted the premise of Ministerial Circular 3/2010 which equated Tial with Tia2,
with the result that Tial, at least at the case law level, catinued to be considered a tax.
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Veritas, like all other waste management companies associated with FederambienteUtilitalia,
continued with the stance it adopted in 2009 when the Constitutional Court issued its ruling,
and had suspended VAT refunds to users pending an explicit legislativ e change to that effect,
especially considering that the VAT in question was not in Veritas' hands since as a neutral tax
it had always been paid to the revenue agency.

Moreover, in 2012, the Italian Revenue Agency replied to a formal inquiry by Veritas confirming
that Tia was indeed subject to VAT, reaffirming the interpretation of the Finance Ministry's
controversial Circular 3/2010.

There was now an institutional conflict: while the tax authorities affirmed that charging VAT
was correct, case law argued the exact opposite.

With the clarity of the 2016 joint -section ruling of the Court of Cassation, it can no longer be

denied that Tial is outside the scope of VAT.
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lion over the years, divided almost equally between domestic and non -domestic users.

At any rate, the risk to Veritas is limited, given that:

VAT is a neutral tax for commercial businesses like Veritas;

it is inconceivable to expect Veritas to refund the VAT charged to users on Tial if the govern-
ment does not first determine how it is to be returned (multiple years, millions of invoices,
hundreds of thousands of users, strong demographic dynamics, etc.);

at the financial level, Veritas has paid these sums to the Italian revenue agency and does not
have the money in hand;

the neutral nature of VAT means that business users have deducted the charges from their
own VAT payments, which by analogy could be interpreted as undue;

because of VAT neutrality, there is no rule as to whether the organization should take into
account the effect of non-deductibile VAT on purchases by the waste management depart-
ment, as this cost was supposed to be an additional component to be charged bak to the
user precisely through Tial,;

if Tial is a tax, then Veritas should have invoiced the municipalities rather than the users,
and the municipalities, not being able to deduct the VAT, should have added the non -de-
ductible VAT to the Tial tax to be charged in turn to the users; the end user would, therefore,
still have been required to pay the VAT (either as part of the tax or shown separately on the
invoice);

Tial was in effect until 2012 (when it was replaced by Tares and thenby Tari), so the 10-year
statute of limitations has now expired on the possibility to file for VAT refunds, except for
users that had acted beforeit was time-barred.

It should also be noted that for both settled and pending lawsuits demanding that Veritas re-
fund VAT to users, the Italian Revenue Agency would no longer have any grounds to deny the
reimbursement to Veritas of the VAT refunds it has already granted; there fore, the only risk
(already provided for in the financial statements) is having to cover the opponent's legal ex-
penses.

In fact, with respect to the lawsuits filed against the Revenue Agency over its refusal to grant

the refund requests submitted by Veritas for the recovery of VAT on Tial, which was in turn
refunded to users following litigation, the Revenue Agency has so f ar consistently lost the court
appeals filed by Veritas (ruling 348/2022 of the Veneto Regional Tax Commission; rulings
260/2025, 640/2025, 641/2025, 680/2025, 814/2025, 820/2025, 114/2026, 117/2026, 118/2026,
134/2026, 193/2026, and 196/2026 of the Veni&érst-Instance Tax Court).

In ruling 260 of March 20, 2025, the Court of First Instance pointed out to the Revenue Agency
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Having Tial declared to be a tax with ex anteeffect made it possible, in 2016, to recover as in-
come the provision against the default risk accumulated in previous years, as it shifted the risk
of default to the taxing municipality (the Venice Basin Council also expressed this view in Note
585 of November 11, 2016).

As things stand, however, although years have passed since the Court of Cassation ruling of
March 2016, the institutional entities (central government, Ministry of the Economy, or Revenue
Agency) have taken no specific, official position on the question of VAT on Tial except for a
few (now dated) answers to Parliamentary questions.

Furthermore, the European Commission replied to a specific query by Veritas in August 2021
that the pure and simple refund of unduly levied VAT results in unjust enrichment of the user
and, in parallel, in an undue loss for the State treasury.

Concerning the subsequent forms of the waste management rate, i.e. Tia2 under Legislative
Decree 152/2006, the charge pursuant to Article 14 paragraphs 282 of DecreeLaw 201/2011
("Tares fee"), and the rate per Article 1 paragraph 668 of Law 147/2013 ("pnctual Tari" or

"Tarip"), in June 2016 the company submitted a further query to the Revenue Agency asking
whether it was still correct to charge VAT on these rates, given the reasons underlying the Court

of Cassation's ruling that Tial is a tax.

The Revenue Agency replied in September 2016, confirming that VAT does apply to these rate
forms.

Concerning Tia2, pursuant to Legislative Decree 152/2006, the joint sections of the Court of Cas-
sation, in Rulings 8631/2020 and 8632/2020 of May 7, 2020, affirmed that this is a private busi-
ness fee subject to VAT, highlighting, among other things, its di fferences from Tial (thus con-
tradicting much of the previous case law opinion that had equated the two charges from a tax
point of view).

Lastly, Ruling 11290/2021 of April 29, 2021, again by the joint sections of the Court of Cassation,
affirmed that the "punctual Tari" is also a private business charge subject to VAT.

Related party transactions are described in detail in Note 45 to the consolidated financial state-
ments.
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2.1.3 Significant events during the year

The significant events with the potential to influence business performance are reported here-
under.

In 2024, the regulatory period (2024-2029) regulated by the Mti-4 method (Resolution
639/2023/R/idr of December 28, 2023) came into effect.

With Resolution 10 of December 17, 2024, the Venice Lagoon Basin Council approved the reg-
ulatory framework for such period, determining the rates applicable for 2024-2025 and the es-
timated rates for 2026-2029, subject to updating every two years.

This framework was approved, with amendments, with Arera Resolution 14/2025/R/idr of Jan-
uary 21, 2025. The modifications Arera made to the Basin Council's resolution were limited to
the individual components of the guaranteed revenue constraint (“Vrg"), while the total Vrg
and theta indexes were confirmed with the Basin Council's resolution.

The approval included a 9.9% increase for the 2025 rate compared to the prior year.

With Resolution 225/2025/R/idr of May 27, 2025, Arera defined the technical quality regulation

incentive mechanism (RQTI) for 2022-2023, which envisions rewards and penalties for the

achievement or non-achievement of technical quality objectives based on $x specific measures.
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penalties had already been fully accounted for in previous financial statement provisions. Pur-

suant to the resolution, Veritas also upE EUT Ew0Owz wyd!l wOPOODPOOwWUT | wEOOOEE UD(
visions for 2024t 2025, with respect to objectives that it is already reasonably certain to not have

met.

With Resolution 277/2025/R/idr of June 24, 2025, Arera defined the technical quality regulation

incentive mechanism (RQTI) for 2022-2023, which also envisions rewards and penalties for the

achievement or non-achievement of contractual quality objectives. The resolution established
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from future guaranteed revenue constraints ("Vrg"). Following this resolution, the company

prudently allocated risk provisions for the same amount, pending Arera’s determination of the

penalties for 2024t 2025.

Arera Resolution 363/R/rif of August 3, 2021 approved the new waste rate method (Mtr -2) for
the 20222025 regulatory period, which replaced the previous Mtr waste rate method in effect
for 2020-2021.

The 20222025 financial plans with the new method were approved with Venice Environment
Basin Council Resolution 7 of April 14, 2022. Subsequently, the 2024 and 2025 financial plans
were updated, and approved by the Basin Council with Resolution 4 of April 9, 2024. Therefore,
in 2025 the rates and fees of the service weréased on Resolution 4, which provided for an
average rate increase of 3.16% from 2024.

The Mtr-2 method allowed including in future FPs, without Arera's prior review, the portions
of the over-CAP costs excluded from the financial plans for the purpose of the next rate package,
and this allowed the company to already recognize the revenue from those portions in the year
in which they were earned, thus generating a receivable for rate adjustments.

Concerning the national Authority's investigations for the approval of the 2020 -2021 FPs, deter-
mined with the old Mtr method, and the 2022 -2025 FPs determined with the Mtr-2 method, and
thus the confirmation of the over -Cap adjustments present in the 2020and 2021 FPs, as they
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were added as components of the 20222025 FPs by the Basin Council, Arera approved with
Resolution 147/2023/R/rif of April 4, 2023 the FPs of the municipality of Venice, it approved
with Resolution 187/2023/R/rif of May 4, 2023 the FPs of the municipalities of Jesolo, Martellago
and Spinea, and it approved with Resolution 315/2023/R/rif of July 13, 2023 the FPs of the mu-
nicipalities of Mira, Mirano, Mogliano Veneto and San Dona di Piave.

In such approvals the Authority did not recognize the 2020 and 2021 over-Cap components
added to the 20222025 FPs by the Basin Council, but it maintained the same total amount of
the FPs (and thus Veritas' revenue), replacing those components with other ones that can be
recognized from a regulatory perspective.

On January 1, 2024, theequalization system in the municipal waste sector (Arera Resolution
386/R/rif of Aug. 3, 2023) came into effect, which envisaged two surcharges (UR1 and UR2 com-
ponents) to be added to the application of both Tarip and Tari.

The equalization systems, whereby components are charged to users and then paid to the Energy
and Environmental Services Fund (CSEA) by the operator, are essentially neutral for the operator
even in the case of Tari application, given that what is paid to Csea by the operator will still have
to be reimbursed by the municipalities that collected the Tari tax.

With Resolution 355/2025/R/rif of August 29, 2025, the Authority introduced the recognition of a
social waste bonus for domestic users of the integrated municipal waste management service in
difficult socioeconomic conditions, with a third equalization componen t, the UR3 component, to
fund the bonus.

For the social waste bonus, the operator is responsible for crediting the amount to the users and
subsequently recovering it by offsetting it against the UR3 equalization fee; in this case as well,
the administration of the social bonus has no impact on the operator.

The Ur3 equalization component has been in effect since 2025, while the social waste bonus will
be credited to users starting in 2026.

Lastly, with respect to the regulation of rates for facilities and specifically the Jesolo landfill, reg-
ulated by Mtr -2, in April 2024 the Veneto Region first approved the rates for the previous years
2022 and 2023, and then in December 2024 it approved th update for 2024 and 2025.

In addition, in January 1, 2025, the single fee for waste consignment to facilities established by the
Veneto Region with Council Resolution 422 of April 16, 2024 came into effect; it applies to all

waste streams regulated by the Region and requires Arpav to apply an adjustment (i.e., a charge

or revenue, according to the case at hand) to the rates applied by the operators of the Region's
facilities.

In 2025 the shareholder municipalities continued to rationalize their investments as resolved
pursuant to the "Consolidated Law on investee companies" (Legislative Decree 175/2016).

In April 2025, the Board of Directors of Metalrecycling Venice srl promptly complied with the

legal obligations for losses exceeding one third of the share capital, and then, at the April 2025

General Meeting, the sole shareholder Eco+Eco srl reduced the Isare capital due to the losses
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On October 7, 2025, Eco+Eco completed the acquisition of a 55% stake in its associate Ri.Cart.

Venezia srl, bringing the Group's ownership to 100% and thus obtaining the control and the

consolidation of the company within the Group from such date.
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In November 2025 the acquisition of all Asvo shares was completed with the purchase of the
remaining shares (44.25% of capital) owned by the Portoguaro municipalities (Veritas share-
holders), in part th rough an exchange of Veritas treasury shares purchased specifically for the
transaction by other Veritas shareholder municipalities that were not Asvo shareholders, in part
with cash payment and in part with debt, pending the Municipality of Chioggia's sale to Veritas
of its portion of treasury shares, which occurred in January 2026, enabling to pay off the residual
debt to the Portogruaro municipalities with the handover of the treasury shares.

This transaction changed the ownership composition of Veritas' share capital.

In November 2025 Veritas subscribed to a share capital increase resolved by Eco+Eco srl to meet
the financial commitments of the business plan whose investments were in progress; as a result
(previously 66.88%); the capital increase was paid by offsetting with trade receivables for the
same amount.

By the subscription deadline, in February 2026 the shareholder Trevisan spa participated in the

Ul EUl wEEXPUEOwWPOEUI EUl wEaAwxEaAaDOT whbUUwxOUUDPOOwpUI EUI w
sand.

On December 18, 2025 Eco+Eco sold 18.24% of its OMD srl quotas.

The investee companies continue to play a fundamental role in contributing to the Group's in-
dustrial and market management, by providing it with the necessary strategic flexibility in con-
ducting its business activities.

As of 2025, the waste management service for the municipalities of Martellago, Pianiga and
Concordia Sagittaria is now also carried out with the Tarip punctual rate system, instead of the
Tari tax system.

In 2025, in the former Alcoa site in Fusina-Marghera, construction began on some facilities for

sorting and treating paper and plastic waste deriving from sorted collection and the production

of secondary raw material, with the aim of subsequently leasing this complex to Eco+Eco srl;
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In 2025, the transfer of sludge stored in tanks at the 23hectare storage facility to the Vallone

Moranzani landfill began.

Also in 2025, Sifa initiated discussions with the Veneto Region regarding the possibility of re-
ceiving a rate adjustment pursuant to Article 7.3 of the Settlement and Amendment Agreement
dated December 27, 2016. The rates currently in effect are based onssumptions that are no
longer realistic given Porto Marghera's altered development, as well as the anomalous and un-
predictable trends in energy and raw materials markets. Formal assurance has been received
from the Veneto Region regarding its willingness t o review the rate mechanism, as well as the
willingness of industrialists to take on the resulting additional burden for one year beginning
April 1, 2026 (beyond that date, they have asked the Region to act to reduce the burden of the
?2x UONI E U witoor@elbptheindistédlsts remaining in Porto Marghera).

In July 2025, Depuracque submitted a new request to the Veneto Region for norsubstantial

modifications for the technological upgrade of the existing biological wastewater treatment

plant, with the aim of improving the management of the biological sludge p roduced and en-
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of a new flotation system, the addition of new equipment for dewatering biological sludge, the

construction of two storage tanks, and the construction of a third biological membrane treat-

ment line. The new changes will be implemented in successive phases and are expected to be

completed by the spring of 2027. These changes received approval for implementation in Sep-

tember, and the start of construction was announced in November.
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trative testing of the works done resumed; they are expected to be completed in 2026.

2025 featured startups of numerous investment projects initiated in previous years by Eco+Eco.
Of all the investments, the most significant were for the L2 line, which was completed and be-
gan operating, and for plastics recycling, with the new Mpo and Mpr lines launched in 2024
and inspected in 2025. The residual reprocessing line completed in 2024 became fully opera-
tional in 2025. The construction of the sorting and recycling plant at the former Alcoa site was
also completed; the sorting line started operating in April 2025, while the activity of the extru-
sion lines began just in the last quarter. During 2025, the construction of the paper recovery and
recycling plant located in the former Alcoa area was completed, and the plant will begin oper-
ating in 2026.
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2.1.4 Business outlook

The first few months of 2026 continue to feature uncertainties deriving from geopolitical crises
affecting the macroeconomic environment, particularly the new conflict in the Middle East be-
tween the U.S.A. and Iran and the consequential increase in energy,natural gas and fuel prices.

The Group is monitoring the impact of these scenarios, especially on the measurement of ex-
pected credit losses, focusing on billing.

With respect to environmental regulations, Venice Environmental Basin Council's Resolution 5

of April 30, 2026 approved the 2026 2029 financial plans prepared using the new Arera Mtr -3

method. The 2026 2027 financial plans envision the parent company's remvery of over-cap ad-
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recognized as revenue in these financial statements.

Furthermore, in 2026, a twoyear monitoring period is planned for accounting unbundling in

the waste sector, defined in Resolution 373/2025/R/rif of July 29, 2025, prior to its entry into force

on January 1, 2028.

Activities are currently underway to begin implementing in 2026 the waste social bonus estab-
lished by Arera Resolution 355/2025/R/rif of August 29, 2025.

The Venice Lagoon Basin Council is conducting a preliminary review to update Veritas' 2026t
2027 water rates, pursuant to Arera Resolution 582/2025/R/idr of December 23, 2025, within the
scope of the Mti-4 rate method in effect for 2024 2029.

Arera’'s decisions are pending with respect to the recognition of the rewards and penalties re-
lated to the incentive mechanisms for the measured technical and contractual quality for the
2024 2025 period.

The streamlining of investees is progressing in 2026.

The process of merging Asvo into Veritas is concluding. It began with Asvo's lease of its waste
management business unit to Veritas starting January 1, 2024, it continued in 2025 with Veritas'
purchase of all Asvo shares, and it will conclude in 2026 with the absorption merger.

In 2026, the waste management service for the Cavarzere municipality started to be carried out

with the Tarip punctual rate system, instead of the Tari tax system.
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after it had refunded the users, after Ruling 260 of March 20, 2025 of the Venice Court of First

Instance, which ordered the Revenue Agency to pay the amounts claimed and to reimburse

51 UDUEUZUwWOI TEOwI 11T UOwWi DUCTT UwuUODOT UwbOwi EYOUWOI ws 1
followed (rulings 640/2025, 641/2025, 68025, 814/2025, 820/2025, 114/2026, 117/2026, 118/2026,

134/2026, 193/2026, and 196/2026, all issued by the Venice Court of First Instance).

On the same topic of Tia VAT, in March 2026 Veritas filed a claim for damages against the

Ministry of Economy and Finance and the Revenue Agency regarding the expenses incurred in

litigation against users from 2011 to 2025, on the grounds that the principle of legitimate expec-
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Mantovani S.p.a. (undergoing composition with creditors proceedings ) by way of subrogation

pursuant to Italian Civil Code Article 1201 of the debtor Sifa, referring to the financial receivable

not previously assigned to Veritas.

Looking ahead, Eco+Eco has sought to reposition itself through a program of substantial invest-
ments in adopting cutting -edge technologies for recycling and improving the efficiency of
waste-to-energy plants. These investments of recent years have adverselyaffected the current
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and previous years, but they are of great strategic importance as their purpose is to ensure re-
covery and positive growth in the coming years, as well as to boost competitiveness in the do-
mestic and international markets. These major investment projects, whose technological areas
and authorization processes were initiated in previous years, will be fully implemented in 2026.
The most significant ones undoubtedly relate to the L2 line, which once the commissioning
phase is complete is expected to operate afull, continuous production capacity in the second
half of 2026, and the investment in the former Alcoa "CSR" site. The latter will become fully
operational in 2026, supported by trade and industrial partnership agreements for the develop-
ment of the polyol efin-based postconsumer plastic recycling chain, upstream with the supply
chain consortium and downstream with customers of the plastics supply chain. In early 2026,
the new Comieco Platform (also at the former Alcoa site) began production designed to pro cess
paper and cellulose-based materials deriving from sorted waste collection, to serve as a strategic
hub for the recovery of the cellulose fraction, and to ensure quality that meets consortium stand-
ards. Lastly, construction work on the new secondary sorting center, located in the former Alcoa
site, will commence in 2026. The project is expected to be completed in 2027, with operations
set to begin in the second half of 2028.
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2.1.5 Group sustainability report

General Information

General basis for preparation [BP-1]

The Group Sustainability Reporf'Report") of the Veritas Group ("Group") has been prepared on
a consolidated basis pursuant to Legislative Decree 125/2024 implementing Directive
2022/2464/EU (Corporate Sustainability Reporting Directive or "CSRD") and is an integral part
of the Report on Operationmcluded in the Group's Annual Report.

The scope of reporting is the same as in the consolidated financial statements and refers to all
fully consolidated companies.

This report has been prepared in accordance with the European Sustainability Reporting Standards
("ESRS") developed by theEuropean Financial Reporting Advisory GrofEFRAG"), with refer-
ence to the year 2025 (January 1 to December 31, 2025). In assessing the materiality of the im-
pacts, risks, and opportunities, the aspects related to the upstream and downstream value chain
have been considered where appropriate and are opportunely reported in the section on mate-

rial impacts, risks, and opportunities and their interaction with the strategy and business model
[SBM-3]. If the Group's value chain information is not available, the Company used the transi-
tional provision (E SRS 1t section 10.2).

In disclosing the information regarding its strategy, plans, and actions, the Group has not omit-
ted any classified or sensitive information regarding intellectual property, know -how, or inno-
vation results, and the Group has not used the exemption available under Directive 2013/34/EU
Articles 19a(3) and 29a(3), since all the consolidated companies are based in Italy, an EU Mem-
ber State that does not allow such exemption.

Disclosures in relation to specific circumstances [BR2]

With respect to the time horizons adopted, the short-term, medium -term and long -term periods
defined are consistent with ESRS 1. The longterm period is understood as the time horizon
exceeding five years, until 2038, when the current credit facilities end.

In order to present accurately the performance and guarantee the reliability of the information
reported, the use of estimates is limited, and those used are based on the best available meth-
odologies and are appropriately disclosed herein.

In general, if estimates were made to quantify data or identify material prior period errors, a
clear description of the methodology used was provided as set out punctually in the dedicated
paragraphs, which may be referred to for this purpose. The estimates adopted for this report
do not present a material level of uncertainty, except was regards Scope 3 (see ESRS BEI1Cli-
mate Change) and resource outflows (see ESRS Eb Resource use and circular economy). Fi-
nally, when communicating forward -looking inform ation, such as targets and planned future
investments, it is essential to consider that such information is subject to inherent uncertainties
and therefore may change over time.

In accordance with Article 8 of Regulation (EU) 2020/852 on Taxonomy, the Veritas Group is
required to provide specific environmental information in the section dedicated to European
Taxonomy - "Disclosure of sustainable activities under EU Regulation 2020/852" - environmen-
tal information. In this context, the Group discloses information regarding the percentage of
revenues, capital expenditures (Capex) and operating expenses (Opex) related to activities that
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can contribute to the environmental objectives set by the regulation (TaxonomyEligible activi-
tieg), as well as the share of these activities that make a substantial contribution to climate
change mitigation and the promotion of a circular economy ( TaxonomyAligned activitie3.

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

The main goal of the Veritas Group's governance is the delivery of excellent environmental

public services at the lowest possible cost.

The Veritas Group aims to create value for its shareholders and for the local community through
development and innovation in its various areas of expertise, with a view to sustainability and

a circular economy.

Environmental, Social, and Governance

coordination

general meeting and control

committee

management composition

board of statutory
auditors

board
of directors

internal control
and 231 audit

compliance
committee

corruption prevention
compliance function

general
management

steering committee
sustainability
working group
safety
working group

group committee
inclusion
working group

Composition of governance bodies, roles and responsibilities

Chairmanlegal representative entrusted with managing the board of directors and relations
between shareholders and local entities. Presides over relations with Utilitalia and other enti-
ties. Appointed with a majority vote at the General Meeting. The Chairman is not an employee

of Veritas.

Coordination and Control Committee for the exercise of comparalelstaioighed on the basis
of Article 6 of the agreement pursuant to Article 30 of Legislative Decree 267 of 2000 and
Article 40 of the parent company's bylaws; it allows the shareholders to exercise similar con-
trol over the company and make decisions on corporate cost containment policies and strat-

egies.
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General Meetingesponsible for adopting the most important decisions for the life of the
company, such as the appointment and dismissal of members of the board of directors and
the board of statutory auditors, approval of the budget and allocation of profits to benefit
investments, shareholder plans, amendments to articles of association, and the issuance of
bonds. The shareholders are the 51 municipalities in the territory served: all the municipal-
ities in the City of Venice and seven municipalities in the province of T reviso. The control-
ling shareholder is the Municipality of Venice. When voting, each municipality counts as
one vote. The parent company's shareholding structure is publicly available in the consoli-
dated financial statements and on the corporate website onthe transparency page.

Board of Directors (Bofbg Board in office at December 31, 2025 consists of nine members. It
is entrusted with the management of the organization, the execution of corporate strategies,
and the determination of the business plan, which contains the sustainability goals. It is th e
body responsible for decision-making and management of the organization's impacts on the
economy, the environment and people. It consists of a chairman and eight directors.

The board of directors is appointed, by a majority vote, at the General Meeting and has a term
of three fiscal years. The members of the board of directors are all nonrexecutive and inde-
pendent. The Board members' remuneration and performance evaluations are established at
the General Meeting, as stated in Veritas' bylaws. The documents on their appointments with
the respective remuneration, performance-based pay, and expense reimbursements are pub-
licly available on the parent company's website on the transparency page referring to policy -
making bodies. The same page presents other positions and remuneration at public and pri-
vate entities and publicly financed positions, declarations and certifications contemplated by
Law 441/1982, Articles 2, 3 and 4, andlie declarations of incompatibility and/or incompatibil-
ity contemplated by Law 190/2012 and Leg. Decree 39/2013.

A policy, formulated at a General Meeting, is in effect within the Group to use predomi-
nantly employees on the administrative bodies of the subsidiaries in which the Group ex-
presses designations, partly for the purpose organizational efficiency and effectiveness. The
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Veritas Board of Directors composition at December 31, 2025

independent nerecutive members 5 56% 4 44% 9 100%
members < 30 years old 0

members between the ages ¢

and 50 4

members over 50 years old 5

average age 53

The members of Veritas' Board of Directors have proven expertise in the sector and in fi-
nance, economics, law, science and sustainability (environmental, social and governance or
"ESG"). In addition, the inclusion within the Board of Directors of persons w ith different
backgrounds, educations and professional experience creates an integration of contributions
related to the local area in which the Group operates. The table below summarizes the re-
sponsibilities held by the board members.
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Veritas Board of Director members at December 31, 2025

Mark ¢ Specific acts pursuant to BoD resolutions (deeds, purchases, sales, other obligations Finance,
Bordignon t  Coordination with local entities (Riviera Brenta and Miranese municipalities, risk
BoD Chairman Mupip?pality of Venige) . A N management,
¢ Activities related to investee rationalization, development and coordination ESG
t+ Rebalancing equity distribution among local shareholder entities
t+ Legal representation
t External relations
+  External relations with Utilitalia Federation
t+ External relations with other associated entities or third parties
t+ Remuneration committee activities
{+ Administration and finance activities
Michael ¢  Specific acts pursuant to BoD resolutions (deeds, purchases, sales, other obligations Trade,
Bison t  PFAS, landfills, beaches and coastal tourism productive
BoD member t Issues connected specifically to the Municipality of Jesolo in relation to the implemen activities
frastructure and services public
t+ External relations administration
Sara ¢  Specific acts pursuant to BoD resolutions (deeds, purchases, sales, other obligations Constructicen-
Da Lio ¢  Supporting activities for real estate management gineering and s
BoD member t+  Supporting activities on architectural designs for new buildings pervisioninclu-
and/or rationalization of property and plant assets sion,
{ External relations gender equality
+  Activities related to corporate wellbeinifevixadance, smart working, and workplaeengell Egg
training and information
t Education award
Silvia ¢ Specific acts pursuant to BoD resolutions (deeds, purchases, sales, other obligations Prevention and
De Pieri + Maintenance of relations with local institutions in the protection in the
BoD member Asi spa shareholder municipalities and for service issues related to the workplagé.eg.
specific local area represented Decree 231/01;
+  Activities pertaining to the protection of occupational health and safety (healtatatvell g
committees)
Beatrice ¢ Specific acts pursuant to BoD resolutions (deeds, purchases, sales, other obligations Marketing and
Filippi 4 Customer satisfaction surveys communication:
BoD member ¢+ External relations ESG
t  Activities in the areas of internal and external communication, information campaigns
and marketing
t Relations with local entities
Francesca ¢ Specific acts pursuant to BoD resolutions (deeds, purchases, sales, other obligations Legal;
Longo t+ Coordination with local entities (Chioggia Cavarzere Cona) local
BoD member t Issues related to specificity of the Sottomarina and Isola Verde coastline expertise
in relation to the seasonal influx of tourists and service issues
related to the specificity of the Chioggia area
¢+  Anticorruption and transparency supporting activities, specifically
corruption prevention and transparency manager replacement for absences-gegrerah
ruption prevention and transparency plan, paragraph 4.1
t External relations
Pier Giorgio ¢ Specific acts pursuant to BoD resolutions (deeds, purchases, sales, other obligations Legal,
Ometto {  Coordination with local entities local
BoD member {  Activities regarding Veritas' cemetery services expertise
and related facilities
{  External relations
¢+ Coordination with Veritas Conegliano srl and with construction
of new crematorium altar in the municipality of Venice through PPP
Luke 4 Specific acts pursuant to BoD resolutions (deeds, purchases, sales, other obligations Legal,
Schiavon ¢ Relations with local entities (Riviera del Brenta and Miranese municipalities) local
BoD member t+  Supporting activities for legal matters expertise
t External relations
Emiliano ¢ Specific acts pursuant to BoD resolutions (deeds, purchases, sales, other obligations Waterservice
Teso 4 Relations with local entities sustainability,
BoD member {+ External relations ESG
{  Activities regarding Asvo merger

Board members have direct sustainability competencies, including knowledge of the environ-

mental regulations, sustainable management practices and risk assessment, andduring 2025
the Board members were involved in multiple training activities for such competencies. The
sustainability competencies are closely related to the organization's material impacts, risks, and
opportunities. They enable the Board members to effectively evaluate the implications of busi-
ness decisions, identify opportunities for improvement, and implement strategies that promote
long-term sustainability.
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Board of Statutory Auditors

This Board is responsible for supervising compliance with the law and the bylaws, and the
compliance with the principles of fair management in the performance of business activities;
the adequacy of the organizational and internal control structures; the i ndependence of the
independent auditing firm; and how the corporate governance rules are effectively imple-
mented.

The Board of Statutory Auditors is appointed, by majority vote, at the General Meeting for
a term of three fiscal years. The remuneration of the members of the Board of Statutory Au-
ditors is determined at the General Meeting. The documents on their appoint ments with the
respective remuneration are publicly available on the parent company's website on the
transparency page. Declarations of incompatibility or incompatibility can also be found on
the same page.

Veritas Board of Statutory Auditors at December 31, 2025

Board of Statutory Auditors memt 2 67% 1 33% 3 100%
< 30 years old 0
between the ages of 31 and 50 1
over 50 years old 2
average age 59

Board of Statutory Auditors members at December 31, 2025

Maria Giovanna Roncc Chair of the Board of Statutory Au Business administration, ESG

Andrea Burlini Statutory Auditor Economics, governance (Leg. Decree 231/
anticorruption)
Alessandro Doria Statutory Auditor Business administration, governance

Compliance Committee

The Compliance Committee consists of a chairman and two other members, and is respon-
sible for supervising the adequacy of the Organizational Modeand the application of the Code
of Ethics

The Compliance Committee is appointed by way of an expression of interest through which
the persons interested submit their applications. Once the candidates have been evaluated,
the Board of Directors appoints the members and Chairman and sets the remuneration. The
appointment documents containing the remuneration are publicly available on the parent
company's website on the transparency page.

Veritas Compliance Committee at December 31, 2025

Compliance Committee members 2 67% 1 33% 3 100%
< 30 years old 0
between the ages of 31 and 50 0
over 50 years old 3
average age 58
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Governance at the managerial level

In order to properly implement the Group's guidelines and strategies set by the Board of Direc-
tors, a "matrix" operational structure has been identified across several corporate organizational
functions, so that the most suitable vertical competencies canbe activated as needed. In this
context, intercompany Committees and working groups have been set up that are responsible
for verifying that sustainability is concretely integrated into the Group's business.

Steering committeesoordinated by the general manager, coordinate among the different de-
partments or companies of the Group. The main committees and groups that have a role on
sustainability issues are set forth below.

Steering Committee

This is the highest governing body of the organization and is appointed and chaired by the
general manager. It promotes, discusses and coordinates the overall governance strategies
of the organization.

Group Committee

This is chaired by the Veritas CEO and is composed of the executives and managers with
specific positions in the Veritas Group. It promotes and coordinates the overall governance
strategies of the Group.

Safety working group

The Group takes care of all aspects related to workers' health and safety, disseminates the
relevant information, and constantly interfaces with the workers' safety representatives to
share the relevant decisions.

Inclusion working group

This working group aims to promote a culture of inclusion within the organization, focusing

in part on diversity stemming from the reduced ability to interact with the surrounding en-
vironment (disabilities). It is concerned with spreading a culture of meri t and, consequently,
the opportunity for growth within everyone's reach.

Sustainability working group

The sustainability group is responsible for dealing with all matters regarding ESG issues
and bringing insight to the other working groups as needed.

The Group is delegated by the Board of Directors to supervise the double materiality assess-
ment and related impacts, risks and opportunities.

Information flows on sustainability issues

The Board of Directors, which plays a crucial role in defining and handling impacts, risks and
opportunities, guides the transformation and evolution of the Group's processes and activities
to reflect sustainability principles.

Through its governance model, the Board of Directors defines the oversight of controls, risks,
key performance indicators (KPIs) and ESG data and their significance in making strategic de-
cisions and achieving the goals of the business.

Thus, the top management:

determines, assesses and communicates risks and opportunities that may affect the organi-
zation's strategic goals;

monitors the implementation of the strategy;

has a key responsibility in implementing the organization's transition to sustainability;
oversees internal reporting to the Board of Directors, ensuring high quality standards of the
documents intended for the stakeholders.

Being aware of sustainability -related impacts, risks, and opportunities for the organization
helps to ensure that efforts made to transition to sustainability are significant and calibrated to
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the organization. Such awareness is important for appropriately targeting the actions.

The Board of Directors is supported by various corporate levels described above that facilitate
the flow of information and supervision and control of corporate activities regarding the im-
pacts, risks and opportunities. The responsibilities of the Board of Directors and senior man-
agement regarding sustainability impacts, risks, and opportunities are formalized in the
&UOUxz UwOPUUPOOWUUEUT Ol OUOwWUT | WEUUPEOI UwOi wbOEOUXxOUE
Board of Directors, as well as in the main corporate policies (including the Sustainability Plan
and the Organizational, Management, and Control Mogbeirsuant to Legislative Decree 231/2001).
In addition, the general manager reports semi-annually on corporate issues including sustain-
ability matters, bringing a summary of all the activities carried out by management to the Board
of Directors. In additio n to this reporting, at least once per year the Compliance Committee
informs the Board of the results of the audits conducted and reviews carried out by the 231
Organizational Model and anti -corruption audit teams. All decisions about the strategic plan's
inclusion and people management activities are also brought to the Board's attention. By at-
tending Board of Director meetings, the Board of Statutory Auditors receives the same infor-
mation on the sustainability matters.

Information on the impacts, risks and opportunities is one of the multiple sources used in the
strategy development, adaptation and supervision process. During the reporting period, the
impacts, risks, and opportunities were considered in the development o f strategies, policies,
and objectives for the various business and Group functions. For more information regarding
the Group's material impacts, risks, and opportunities, see the section on material impacts,
risks, and opportunities and their interaction with the strategy and business model (SBM-3
herein).

In 2024, the Board of Directors approved the Sustainability Plan, adocument that defines the
Group's strategic guidelines to be followed in implementing and monitoring the objectives set
out in the Business and Adaptation Plaithe goal of the Planis to incorporate sustainability into
the corporate strategy and business models, and to ensure that this goal is supported by appro-
priate governance. The Board of Directors, assisted by the General Manager, Steering Commit-
tee and Group Committee, defines and approves the sustainability objectives set forth in the
Sustainability Planand periodically monitors their progress based on key performance indica-
tors (KPI) and progress reports submitted by the relevant departments.
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Information provided to and sustainability matters addressed by the under-
takingds administrative, man a@¥vMment and super

The Group's sustainability governance is based on a structured framework of responsibilities,

procedures and internal tools that ensure the active involvement of all administrative, manage-

ment and control bodies, as defined in GOV-1. This involvement ranges from the definition and

assessment of material impacts, risks and opportunities, as defined in the section on SBM3
herein, to communication with stakeholders, to the development of Group strategies.

In this context, the various corporate boards take on specific roles - of guidance, validation or
approval - ensuring informed and integrated participation in decisions on sustainability, a topic
incorporated into the Group's governance processes and straegic management.

Integration of sustainability -related performance
in incentive schemes [GOV-3]

The reward system directs the organization's behaviors toward strategic goals, in line with the
current Business and Adaptation Plan

All Veritas Group employees are entitled to a variable remuneration component, subject to

achieving a balanced budget. The variable component takes the form of a performance bonus
for blue -collar and white -collar workers and a management-by-objectives (MBO) bonus for ex-
ecutives, middle managers, and lower managers. The performance bonus is conditional not
only on achieving a balanced budget (40% of the total), but also on meeting the industry and
collective targets, customer satisfaction, and Arera technicd quality parameters.

In addition to achieving a balanced budget, customer satisfaction and Arera's technical quality
parameters, all levels of management are also assigned individual and/or shared objectives relat-
ing to corporate strategy and Business and Adaptation Pldnitiatives. These targets cover issues
such as anticorruption, environmental impacts and management costs, and are related to sus-
tainability issues. Hence, 60% the variable remuneration of managers refers to sustainability met-
rics. At this time, the Grou p is being structured to identify quantitative greenhouse gas (GHG)
emission reduction targets for different areas; currently, the remuneration system takes into ac-
count the targets set in the Business and Adaptation Plapproved by the Board of Directors. The
targets are approved by the Remuneration Committee, which also updates the conditions of the
incentive schemes.
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Statement on sustainability due diligence [GOV-4]

As part of its commitment to responsible business management, the Group has initiated a pro-
cess to identify and assess actual and potential negative impacts related to environmental, social
and governance (ESG) dimensions throughout the entire value chain. In preparing the Sustain-
ability Report the Veritas Group reviewed the information regarding its due diligence practices.
The Group's Sustainability Planis a first step in the due diligence process.

The table below presents the sections of the report that illustrate the main initiatives and actions
taken, which represent a first concrete step toward building an organic system for managing
current or potential ESG impacts. The activities implemented fo rm the basis on which a more
structured and integrated strategy can be developed in the future.

Key due diligence elements

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

Role of administrative, management and supervisory bddies [GOV

Information provided to and sustainability mat-
sory bodies [GQY

Strategy, business model and value chaitj [SBM
Material impacts, risks and opportunities and their interaction with strategy and busi3¢ss model [SBM
(b) Involve stakeholders at all key stages of due diligence
Interests and views of stakeholder2]SBM
Description of the processes to identify and assess material impacts, risks and ofthortunities [IRO
Processes for engaging own workforce and employee representatives ab@{it impacts [S1
Processes for engaging consumers and end users about-Zhpacts [S4
(c) Identify and assess negative impacts

Strategy, business model and value chair] [SBM
Interests and views of stakeholder2]SBM
Material impacts, risks and opportunities and their interaction with strategy and busi3¢ss model [SBM
Description of the processes to identify and assess material impacts, risks and oftportunities [IRO
(d) Take action to address the negative impacts
Risk management and internal controls over sustainability reggjrting [GOV
ESRS policies E1, E2, E3, E4, E5, S1, S4, G1
ESRS actions E1, E2, E3, E4, E5, S1, S4, G1
Processes to remediate negative impacts and channels for own workers to rai8¢ concerns [S1
Processes to remediate negative impacts and channels for own workers to rai8¢ concerns [S4

e) Monitor the effectiveness of actions and communicate
ESRS targets E1, E2, E3, E4, E5, S1, S4, G1
ESRS metrics E1, E2, E3, E4, E5, S1, S4, G1

Risk management and internal controls over sustainability reporting
[GOV-5].

Sustainability reporting is of strategic importance for the Veritas Group, not only with respect
to the total transparency of its actions towards stakeholders, but also as a strategic tool for mon-
itoring and setting objectives, in the short, medium and lon g term, regarding impacts, risks and
opportunities related to sustainability issues.

An internal control and risk management system for consolidated sustainability reporting en-
sures that the information subject to such reporting is reliable and accurate, reflects as truthfully
as possible the actions and performance of the Group, and comples with current regulations.

As early as 2019, the Group had a procedure in place for preparing the consolidated nonfinan-
cial statement in accordance with Leg. Decree 254/2016, and during 2024, in accordance with
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the Corporate Sustainability Reporting Directive (CSRD) and in response to the ESRS require-
ments, the basis was formed for establishing an internal control system on Group sustainability
reporting In 2025, this system was further developed and expanded with the introduction of
new elements designed to enhance its effectiveness and comprehensiveness. The system con-
sists of the set of internal procedures and tools adopted by the Group to ensure the proper use
of sustainability standards and the reliability, accuracy and trustworthiness of the information
included in the Sustainability Report.

The procedure for preparing the Sustainability Report has been updated to ensure that the re-
ported information complies with the regulatory requirements set forth in Directive 2022/2464/EU
(CSRD), implemented in Italy by Leg. Decree 125/2024, and the ESR&porting standards issued
by EFRAG. The procedure identifies and regulates the following sub -processes:

Definition of the scope of consolidation subject to repartingually, the accounting and finan-
cial reporting department prepares and submits to the head of sustainability, environment
and safety a prospectus with the Group's structure, which is used to define the scope of
sustainability reporting, ensuring consis tency with financial reporting; once approved, it is
shared with all departments involved in the sustainability reporting process.

Establishment of the closure schedule and timing of data coltatigosustainability, environment
and safety manager, in coordination with the accounting and financial reporting depart-
ment, sets the annual timeline for data collection and the preparation of the sustainability
report, and shares the schedule with the administrative manager for review and approval.
Once approved, the schedule is sent to all the organization's responsible departments.

Definition and approval of the double materiality assessnteatdouble materiality assessment,
prepared by the sustainability, environment and safety department in coordination with those
responsible for the Group companies' management systems and with Veritas' general man-
ager, identifies and prioritizes the Grou p's material sustainability aspects; the results are
shared with the sustainability working group, Veritas' general manager, the Group Commit-
tee, and the Board of Directors for formal approval.

Definition of data managers and reporting requiremeatsnually, based on the results of the
double materiality assessment, the sustainability, environment and safety department pre-

pares the list of reporting requirements and begins the collection process; the list is shared
with the human resources department to identify the data managers responsible for collect-
ing and approving sustainability data.

Management system data entry process and collection of supporting inforrmeltidata are re-
quired within the deadlines set consistently with the closing dates. Prior to submission/data
entry into the management system, the data are reviewed and approved by the general man-
ager of the Group companies or by the relevant department director. The sustainability, en-
vironment and safety department monitors the process, ensuring compliance with ESRS
standards, the double materiality assessment, the activity schedule, and the CSRD require-
ments.

Information required by the Taxonomy Regulatieach year, the environmental and safety sus-
tainability department, in coordination with the business system managers, reviews the list
of activities eligible for inclusion in the Taxonomy under Regulation (EU) 2020/852 and gath-
ers information to verify comp liance with the technical screening criteria in order to identify
the aligned activities. At the same time, the financial KPIs are calculated, following a com-
prehensive reconciliation with the financial statement data.

Preparation and approval of draft sustainability repdte sustainability, environment and
safety department combines the data approved by the function heads to prepare the draft
sustainability report. The draft is reviewed by the offices responsible for the submitted data,
by the sustainability, environment and safety department for consistency, and by the ac-
counting and financial reporting manager for consistency with the financial data.
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Approval and publication of the Sustainability Repgatior to approval by the Board of Direc-
tors, the Sustainability Report is reviewed and approved by the general manager. After the
Board of Directors' approval, it is made available to the Board of Statutory Auditors and the
independent auditors, and then is published on Veritas' website and filed with the Registrar
of Companies.

Also identified within the procedure are all existing corporate policies and procedures govern-
ing the process of monitoring and collecting the data used in preparing the information con-
tained in the sustainability report.

The Veritas Group has identified the main risks associated with the sustainability reporting pro-
cess and the related controls put into place to manage the mapped risks, preparing aRisk and
Control Matrix (RCM).

Risks are assessed on the basis of the criteria of probability and impact on sustainability reporting,
and are prioritized according to their significance in terms of the reliability and completeness of
the disclosures.

The associated risks and controls and those responsible for implementing the controls are de-
scribed in the RCM for each stage of the reporting process. The main risks are incomplete, incon-
sistent, and inaccurate information due to incorrect and/or incomple te identification of the report-
ing requirements, and errors in the data collection process or in defining the reporting boundary.

The Board of Directors is regularly informed about the developments in the sustainability re-
porting process, the controls that the organization puts into place, and the results thereof,
through periodic communication.

Strategy, business model and value chain [SBM1]

The Veritas Group operates in the segments of the integrated water cycle, integrated waste cy-
cle, recovery and treatment of municipal and special waste, local public utilities, and energy
services. Veritas the parent companyis a publicly -owned multi -utility company. The Group,
which had 3,613 employees at December 31, 2025, is headquartered in Mestre Venice and oper-
ates in 51 municipalities in the Venice metropolitan area and the province of Treviso, in north-
ern ltaly. In 45 of these, the Group supplies environmental services (waste management and
urban sanitation), while it provides water services (aqueduct, sewerage and purification man-
agement) in 36 municipalities. In addition, in 12 municipalities the Group supplies some collec-
tive urban services.

Within the area described, the Veritas Group operates with five main plants (Eco+Eco valorizza,
Eco+Eco ricicla, Metalrecycling, Rive, and Depuracque) and has among its most significant
physical assets 34 municipal wastewater treatment plants with differen t capacities, 1 industrial
sewage treatment plant, 39 collection centers and ecomobile services in 19 municipalities, 9
main branches, 5 landfills, 35 cemeteries and 3 crematoriums, 4 drinking water treatment plants,
14 main offices, as well as the Group'swater plants.

Below is a more detailed description of the services offered.

Waste management services

Waste management services include sorted waste collection, the collection of municipal
waste (household waste, including bulky waste, and from green areas such as gardens,
parks and cemetery areas), the collection of hazardous municipal waste (expired medicines,
batteries, etc.), street sweeping and cleaning, beach cleaning in coastal municipalities, and
other activities required by municipalities under their respective municipal regulations. The
collection methods are organized to facilitate and assist waste sorting by some 870,000 resi-
dents and by the many tourists who visit the area each year. The Group manages the waste
management service by integrating it with an industrial recycling and energy recovery ac-
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tivity. Overall, the waste management system, as it is structured today, is an excellent ex-
pression of the circular economy, in which materials are constantly reused, remaining as
long as possible within the economic cycle. Through the sorted waste chains, on average
97% of waste is treated in the area's plants and then put back on the market as a secondary
raw material, returning to the production cycle. Even the residual unsorted waste is used to
produce a secondary solid fuel (SSF). To meet the need fotransparency for users and local
authorities, the Veritas Group has tracked the waste supply chains. This means that the
sorted waste and materials collected are tracked, followed, measured and recorded from
when they are delivered until they are treated a nd reused. To date, the certified chains are
for glass, plastics, metals, organic waste, greenery and brushwood, wood, paper and resid-
ual urban waste, bulky waste, and sweepings.

Integrated water service

Water is a renewable but not an inexhaustible resource. For this reason, it must be used
rationally and sustainably. The Veritas Group manages its integrated water service in a man-
ner that ensures excellent quality water, balanced and equitable use, and ful compliance
with regulations. The Group pursues the goal of improving the reliability and efficiency of
this service while maintaining a large focus on the environmental impact and cost efficiency.
The Group carries out the withdrawal, purification, trea tment and distribution of water for
civil and industrial use and the collection, pumping, transportation and purification of do-
mestic and industrial wastewater. Particularly strategic is the possibility to reuse water in
the Porto Marghera area.

Collective municipal services

The Veritas Group performs many user-oriented activities to meet collective needs. These
include the operation of the wholesale fish market in Venice, environmental reclamation,
the provision of footbridges in the event of high tide and snow, the integrate d management
of cemetery and crematorium services, the supply of heating, the operation of public light-
ing (for some municipalities), and the management of public restrooms. Moreover, the
Group manages utilities at the Port of Venice (networks and supply o f water, gas and elec-
tricity).

Sustainability strategy

The Veritas Group aims to create value for its shareholders and for the local community through
development and innovation in its various areas of expertise, with a view to sustainability and
the circular economy. The Group's strategy is reflected in the objectives of the Group's 2026
2030 Business and Adaptation Pl&tthe Plan"), approved by the Board of Directors in 2026 as
revised in early 2025, which seeks to combine value creation and sustainability, particularly
with reference to sustainability and the circular economy, which are now identified as priorities
by the United N ations and the European Union.

The strategies of the Plan are divided into six guidelines: public governance, consolidation of
core services, continuous rationalization and efficiency, selective development, people devel-
opment, and user centeredness; specific lines of action are identified for each strategic chdenge.
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The six strategic guidelines for 2030

1 Public governance
Retention of public control and el ements of ¢«

2 Continuous rationalization and efficiency
Cost optimization by working to improve effic

3 Selective devel opment
Pursuit of growth opportunities through polic
entities operating in the same or neighboring

4 Consolidation of services
I nitiatives to strengthen industrial and ser\
i mportant even compared to the competition.

5 People devel opment and skills enhancement
Initiatives to support personal growth by foc
Enhancement of diversity as an opportunity f.

6 Invol vement of suppliers to improve ESG perfc¢
Wor king together to measure and reduce carbor
supplier evaluations.

Training employees on supply chain sustainab

Through the management of its industrial and public utility services, the Veritas Group makes
an active contribution toward achieving the Sustainable Development Goals (SDGSs) of the 2030
Agenda. The achievement of the SDGs is closely influenced by progressin the area of local
public services, in which the entities involved play a fundamental role with respect to involving
individuals and the entire community. Through its activities, the Veritas Group contributes to
12 macro goals.

The sustainability objectives and actions defined in the Business and Adaptation Plagzover all
the services supplied and concern the Group's planned investments and activities, for each ge-
ographic area, that will contribute to the pursuit of the 2030 Agenda objectives, including those
regarding the European taxonomy and Arera regulations. In keeping with the 2026 2030 Busi-
(waste management, water, and local public services) and the geographic areas served, with the
aim, among others, of further increasing the waste sorting and material recovery rates, reducing
water losses, and promoting energy services with a lower environmental impact to benefit the
local communities and customers. Further quantitative details on the objectives are provided in
the sections on the specificE/Stopics. The Planis approved by the parent company's sharehold-
ers, who are the mayors of the municipalities served, representing their residents. The Group
considers its current portfolio of waste management, water, and local public services to be con-
sistent with the sustainability objectives defined in the Business Planparticularly with regard
to the circular economy, the safeguarding of water resources, the decarbonization of energy
services, and the support in achieving the SDGs in the communities served. The periodic as-
sessment of the impacts, risks, and opportunities identified by the double materiality assess-
ment guides the development of the service portfolio and investment priorities.

Veritas Group's contribution to the 2030 Agenda
N O ]

3Good health 4 Quality 5Gender 6Clean water 7 Affordable anc 8Decent work and
and welbeing education equality and sanitation  clean energy economic growth
9Industry, 10Reduced 11Sustainable 12Responsible 13Climate 14Life

innovation and  inequalities cities and consumption action below water

infrastructure communities and production
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Value chain | 2025 |
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VERITAS
In line with the services supplied, three Ver- GROUP VALUE CHAIN
) ) ) ) WASTE MANAGEMENT SERVICES
itas Group value chains have been identi-
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vice, and one for local public services. The P

Group's value chains involve a widespread oo

system of activities, resources and relation- % ik
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stream and that represent the entire process ] :
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curement of resources to delivery, post-ser-

vice management and by-product use. R e
. GROUP VALUE CHAIN
The value chain for waste management ser- INTEGRATED WATER SERVICES

vices is represented by several Group com-
panies, in addition to the parent company,

which provides services for residents and
some private customers and manages 8w
closed landfills and one landfill still operat- e

ing. They include the companies estab- &Nﬂ o
lished in the "recycling ecodistrict" repre-
sented by Eco+Eco, Metalrecycling, Rive, :

Sifa and Depuracque and Lecher, which are :LV;TQEU:: > B B
located in the Salzano area and treat | " < e E
wastewater. The upstream value chain is =

Suppliers
th g b

made up of the environment in which the

Group operates, where reclamation services s

can act to return parts of the area to be used, sy
including for the installation of Group facil-
ities; the users/customers who produce
waste; and the suppliers of goods and ser-
vices that contribute on one hand to the
supply of some parts of the service and on
the other to maintenance and other activi-
ties, to guarantee plant and equipment op-
erational continuity, including some ser-
vices provided by the parent company to
the other companies. Lastly, the control and
regulatory entities that set the monitoring
rules and verify the adherence to them are
in the value chain. The people who work for the companies identified in the value chain are
essential for the existence of the services. Downstream, the value chain is represented by the
environment, suppliers and end consumers for the disposal and final t reatment of waste, waste

recovery consortia, the energy manager for the sale of energy from secondary solid fuel (SSF),
and the remediation service that returns damaged areas to the territory. The operations are
waste collection, transportation, sorting, treatment and recovery, and disposal.

The value chain of the integrated water service is represented by several Group companies. In
addition to the parent company, which serves the residents and some private customers, up-
stream are the environment; other operators of the integrated water service and aqueduct net-
work in the Veneto region, as water suppliers; Euroscavi, a Group company that offers relining
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services for aqueduct and sewerage networks; users, including industrial users, and customers
who use the water and sewage services; and the suppliers of goods and services that contribute
on one hand to the supply of some parts of the service and on the dher to maintenance and
other activities, to guarantee plant and equipment operational continuity, including some ser-
vices provided by the parent company to the other companies. The control and regulatory en-
tities, which set the monitoring rules and verify the adherence to them, are part of the value
chain. The people who work for the companies identified in the value chain are essential for the
existence of the services. Downstream in the value chain are the environment, suppliers and
end consumers for the disposal and treatment of waste produced by plants and services. The
operations consist of drinking water and industrial water withdrawal and distribution,
wastewater collection and treatment, and laboratory analysis.

The main local public services, of a collective nature, provided by the Group are: cemetery ser-
vices, operation of crematoriums, energy services (public lighting, heating management, pho-
tovoltaic plants, cogeneration), management of public green areas, maragement of the whole-
sale fish market of the city of Venice, restroom services, installation of footbridges in case of
high water. The value chain is represented upstream by residents and non-residents, users and
customers according to the type of service supplied, such as undertakers and stonemasons in
the case of cemetery services.

In addition, municipalities and shareholders are also upstream in the Group's value chain if
they use services, for example of public lighting or public green services. The upstream chain
is also represented by suppliers of goods and services that supply ertain parts of services and
activities such as maintenance that ensure plant and equipment operational continuity (for cre-
mation or illumination). The control and regulatory entities, which set the monitoring rules and
verify the adherence to them, are part of the value chain. The people who work for the compa-
nies identified in the value chain are essential for the existence of the services. Downstream in
the value chain are the environment, suppliers and end customers for the disposal and treat-
ment of waste produced by plants and services.

Value chain mapping is the result of a process that combines internal knowledge and sources,
making possible a comprehensive and strategic view of business operations and the intercon-
nections between the various actors in the chain itself, both upstream and downstream.

The Group offers a range of services intended to benefit its stakeholders in order to respond
effectively and efficiently to market demands and to meet the demands of the various stake-
holders. The Group ensures effective and efficient public services with full transparency based
on respect for people and for the requirements, including contractual ones in the case of busi-
nesses, ensuring profit and the ability to adapt to evolving market situations and regulations.

Interests and views of stakeholders [SBM2].

The Veritas Group believes that stakeholder engagement is crucial to an organization's perfor-
mance. Today's challenges make it urgent to engage in dialogue with stakeholders on new top-
ics and in new ways. Traditional forms of engagement, such as shareholder engagement, voting
participation, and employee dialogue and negotiation, have long been institutionalized through
policies, rules, and regulations. It is through these approaches that the Group companies have
been accountable to their stakeholders, involving them in the organization's processes.

The Group's actions are driven by principles of transparency, ethics and respect for the stake-
holders' interests, the principle of legality, international standards of behavior and human
rights; based on these principles, the activities of the various Group companies are determined.

The Veritas Group has identified its stakeholders according to the following rational:
responsibility- legal, financial and operational in the form of regulations, contracts, policies, etc .;

influence- stakeholders with power to influence or make decisions;
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proximity/closeness stakeholders with which the organization interacts the most, including
internal stakeholders with whom there are established relationships and on whom it de-
pends for day-to-day operations;

dependencedirectly or indirectly dependent on the organization's activities and operations,
both in business/financial terms and in terms of regional or local infrastructure;

representativenesshrough rules or by custom and culture, they can legitimately make them-
selves the spokesperson of a request;

political and strategic intent those who deal with them directly or indirectly because of their
policies and choices, including those who can provide insight into emerging issues and risks.

In addition, the Group's stakeholders have been identified on the basis of two main categories:
those who are or could be affected, positively or negatively, by the organization's activities and
business relationships (affected stakeholders) and those whobenefit from financial reporting

and sustainability statements (users of sustainability statements).

The stakeholder engagement strategies are categonspecific and are identified with the aim of
assisting the Group in fully understanding the challenges it faces in developing and achieving
its goals, and in assessing its ability to respond effectively to the stakeholders.

The Group takes into consideration the outcome of stakeholder engagement by continuously
assessing the stakeholders' views and interests and integrating them into strategic and opera-
tional decisions. Periodically, as a result of subsequent engagement processes, the organization
may revise the map of its key stakeholders, as well as its engagement strategies, goals and ob-
jectives, and related business plans. When the engagement process has fully developd, the
organization includes stakeholders in the assessment and remapping of key stakeholders.

With this in mind, the administrative, management, and supervisory bodies are regularly in-
formed of the results of the engagement activities, including on sustainability topics, and some-
times participate in stakeholder engagement events with institutional figures or shareholders.

The following is a list of the Group's key stakeholders, the key topics related to them, the meth-
ods of involvement and the rationale according to which they were identified. The methods of
involvement and the key topics of the stakeholder categories reported are those defined in the
stakeholder engagement plavhich contains planned and unplanned internal and external com-
munication actions, published on the parent company's website in the "stakeholder engage-
ment" section.
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Stakeholders

Shareholdergaffected stakeholders/users of sustainability statements

Earnings, business system based on best practices Corporate website, events,
bulletins, General Meetings,

annual reports, financial staterr

Board of Directors Bd&ffected stakeholders/users of sustainability statements

Constant growth of the organization, work continuity, collaborative staff, internal cI Regular Board meetings,
ment of employee work, incentives, remuneration, work/life balance (e.g. remote communications, webinars, wo
opportunities, safety and healthiness of the workingeeheinohof the persons, fundir shops

safety obligations, technological innovation, communication, wellbeing, suppleme

services and supplementary pensions, care for families.

Respect for the surrounding environment; quality of service offered to customers;

regulations and laws (environmental and safety)

Compliance Committgaffected stakeholders/users of sustainability statements

Involvement in aspects concerning safety and health in the workplace (risks, emerge Periodic meetings of the Comn
criminal proceedings, reports of control bodies, etc.); the environment (prevention : internal audits, audit reports, w:
crimes); verification of @rganization and Management Wadeiant to Legislative De nars, workshops

231/01.

Management, employees and family menmhbéfected stakeholders/users of sustainability statements

Work continuity, internal climate, enhancement of own work, incentives, remunerati Emails, telegrams, corporate in
ance, equal opportunities, safety and healthiness of the work environment and of tt corporate noticeboards, webine
nological innovation, respect for the surrounding ehvimmmenication, wellbeing, st General Meetings, events
mentary health services and supplementary pensions, care for families.

Workers' safety representatijedfected stakeholders/users of sustainability statements

Involvement and prior consultation by Management in decisions relating to safety . Emails, telegrams, corporate in
sessment, implementation and verification of prevention in the organization or prc bulletins, security audits,
ganization of training and process, technical and o@ashzates, etc.). trainingregular meetings

Designated doctdrffected stakeholders

Consultation by management when updating risk assessment documents for proce
organizational changes, etc.). Management of information received from the emplo!
nature of risks; the organization of work, planning andatigplerhpreventive and prote
measures; description of production plants and processes; data referred to in Leg.
Art.18, paragraph 1, letter r) and those relatingeatedrk health; measures adopted
pervisory bodies.

Emails, telegrams, corporate in
press releases, medical visits, 1
ing regular meetings, working
groups

Prevention and Protection Service Managers (Rsffigyted stakeholders

Collaborative relationship with workers and the prevention and protection service.

Management of information received from the employer regarding the nature of ris
tion of work, planning and implementation of preventive and protective measures; d
duction plants and processes; data referred to in paletteaphat art. 18 of Legislative C
81/2008 and those relating terelatkd ill health; measures adopted by supervisory bc

Emails, telegrams, corporate in
press releases, security audits,
trainingregular meetings, workit
groups

Trade union representatipaffected stakeholders

Involvement in case of changes that impact the related employment contracts (sh
hours, bonuses, etc.) and in the elections of workers' safety representatives; guar
sional growth and improvement of health and safetskjsiabe.wo

Bulletins, company website,
e-mails, telegramegular meet-
ings, bilateral commissions

Responsibility
influencé dependenc
1 political and
strategic intent

Responsibilityinflu-
ence

Responsibility

Proximity/closeness
dependende
1 representativeness

Proximity/closeness
1 representativeness

Responsibility

Proximity/closeness

Proximity/closenéss
representativendss
political and
strategic intent

Users, business and institutional customers, consumer associations, trade afiféatesd stakeholders/users of sustainability statemer

Service quality and continuity, observance of contractual agreements in terms of t Corporate website, social medi
regulatory compliance (particularly environmental and safety regulations), assisti bulletins, emails, events,
phases of the contractual relationship, rates, transparieecseliability, external comm: customer serviaall centers, reg
tion and information, proper management of entrances and proper assistance durir lar meetings

ing phases by the designated internal staff.

Financiers, banks, public entit|esfected stakeholders/users of sustainability statements

Relationship continuity,-teng financial solidity, compliance with covenants and ESG Bulletins, financial statements,
corporate website

Insurance affected stakeholders/users of sustainability statements

Compliance with applicable regulations and adequacy of insurance policies; contait Press releases, financial staten
risks; timely information on new or emerging risks. corporate websitenails

Influencé dependenc
1 representativeness

Influence

Influence

Suppliers and contractors, providers of goods, services and works, consultants and contractors, social cpafiecitidessakeholders

Relationship continuity, qualification, negotiation of conditions, payment and contr: Corporate website, social medi
clear and managed workplace safety aspects, gradual convergence of intents and r press releases, emails, events,
ESG topics. dits

Proximity/closeness
dependence

Public administration, local and public entities, control bpafifested stakeholders/users of sustainability st@#emanslities, provinces
region, CMDV, ambit authorities, Basin Council, Ministerial control commissions, fire departments, occufedyiceaviceplth and sa

Communication, care for the local area, management of environmental impacts,
applicable environmental and workplace safety legislation, constant monitoring of e
pacts, adequate risk assessments, permits, compliancenwiffieb®flegality, transpar
and fairness in carrying out activities, collaborative relationships.

Bulletins, corporate website

Responsibility
influence

Local communities and associations |Trade unions, media, residents and committees, environmental dséfectibatakeholders/us

sustainability statements

Investments in the local area, communication, sustainable use of natural resource Corporate website, social medi

energy from renewable sources, energy and water savings, reduction of greenhous bulletins releases, emails, ever

controls over atmospheric emissions, enhancement ohwastenaharation actions.

Group companies and business parthaffected stakeholders/users of sustainability statements

Other Group companies within the scope of consolidation and strategic business pa Emails, telegrams, corporate in

improvements and therefore opportunities can be implemented or who can mutue corporate noticeboards, webine

context. Gradual convergence of intents and reporting3awardde8rity topics. General Meetings, survegjlar
meetings, crefisnctional working
groups

Future generationgaffected stakeholders

Application of the concept of sustainable development, i.e., development that meets

present without compromising the ability of future generations to satisfy their needs

Eventscommunication in schoo
social media
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With regard to the double materiality assessment, in 2025 a multi-sessionevent was organized
to foster a deeper understanding, through listening, analysis, and discussion between the share-
holder municipalities and the Veritas Group, of: the municipalities' real priorities when it comes
to sustainability; the initiatives alread y underway and those strategic for the future; how the
Veritas Group can support municipalities on their ESG journey.

Each municipality shared: what it is already doing in the areas of the environment, social re-
sponsibility, and governance; the challenges perceived as most urgent; the ambitions for the

near future.

This made it possible to compile a list of 147 sustainability initiatives, and the issues most im-

portant to the mayors were identified.

Each cluster of municipalities identified dif-
ferent priorities: energy (energy communi-
ties); materials and resources (reuse centers,
fewer dumpsters); climate and biodiversity
(coastal areas, slow mobility); adaptation
and mitigation measures (flooding, st orm-
water management and cleaning of storm
drains). This will enable the Veritas Group
to design tailored services that meet the lo-
cal needs.

The materiality of the 12 topics was deter-
mined by the mayors by comparing their
perception of the current status with their
future aspirations (on a scale of 1 to 5). The
resulting score reflects the strategic im-
portance that each local government assigns
to the issues addressed, transforming local
concerns into concrete action priorities.

ambitious
target

areas for
improvement

weight
average

energy +1.25 5
pollution +1.1 4.6
climate change +1.5 4.5
h\aterials and resources +1.1 4.4
governance +1.1 46
50Ci0-economic repercussions +1.5 4.5
biodiversity +1.5 5
human rights and assets +1.25 5
health and safety +1 4.5
working conditions +1 4.6
sustainable procurement +1 4
£sG goals and certification +1 4

In addition, a survey was conducted among the Group employees to understand their percep-
tions of inclusion -related topics and their awareness of the initiatives implemented by the

Group.

A total of 790 people participated. The average satisfaction score for inclusion-related topics
was 3.89 (on a scale of 1 to 5). The besthown initiative is the Pink Camper.

Material impacts, risks and opportunities and their interaction

with strategy and business model

[SBM3]

In the sustainability reporting, the impacts, risks and opportunities resulting as material from
the double materiality assessment were considered, in accordance with the ESRS. The material
IROs are listed hereunder. The material impacts described below are closely related to the
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Impact materiality

ESRS E& Climate Change

Negative impact from greenhouse gas (GHG) emissions generated by fossil fuel energy cnegative actual Own operations Shorterm

atmospheric emissions, mainly from the Group's facilities and transportation as well as the v. and value chain

Positive impact on climate change mitigation from the reduction of greenhouse gas (GHG) erpositive  actual Own operations Shorterm

through investments in alternative sources (e.g. photovoltaic, secondary solid fuel, biogas),

low or zereemission vehicles agdipment, and energy efficiency at offices and facilities.

Negative impact from the Group's energy consumption, particularly by the offices, facilitienegative actual Own operations Shorterm

means, and value chain. and value chain

ESRS E3Pollution

Negative impact on air pollution caused-By®pair emissions produced by the organization's negative actual Own operations Shorterm

and activities and throughout the value chain. and value chain

Positive impact from the reduction of emissions from users' water discharges thanks to the vpositive  actual Own operations Shorterm

cation activity.

ESRS E3Water and Marine Resources

Negative impact linked to excessive water consumption due to scarce attention to water rescnegative actual Own operations Shorterm

Positive impact from the use, by users/customers and by the Group's companies, of recyclepositive  actual Own operations and Shorterm

purification plants for industrial and irrigation use. downstream value ct

Negative impact from the consumption by users, with a consequent increase in water withdrinegative potential Value chain Shorterm

term decrease in the aquifer, aggravated by users' possible lack of awareness of their water |

temperatures, particularly in summer.

ESRS E4&Biodiversity

Positive impact fromp@iorption thanks to tree planting positive  potential Own operations and Longterm
downstream value ct

Positive impacts on the tree population due to the Depuracque servizi park management, plpositive  actual Own operations and Shorterm

and plant replacement at cemetery sites, and on the bee populaliergimnganteities (at landfills downstream value ct

ESRS EB Resource Use and Circular Economy

Positive impact from waste collection, sorting, treatment and recovery, and from the producipositive  actual Own operations Shorterm

raw materials and the transparency of these operations through waste traceability.

ESRS S&Own Workforce

Positive impact in terms of improved working conditions resulting from the assurance of the copositive  actual Own operations Shorterm

agreement.

Positive impact in terms of improving individealgvislanks to corporate initiatives related to wel'positive  actual Own operations Shorterm

a workife balance, such as remote working, flexible working hours, tailored schedules, an ea

Negative impact relating to accidents anelatedll health resulting from inadequate preparationnegative potential Own operations Shorterm

measures, training deficiencies, inadequate maintenance and/or conformity of structures anc

tive equipment, and the impropef usachinery and equipment.

Positive impact on staff health due to various welfare initiatives related to personal health, supositive  actual Own operations Shorterm

ers, supplementary insurance, dermatological visits and prevention activities including those r

such as manual load hanfictiye aging projects).

Positive impact in terms of promoting gender equality through corporate initiatives, training, positive actual Own operations Shorterm

fair remuneration policies.

Positive impact resulting from staff enhancement through various technical and relational tpositive  actual Own operations Shorterm

including those not strictly linked to the work environment; internal personnel assessment

externally, structured performaabgaéion system, leadership model based omi&tongsskills, whic

allows to monitor and add more strategic processes concerning the people and the positions i

(e.g.: screening, replacement plans, reorganizations, assigomemnsefd®huses, etc.).

Positive impact in terms of inclusion of persons with disabilities, by being equipped with accepositive  actual Own operations Shorterm

tures and working methods and being assisted by technological innovation.

Positive impact due to the special awareness raised on the different forms of violence and ha positive  actual Own operations Shorterm

various initiatives such as: dedicated training on the subject, presence of a trusted adviser to

for harassment included indHe of ethics, and inclusion of the risk in the Risk Assessment Do

Positive impact in terms of inclusion and respect for diversity related to the promotion of the:positive  actual Own operations Shorterm

specific corporate policies, certification and inclusion training activities.

ESRS S8 Consumers and Eaders

Positive impact from the increase in channels accessing information, guaranteed by digital ar positive  actual Own operations Shorterm

that improve communication, timeliness and dissemination of information to a greater numbe and value chain

Positive impact on users' health and safety from the purification, disinfection and monitoring positive actual Own operations Shorterm

for human consumption. and value chain

Positive impact on users' social inclusion from the multilingual communication tools, accesspositive  actual Own operations Shorterm

with disabilities, and financial support measures such as conciliation, bonuses and invoice ins and value chain

schemes.

Positive impact from greater accessibility to the services supplied, facilitated by the widespipositive  actual Own operations Shorterm

affiliates throughout the area, the use of digital platforms and dedicated services. and value chain

Negative impacts related to issues arising from interruptions in drinking water service due tcnegative actual Own operations and Shorterm

nance, water shortages, and orders declaring the water undnioicdabik ¢dders) downstream value ct

ESRS G Business Conduct

Positive impact from the prevention and identification of corruption and bribery due to the trainiipositive  actual Own operations Shorterm

ployees, ISO 37001 certification, and audits pursuant to Legal Decree 231

Negative impact related to difficulties suppliers may encounter due to potential payment delaysnegative potential Own operations Shorterm

that exceed those agreed by contract
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Financial materiality

ESRS EiClimate Change

Risk related to extreme climatic events, such as tornadoes, heavy rainfall and floods, which can c¢Risk Upstream Longterm

waste production, flood sewers, damage infrastructure and compromise the supply of services, prc value chain

reorganize servicegliad costs and possible environmental penalties, and worsening some environm

(Arera indicator M4), with the related penalties, claims and user compensation.

Risk from drought, seawater intrusion and water stress that can affect the safety of drinking water, cRisk Upstream Longterm

and increase the costs of withdrawal and purification, particularly during busy tourist periods, and value chain

environmentaldicators (Arera indicators M2 and M3), with the related penalties, claims and user corr

Risk caused by rising temperatures and heatwaves that can impact operations and increase adaptatRisk Upstream Longterm

ple for cooling the plants and protecting the infrastructures. value chain

Opportunities given by energy efficiency, investments in alternative sources such as solar panels, siOpportunés Own operations Shorterm

and biogas, which offer benefits in terms of access to energy incentives for decarbonization, and

concerning the tséion to a leamission economy.

Risk related to the energy consumption from fossil fuels of offices, facilities and vehicles which can Risk Own operations and  Shorterm

margin due to an increase in energy costs and potential reputational issues. upstream value chain

ESRS E3Pollution

Risk related to the air emissions (nitrogen and sulfur oxides, etc.) produced by the Group's activitieRisk Own operations and  Shorterm

treatment plants and crematoriums, which could lead to penalties, higher emission reduction costs & upstream value chain

tional damages.

Opportunity from the wastewater purification activity (reduction of emissions from water discharges), Opportunit Own operations Shorterm

improvement in environmental indicators (Arera indicator M6) and access to potential reputational re

ESRS E8Water and Marine Resources

Opportunity from investments in the use of recycled water, which can reduce water withdrawal and tiOpporturit Own operations Shorterm

lead to reputational benefits and an improvement in the environmental indicators concerning the m:

resources (Arera Mdéicator), with the related rewards.

Risk generated by an increase in consumption by users, causing greater water withdrawals and leaRisk Downstream Shorterm

drawal costs and a worse environmental performance (Arera indicator M0), with the related penaltie value chain

ESRS EB Resource Use and Circular Economy

Risk of exceeding the authorization limits due to fluctuating waste production (beyond the normal veRisk Downstream Shorterm

tourism spikes in some periods of the year and that lead to organizational difficulties and possible col value chain

customerand residents.

Risk from sewage sludge treatment, which leads to worse environmental indicators (Arera indicator IRisk Own operations Shorterm

penalties.

Opportumiisof energy recovery from unsorted waste thanks to the upgrade of/tilerzeanEogy hub (Line 2Opportunés Own operations and  Shorterm
downstream value chail

Opportunities related to waste collection, transportation, sorting, treatment and traceability activities,Opportunitie:Own operations Shorterm

synergies, increase recovery rates, produce secondary raw materials and improve the business rep

ESRS S&Own Workforce

Risk related to accidents andrelatkd illnesses that impose the need to replace injured staff, additioiRisk Own operations Shorterm

potential penalties.

Risks associated with the hiring process. The need to ensure that the organization hires suitable ceRisk Own operations Shorterm

standards set for integrity and possess the skills and qualifications required for the role.

Risks associated with the failure to develop workforce plans that identify the current and future labor :Risk Own operations Shorterm

and clearly define the knowledge, skills, and competencies required of the workforce. Role require

consideratiorisatt help identify opportunities and risks. Absence of severance pay management.

Opportunity related to training and the development of employee skills that can increase operationéOpportunit Own operations Shorterm

efficiency, improve the corporate climate and relationships, and strengthen the sense of belonging ti

ESRS S8 Consumers and Enders

Risks caused by issues arising from interruptions in the drinking water service due to network mainteRisk Own operations and  Shorterm

ages and duootdrink orders. The risks may include reputational risks, compensation to users, Arere
compliance with start$, and failure to meet Arera objectives.

ESRS G Business Conduct

Risk related to the continuous, rapid evolution of industry regulations, creating the obligation for the cRisk
to the new regulations and thus involvogmmiance, reputational and compliance cost risks.

Indicator key

Water
leaks

Water
resilience

Service Quality of water Adequacy of the Landfill sludge
interruptions supplied sewerage system disposal

downstream value chail

Own operations and  Shorterm

upstream value chain

Purified water
quality

The Veritas Group has analyzed theresilience of the organization's strategy and business model
in terms of their ability to address the material impacts and risks and pursue the significant
opportunities . The results of this analysis are integrated into the Business and Adaptation Plan

The speed of the ecological transition and all the related activities have undergone accelerations
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and sudden slowdowns due to favorable and adverse exogenous factors, which is why the Ver-
itas Group has implemented opportune measures aimed at adapting to, expanding and pursu-
ing the important opportunities that have emerged from the changes underway. The ability to
adapt flexibly to challenges undoubtedly represents a strategic advantage in addressing the
many variables and seizing the opportunities offered by the competencies acquired. This makes
it possible to react constructively, both for the Group's companies that offer public services and
for those that with a commercial purpose.

For each of the material risks identified in the double materiality assessment, the associated
current financial effects were evaluated.
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million, related to the following risks:

risk related to extreme climatic events, such as tornadoes, heavy rainfall and floods, which

can increase waste production, flood sewers, damage infrastructure and compromise the

supply of service; for this risk, the Group has invested in the infrastructur es of the integrated

water service with the construction of and/or improvements in accumulator tanks for first

flush rainwater, works on the separation of the grey wastewater from white wastewater,

and works to improve the flood spillways; the investments O wz wk § k wOPOOPOOOWOI whi

million was covered by government grants, are reflected in the consolidated statement of

financial position under "service concession arrangements” (Note 6 on intangible assets, sec-

tion on services under concession in the exganatory notes to the consolidated financial

statements); in contrast, during 2025 thenonU1 EUUUDOT wEOUUUwi OUwOT 1T wal EVwi &

0.1 million, reflected in the consolidated statement of profit or loss under costs of services

(Note 36 in the explanatory notes to the consolidated financial statements) and there were

no related reimbursements of damages to third parties;

risk from drought, seawater intrusion and water stress that can affect the safety of drinking

water, damage the systems and increase the costs of withdrawal and purification; for this

risk, the Group has invested in the infrastructures of the integrated wa ter service with im-

provements to the collection and purification systems, the Savec pipeline and wells; these

PDOYI UUOI OUUWOT wz whd hwOPOOPOOOWOT whl PET wzwydhhwdODPOODC

reflected in the consolidated statement of financial position under "service concession ar-

rangements” (Note 6 on intangible assets, section on services under concession in the ex-

planatory notes to the consolidated financial statements); in contrast, no significant inter-

ruptions of the supply of drinking water were recognized during the year;

climate change risk posed by rising temperatures and heat waves that could impact opera-
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(air conditioners, climate control systems, variable refrigerant flow or "VRF" systems, etc.).

risk related to the health and safety of its own work force with respect to accidents and work -

related illnesses; for this risk, the Group has invested in workplace safety in the plants of
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statement of financial position under "property, plant and equipment" (Note 8 on property,

plant and equipment of the explanatory notes to the consolidated financial statements) ;

risk associated with sewage sludge treatment operations, which leads to a deterioration in
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wastewater treatment plants to alternate-cycle operation; the investments are reflected in
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the consolidated statement of financial position under "service concession arrangements"
(Note 6 on intangible assets, section on services under concession in the explanatory notes
to the consolidated financial statements).

The updating of the double materiality assessment conducted in 2025 generally confirmed the
impacts, risks, and opportunities (IRO) relevant to the Group that had emerged in the previous
year. The update process also highlighted the importance of biodiversity, along with the sub -
topic of supplier relations, including payment practices, which expand the scope of the material
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topics considered by the Group.

Description of the processes to identify and assess material impacts,
risks and opportunities [IRO-1]

During 2025, the Veritas Group reviewed its double materiality assessment, prepared in accord-
ance with the European Sustainability Reporting Standar@&SRS) and thdmplementation Guidance
on Materiality Assessment (IGlpublished by the Efrag to ensure a concrete, transparent and
compliant methodological approach.

The objective was to remap and assess the material topics both in terms of the impacts generated
by the Group on the environment, people and society (impact materiality), and in relation to
the potential effects of the environmental, social and governance factors on the Group's ability
to generate value in the short, medium and long term (financial materiality) pursuant to the
stakeholder engagement conducted with the shareholder mayors. The double materiality as-
sessment was divided into four main phases:

understanding the context;

identifying the impacts, risks and opportunities (IRO);

assessing the impacts, risks and opportunities (IRO);

consolidating the results and determining the materiality .

Understanding the context

In 2025, the Group refined its double materiality process further, perfecting the methodology
to enable a more precise and comprehensive assessment of environmental, social, and govern-
ance impacts and of the sustainability risks and opportunities. The detailed examination of its
activities, business relationships and the geographical, regulatory and socio-economic context
in which the Veritas Group operates was revised and validated. To this end, internal sources
were analyzed and the regulatory and legislative aspects of the industry were considered, with
the aim of acquiring an integrated and systemic understanding of the internal and external dy-
namics that characterize the Group's operations, taking into account the main categories of ser-
vices offered, the areas and locations where the Group operates and the strategic relationships
along the entire supply chain as well as dependencies on natural or human and/or social re-
sources.

When identifying and assessing impacts, the Group pays particular attention to areas and ac-
tivities with a higher risk of negative impacts, such as coastal and lagoon areas, plants with a
greater environmental footprint, and critical business relationships along the value chain, in
line with the value chain mapping and priorities determined through stakeholder engagement.

A central element was first mapping the Group's value chain, which was analyzed in relation
to the three main areas of activity - the waste management service, the water service and local
public services.

In addition, scenario analysis was used to identify and subsequently assess climaterelated risks
and opportunities; for details, see the section on ESRS E1, SBM. The recommendations of the
Taskforcen Climaterelated Financial Disclosu@CFD) and the European Taxonomy Regulation,
with the related delegated implementing deeds, were considered additional elements of the

context.

During 2024, the Veritas Group organized stakeholder engagement events to gain an under-
standing of the interests, views and perceptions on the sustainability -related impacts. The four
meetings were attended by representatives of institutions, entities, the Group, students, persons
with disabilities and suppliers. This first phase was an essential step for identifying the impacts,
risks and opportunities associated with the Group through its direct and indirect business rela-
tionships in the upstream and/or d ownstream value chain.
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Subsequently, to further explore the issues that had emerged and strengthen the relations with

key stakeholders, the Group initiated specific discussions with shareholder mayors in 2025.

This engagement revealed the Veritas Group's shared vision as a strategic partner in planning

Ul T wUITPOOzUwI O1 UT aOwl OYPUOOO!I OUEOOWEOEWUOEPEOwWI UOUUI
More details on stakeholder engagement methods are provided in the section on SBM-2.

The results of the stakeholder engagement in 2025 highlighted the following topics as particu-
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Energy efficiency and transitioh This is identified as the top priority across the board. It is
not only an environmental goal, but also a key driver of the economic resilience of municipal
budgets.
Development of the resource cytl@his constitutes the core of the business identity in the
relationship between the local community and the Veritas Group. The significance of this
T 1 01 UE U bdiidating thefciee@ar economy as an industrial pillar of the partnership.
Social cohesion and local welfdreThe defense of community safety. It encompasses all
measures intended to protect the rights of vulnerable groups, ensuring public health and
the safety of residents through the efficient and inclusive management of local services.
Climate resilience and natural capitalThis is the challenge of the future. This area is of critical
importance, particularly for coastal and lagoon regions, where protecting biodiversity and
adapting to climate risks are considered necessary investments for safeguarding the landscape
heritage and related socioeconomic activities (tourism and agriculture).

l denti fication of impacts, risks and opportun

Based on the information emerging from the context assessment, the Group identified, for each
ESRS standard, the actual and potential, negative and positive impacts that its activities or busi-
ness relationships can produce on the environment, the economy and people, including on hu-
man rights and, in parallel, the risks and opportunities arising from external factors that can
positively or negatively influence the organization's financial performance, financial position
or ability to generate value over time . This has allowed us to come up with a preliminary, struc-
tured list of impacts, risks and opportunities deemed potentially material, as a starting point
for the subsequent assessment and prioritization phases.
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Assessment of impacts, risks and opportunities (IROs)

The double materiality assessment incorporates the main sustainability impacts and risks, help-
PDOT wOOWET I POT wOT 1 w&UOUxz UwOYI UEOOwWUPUOwWxUOI POI WEOEWU
incorporated into strategic planning and the Business Planand guide investments and growth
initiatives.

The preliminary assessment of impacts, risks and opportunities was begun by the Veritas
Group's responsible personnel and by members of the sustainability, environment and safety
office, assisted by representatives of the subsidiaries. The assessment restd were submitted to
the sustainability working group and analyzed in depth by the general management. After it
was presented to the Group Committee, on May 20, 2026 the Board of Directors examined and
formally approved the double materiality assessment, c onfirming its validity for the purposes
of sustainability reporting in accordance with the ESRS.

For each actual and potential, negative and positive impact, the materiality was assessed based
on severity and the probability of occurrence. The severity was calculated as the average of
three factors: scale, scope and irremediable character of the impat The combination of severity
and probability enabled defining the overall materiality level of the impact. For risks and op-
portunities, the magnitude was assessed, understood as the combination of the potential scale
of the financial effects and the probability of occurrence.

Consolidating the results and determining the materiality

Impacts, risks and opportunities are assessed according to the probability of occurrence in the
short, medium and long term, as mentioned above. Each impact, risk and opportunity has three
materiality measures, and the one with the highest probability was taken for the purpose of
classifying the impacts, risks and opportunities.

During the assessment process, the Group mapped the significant impacts and dependencies
to the resulting risks and opportunities in terms of their effects on financial performance and
on the ability to generate value over time, as shown in the double materiality matrix presented
alongside, which cross-references, for each ESRS topic, the impacts with the related risks and
opportunities.

All sustainability topics exceeding the materiality threshold are explained in this Veritas Group
Sustainability Report. For a detailed description of the [ riistuns

material impacts, risks and opportunities, see the sec-
tion on SBM-3.

The threshold below which impacts, risks and oppor-
tunities are deemed non-material is 2; the materiality
threshold was defined in this way to ensure that the |.
information disclosed is meaningful for stakeholders .
and accurately represents the Veritas Group'simpact
on the economic, environmental and social context.
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Di sclosure requirements in
sustainability statement [IRO-2]

ESRS 2 Basis for preparation

ESRS

covered

BR1 General basis for preparation of sustainability statements p. 40

BR2 Disclosures in relation to specific circumstances pp. 4041
ESRS 2 Governance

ESRS 2 GG¥The role of the administrative, management and supervisory bodies pp. 4146
ESRS2GG¥ | nformation provided to the undertakingds ad messadbysthtem p.47
ESRS 2 GG~ Integration of sustainadéigted performance in incentive schemes p. 47
ESRS 2 GG¥ Statement on due diligence p. 48
ESRS 2 GG¥Risk management and internal controls over sustainability reporting pp. 4860
ESRS 2 Strategy

SBML Strategy, business model and value chain pp. 5664
SBM?2 Interests and views of stakeholders pp. 5467
SBM3 Material impacts, risks and opportunities and their interaction with strategy and business model pp. 561
ESRS 2 Managing impact risks and opportunities

IRG1 Description of the processes to identify and assess material impacts, risks and opportunities pp. 6163
IRO2 Disclosure requirements in ESRS covered by he undert al pp. 6467
European Taxonomy

Information relating to Article 8 of Regulation (EU) 2020/852 (Taxonomy) pp. 680
ESRS E1 Climate change

ESRS 2 GG®- Integration of sustainaiéigted performance in incentive schemes p. 47

EZX1 Transition plan for climate change mitigation pp. 8182
E1}-SBM3 Relevant impacts, risks and opportunities and their interaction with the strategy and business model pp. 8384
IRG1 Description of the processes to identify and assess material impacts, risks and opportunities related to the climate pp. 6163
EZ12 Policies related to climate change mitigation and adaptation pp. 8487
E13 Actions and resources in relation to climate change policies p. 87

E14 Targets related to climate change mitigation and adaptation pp. 8389
E15 Energy consumption and mix pp. 890
E16 Gross Scopes 1, 2, 3 and total GHG emissions pp. 9195
ESRS E2 Pollution

IRG1 Description of the processes to identify and assess mateelaitetinmafgacts, risks and opportunities pp. 6163
E21 Policies related to pollution pp. 998
E22 Actions and resources related to pollution p. 98

E23 Targets related to pollution pp. 999
E24 Pollution of air, water and soil pp. 99102
E26 Potential financial effects from pobiaied risks and opportunities p. 102
ESRS E3 Water and Marine Resources

IRG1 Description of the processes to identify and assess material water and meglatetkBopaes, risks and opportunities pp. 6363
E31 Policies related to marine and water resources pp. 10305
E32 Actions and resources related to water and marine resources pp. 108.06
E33 Targets related to water and marine resources p. 106
E34 Water consumption pp. 10407
ESRS E4 Biodiversity

E41 Transition plan and consideration of biodiversity and ecosystems in strategy and business model p. 108
S4SBM3 Material impacts, risks and opportunities and their interaction with strategy and business model pp. 10811
IRO1 Description of processes to identify and assess material biodiversity asthembsygi@ets, risks and opportunities pp. 114112
E42 Policies related to biodiversity and ecosystems pp. 11213
E43 Actions and resources related to biodiversity and ecosystems pp. 11415
E44 Targets related to biodiversity and ecosystems pp. 11816
ESRS E5 Resource Use and Circular Economy

IRG1 Description of the processes to identify and assess material impacts, risks and opportunities relatedte cesolacecmsoamny t pp. 6163
E51 Policies related to resource use and circular economy pp. 1171119
E52 Actions and resources related to resource use and circular economy pp. 119420
E53 Targets related to resource use and circular economy pp. 12422
E55 Resource outflows pp. 12230
ESRS S1 Own Workforce

S1-SBM2 Interests and views of stakeholders pp. 567
S1-SBM3 Material impacts, risks and opportunities and their interaction with strategy and business model pp. 13233
SZk1 Policies related to own workforce pp. 13336
S1:2 Processes for engaging with own workers and workers' representatives about impacts pp. 13637
S13 Processes to remediate negative impacts and channels for own workers to raise concerns p. 137
S14 Taking action on material impacts on own workforce, and approaches to managing material risks and purstiesy material opportt pp. 13840
related to own workforce and effectiveness of those actions

S15 Targets related to managing material negative impacts, advancing positive impacts, and managing mateties risks and opportun pp. 14@41
S6 Characteristics of the undertakingdés employees pp. 141142
S17 Characteristics of-eamployee workers in the undertaking's own workforce pp. 14243
S18 Collective bargaining coverage and social dialogue p. 143
S19 Diversity metrics pp. 14344
S111 Social protection p. 144
S112 Persons with disabilities pp. 14445
S1:13 Training and skills development metrics pp. 14846
S114 Health and safety metrics p. 147
S1:15 Workife balance metrics pp. 147148
S116 Compensation metrics (pay gap and total con)pensation p. 148
S¥17 Incidents, complaints and severe human rights impacts pp. 14849
ESRS S4 Consumers and-Hadrs

S4SBM2 Interests and views of stakeholders pp. 5467
S4SBM3 Material impacts, risks and opportunities and their interaction with strategy and business model pp. 14450
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documentefer-

disclosure requirement enceand notes
ESRS S4 Consumers and -Hadrs

S41 Policies related to consumer ancsersd pp. 1551
S42 Policies for engaging with consumers -asdrsrabout impacts pp. 151152
S43 Processes to remediate negative impacts and channels for consunsens dodasse concerns pp. 15253

S44 Taking action on material impacts, and approaches to mitigating material risks and pursuing materialtopmorsumniters ezidtmggrs pp. 15354
and effectiveness of those actions and approaches

S45 Targets related to managing material negative impacts, advancing positive impacts, and managing matetie$ risks and opportun p. 154
ESRS G1 Business conduct

GOWVL1 The role of the administrative, supervisory and management bodies pp. 4146
IRG1 Description of the processes to identify and assess material impacts, risks and opportunities pp. 6163
GZ1 Corporate culture and business conduct policies pp. 15863
G12 Management of relationships with suppliers pp. 16364
G123 Prevention and detection of corruption and bribery p. 164165
G4 Confirmed incidents of corruption or bribery p. 165
G16 Payment practices p. 165

List of information referred to in the ctdtiang and topical principles originating from other EU legislative acts

reference
document and
disclosure requirement and corresponding information notes

ESRS 2 GGVBoard gender diversity, paragraph 21, letter d ) p. 42
SFDR referenciAnnex |, Table 1, Ind. n. 13
Benchmark regulation refere Commission Delegated Regulation (EU) 2020/1816, Annex Il

ESRS 2 GGVPercentage of independent Board members, paragraph 24), letter p. 42
Benchmark regulation refere Commission Delegated Regulation (EU) 2020/1816, Annex Il
ESRS 2 GG¥Due diligence statement, paragraph 30 p. 48
SFDR referenciAnnex |, Table 3, Ind. n. 10
ESRS 2 SBMInvolvement of activities related to activities in the fossil fuel sector, paragraphdipltier Not applicable
SFDR referenciAnnex |, Table 1, Ind. n. 4

Pillar 3 referenc: Art. 449 bis of Regulation (EU) 575/2013; Commission Implementing Regulation (EU) 20:
Qualitative information on environmental risk and Table 2: Qualitative information on soci
Benchmark regulation refere Commission Delegated Regulation (EU) 2020/1816, Annex Il

ESRS 2 SBMInvolvement of activities related to the production of chemicals, paragraph 40, letter d), point (ii) Not applicable
SFDR referenciAnnex |, Table 2, Indicator 9
reference regulation on inde Commission Delegated Regulation (EU) 2020/1816, Annex Il

ESRS 2 SBMParticipation in activities related to controversial weapons, paragraph 40, letter d), point (iii) Not applicable
SFDR referenciAnnex |, Table 1, Indicator 14

reference regulation on inde Article 12, paragraph 1, of Delegated Regulation (EU) 2020/1818 and Annex Il of Delegat
(EV) 2020/1816

ESRS 2 SBMInvolvement in activities related to cultivation and production of tobacco, paragraph 40, letter d), point (iv) Not applicable

reference regulation on inde Article 12, paragraph 1, of Delegated Regulation (EU) 2020/1818 and Annex Il of Delegat
(EU) 2020/1816

ESRS E1 Transition plan to reach climate neutrality by 2050, paragraph 14 pp. 8182
EU climate regulatory refere Article 2, paragraph 1 of Regulation (EU) 2021/1119
ESRS E1 Undertakings excluded from Patigned benchmarks, paragraph 16, letter g) p. 81

Pillar 3 referenc: Art. 449 bis of Regulation (EU) n. 575/2013; Commission Implementing Regulation (EU) :
template 1: Banking bdoklicators of potential climate change transition risk:
Credit quality of exposures by sector, emissions and residual maturity
reference regulation on inde Article 12, paragraph 1, points a (d) to (g), and paragraph 2, of Delegated Regulation (EU

ESRS E4 GHG emission reduction targets, paragraph 34 pp. 889
SFDR referenciAnnex |, Table 2, Indicator 4

Pillar 3 referenc: Article 449 bis of Regulation (EU) 575/2013; Commission Implementing Regulation (EU) :
plate 3: Banking begidicators of potential climate change transition risk: alignment metric
reference regulation on inde Article 6 of Delegated Regulation (EU) 2020/1818

ESRS E5 Energy consumption from fossil fuels disaggregated by source (only high climate impact sectors), paragraph 38 p. 90
SFDR referenct Annex |, Table 1, indicator Annex 5 and |, Table 2, indicator 5

ESRS E5 Energy consumption and mix, paragraph 37 p. 90
SFDR referenciAnnex |, Table 1, Indicator 5

ESRS E5 Energy intensity associated with activities in high climate impact sectors, paragraphs 40 to 43 p. 90
SFDR referenci Annex |, Table 1, Indicator 6

ESRS EB Gross Scope 1, 2, 3 and total GHG emissions, paragraph 44 p. 91

SFDR referenciAnnex |, Table 1, Indicators 1 and 2

Pillar 3 referenc: Article 449 bis of Regulation (EU) No 575/2013; Commission Implementing Regulation (E
Template 1: Banking bdoHicators of potential climate change transition risk:
Credit quality of exposures by sector, emissions and residual maturity

reference regulation on inde Article 5, paragraph 1, Article 6 and Article 8, paragraph 1 of Delegated Regulation (EU)
ESRS EB Gross GHG emissions intensity, paragraphs 53 to 55 p. 95
SFDR referenciAnnex |, Table 1, Indicator 3

Pillar 3 referenc: Article 449bis of Regulation (EU) 575/2013; Commission Implementing Regulation (EU) 2
plate 3: Banking bedidicators of potential climate change transition risk: alignment metric

reference regulation on inde Article 8, paragraph 1, of Delegated Regulation (EU) 2020/1818

ESRS E¥ GHG removals and carbon credits, paragraph 56 Immaterial
EU climate regulatory refere Article 2, paragraph 1 of Regulation (EU) 2021/1119

ESRS E9 Exposure of the benchmark portfolio to climedééed physical risks, paragraph 66 Phase in
reference regulation on inde Annex Il of Delegated Regulation (EU) 2020/1818 and Delegated Regulation (EU) 2020/1

ESRS E9 Disaggregation of monetary amounts by acute and chronic physical risk, paragraph 66, letter a)

ESRS E9 Location of significant assets at material physical risk, paragraph 66, letter (c) Phase in

Pillar 3 referenc: Article 449bis of Regulation (EU) 575/2013; points 46 and 47 of Commission Implementin
(EU) 2022/2453; Template 5: Bankingrimhocators of potential physical risk related to climate
change: exposures subject to physical risk
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reference
document and
disclosure requirement and corresponding information notes

ESRS E® Breakdown of the carrying amount of its real estate assets byedfieincy classes, paragraph 67, letter c) Phase in

Pillar 3 referenc: Article 449bis of Regulation (EU) 575/2013; point 34 of Commission Implementing Regul:
2022/2453; Template 2: Banking pehtftibators of potential climate cheliaged transition risk:
property loans backed by as&etsrgy efficiency of collateral

ESRS E® Degree of exposure of the portfolio to climeéted opportunities, paragraph 69 Phase in

reference regulation on inde Annex Il to Delegated Regulation (EU) 2020/1818

ESRS E2 Amount of each pollutant listed in Annex Il of the

EPRTR (European Pollutant Release and Transfer Register) Regulation emitted to air, water and soil, paragraph 28 [y, H0Ee2
SFDR referenctAnnex |, Table 1, Indicator 8; Annex |, Table 2, indicator 2; Annex 1, Table 2,
indicator 1; Annex |, Table 2, indicator 3
ESRS E3 Water and marine resources, paragraph 9 pp. 10305
SFDR referenciAnnex |, Table 2, Indicator 7
ESRS E3 Dedicated policy, paragraph 13 pp. 10305
SFDR referenct Annex |, Table 2, Indicator 8
ESRS E3 Sustainable oceans and seas, paragraph 14 pp. 10305
SFDR referenciAnnex |, Table 2, Indicator 12
ESRS E2 Total water recycled and reused, paragraph 28, letter (c) p. 107
SFDR referenctAnnex |, Table 2, Indicator 6.2
ESRS E2 Total water consumption iAper net revenue from own operations, paragraph 29 p. 107
SFDR referenciAnnex |, Table 2, Indicator 6.1
ESRS 2 SBBI- E4 paragraph 16, letter a), point i) pp. 10811
SFDR referenciAnnex |, Table 1, Indicator 7
ESRS 2 SBBI- E4 paragraph 16, letter b) pp. 10811
SFDR referenciAnnex |, Table 2, Indicator 10
ESRS 2 SB#®I- E4 paragraph 16, letter c) pp. 10811
SFDR referenciAnnex |, Table 2, Indicator 14
ESRS E2 Sustainable land and agricultural policies and practices, paragraph 24, letter (b) pp. 11213
SFDR referenci Annex |, Table 2, Indicator 11
ESRS E2 Sustainable oceans / seas policies or practices, paragraph 24, letter (c) pp. 11213
SFDR referenci Annex |, Table 2, Indicator 12
ESRS E2 Policies to address deforestation, paragraph 24, letter d) pp. 11213
SFDR referenciAnnex |, Table 2, Indicator 15
ESRS Eb5 Nonrecycled waste, paragraph 37, letter d) pp. 12430
SFDR referenciAnnex |, Table 2, Indicator 13
ESRS Eb5 Hazardous waste and radioactive waste, paragraph 39 pp. 12324
SFDR referenciAnnex |, Table 1, Indicator 9
ESRS 2SBM3 S1 Forced labor risk, paragraph 14, letter f) p. 133
SFDR referenci Annex |, Table 3, Indicator 13
ESRS 2SBM3 S1 Child labor risk, paragraph 14, letter g) p. 133
SFDR referenci Annex |, Table 3, Indicator n. 12
ESRS S1 Human rights policy commitments, paragraph 20 pp. 13336
SFDR referenct Annex |, Table 3, Indicator n. 9 and Annex |, Table 1, Indicator 11
ESRS S1 Due diligence policies on issues addressed by fundamental International Labor Organization conventions 1 to 8, paragrapl pp. 13836
reference regulation on inde Commission Delegated Regulation (EU) 2020/1816, Annex Il
ESRS S1 Procedures and measures to prevent human trafficking, paragraph 22 pp. 13336
SFDR referenct Annex |, Table 3, Indicator 11
ESRS S1 Workplace accident prevention policy or management system, paragraph 23 pp. 13435
SFDR referenct Annex |, Table 3, Indicator 1
ESRS S3 Grievance/complaints handling mechanisms, paragraph 32, letter c) p. 137
SFDR referenci Annex |, Table 3, Indicator 5
ESRS S14 Number of fatalities and number and rate ofrelatkd accidents paragraph 88, letters (b) and (c) p. 147
SFDR referenciAnnex |, Table 3, Indicator 2
reference regulation on inde Commission Delegated Regulation (EU) 2020/1816, Annex Il
ESRS S14 Number of days lost to injuries, accidents, fatalities or illness, paragraph 88, letter e) p. 147
SFDR referenctAnnex |, Table 3, Indicator 3
ESRS S16 Unadjusted gender pay gap, paragraph 97, letter a) p. 148
SFDR referenciAnnex |, Table 1, Indicator 12
reference regulation on inde Commission Delegated Regulation (EU) 2020/1816, Annex Il
ESRS S16 Excessive CEO pay ratio, paragraph 97, letter b) p. 148
SFDR referenciAnnex |, Table 3, Indicator 8
ESRS S17 Incidents of discrimination, paragraph 103, letter a ) p. 148149
SFDR referenciAnnex |, Table 3, Indicator 7
Etstzrsa)su Norcompliance with the United Nations Guiding Principles on Business and Human Rights and the OECD Guidelines, pa p. 149
SFDR referenciAnnex |, Table 1, Indicator 10 and Annex |, Table 3, Indicator 14
reference regulation on inde Annex Il of Delegated Regulation (EU) 2020/1816 and Article 12 (1) of Delegated Regula
2020/1818
ESRS 2 SB®I- S2 Significant risk of child labor or forced labor in the labor chain, paragraph 11, letter b) Immaterial
SFDR referenctAnnex |, Table 3, Indicators 12 and 13
ESRS S2 Human rights policy commitments, paragraph 17 Immaterial
SFDR referenciAnnex |, Table 3, Indicator n. 9 and Annex |, Table 1, Indicator 11
ESRS S2 Policies related to value chain workers, paragraph 18 Immaterial

SFDR referenciAnnex |, Table 3, Indicators 11 and 4

ESRS S2 Norcompliance with the United Nations Guiding Principles on Business and Human Rights and the OECD Guidelines, pari Immaterial

SFDR referenciAnnex |, Table 1, Indicator 10

reference regulation on inde Annex Il of Delegated Regulation (EU) 2020/1816 and Article 12 (1) of Delegated Regula
2020/1818
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ESRS S2 Due diligence policies on issues addressed by fundamental International Labor Organization convepizoagraph 89

Immaterial
reference regulation on inde Commission Delegated Regulation (EU) 2020/1816, Annex Il
ESRS SZ Human rights issues and incidents connected to its upstream and downstream value chain, paragraph 36 Immaterial
SFDR referenctAnnex |, Table 3, Indicator 14
ESRS S3 Human rights policy commitments paragraph 16 Immaterial
SFDR referenciAnnex |, Table 3, Indicator n. 9 and Annex |, Table 1, Indicator 11
ESRS S3 Norcompliance with the United Nations Guiding Principles on Business and Human Rights, International Labor Organizatic
principles, and OECD Guidelines, paragraph 17 Immaterial
SFDR referenctAnnex |, Table 1, Indicator 10
reference regulation on inde Annex Il of Delegated Regulation (EU) 2020/1816 and Article 12 (1) of Delegated Regula
2020/1818
ESRS S& Human rights issues and incidents, paragraph 36 Immaterial
SFDR referenciAnnex |, Table 3, Indicator 14
ESRS S4 Policies related to consumers and-esefs, paragraph 16 pp. 1551

SFDR referenciAnnex |, Table 3, Indicator n. 9 and Annex |, Table 1, Indicator 11
ESRS S4 Norcompliance with the United Nations Guiding Principles on Business and Human Rights and the OECD Guidelines, pari p. 150
SFDR referenciAnnex |, Table 1, Indicator 10
reference regulation on inde Annex Il of Delegated Regulation (EU) 2020/1816 and Article 12 (1) of Delegated Regula

2020/1818
ESRS S4 Human rights issues and incidents, paragraph 35 p. 153
SFDR referenci Annex |, Table 3, Indicator 14
ESRS G1 United Nations Convention against Corruption, paragraph 10, letter b) pp. 157158
SFDR referenci Annex |, Table 3, Indicator 15
ESRS G1 Protection of whistleblowers, paragraph 10, letter d) pp. 16a61

SFDR referenct Annex |, Table 3, Indicator 6
ESRS G4 Fines for violations of the arwirruption and antiribery laws, paragraph 24, letter a) p. 165
SFDR referenciAnnex |, Table 3, Indicator 17
reference regulation on inde Annex Il to Delegated Regulation (EU) 2020/1816
ESRS G2 Standards of anatdrruption and anbiribery, paragraph 24, letter b) pp. 158.60
SFDR referenci Annex |, Table 3, Indicator 16

SFDR referenc&kegulation (EU)'2019/2088 of theEuropean Parliament.and of the.Council of November 27, 20Etatedsdistdosabiisyin/ the financial

servicesssector (SFDR) (OJ LI317 of Dee. 9;:2019,|illgr B referencékegulation (EU) 575/2013 of the European Parliament and of the Council of June 26,

2013 on prudential requirements for credit institutions amending Regulation (EU) No 648/2012 (Capital Rep(@&indms &elyratn 2013, pgdge 1).

Benchmark Regulation RefererRegulation (EU) 2016/1011 of the European Parliament and of the Council of June 8, 2016 on indexes used as benchmarks in
financial instruments and financial contracts or to measure the performance of investment funds, and améA8iRG Bit @044 /B8 and Regulation

(EU) 596/2014 (OJ L 171, June 29, 2016, pagecliinate law referené@egulation (EU) 2021/1119 of the European Parliament and of the Council of June 30,

2021 establishing the framework for achieving climate neutrality, and amending Regulation (EC) No 401/20p9 addRedulatbrd(BL® ( 6 Eur opean Cl i mat «
(OJ L 243uly 9, 2021, page ommission Delegated Regulation (EU) 2020Ck8hfission Delegated Regulation (EU) 2020/1816 of July 17, 2020 supple-

menting Regulation (EU) 2016/1011 of the European Parliament and of the Council as regards the explanatateinehedidneheavkenmental, social

and governance factans reflected in each benchmark provided and published (OJ L 406, Dec. 3, 20@®npiag®ri)njplementing Regulation (EU)
2022/245Fommission Implementing Regulation (EU) 2022/2453 of November 30, 2022 amending the implementing techmidal Istgrhetlavelstitagd dow

Regulation (EU) 2021/637 as regards the disclosure of environmental, social and governance risks, (Z0P2, p2¢eDBelegated Regulation (EU)
2020/181&ommission Delegated Regulation (EU) 2020/1818 of July 17, 2020 supplementing Regulation (EU) 2016/10ixineftherEwobiea@ darcil

as regards minimum standards for EU Climate Transition Benchmarks.

Minimum disclosure requirements & MDR-P Policies
Policies adopted to manage material sustainability

Below is a summary table of the policies adopted by the Group, the detailed contents of which
are explained in the individual ESRS standards reported. For each ESRS topic, the policies cur-
rently in force are highlighted in grey in the table.

Strategy

Code of Ethics

Management system regulations and procedures
Integrated management system policies

Waste management services policy

Integrated water service management policy

Cemetery services management policy

Biodiversity management strategy and policy
Integrated water service charter
Integrated municipal waste management service charter

Cemetery services charter

Municipal water cycle docuntexteability of water resources
Municipal waste supply chains traceability documents
Disciplinary code

Supplier Code of Conduct

Anticorruption policy and-emiuption management systems
Model 231/01
Threegyeamlanforcorruptiopreventioandtransparency

Diversitpolicies
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Environmental information

Disclosures on sustainable activities pursuant to EU Regulation 2020/852
Introduction

As part of the Sustainable Finance Action Plan, the European Commission introduced the Tax-
onomy (Regulation (EU) 2020/852), a standard system for classifying economic activities de-
signed to establish objective criteria for assessing their environmental sugtainability. This tool
is designed to steer companies toward increasingly sustainable business models, while promot-
ing the allocation of capital to responsible investments and fostering greater transparency in
the reporting of environmental and climate -related information. The Taxonomy identifies six
environmental objectives, against which the sustainability of economic activities is assessed:
climate change mitigation (CCM);
climate change adaptation (CCA);
sustainable use and protection of water and marine resources (WTR);
transition to a circular economy (CE);
pollution prevention and control (PCC);
protection and restoration of biodiversity and ecosystems (BIO).
40ET UwUOT T w1l TUOEUPOOOWEOwWI EOOOOPEWEEUDPYPUA WOEA WET WEOE
(i.e., aligned with the Taxonomy) if it meets all the following conditions:
contributes substantiallyo one or more of the six environmental objectives;
does not significantly harmp? # - 2' 2 AWEOa woOl wOT 1 wOUT 1 Uwi YT wi OYPUOOOI
is carried out with the complies with the minimum safeguardswhich ensure that companies
recognize the importance of human rights and international standards in the management
of their organization and throughout their supply chain.

If the activity is consistent with the description of the Regulation, but does not meet the associ-
ated technical screening criteria or the conditions stated above, it will be considered eligible,
but not aligned. The regulatory framework for the European T axonomy is structured around
the following set of regulations:
Regulation (EU) 2020/852which establishes the taxonomy system for classifying environ-
mentally sustainable economic activities;
Delegated Regulation (EU) 2021/2138hich establishes the list of eligible activities and the
related technical screening criteria in relation to the first two climate objectives (Climate Del-
egated Agt The regulation was subsequently amended by Delegated Regulation (EU)
2022/1214Complementary Climate Delegated Aahd, subsequently, by Delegated Regulation
(EU) 2023/2485
Delegated Regulation (EU) 2021/21%8hich specifies the disclosure and reporting obligations
regarding quantitative and qualitative information ( Disclosures Delegated Agt
Delegated Regulation (EU) 2023/248ehich sets out the list of activities and technical screen-
ing criteria for the remaining four environmental objectives;
Delegated Regulation (EU) 2026/ 7/@own as the Omnibus Delegated Actvhich introduces a
series of technical and procedural simplifications to improve the clarity of the regulatory
i UEOTI POUOZUWEXxxOPEEUDPOOOwWPI POl wOEDPOUEDPODPOT WEOWEEIT @
mation disclosure.
Specifically, the Omnibus Delegatedct provides for:
the introduction of new, simplified reporting templates;
simplification of the requirements related to determining whether an economic activity
causes no significant harm to pollution prevention and control (PCC);
the possibility to exclude economic activities deemed immaterial from the assessment.

The Regulation allows issuers to choose whether to apply its requirements as early as the 2025
reporting cycle or, alternatively, to postpone their adoption to the following year. The Veritas
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Group decided to apply the Omnibus Delegated Agchowever, it decided not to use the voluntary
option regarding the 10% materiality threshold in the analysis of assets, and to maintain an
approach consistent with that adopted in the previous year.

Procedure for evaluating the alignment of the Group's activities to the EU Taxonomy

In order to determine the eligibility and subsequent alignment of its activities, the Veritas Group
followed a process consisting of the following steps:

Identification of aligned activities

5 2.a. Analysys of 3. Galculation of
1. Identification respect of substiantial 2b. Analysys of & (3 ZLTE ‘economic and financial

> of eligible activities contribution 1o one of DNSH criteria e performance indicators
the six objectives / LiLnll muy (KPI) /

Identification of eligible activities
Based on the analysis, the Veritas Group identified 17 activities eligible for the CCM, WTR, CE
and PPC objectives, shown in the table below by activity category®.

Objective: climate change mitigation (!

CCM 5 Construction, expansion and operati
Water acti CCM 5 C.onstruction., expansion, and operat.

Objective: Sustainable use and protecti

WTR 2 Water supply

WTR 2 Municipal wastewater treatment

Objective: climate change mitigation (!

CCM 5 Col
CCM 5 Rec
Objectiv

ection andhazradoper waperat @afdsbhba
very of -meazteerrdoadss Wasotme non
transition to a circular ec:t

Activities CE 2. Collection andthazradoper aatdi dazafr doa
waste mana
decont amin

Objective: pollution prevention and col
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Energy act CCM 4 Power generation with solar photovo
CCM 4 Distribution of district heating/co
CCM 4 Installation and operation of elect
Objective: climate change mitigation (!
CCM 6 Transportation by motorcycles, cars
Corporate CCM 7 Refurbishment of existing buildings
asset CCM 7 Installation, maintenance, and repa
management parking spaces pertaining to buildi

1The categories of activities were defined internally by the Veritas Group.

2The code refers to the objective and numbering of activities defined in the delegated acts of the Regulations.

3The scope of economic activities considered in the eligibility analysis under the EU Taxonomy was updatetthénp2ie?% é@m that o

Only the following economic activities were inclu@mhsicliction, expansion, and operation of wetienctieatment, and distribution

systems (CCM) andi5@onstruction, expansion, and operation of wastewater collection and treatment systems (CCM). In 2024, the analysis
had included activities 5.2 (Renovation of water collection, treatmgslystechsyppld 5.4 (Renovation of wastewater collection and treat-

ment systems). The change presents more accurately the activities actually carried out by the Group, whbicimtiegtste d \wedeider

services, specifically in the areas ofuygilr, sewerage, and wastewater treatment, corresponding to activities 5.1 and 5.3.
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Following the publication of the Environmental Delegated Acthe eligibility assessment con-
ducted by the organization showed that some of the Group's activities may be considered eli-
gible for multiple objectives. Specifically:

2.1 Water supplyof the WTR objective is compatible with 5.1 Construction, expansion and op-
eration of water collection, treatment and supply systams 5.2 Renovation of water collection,
treatment and supply systena$ the CCM objective;

2.2 Municipal wastewater treatmemtf the WTR objective is compatible with 5.3 Construction,
expansion and operation of wastewater collection and treatment syatehs.4 Renovation of
wastewater collection and treatment systerhthe CCM objective;

5.5Collection and transportation of ndmazardous waste in sourseparated fractionsf the CCM
objective is compatible with 2.3 Collection and transportation of ndrazardous and hazardous
wasteof the EC objective;

5.9Recovery of materials from ntwazardous wastef the CCM objective is compatible with 2.7
Sorting and recovery of materials from Rbazardous wastef the EC objective.
In keeping with the previous years, the Group has decided to keep climate change mitigation
(CCM) as a main objective.
In addition, the description of EC objective 2.3 Nonthazardous and hazardous waste collection and
transportationis compatible with pollution prevention and control (PPC) activity 2.1 Hazardous
waste collection and transportatiolm this case, the Group decided to keep pollution prevention
and control as a main objective.

Identification of aligned activities
For each of the activities identified as eligible, the company assessed its compliance with the
substantial contribution criteria and DNSH criteria.
In the previous year, no aligned economic activities had been identified, in line with the deci-
sion to adopt a prudent approach. During the year under review, the Veritas Group completed
a structured process aimed at collecting and preparing the documentation necessary for align-
ment, which made it possible, in 2025, to classify the following economic activities as aligned:
CCM 4.1 Power generation with solar photovoltaic technology;
CCM 5.1 Construction, expansion and operation of water collection, treatment and supply
systems;
CCM 5.3 Construction, expansion, and operation of wastewater collection and treatment
systems;
CCM 5.5 Collection and transportation of non -hazardous waste in source-separated frac-
tions;
CCM 6.5 Transportation by motorcycles, cars and light commercial vehicles.
With respect to the "does no significant harm" (DNSH) assessment for the climate change ad-
aptation objective (Annex A), the Veritas Group, together with other operators of the Viverac-
qua scarl Consortium and with the assistance of the Euro-Mediterranean Center on Climate
Change (CMCC) Foundation, conducted a climate risk assessment in order to define the poten-
tial repercussions of the climate change underway and implement mitigation and adaptation
strategies, in accordance with Annex A of the Taxonomy Regulation.
Based on the assessment conducted, the organization has:
developed specific climate indicators, identifying and analyzing major high -impact events
that have affected its activities (such as heat waves and flooding);
used these indicators to assist climate risk management for the operators belonging to the
consortium.
Currently, the Group has the Dataclime platform, which offers advanced climate variables and
indicators. This platform, based on three Intergovernmental Panel on Climate Change (IPCC)
scenarios, enables developing predictive models to identify climate change risks in the areas
where the Veritas Group operates. With this tool, the Group can assess its assets and estimate
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the costs needed to make its infrastructures more resilient.

Furthermore, in 2025, with respect to the adaptation criteria set forth in the European Taxon-
omy, the Veritas Group conducted a climate risk assessment of the eligible economic activities,
in accordance with Regulation (EU) 2020/852 and the CSRD. The assement was conducted
using a methodological approach that takes into account climate hazards, exposure, and the
vulnerability of business systems.

The assessments, based on internationally recognized climate scenarios (Representative Con-
centration Pathways or "RCP" 4.5 and RCP 8.5), have highlighted growing risks for the area,
especially related to extreme events, rising temperatures, precipitation v ariability, droughts,
water stress, sealevel rise, and saltwater intrusion, with potential impacts on service continuity
and on the infrastructure managed.

The results indicate that the main material risks regard the integrated water service and
wastewater management, particularly in connection with water availability and extreme
weather events.

For further details, see the climate change section [ESR$1], specifically regarding the material
impacts, risks and opportunities and their interaction with strategy and business model [SBM -
3]. Listed below are the evaluations of the substantial contribution criteria and DNSH criteria
for the activities found to be aligned following the analysis conducted by the Veritas Group.

Alignment with CCM obijective

Activity 5.1 Construction, expansion and operation of water collection, treatment and supply systems

Substantial contribution

Veritas gives a substantial contribution to the climate change mitigation objective. The water
supply system developed by the company is currently capable of ensuring the distribution
of drinking water to users while maintaining an average energy consumpti on of less than
0.5 kWh/m3| specifically, an average of 0.09 kWh/m#¥,

DNSH

Concerning the DNSH criteria, Activity 5.1 calls for compliance with the general require-
ments related to three environmental objectives: climate change adaptation (CCA), sustain-
able use and protection of water and marine resources (WTR), and protection and restora-
tion of biodiversity and ecosystems (BIO).

In relation to the CCA objective and Annex A, the Veritas Group assessed the risks associ-
ated with climate change and its effects on infrastructure and operations, in order to ensure
effective actions for adapting the assets to the identified riskss.

Concerning the WTR objective and Annex B, the Veritas Group operates in compliance with
the national regulations on water resource protection. Proper water resource management
is ensured by the supervision carried out by ARPAV, which conducts assessments to pre-
serve water quality and prevent water stress, with the goal of achieving a good state of the
water and good ecological potential.

Finally, with regard to the BIO objective and Annex D of the Regulation, the Veritas Group
operates in compliance with the national regulations on the protection of biodiversity and
ecosystems. The Group evaluates the individual facilities and, as needed,performs an En-
vironmental Impact Assessment (EIA). Regardless of the plant's location, all requirements
are set forth by the authorizations. Unless deemed necessary, no further assessments are
conducted, as they are not required by the regulations. If the facility and parts of the network
are located in sensitive areas in terms of biodiversity, all necessary assessments are con-
ducted, including, if necessary, an EIA, and mitigation measures are implemented to protect
habitats and protected species. In 2025the company conducted an in-depth analysis of its
sites and their proximity to the protected areas identified by the Natura 2000 Network. For

4This calculation is the ratio of the net energy consumption for the extraction and treatment to the squachy rioetdistobutater re
5For more detailed information on the climate risk analysis methodology, see the preceding section.
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more information, see the section on Biodiversity [ESRS E4] herein.

Activity 5.3 Construction, expansion, and operation of wastewater collection and treatment systems

Substantial contribution

Veritas makes a substantial contribution to the objective of mitigating climate change
through some of its wastewater treatment plants. In fact, according to the analysis con-
ducted by the company, some wastewater treatment plants have a per capita equivalent
(p.c.e.) net energy consumption below the limits set in the Regulation.

DNSH

With regard to the DNSH criteria, Activity 5.3 calls for compliance with the general require-
ments related to four environmental objectives: climate change adaptation (CCA), sustaina-
ble use and protection of water and marine resources (WTR), pollution preve ntion and con-
trol (PPC), and protection and restoration of biodiversity and ecosystems (BIO). As for the
CCA, WTR, and BIO objectives and the provisions of Annexes A, B, and D, the same con-
siderations as those for the previous economic activity apply.

With respect to the PPC objective, the discharges into the receiving waters meet the require-
ments of Council Directive 91/271/EEC and the Italian regulations on the maximum allow-
able levels of pollutants. Council Directive 86/278/EEC does not apply becausethe sewage
sludge is not used for agricultural purposes. Nevertheless, the sludge is treated in accord-
ance with Italian regulations, and Veritas has all the necessary permits for its treatment.

Activity 5.5 Collection and transportation-bBrardous waste in sotgeparated fractions

Substantial contribution

Veritas, Asvo, and Eco+Eco make a substantial contribution to the objective of mitigating cli-
mate change, as all the nonhazardous waste that is collected on a sorted basis and transported,
sorted at the source, is directed to preparation for reuse or recycling.

DNSH

With regard to the DNSH criteria, Activity 5.5 calls for compliance with the general require-
ments related to two environmental objectives: climate change adaptation (CCA) and the
transition to a circular economy (CE).

With regard to the CCA objective and Annex A, the same considerations as for the previous
economic activities apply.

Concerning the EC objective, waste fractions collected on a sorted basis are not mixed with
other waste or materials with different properties at waste storage and transfer facilities.

Activity 4.1 Power generation with solar photovoltaic technology

Substantial contribution
Veritas makes a substantial contribution to the objective of mitigating climate change by
generating electricity using solar photovoltaic technology.

DNSH

With regard to the DNSH criteria, Activity 4.1 calls for compliance with the general require-
ments related to three environmental objectives: climate change adaptation (CCA), transi-
tion to a circular economy (CE), and protection and restoration of biodivers ity and ecosys-
tems (BIO).

Concerning the CCA and BIO objectives and Annexes A and D, the same considerations as
those for the previous economic activities apply.

In accordance with the EC objective, the Veritas Group assesses the supply of equipment
and components that are highly durable and recyclable, and that are easy to dismantle and
repurpose.

Activity 6.5 Transportation by motorcycles, cars and light commercial vehicles

Substantial contribution
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The Group makes a substantial contribution to the objective of mitigating climate change, as it
operates M1-category vehicles (both owned and leased) that fall within the scope of Regula-
tion (EC) 715/2007. Some of the vehicles analyzed are fully electricwith emissions of less than
KYwi w". $v¥008

DNSH

With regard to the DNSH criteria, Activity 6.5 calls for compliance with the general require-
ments related to three environmental objectives: climate change adaptation (CCA), transi-
tion to a circular economy (CE), and pollution prevention and control (PPC). Concerning
the CCA objective, the Group verified that the vehicle manufacturers ¢ under review had
conducted a climate risk analysis.

With respect to the PPC and CE objectives, the aligned vehicles are newly manufactured
and imported, ensuring compliance with the most up -to-date European regulatory stand-
ards. They comply with emissions certification requirements, meet the thresholds set for
clean light-duty vehicles, and satisfy the noise, energy efficiency, and environmental perfor-
mance regulations. The vehicles also comply with the European requirements for end-of-
life recyclability and recoverability, with rates of at least 85% for the reuse and recycling of
the materials and 95% overall, including energy recovery. As for passenger transportation,
the vehicles used are electric and powered by energy generated by solar panels, resulting in
al U0w" . swi OPUUDPOOUS

Minimum safeguards

In parallel with the analysis of the technical criteria, an analysis of the compliance with the minimum
safeguards under Regulation Article 18 was carried out. This analysis followed the approach out-
lined in the Final Report on Minimum Safeguardé the Platform on Sustainable Finan{leSF) published
in October 2022, as well as the directives stated in the European Commission's June 2023 Commu-

The PSF Regulations and Report relate to nine topics on which the Veritas Group focused its
analysis:

human rights policies;

risk assessment and human rights due diligence;

managing human rights impacts;

communication and information regarding human rights issues;

grievance mechanisms;

consumer protection;

fight against corruption;

fair competition;

taxation.

These topics are managed with prescriptive tools, such as policies, plans, procedures, guide-
lines, regulations, and their management and control systems.

The Veritas Group operates in compliance with Italian human and labor rights legislation, in
all its various aspects, including non -discrimination and worker health and safety, and in ac-
cordance with the anti-corruption, competition and taxation laws.

Human Rights

The Group's Code of Ethictays out the core values and principles on which the organization's
activities are based, and the organization undertakes to abide by it and enforce it with all its
directors, employees, contractors and suppliers. It enshrines the Group's commitment to re-
specting individuals' rights, fairness, transparency and business efficiency. The Codeestablishes

6Both production companies are listed on European stock exchanges (Euronext Milan and Euronext Paris, ersfaetivedyli@ad are th
to publish their sustainability reports, including their EU Taxonomy Disclosures.
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certain principles of conduct, such as the timely provision of accurate information to sharehold-
ers, transparency to the market, independent selection of employees and contractors, the pro-
tection of occupational health and safety and fair staff management. Specific internal policies
have been drawn up to apply these principles.

In setting and implementing policies on personnel protection and respect for human rights, the
Veritas Group adheres to the principles laid down in the Code of Ethicsthe civic dimension,
understood as the set of beliefs that guide individuals' daily actions; fairness; respect for the
physical person; nondiscrimination; diversity and social inclusion; working conditions and
health and safety in the workplace. These principles are implemented concretely with the per-
sonnel recruitment regulationghe adoption of an inclusion and diversity policyaligned with the
UNI/PdR 125:2022 standard, and the implementation of an integrated quality, environment and
safety management system.

For further details regarding the Group's Code of Ethigssee the section on ESRS G1, GIL

Corruption

At an organizational level, the Group companies have adopted Organization and Control Models
pursuant to Legislative Decree 231/20@B1 Model} to prevent the commission of acts for which
the companies could be held liable. The 231 Models are part of an internal control and risk
management system consisting of a set of rules, procedures and organizational structures. By
identifying, measuring, m anaging, and monitoring major risks, the Group pursues sound, fair,
and objective-consistent business conduct. In relation to the areas of material risk, the231 Mod-
elscover crimes against the individual personality, violation of occupational health and safety
protection regulations, market abuse offenses, bribery and tax offenses. The Compliance Com-
mittee is responsible for monitoring the effective implementation of th e Code of Ethicand the
231 Models

Consistently with the public services managed and in compliance with the current regulations
and applicable international agreements, the Veritas Group has a pro-active corruption preven-
tion policy. For this purpose, in addition to the Code of Ethicand 231 Models Veritas and
Eco+Eco have management systems for corruption prevention and for transparency, with UNI
ISO 37001 certifications, ensuring that the companies' efforts meet or exceed their legal obliga-
tions. Within the framework of these systems, a specific anti-corruption policyand the threeyear
plan for corruption prevention and transparentsubject to periodic updates) have been imple-
mented, and the head of corruption prevention and transparency has been appointed, in ac-
cordance with the regulations.

In addition, the Group has activated a system of anonymous reporting of unlawful or irregular
conduct (whistleblowing) and abides by specific legality protocols. Internal control tools, regula-
tions and operating procedures complete the corruption preventio n management system, as re-
ported on the companies' websites in the transparency section.

For further details regarding the Group's corruption prevention policiesee the section on ESRS
G1, GI1.
Taxation

With respect to tax management, in addition to mitigating the risk of committing criminal tax
offenses with the 231 Modelsthe Veritas Group has equipped itself with a tax compliance pro-
cedure.

Fair competition

Regarding the risk of non-compliance with competition laws and regulations, the Group oper-

ates mainly the integrated water and waste management service sectors, which by their nature
are non-competitive and managed through agreements. To manage procurement, the Group
has adopted specific regulations and internal measures to govern the contracts of suppliers and
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purchases, in accordance with the Public Contracts Code for works, services and supplies. Such
regulations ensure compliance with the principles of economy, effectiveness, timeliness and

fairness, while following the principles of free competition, non -discrimination, equal treat-

ment, transparency, publicity, proportionality and rotation.

Veritas' reliability, reputation, seriousness and ethics have been confirmed by the awarding, for
three consecutive years, of the highest legality rating (three stars) by the Competition and Mar-
kets Authority.

For further details regarding the Group's Code of Ethicssee the section on ESRS G1, GIL

Accounting standards and contextual information

The Veritas Group has calculated the indicators for eligible and aligned economic activities re-
quired in Annex 1 of the 2021/2178Disclosures Delegated A¢turnover, CapEx and OpEXx), com-
paring the percentages to the totals generated at a Group level in the reporting period (2025).

After Commission Delegated RegulatiilJ) 2026/73 was published in the European Union Offi-
cial Journal on January 8, 2026, the Veritas Group opted to use the new definitive reporting
framework for this reporting year.

The methodologies used to calculate each indicator, differentiating the numerator and denom-
inator reporting methods, are as follows.

Turnover KPI

The turnover KPI denominator is based on 2025 financial statement data, considering only the

revenues from sales and services. Therefore, the revenues from the sale of products and services

were included, net of sales tax and sales refunds. The denominatorOf wOUUOOYIT Uwi OUwI Y1 k w
538,850,676.

The numerator of the turnover KPI reflects the revenues from eligible and aligned activities, in
line with Annex 1 of the Disclosures Delegated Adherefore, only the revenues included in the
denominator that relate to eligible and aligned economic activities were taken into account. Rev-
enues were allocated to eligible economic activities by way of a detailed analysis of the accounting
entries of the individual Group companies and of the consolidated financial statements, in order
to precisely allocate the amounts extracted from the system used to the economic activities
deemed eligible.

With respect to CCM 5.5 Separate collection and transportation of-hamardous waste in source
separated or mixed fractions intended for preparation for reuse or recycling opetatisotate the
proportion of revenue from solely sorted waste collection, specific drivers were defined in line
with the waste rate method (Mtr) defined by Arera, making it possible to exclude revenues from
unsorted collection and sweeping activities.

For CCM 5.3 Construction and operation of wastewater collection and treatment syshenmsopor-
tion of revenue deemed aligned was recalculated on the basis of the percentage of the aligned
plants.

CapEx KPI

Paragraph 1.1.2.1 of Annex 1 of theDisclosures Delegated Astipulates that the denominator of
the CapEx KPI should cover additions to tangible and intangible assets during the year, before
depreciation and amortization, excluding fair value changes. The Veritas Group took into ac-
count increases in intangible assés with a finite life, property, plant and equipment, and right -

The CapEx KPI numerator was determined on the basis of a detailed analysis of the investment
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plan, aimed at precisely matching the CapEx to the activities identified as eligible during the
assessment phase. The analysis made it possible to quantify the amounts associated with activ-
ities that generate turnover for the Group, as well as those related to the purchase of products
deriving from economic activities aligned with the taxonomy and individual measures that en-
able target activities to achieve low carbon emissions or reduce greenhouse gas emissions.

Consistently with the information provided in the section on eligibility, the update of the scope

of economic activities considered for 2025, resulting in the reallocation of the analysis from ac-
tivities 5.2 and 5.4 to activities 5.1 and 5.3, led to a chage in the composition of the increases
reported for the purposes of the CapEx KPI. This change reflects primarily a more accurate

accounting policies.

Furthermore, compared to the previous year, the analysis was supplemented with more de-

tailed insights on specific statement of financial position items relevant to defining CapEx as

per Disclosures Delegated A&nnex 1. In-depth eligibility and alignment analyses were also

conducted on components attributable to right -of-U U1 wEUUT OUUwx Ul Ul O0whbOwUOT 1 wa&UOL
of financial position.
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OpEx KPI

To quantify the OpEx KPI, the expense items in the Group's statement of profit or loss were
analyzed in detail in order to isolate the costs related to: research and development, building
renovation measures, short-term leases, maintenance and repair, andany other direct expend-
itures relating to the day -to-day servicing of property, plant and equipment by the undertaking
or third party to which activities needed to ensure the continued and effective functioning of
such assets are outsourced.

The Veritas Group identified these items through a precise analysis of the accounts and cost
centers used for the accounting records. Items such as reagents, fluids and utilities were ex-
cluded, as were depreciation, amortization and provisions. Following t his approach, the OpEx
*/ (wE]l OOOPOEUOUWPEVUwWI UUOPOEUI EWEUwz whl K OYKKOt + N61 Ad w

69,561,161.

To report the numerator, an extensive analysis of the expenditure related to eligible, aligned
activities was conducted. Like the calculations carried out for turnover, in the case of costs re-
ferring to mixed collections, the sorted waste collection percentages and Arera drivers defined
for the waste rate method (Mtr) were used for operating expenditure to exclude the part relating
to unsorted dry waste collection.

In the case of operating expenses related to the shared operational functions of maintenance and
technical services within the scope of the integrated water service, Arera's accounting drivers were
used to allocate the expenses to the acqueduct, sewerageurification and other activities. With
respect toCCM 5.3 Construction and operation of wastewater collection and treatment syieroests
were allocated by identifying the cost centers directly attributable to the Taxonomy -aligned activ-
ities.

Instead, for CCM 6.5 Transport by motorbikes, passenger cars and light commercial vehittiesit
costs directly attributable to the cost centers, the costs were allocated using percentage drivers,
determined on the basis of identifying assets resulting as aligned in the CapEx KPI analysis for
the reporting period, in accordance with the info rmation available.

Comparison with previous year

Under the Delegated Regulation (EU) 2021/2178, inscope nonfinancial companies must pro-
vide comparative figures from the previous year. The tables below provide details of the
changes in the figures and percentages of the indicators required by the regulation. The KPI
change from the previous year is not associated with a change in the accounting approach used
to obtain the KPI figures and information. For any further considerations, see the eligibility
analysis described in the previous paragraphs.
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ﬁ:ggtz';n‘(’jeiwCplzriihnagrgs'ggcs(::tg:fa'iai: M7.4 0.02% ia 0% 0% 0% 0% 0% 0% 0% 0%

buildings)

getatizirdous waste collection and trar éé ;c;c 0.18% id 0% 0% 0% 0% 0% 0% % 0%

Onsite installation, maintenance anc

repair of renewable energy 2.2PCC 2.03% ia 0% 0% 0% 0% 0% 0% 0% 0%

devices

Sum of alignment per objective 31.93% 0% 0% 0% 0% 0%

Total CapEx KPI 6753% O 52,0 31.93%| 31.93% 0% 0% 0% 0% 0% 0%  0.14%
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Economic activity ) ca = ca @) @) = ) a o | = a3
% currency % % % % % % o | Awhere  Twhere | o
applicable  applicable]
Power generation with cemal | 0.01% 11,9 001%| 001% 0% 0% 0% 0% 0% 100%
solar photovoltaic technology
Distribution of district ccMals|  0.01% ia 000%| 0% 0% 0% 0% 0% 0% 0%
heating/cooling
Construction, expansion and opera p—
of water collection, treatmentand \1r5 71 10.37% 12, 973 10.37%| 10.37% 0% 0% 0% 0% 0% 100%
supply systems
Construction, expansion, and opere ceM 5.3
of wastewater collection and WTR 2.2 11.96% 589, 9 047%| 0.47% 0% 0% 0% 0% 0% 3.94%
treatment systems
Collection and transportation of nor ceMBs
hazardous waste in sosgggarated g, 5’ 880% 11,002 880%| 880% 0% 0% 0% 0% 0% 100%
fractions i
Recovery of materials from CCM 5.9 23.78% ia 0.00% 0% 0% 0% 0% 0% 0% 0%
nonhazardous waste CE27
Transportation by motorcycles, car ooy 65 | g 3096 260, 7 021%| 021% 0% 0% 0% 0% 0% T | 68.90%
and light commercial vehicles
: iua
Hazar_dous waste collection and tra 2.1 pcc 0.03% 0.00% 0% 0% 0% 0% 0% 0% 0%
portation CE23
Hazardous waste treatment 2.2 PCC 0.36% ia 0.00% 0% 0% 0% 0% 0% 0% 0%
Sum of alignment per objective 19.86% 0% 0% 0% 0% 0%
Total OpEXx KPI 55.63% 0 24,8 19.86%| 19.86% 0% 0% 0% 0% 0% 0%  0.21%
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Climate Change [ESRS E1]

$01 UT awi SEPI OEAWEOEWE]I EEVUEOODPAEUDPOOWEV] wlwEDl 1 DPEWEUI
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Positive impact on climate change mitigation from the reduction of greenhouse gas (GHG) emissions ok
vestments in alternative sources (e.g. photovoltaic, secondary solid fuel, biogas), the acqeistioissiblow
vehicles andjeipment, and energy efficiency at offices and facilities.

Negative impact from greenhouse gas (GHG) emissions generated by fossil fuel energy consumption a
sions, mainly from the Group's facilities and transportation as well as the value chain.

Negative impact from the Group's energy consumption, particularly by the headquarters, facilities, trans
value chain.

Risk related to extreme climatic events, such as tornadoes, heav Opportunities given by energy efficiency,
floods, which can cause an increase in waste production, flood sev ments in alternative sources such as solar
infrastructure and compromise the supply of services, producing tt secondary source fuels, and biogas that offi
organize servicesdam costs and possible environmental penalties, . fits in terms of access to energy incentives fc
ening some environmental indicators (Arera indicator M4), with the bonization and new opportunities concerr
alties, claims and user compensation. trangtion to a loamission economy.

Risk from drought, seawater intrusion and water stress that can aff
of drinking water, damage the systems and increase the costs of w
purification, particularly during busy tourist periods, and lead to wi
mental indicas (Arera indicators M2 and M3), with the related penal
and user compensation.

Risk caused by rising temperatures and heatwaves that can impa
and increase adaptation costs, such as for cooling the plants and |
infrastructure.

Risk related to the energy consumption from fossil fuels of offices,
vehicles which can erode the operating margin due to an increa
costs and potential reputational issues.

Transition plan for climate change mitigation{g1

Ow#l ET OET Uwt vOwl YI kOwUT T w51 UPUEUW&UOUXx WEDPEWOOUWI EYI v
UPUPOOwWx OEQWEOOxOPEOUwWPPUT wii T UCEUDPOOWmS 4 Awl Y1 huy huhuhuN ¢
11T TUOCEUDPOOwWmS$ 4 Awl YI Y ¥ hwhiaud 1 WRuEEYD B GEREOCIBE OvELO0a0u 60°H Gu
T DEwWi UPE]I OPOI UwbpdDUT whpT PET wUT T w&UOUxwpOUI OEVUwUOwxUUUUI
Ol AwEEUPOOUWUI OEUI EWwUOWEOPOEUT wEl EOT T wEGEWPOYI UUOI 60 L
TEUPOOS W3T T wa&UOUxwhbOUI WEBQOGRET POOOOUERBUE GUDBUEBHOX OI (
al EUwWOl wEwUI UPOPI OEl WEGEWEODPOEUT wUET OEUPOWEUUI UUOIT OU¢
UPUPOOwWx OEOQwEawUl UbOT wel EEVEOOPAEUDPOOWUEUT T UU0UwUUDOT w
Ul UPEwUOWDOBOUT aPOWEOOUPUUI OEawkPPUT wOT 1 w/ EUPUW T UIT OI

EUOT I OwxUBEUEUDOOWxUONI EOOwWDOxUOYI O O0OUwPBOwWUT | wi SED
EOOEDOI Ewi il EUWEOEwWxOPI Uwi i 61 UEUDOBO
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Material impacts, risks and opportunities and their interaction with strategy and business
model [SBM3]

2POET wl YI + OwUT 1 w&UOUxwli EVWET | OWEOOEUEUDPOT WEWEODPOEUI wl
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Ul ROwpEOPOEUT wbOwWxEUUPEUOEUAOWUI i1 U1 OE]l wbUwWOEET wOOwS

EEEXxUEUPGOOWRWODEQEOLWBO RODGEIQE® U O w O K Eul U 101 WHEEWEDOwW Ox U

#PUUUPEUwW! EUDOwW UUT OUPUaBw

371 U1 wEGEUO! OUUwWUT xOUUwUT ECwOT 1T wOOUUwUDT OPr EEOCWI E4AE!
rising temperaturesboth as annual/seasonal averages and as prolonged heat spikes, and thus

summer heat waves, which result in prolonged heat spikes and intense summer heat waves
with impacts on human health and ecosystems;

changes in rainfall patternsot so much in terms of the average annual precipitation (alt-
hough a downward trend is already present in some areas), but in its distribution and in-
tensity, with a decrease in summer rainfall and a slight increase in fall and winter rainfall,
associated with fewer rain events and a greater number of extreme precipitation events,
which can lead to severe droughts, with consequences for the hydrological balance;

sedlevel risgin light of the intensification of storm surges, saltwater intrusion, and the expan-
sion of flood -prone areas due to rising sea levels, which will lead to more frequent flooding in
coastal areas, as well as saltwater intrusion and erosion of the dune frort during intense storm
surges.

311 wEOPOEU]I wUPUOWEUUT UUOT OUWwPEUWEEUUPT EwOUUOWPOWEEEOD
PT PET wePUUDOT UPUTT UwET UbP1 1 OWEEUUT WEOEWET UOOPEWUDUOU wWE
EOUUT OwbPPOEOQWPEUTI UOWUOOPEWOEUUS walidiuBEIAN VI Qi EGAuER GOI0ALE
UPOOwxEUI PEaAUwmpl" / UAWEO®D®IOWOT OV1 wédr OVEGME3 @Il QwdOdwE
(/""" KOwWwOEOI Gao
1Ex @w&WUUOI UwETTUT UUDYT wOPUPT EUDPOOWUUUEUCT T PT Uwbi iU
I EOYl EwEawl YkYOuwl YI OUUEOOawEUUDPYDOT wEUwWal UOBw EEOQOUE
x UONT EUIl EwOOWET woOb 6eald B uiOus B0 unH EYAYG WD T 1 wx Ul
1Exww@@0061wODUDTEUDOOOwEUUUOiUwUTiwDOinOiOUEUDOO
EawOil wi OEwOl wiOil wel OUDOEWBDOWUPEOWOWEFOOEOWRODE&OWDP E L
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1 E x wUESCK U w E aeBIDWHmEDO wiE)x x UOEET wbbUT OU0OwWEDa wEOPOEU]I wWwET E
EEOQOUEDOT wOOwWUOT PUwWUET OEUD OO waEWD Gux<U G N EEE EEAAEG u®iDue: 20
GUEEUUXx Ol wimOHwhd b uEOwol YI OUwWEa wl Y Y d w
31T w#EVEEODPO]I wxOEUI OUOwI OEEOTI UwlT 1 wedbEOCaAUPUwWOI WwEODOE
OEUDPOUWET UEUDPEI EWEEOYI! wEDF @y Diuy l tudl B @ Erad YEXUB ARG Ty h
[ UOOwWhNWhHwUOwW! YhY wpxT UDOE wi OU wh TEER Twhld ETDuEEE YOI OUWEA 61 ulst uxbul UG
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UOOPTI EOOOWEOEWEOOEPOEUDPOOU WOl wlOT 1 Ul AWEOEWUI YIi UEOwWDOE
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Hazards, risk analysis, and adaptation plan

Temperature changair, freshwater, seawater)

Need for additional treatment to make water  Interconnection of water supply networks to address potential issues with drinking wate
safe to drink; extreme risk that it is unfit for hum Changes to work schedules during summer periods of extreme heat Trainingrarsirgae
sumption tivities for employees to help them cope witlvégat wa

Workers' health and safety

Thermal stress

Need for additional treatment to make water  Interconnection of water supply networks to address potential issues with water treatmei
safe to drink; extreme risk that it is unfit for hum to work schedules during summer periods of extreme heat Training aralsimgpeetieges |

sumption employees to help them cope with heat waves

Workers' health and safety

Heat waves

The risk is high for maintenance work Changes to work schedules during summer periods of extreme heat Trainingraigireso

on the networks and for waste collection and he tivities for employees to help them cope with heat waves
activities, as well as manual street sweeping, a

fects

workers' health and safety

Hydrological variability

Difficulty in supplying water at certain times of t Completion of the new acqueduct facility on the island of Tronchetto and renovation of
Need for additional water treatment networks. This project is particularly important for restructuring the drinking water distrib
ing the resilience of the system in tie@palities served by Veritas spa.
New Roncadel®onte di Piave water supply pipeline: The new Roiauelldi Piave sect
will complete the renovation of the water supply line to the Noventa di Piave power pli
current aging pipeline, which is prone to freplentTihis project improves the supply sect
increases the load capacity.

Precipitation variability

Difficulty in supplying water at certain times of t New Roncadell®onte di Piave water supply pipeline: The new Roiamtelldi Piave sect
will complete the renovation of the water supply line to the Noventa di Piave power pli
current aging pipeline, which is prone to frezplenTbis project improves the supply sect
increases the load capacity.

Heavy precipitatiofrain, hail, snow, ice)

Sewer flooding, with conditions worsening the Projects for the construction of stormwater retention basins (Fusina integrated projec
M4 indicator and any penalties; Potential comp: grated project, Chioggia). New sewer systems (Mestre, Riviera del Brenta, and Mirane:
to users for damages related to wastewater tre:

the risk is mitigated by overftbess thanagewer

overflows so that the flow rate at the plant's inle

sistent with the nominal treatment capacity)
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Floods(coastal, river, rémduced, groundwater)

Similar to heavy rainfall, Projects for the construction of stormwater retention basins (Fusina integrated pr
located near rivers integrated project, Chioggia). New sewer systems (Mestre, Riviera del Brenta, anc

Saltwater intrusion

Property damage Savec interconnection and Boccafossa bypass projects
Temporary suspension of service Completion of the new acqustiucturen the island of Tronchetto and renovation of t
Cutoff orders resulting in damages supply networks. This project is particularly important for restructuring the drinking \

for the community and damage compensation and increasing the resilience of the system in the municipalities served by Veiatge
for Veniceds historic center and the
through the new dagoon pipelines and the new SAVEC hub station

Parameter and Arera M6 indicator overruns Lido Fusina connection pipeline (due to the closure of the Lido facility)
Higher costs for investigating seawater intrusiol Pipe and overflow renovation projects in Chioggia

in the sewer systems connected to the network

cleaning and maintenance plant, potential

damage to the system due to higher risk of corr

Rising sea level

Property damage Repurposing of the Bivio Madonna pumping station: Construction of the Bivio Ma
Temporary suspension of service station: construction of a new pumping station and demolition of water tower
Cutoff orders resulting in damages

for the community

Parameter and Arera M6 indicator overruns Lido Fusina connection pipeline (due to the closure of the Lido facility)

Higher costs for investigating seawater intrusiol Pipe and overflow renovation projects in Chioggia

in the sewer systems connected to the network

cleaning and maintenance plant

Water stress

Need to implement a replacement service New central water service reservoir in Chiesanuova San Dona di Piave: The pr¢

with higher costs i mportance for the security of San Dt

Compensation for users in the event of prolong the power plant, the reservoir also serves as a crij@atyefuaction in the event of bre:

vice temporary outages of the pipeline supplying the power plant, so it is strategic fo

suspensions or suspension without prior notice resilience of the entire system

Need to increase tank capacity Drought plans: The plan consists of a series of short, mediutarrarattiomg designec

counteract or minimize water shortages caused by climate change

Drought

Need to implement a replacement service Moglianese DMA Pilot Project: The project involves installing the hydraulic conn

with higher distribution costs shutoff and control valves necessary for managing the drinking water network ur

Compensation for users in the event of prolong metered area (DMA) médal pilot project designed to asBessnplementation challen

vice duration and costs, and subsequently extending this business model to all the ¢

suspensions or suspension without prior notice Veritas. Distdzased water management to address water stress and (by reducin

Higher costs due to increased pumping droughtelated issues

from wells and higher energy costs Drought plans: The plan consists of a series of short, mediuterraratimmg designec

counteract or minimize water shortages caused by climate change

371 wl EAEVUEUwWxOUI EwEawi aEUOOOT PEEOQWYEUDEEDODPUaOwxUI ED>
UOCEPEUI EwpDPUT wEUOUTT DwUDUOG
%UU0T 1 UOOUT OwlT 1T wUPUI UWwOOEEU]I EwDOwWUT T wi PUUOUDPEWET OUI
UBUDPOT wUIl EwOIl YI QU w' OP1 YI UOWEUwWI EUWEUWYUOOI UEEDODUa wt
OPUPT EUl EwEawUIl T w, OUT wUauUl Owodi wOOYEEOI WEEUUDI UUB w

Targets related to climate change mitigation and adaptatiof2]E1

311 w51 UPUEVUW&UOUxwUI EOT 6PAT VUwli il wOUT |1 OEaAawdi wEODPOEUIT w
EUEDPOT wEO®OEDOT wi OPUUPOOUWEOEWDPOxUOYDOT wi Oi UT awl SEDI
OPUDPT EUI wOi i wi 6YPUOOOI OUEOwWD O x E E Wbl Eep@EIEUE EUWEDIY BI 0@ Ui
Ol OUwxUPOEDxOTI UOwWUT T w&UOUxwxUOOOUT UwlT 1 wUEUDOBEOWUUI
T UT AawUOUUET UWEGEWUT 1 wOxUPOPAEUDPOOWO! wi 61 UT awEOHBUUOX U
EUUOEPEUI EwpbPPUOT wOT T wi EOOE UMD U EDGOBIEDG @30uwu BIUTuED U 108
U001 O1 011 02 & wEmiliaymu) EWET 1 01 O0w2aUv0i Owul (WOOEIDOOUWE OE
TUEUI Ew, EQGET 1 61 @waiRadiOw Omd BIOPEPO Wi Doy VEOUEQMGBEBA w21 |
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Strategy

The Veritas Group's Strategyis a formal document approved by the parent company's director,
shared with and applied to all the companies, and published on the respective websites, which
explains the Group's main objective: creating excellent public waste management services at
the lowest possible cost. In fact, the Veritas Group's goal is to create value for its shareholders
and for the local community through development and innovation in its various areas of exper-
tise, with a view to sustainability and a circular economy. The Group' s business and environ-
mental strategy, which originates from its public nature, reiterates corporate and industrial ob-
jectives that often coincide with those related to social sustainability, environmental protection
and the proper use of resources, and tte policies implemented are intended to prevent, mitigate
and correct actual and potential impacts, address risks and pursue opportunities. The strategy
defines the Group's main long-term objectives and the strategies to achieve them.

With respect to climate change, the Group states in the Strategy its commitment to reducing
negative environmental impacts, thanks in part to innovation and the transition to a fleet of
vehicles with a lower emission impact, and to the renovation of logist ics sites with eco-friendly
buildings, based on rationality and local characteristics as well as the expansion of local ser-
vices.

Management system regulations and procedures

Integrated management systems consist of the set of documents that break down the organiza-
tion's activities, ranging from the policies defined to the targets set for each process that the
Group uses to ensure the services where it operates, managing impacs, risks and opportunities.

For further details, see the section on ESRS G1, G1.

At an organizational level, based on the characteristics of the individual facilities, the Group
has adopted a quality and environmental management system, drawn up in compliance with
the UNI EN ISO 9001:2015 and UNI EN ISO 14001:2015 standards. All the Gxup's services and
facilities are UNI EN ISO 9001:2015 certified and the sites (plants and offices) with significant
environmental impacts (mainly in terms of energy consumption or because they are located in
particularly sensitive areas - like the Venice lagoon) are UNI EN ISO 14001:2015 certified.

In conducting its activities, the Veritas Group strives to adopt the best available technologies,
use resources responsibly and apply engineering and operational solutions that protect the en-
vironment, in full compliance with environmental regulations. In  this respect, all the Group
companies adopt integrated policies that guide the daily operations according to the principles

of sustainability, transparency and responsibility.

The quality and environmental management system is a distinctive and strategic system for
adopting a structured, systematic approach to the management of environmental impacts, con-
tributing to the continuous improvement of the business performance and to t he compliance
with the current regulations.

Integrated management system policies

In applying the UNI standard -compliant management systems, all the Veritas Group compa-
nies have devised integrated quality, environmental and safety policies that are posted in their

offices and published on their websites. The policies are approved by the general management.
The policies reflect the Group's strategy requiring the establishment and implementation of cul-

tural, organizational, engineering and technological processes in which the topics of environ-

mental protection, limited primary resource use , energy savings, energy efficiency and renew-
able energy use, along with the economic and financial sustainability of the initiatives, are al-

ways in the foreground, as are the health and safety of the organization's people.

Veritas spa 2025 Annual Report S8S8SF
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Waste management service policy

The waste management service management pislisgt by the management of the waste manage-
ment service, published on the websites and intranet and approved by the parent company's
environment department director and general manager. The policy sets forth the general prin-
ciples and guidelines for the effective, efficient, sustainable and safe management of the waste
management services offered by Veritas. As a whole, the policy considers the context within
which the Group operates and, in a broader sense, the needs of the local area and parties in-
volved, with whom it encourages dialogue and discussion.

Concerning climate change, the policy prioritizes the containment of energy consumption and
the reduction of costs related to waste treatment and disposal activities by ensuring the best
technological solutions and efficient services. To guarantee its senices, the heads of the waste
management service increase efficiency through innovation and technology to achieve the ob-
jectives of savings and performance optimization while experimenting with new solutions; the
streamlining of waste transportation flows, perfecting the logistics of waste collection and trans-
portation by identifying an optimal model for the service and customized solutions for com-
mercial and industrial users; compliance with regulatory and authorization requirements and
the matching of the activities performed to the management systems.

Integrated water service management policy

The integrated water service management polest by the management of the integrated water
service and approved by the parent company's general manager, establishes the principles and
guidelines for Veritas' effective, efficient, sustainable and safe management of the service. In
defining the polic y, published on the organization's websites and intranet, the legislative and
regulatory actions carried out by Arera (Italian Regulatory Authority for Energy, Networks and
Environment) are crucial, as they set the service standards, the planning objectives, and the rate
scheme for the full cost recovery. As a whole, the policy considers the context within which the
Group operates and, in a broader sense, the needs of the local area and parties involved, with
whom it encourages dialogue and discussion.

Concerning climate change, the policy establishes the importance of infrastructure renovation
and technological efficiency for curbing energy consumption and saving natural resources.
With the policy, the management of the integrated water service ensures, among other things,
greater efficiency through innovation and technology for meeting the objectives of savings and
service optimization while experimenting with new solutions; compliance with regulatory and
authorization requirements; the matching of the activities performed to the international man-
agement systems.

Cemetery service management policy

The cemetery service management poigcget by the cemetery services management, published
on the organization's websites and intranet and approved by the director of the services and
the parent company's general manager. The policy sets forth the general principles and guide-
lines for the effective, efficient, sustainable and safe management of the cemetery services of-
fered. As a whole, the policy considers the context within which the Group operates and, in a
broader sense, the needs of the local area and parties involved, with whom it encourages dia-
logue and discussion.

With respect to climate change, the cemetery services management is committed to seeking
continuous improvement by providing services in a continuous, efficient and economical man-
ner while observing sustainability. In this sense, technological systems are regularly checked
and maintained in order to limit energy consumption. With the policy, the cemetery services
management ensures greater efficiency through innovation and technology for meeting the ob-
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jectives of savings and service optimization while experimenting with new solutions; responsi-
ble management of the natural resources used by adopting solutions aimed at protecting the
environment, preventing and reducing the environmental impact of activit ies for the benefit of
present and future generations; compliance with regulatory and authorization requirements
and the matching of the activities performed to the management systems.

Service charters

The service charterffor details see E2, E3, E5: sections E2, E31, and E51) are official docu-
ments with which the Group states the quality standards that it undertakes to guarantee to its

users and which establish the fundamental principles observed in the supply of the p ublic ser-
vices. They are a tool for protecting users and also a formal commitment to promoting efficient

and sustainable management of services.

The Veritas Group has the following service charters: the integrated water service chartente-
grated municipal waste management service ch&téréemetery services charter

The chartersreiterate the Group's commitment to protecting and respecting the environment,
with the aim of minimizing the impacts of its activities. To this end, the Group adopts all initi-
atives useful for promoting resource recovery, including energy recycling.

Code of Ethics

The Group's Code of Ethicéfor details see the section on ESRS G1, G1) establishes the general
guidelines on the relationship with the environment, climate change and sustainability. It for-
malizes the Group's commitment to pursuing environmental protection, with a view to contin-
uously improving its services. The Group states its commitment to promoting interactive dia-
logue with all the stakeholders and to adopting sustainable social and ecological behaviors com-
patible with ESG parameters.

Actions and resources in relation to climate change policies3E1

Uwx EU0wWOTl wOi 1T wl 0YPUOOOI 00U EAWWHMDI ARieOEEGI D OU 01 B wb Sw!
EDI OEAwWEOEWEI EEUEOOPAEUPOOOWUT T w51 UPUEUwW&UOUx wi EVUWE Ou
UPEOCOCawldi T EUDPYI wbOXxEEUUwWODPOOI EwUOWPDUUWEEUDYDUDI UOWEO
xOUUUOPUDI UwUIl OEUIT E w0 Owil 160 TU0 G Wi EWIOHWW0ix OB OOUEDEMU3 T 1 wb
x Ol OI OUI EwOIl 1 UwUOT | w&UOUXxAUwWUUUEUI 1 PEWOENI EUDYI UWEOE
UPbT Ol Ew0OOwUI EVUET wUl UOUUET wOUI OwPOEUI EUI wi O UT awxUOEU!
Ui 1T wOUl EOPAEUDO@A U WAWOGE B @8 wHEEWIBPWOU wi RUT OEwOYI UwEwWUE
Ui T weOUUI ODWEUUEUDPOOWO! wUT T wUI UYPET wi OT ETT O 6UUG
3TT wl Yl KWEEXxDUEOuwI Bx1 OEPUUUI wPEUWExxUORDOEUI Oawz wl + w

Targets related to climate change mitigation and adaptatio]E1

(Owly iyt Yw! OUDOT UU wBEQE 1 EuEsX WEBIEEQ W/ UGEI wbET OUDr 1 EwUx |
TTO00wUl OEUPOT wOOwWI 61 UT awl SEPI OEawEOEwWT Ul 1 O OUUIT wi EUwI
)

|
DOl wPDOWEWUUUUVUEUUUI EWwOESDDST DwlOOwWUT T wi 6YPUOOOI BUEOwWDHOX E
TTO00wW! WPEOWIINUWEEIDPOOBUWPOWEUUT UUPOT WEOEWOEOET POT wli i
Ui OEUT EwdxxOUOUODPUDI UB
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Implementation of actions to adapt to climate change

Fusina integrated project (Rifs) flush tank in former Lusore riv&tbestruction of tank volapprox 60,000
Integrated water In 2023, the project to build a new rair 2028* Entities | Residents % of completion
service tank reached 1% completion Users | Shareholde

| Future generations

Campalto integrated project {€)water harvesting tank in Carpenedo Bissuola.
Construction of first flush rainwater diverter volume apprédaddwatnpumping system capaci#s10 m
Integrated water In 2023, the project to build a new rair 2027* Entities | Residents % of completion

service tank reached 3% completion Users | Shareholde
| Future generations

Work implementet
according to
plan

Work implementet
according to
plan

Drought plaiisactions (short, medium and long term) to counteract or minimize water shortages caused by climate chang:

Integrated water In 2023, the action plan to ensure the 2033 Entities | Residents % of completion

service supply to the area served reached 0% Users | Shareholde
pletion | Future generations
6DUT wUI T EVBDWOGWIT EwBO®OEUT wiET EOT T wUEUI

Implementation of actions for technological adaptations to promote energy efficiency

Replacement of low eneffigiency compressors/mixers to optimize energy savings at Jesolo/Cavallino
Integrated water In 2023, the project implementation re 2026 Entities | Residents % of completion
service 5% completion Users | Shareholde

|Future generations

Fusina integrated project (PIF) plant renovation and energy efficiency

Integrated water The project will commence in 2026 2038* Entities | Residents
service Users | Shareholde
| Future generations

% of completion

Technological adaptation of the Torre di Mosto purification plant
Integrated water In 2023, the technological adaptation | 2027*
service for energy efficiency anc: @@uction

reached 10% completion

Entities | Residents
Users | Shareholde
| Future generations

% of completion

Efficiency improvement and optimization of drinking water production and pumping
Integrated water In 2023, the action plan for energy effir 2025 Entities | Residents
service improvement and O@duction reache Users | Shareholde

0% completion | Future generations

% of completion

Work implementet
according to plan

I OuUod

Work implemente
according to
plan

Work implemente
according to
plan

Work implemente«
according to
plan

The project was
completed in 202t

Energy retrofitting of S5 and S6 sewerage pumps and sewerage areas; Scorze plant; Madonna junction; Canaiiatpcyctet

Entities | Residents
Users | Shareholde
| Future generations

Integrated water In 2023, the project for energy efficien 2026 % of completion
service provement and £@duction reached b

tween 0% and 35% completion

Adaptation of the DON line of the Jesolo purification plant
Integrated water In 2023, the project for implementin 2025
service work and installing the instruments re Users | Shareholde
10% completion | Future generations
Design and installation of a cogeneration system to power the Vomm drying sustem
Energy service The projetias nocommenakyet 2026 Entities | Residents
Users | Shareholde
| Future generations

Entities | Residents % of completion

% of completion

Upgrading of Scorze power plant and wellfield
Integrated water In 2023, the project for implementin 2026
service work and installing the instruments re

0%
Upgrading of Bivio Madonna pumping station
Integrated water In 2023, the project for implementin 2026
service work and installing the instruments re

0%
Introduction of alternating cycles at Campalto purification plant
Integrated water In 2023, the project to introduce alteri 2027*
service cycles in order to optimize processe:

maximize energy savings reached 5%
Introduction of alternating cycles at the Caorle purification plant
Integrated water In 2023, the project for implementin 2025

Entities | Residents % of completion
Users | Shareholde

| Future generations

Entities | Residents % of completion
Users | Shareholde

| Future generations

Entities | Residents % of completion
Users | Shareholder

| Future generations

Entities | Residents % of completion

service work and installing the instruments re Users | Shareholder
10% completion | Future generations
*The year of meeting the target was revised
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Work implemente
according to
plan

The project was
completed in 202t

Work implemente
according to
plan

Work implemente
according to
plan

Work implemente
according to
plan

Work implemente
according to
plan

The project was
completed in 202t
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Increased electricity production from renewable sources, fleet decarbonization

and emissions reduction due to service optimization

Construction of photovoltaic systems for own production of electricity from renewable sources

Veritas In 2023, the photovoltaic plant pr 2028* Entities | Residents % of completion Eco+Ecdcicla
Eco+Eco reached 0% completion Users | Shareholdel plant completed,
Depuracque Future generations new plants built at

the Depuracque

site, three installa-
tion contracts un-
derway for Veritas

Green vehicle and vessel fleet renewal

Veritas In 2023, the project reached 13% co 2038 Entities | Residents % of completion Work implemente
tion Users | Shareholdel according to
Future generations plan
Creation of Salzano platform
Depuracque In 2024, the project implementation re 2027 Entities | Residents % of completion Work implemente«
70% completion Users | Shareholdel according to
Future generations plan
Construction of 4 biomethane distribution systems tozrexhissd®® and promote a circular economy
Veritas In 2024, of the 4 biomethane distrit 2027 Entities | Residents % of completion Work implementet
Eco+Eco systems that need to be installed: F Users | Shareholdel according to
was developed; Mirano was authorize« Future generations plan

togruaro is undergoing the authorizatic
cess; Jesolo is being evaluated.

Transition from fossil fuels to renewables for energy production and procurement

Veritas In 2023, the renewable energy plant [ 2026 Entities | Residents % of completion Work implementet
Eco+Eco reached 0% completion Users | Shareholdel according to
Future generations plan
* The target year, initially 2025, was reviseldaywdd.er new photo

The Group is setting additional targets related to climate change for 2030 that will be based on

the following metrics:
Ul EUGEUDPOOwWOT wi OUUPOwI Ul Owl UBDEwl O UT awbOUI OUPUa wp&) ¥
Ul EVEUDPOOWOT wEUDPOODOT wh E GIUDWEGLDWAH-ODE DO Quwuedd U1 OUP Ua wa
POEUI EUl wbOwi O UT awxUOEUEUDPOOwWI UOOwUI OI PEEOI wUOUUEI
Ul EUEOPOOWO! wa RudOUE OUB DY e UAS

Energy consumption and mix [5]

EVUET UwOOUU0wOl wOT 1T wi O UT awbDUwWEOOUUO! UDwEawlUDOT wll T wUIT |

OOwli T wa&UOUxAUwI O UT aweEOOUUOxUDOOwWPEUWUI xOUUI EwOUDO
i EAUOwi OU ufH 188 BJ WEp)Chuw B Ul wEwx EUUPEOw] UUDOEUT wi OUwUT |
EOOUUOxUPOOuE@WOUDOEUBwUT I wE O GRID xHuba O wEEOuwHEEOEUORH Gix O
UUDPOT wxl VWEEXxDUEWEEUEwWI UOOWE W51 UPUEUwWUDUI wkpDUT wUDODC
EOOUOUwWPEUWUT T OwOUOUDPxOPI EwEawUT 1 wOUOET UwoOi w2dDi Ewl Ox
UTOYW UEOOwWI 01l ECUPEDPUawWEOOUUOXxUDPOOSG
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Energy consumption and mix

Fuel consumption from coal and coa 0. 0.
Fuel consumption from crude oil an 72,21 77,51
Fuel consumption from natur al gas 42, 47 44, 4%
Fuel consumptriemre wfarbd m otoluerc eson( MWK 18, 51 19, 0¢
S I SO LA L EL IR I L
Total energy consumption from foss 256, 6 263, 2
Proportion of fossil fuel sources 95¢ 97¢
Consumption from nuclear sources ( 0 0
Proportion of nuclear sources out 0 % 0 %
I T T e 7 AL L LR L TS
Consump tgieonne roaft esde Irfenewabl e energy 1,81 2,57
Total energy consumption from rene 12, 4] 9,45
Proportion of renewable sources ou 5 % 3%
Total energy consumption ( MWh) 269, ( 272, 6

(Owl Yl kKwOT T w&UOUxwxUOEUVUETI EwAOANKkw, 6T wOi wUl &1 PEEOT wi
WOkt kwbOwl YI KAWE GEudIkPAANE OTuy 160 Tud i auwd A O wUl EOOEEUaA wUOC
Il YI KAG w

"OO0OxEUI EwOOw! YI KOwUT T wUOUEOwI O UT awEOOUUOxUDOOWPOEUI E
[ U1 Owl O1 UT A WEOOUUOXxUDOOOWEUT wOEPOOGa wWwUOwWT UT EUT Uwi Ul Owk
1 Ol EOUPEPUaAwWxUUET EUTl Ewl UOOwWUT 1 wOEUPOOEOwWT UPDEWET EUI EUI
(OwlT 1T wUl xOUUPOT wxT UPOEOwWUT T wi O1 UT awbOUI OUPUawUIl OEUI
I DT T WEODPOEUI wPOXEEUWPEUWYSYYYKkOWEEOEUOEUI EwWEUWUOT 1 wUE
Ol wOT 1 WEEUPYDUDI UwbOwi DT T WEOCHQBEDUIY uD@* BEODWWIOE U 0 & Od wE E
UUEUPEDPEUDI Uw+i Ei T UwUPET UET | wi wEGEOPUPWUUOOWSI UPUEUW"
aPOwx] UWwOEwW! D ADDOOO0 WED Dauidl UNOE A6 w

Energy intensity based on net revenue

Tot al energy consumption of act 268, 271,
Net revenues from activities i1 524, 3. 535, 8¢
Energy intensity (MWh/ eur o) 0. 0 0. 0

1T OOPwWPUWEwWUI EOOEPOPEUDPOOWET UPT 1 OwlOT 1 wdi OwuUi Yi 601 Uwi U
EOEwWUT | wOOUEOwWUIT Yi OUI UwUil xOUUT EWEaAwWUT | w&UOUxwbdwUT 1 wl

Revenues

Net revenues from activities in high climate impact sectors used to calculateenerc 52 4, 3: 535, 8«
Net revenues (ot her) 1,84: 3,00¢
Tot al net revenues of the Group (Al1)526, 1¢538, 8!
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Gross Scopes 1, 2, 3 and Total GHG emissionsgE1

371 wOEDOWIT UI 1 61 OUUI wi EVwI 6PUUDPOBUWEUT wEUI wOOWPEUUT wEOS
OOwU0T T wxUOBEUVEUDPOOWOI wUi EOOEEVAWUOOPEWI Ui OOwi Uxi EPEOO:
OUi EOOI OOWEOEWPEUUT PEUT Uwx UUBKIWDE BDEDOOlugmdOdub B ¥E @ wE OBW
EQEWEOOUI gUI OUO0AWUEOXT wl wi OPUUPOOUOWEOSEwWOOWUT 1 wOUI ECO
EQEwWOi whEUUI WUEUEXx wpUEOxT wt OWEEUDT T OUPT VwhwEOE Wk A w31 1
DOWEOUI UBEURBY iUwigpdii @0 OOWEDE wUa U0l OUOWEDOT EUAOWUT T wx L
Of wii @81 OECawvYIi 1 PEOT UwepkPPUT wUT T wUl OEUI EwDOUUEOOEUDPOOW
xUl OPUI UAOWEOEWDPOYI UUOI O0UwhOwWUI 61 PEEOCWADODOUT A wEBEWI &
OT 1T wxUOGEUEUDPOOWO! wUi EOOEEVUAWUOOPEWI Ul OwxUOEUETI UwUEOXI
PEOUT wbpOwi DOEOCEPEOWUI UOUWESGEWDOWUT UOUWOI wEOOUUOXxUDOO/
i OPUUDPOOUB w( OWEEEOUEE @& O OEDT waiUEO&E E&E Oud DOHBEO®W O U wE UU
011 weOSEVUUUDPOOWO!I wEDPOT EVUWEUT wOOUWDPOEOUETI EwbPOwUi | WwEEOE
Ol OWwPOXxEEOwWOI wEDPOT EVUWwPUWEOOUDPET Ul Ewal UOS

Greenhouse gas emissionsxg)CO

Scope 1 GHG emissions

Gross Scope 1 GHG emissions 67, " 75, .

Percentage of Scope 1 GHG emiss 0 0

from regulated emission trading

Scope 1 GHG emissions of Group 67, " 75, .

Scope 2 GHG emissions

Gr os s -hlaosceadt iSsccnrope 2 GHG emi ssi o1 38, ( 31, ¢
GrossbmasrikdetScope 2 GHG emission 61, ¢ 53, ¢

Scope 3 GHG emissions

Gross Scope 3 GHG emissions 140, 346,

Category 1 Purchased goods and 78, ( 107,

Category 2 Capital goods 7,2 1, 4

Category 3 -rFuelt eadndacetnevrigtyi es 18, ( 15, :

Category 4 Upstream transportat 3,1 1,3

Category 5 Waste generated in o 29, . 199,

Category 6 Business travel 8 15

Category 7 Employee commuting 4,6 4,1

Category 8 Upstream |l eased asse 0 0

Category 9 Downstream transport 0 0

Category 10 Processing of sold 0 13, ¢

Category 11 Use of sold product 0 0

Categoroff ife Emrckeat ment of sold ¢ 0 54

Category 13 Downstream | eased a 0 0

Category 14 Franchises 0 0

Category 15 Financial investmen 0 2,9

Total greenhouse gas emi ssions

Total GHG emniassidogns (|l ocation 247, 455,

Total GHG eimaseddns (market 271, 477,

Oudbcope emi ssions 1,2 1,6

Not e bi ogas -niesutcroanls i bffeca el s atdhbebinN€CO Nng cormrabsoibedi Byeghevhil emas
during its growt hFecyictitee.d d®oenss engoue nitnlcyr,e atshee tGh@ concentration c
is theref oroeb coolpaes siif.ieed basogoemnti c emi ssions excluded from the t
biogas, theawsle hgfdrhito mat eaneeget ablibe opiel e(Mi¥B) owmass daon Ki0Relr, e d
and HVO were nofcompel emieslsii ang$ hewlhen included, the amount rise

31T 1 wi 6OOO6PPOT wi EEUOUUVUwWPT Ul wOUI EWOOWEEOEUOEUT wlOT 1T w&' &1
The factors used to convert the different fuel measurement units are taken from the UK database
Government Ghg Conversion Factors for Company Repoifiagartment for Energy Security and
Net Zero (Desnz) (2025).

Calculation of direct emissions (Scope 1)
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National Standard Parameters Talpleblished by the Ministry of the Environment (2025)
and Desnz (2025).

Calculation of indirect emissions (Scope 2)

National emission inventory Emission factors for electricity production and consumption in
Italy, Ispra 2025(location-based approach); European residual mix 2025+ Aib 2025
(market-based approach).

Calculation of indirect emissions (Scope B

Category 1 purchased goods and servidiss category includes the purchase of reagents
and of goods and services. To calculate the emissions associated with purchased goods
and services, a physicatbased approach was used for the purchase of chemical reagents,
for which the data are available in kilograms. For water, the cubic meters purchased from
third parties (Asvo and Euroscavi) were considered, and a specific emission factor re-
lated to water consumption was used. For the remaining portion of the data on purchases
of goods and services, aspend-based approach was used, since the amount spent in eu-
ros was available. The following assumptions were made for the data processing: i) ex-
clusion of all items corresponding to emissions already mapped to other emission cate-
gories, ii) exclusion of all items that do not generate emissions (such as expenses and
depreciation), iii) application of a 90% cut-off to the expense, using average emission
from the Open Ceda 4.0 International (Watershed) database for the expense, while emis-
sion factors from the LCA Ecoinvent 3.12 database were used for the reagents. Compared
to 2024, the source of the emission factors changed somewhat; for 2024, DefrdJK Stand-
ard Industrial Classification of Economic Activitiésr 2021) was used, rather than Open
Ceda 4.0 International (Watershed). For Ecoinvent, the latest version of the database
(Ecoinvent 3.12) was used.

Category 2- capital goodsthis category includes emissions generated by the production
of durable goods (such as buildings or machinery) purchased in the reporting period. In
this case as well, the spendbased approach was used: the process began with the ex-
penditure data for each category, to which the corresponding emission factor was then
assigned. Expenditure data were classified as capital assets in cases involving the pur-
chase of a photovoltaic system, an electrical system, machinery expected to be used over
several years, and other similar assets (motor vehicles, furniture, etc.). The emission fac-
tors used are derived from the Open Ceda 4.0 International (Watershed) database). The
most commonly used emission factors are in the following categories: power and commu-
nication structuresand cutting and machine tool accessories, rolling mills, and other metalwork-
ing machinery manufacturingThe capital assets category can vary significantly from year
to year depending on the new assets acquired during the year. Compared to 2024, the
source of the emission factors changed; Defra UK Standard Industrial Classification of Eco-
nomic Activitiesfor 2021) was used for 2024

Category 3 fuel and energyelated activitiegnot included in Scope 1 or 2). includes emis-
sions associated with: upstream fuel; upstream electricity, steam and natural gas pur-
chased for own use; losses related to electricity, steam and natural gas purchased for own
use. To calculate the emissions of this category, a physicabased gproach can be used,
based on the physical data for fuel or electricity consumption (I, mc, kwWh). The calcula-
tion method involves multiplying the physical data by the specific emission factor for
fuel or electricity. For fuels, the specific well -to-tank (WTT) emission factor is used. For
electricity, in addition to the WTT factor, transmission and distribution (T&D) losses are
calculated. The available data are the same as those for the Scope 1 and 2 calculations;
therefore, the specific emission factors fa energy consumption were applied without the
need for additional assumptions or recalculations. The emission factors are obtained
from the 2025 Desnz database.
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Category 4 upstream transportation and distributiothe category covers emissions associ-
ated with the transportation of goods and services purchased by the undertaking, from
using non-owned vehicles. A spend-based approach was used for these emissions. All
expense items related to logistics services, shiping, general transportation manage-
ment, and waste collection and transportation by third parties were classified to this cat-
egory. The emission factors used are derived from the Open Ceda 4.0 International (Wa-
tershed) database. The most commonly used catgories are:truck transportation average
value between water transportation and truck transportatio@ompared to 2024, the source
of the emission factors changed; Defra (UK Standard Industrial Classification of Economic
Activities for 2021) was used for 2024.

Category Swaste generated in operations: the category concerns emissions generated by
the treatment at third -party facilities of waste produced by the Group. To calculate the
emissions associated with waste production, a wastetype-specific approach was used,
baseal on the physical data for each category of treated waste. Physical data (in kg) on waste
sent for recovery or disposal at third -party facilities in 2025 are available for this calcula-
tion, broken down by European waste code (EWC), hazardous class, and type of recov-
ery/disposal operation. To avoid double -counting, waste of companies exiting the scope of
consolidation was taken into account, and the baseline data, which includes all waste man-
aged by Group companies, was broken down into waste managed internally (Scope 1 and
2) and waste managed by third parties (Scope 3). Depending on the type of waste and the
recovery/disposal operation, the most representative emission factor in terms of technol-
ogy and geography (Italy/Europe) was selected from among the emission factors available
in Ecoinvent (for which the Ecoinvent 3.12 LCA database was used). Compared to 2024,
the calculation method and the source of the emission factors changed. In 2024, a spend
based approach was used, and the source was DefralyK Standard Industrial Classification
of Economic Activitiefor 2021).

Category 6: business travehis category includes emissions associated with business
travel by staff (excluding travel using company vehicles), including overnight stays,
mileage reimbursements, tolls, daily allowances and entertainment expenses. The calcu-
lation method uses the spend-based approach. The emission factors used are derived
from the Open Ceda 4.0 International (Watershed) database:accommodation, transit, and
ground passenger transportation + state and local government passenger, ttansiverage
value between accommodation and transit, ground passenger transportation, and state and local
government passenger transiCompared to 2024, the source of the emission factors
changed: Defra (UK Standard Industrial Classification of Economic Activities 2021) was
used for 2024

Category 7employee commuting: for each employee, the period of the year in which the
employees actually worked was calculated in twelfths. Each employee was associated
with the affiliate they work for, subsequently grouped into locations according to the
geographical similarity of the areas. Based on the estimates provided by the mobility
OEOET 1 UOwIl EET wi OxO00al 1l whEUWEUUDT Ol EwEwWxOUI OUPEOWE
Eil Ol UOPOI EwEawli 1 wUPOPOEUPUA WOl wOT 1 wOOEEUDPODBB w3l 1 u
employ ee was obtained by multiplying the potential amount by the period worked in
the year.

Category 10 processing of sold products:calculate the emissions associated with the pro-
cessing of goods sold, a physicatbased approach was used. The following physical data
(in kg) on secondary raw materials sold in 2025 as intermediate products are available
for the calculation: gravel, poly styrene, iron, and metals. In addition, the B2B customer
segment (converting customers) is available for all products (except gravel). For each
type of material, the processing following the sale was assumed. Specifically: Gravel and
polystyrene do not need to be processed before they can be used in a final product,
whereas iron and other metals require mechanical processing before they can be used in
a final product. It is assumed that the processing takes place in Europe. The emission
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factor used is the item extracted from the Ecoinvent 3.12 LCA database:metal working,

average for metal product manufacturing, kg, RERis category was not considered signif-

icant in 2024.

Category 12 End-oflife treatment of sold productso calculate the emissions associated

with the processing of goods sold, a physical-based approach was used. As above, the

physical data of the secondary raw materials sold, as listed in Category 10, are available.

It is assumed that all end-of-life materials can be recycled. The emission factors are the

following entries from the Ecoinvent 3.12 LCA database: treatment of waste concrete gravel

recycling kg, RoW; treatment of waste polystyremecycling kg, Row; treatment of waste re-

inforcement stegetecycling kg, Row. This category was not considered significant in 2024.

Category 15 Investments%OU wUT DPUWEEUI 1T OUa wOil wi 6PUUPOOUOWUT T w&& U

panies outside the inventory perimeter were taken into account, so an investment-spe-

cific approach was used. For each associate and subsidiary, information is available on:

the business sector,U1T 1 w51 UPUEUwW&UOUxz UwOPOI UUT Pxwodl wlOT 1 wEOC

production (in euros) (available for all companies except Ecolegno CM Venezia srl,

which was omitted from the current calculation). The 2024 value of production was as-

sumed to be comparable toUT EQwOl wl Y1 Kk OWEBEwWUT xUT Ul OUEUDYI! wodi wU

impact. The emissions calculated for each company (based on its value of production)

are allocated to the Veritas Group in proportion to its ownership interest. Depending on

the company's business sector, the most representative factor among those available in

Open CEDA was assigned. The emission factors used are from the Open Ceda 4.0 Inter-

national (Watershed) database:waste management remediation services, architectural, engi-

neering and related services, computer systems design services, scientific research and develop-

ment services, rail transportatioihis category was not considered significant in 2024.

With respect to the significant Scope 3 categories, the reporting period for the quantifi-

cation of the Group's GHG emissions is the 2025 calendar year. For the spenebased ap-

proach, where the 2025 data is not available, the estimates are based on the 2024hta.

Pursuant to a materiality and applicability assessment conducted on the various Scope 3

categories of indirect emissions, categories 8, 9, 11, 13 and 14 were not reported because

they are not applicable to the Veritas business model. The information used for the

spend-based approach refers to purchase orders issued in 2025, thus from December

2024 to November 2025.
6DUT wUI UxT EQwWUOW2EOxT wt wEEUI T OUawhwl OPUUDOOUOWDUWPEU
POwUT T wl Yl Kwu2UUUEDOEEDONOWE WLWwYOWEwpho Oy DOPRKWO@DwWUT 1 wE
x UOET UUwi OUWET UUEDOwWUIT ETT OUUGwW3T 1T Ull OUI Owi OUwI Yl KOwUI
1 OPUUPOOUOWUOUEOWI OPUUDPOOUOWEOEWI OPUUPOOUwWDHOUI OUPUaw
YPUI Ebuw
" OOXxEUT EwloOwl Y iurO®WIWin bUGIDIDEWT .E U1 & oirsalul UKo | OF Uouiiul B QUEO &
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EEOEUOEUDPOOwWOI Ui OEOCOOT awpi UOOwWI EOOOOPEWYEOUT wUOwWBUEOL
UDOOU Wi 6600PPOT wUIT 1T wUl UUE U Wu DU W 38 U TuwEO0 H B0 2uE @ %11 wit RuB |
EUUDPOI UUWUUEY! OwpEEUI T OUawt AOQwbPT POT w2EOxT wt wi OPUUDOOL
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GHG emission intensity based on net revenues

Tot al GHG edmaseiddns (mar | 0.00 0.00
per net oS moeBUAr ¢yt COit)
Tot al GHG e mbiassseidoons (1l oc: 0.00 0.00

per net o moueBUAr ¢yt COit)
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Pollution [ESRS E2]

 BOOUUDPOBwWxUI YI OUPOOWEOEWEOOUUOOWEUT wEi OUUEOwxDOOEUU
OITUEOWXxEVUOWO! wli |l waUOBUxAUWExxUOEET wOOwi OYDUOOBOI BUEOU
PPDUT wxOUi OUPEOwWxOOOUUD OO wD O x EERAIIWGHEBAIWEEWD EuubEED0 | Uik U0 O
PEUUI PEUI UwxUUDPI PEEUPOOWEBEWEUTI OE0OUPUOWOXx]I UEUDPODS w
%OUWOOUI wbdi OUBEUDPOOWOOWOT | wxUOETI UUwOUI EwOOwWPETI B0DPI a
Ol 1T wUT EUPOOwWHBwWS 212wl OQw2!

Positive impact from the reduction of emissions from users' water discharges thanks to the wastewater

Negative impact on air pollution caused®{H®pair emissions produced by the organization's facilities anc
and throughout the value chain.

Risk related to the generation of air emissions (nitrogen an Opportunity from the wastewater purification activi
ides, etc.) produced by the Group's activities and by wast tion of emissions from water discharges), with cons
and crematoriums that could lead to penalties, higher emis provement in environmental indicators (Arera indi
tion costs and potential reputational damage. and access to potential reputational rewards and be

Policies related to pollution [E2]

31T wsT UPUEVUW&UOUXxwhUWEOOOPUUTI EwUOOwWxUT YI OUDPOT WEBEWOEOE
Ul T wxOOOUUPOOWEUUOGEDPEUI EwPPUT wbhUOUWEEUDYDUDI UOwPT POI wli
UOCET UOPOTI UwPUOUWEOOOPUOI 60 wERAALEN OEE 0 800 @ibiua d @iE 10w O1 U w
UPOOUWEQE wxOQOET EB0IT BOWEOETT 01 O0w2au01 OQuoubéba®di wow21 UY
$UTEDHWIT 1 w2 DOVDEDADWEVUEUUEW6EUI Uw21 UYDPET w" T EVU0T UOuw( C
, EQET 1 Ol OUw2EO¥m@I wr V&EwWHI OWPET w" T EUUI Ud w

Strategy

The Veritas Group's Strategy, detailed in the section on ESRS E1, E2, is a formal document
that sets out the Group's main long-term objectives and the strategies to achieve them.

In its Strategy the Group states its objective and commitment to protecting the water supply
sources by preventing pollution; the completion and improved efficiency of the basin's sewer-
age networks and the strengthening and adaptation of wastewater purification technolo gies for
the dual purpose of complying with the Venice lagoon protection regulations and local and
national standards, and improving the overall industrial performance.
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Management system regulations and procedures

Integrated management systems consist of the set of documents that break down the organiza-

tion's activities, ranging from the policies defined to the targets set for each process that the Group

uses to ensure the services where it operates, managing impad, risks and opportunities. For de-

tails, see the sections on ESRS E1, Pland ESRS G1, GA.

. OwUTl PUWI UOO0OWUTT w51 UPUEUW&UOUxwbOUOUWUOwWxUI YT O0wx O
Ux OOUPEOCawlUT | WEPUWEOGEWPEUI Uwil OBPUUDPOOUOWRT T Ul wxUI Ul OUC
UEOQwUI T UGEUDPOOUS

Integrated management system policies

In applying the UNI standard -compliant management systems, all the Veritas Group compa-
nies have formulated integrated quality, environmental and safety policies that are posted in
their offices and published on their websites. The policies are approved by the general manage-
ment. The policies reflect the Group's strategy that requires establishing and implementing cul-
tural, organizational, engineering and technological processes in which the topics of environ-
mental protection, limited primary resource use, e nergy savings, energy efficiency and renew-
able energy use, along with the economic and financial sustainability of the initiatives, are al-
ways in the foreground, as are the health and safety of the organization's people.

Service management policies

The policies for operating the waste management services, integrated water service and ceme-
tery services (for details see the section on ESRS E1, E) set the general principles and guide-
lines for effective, efficient, sustainable and safe management of he Group's services.

With respect to pollution, all the policies ensure the protection and safeguarding of natural re-
sources; compliance with regulatory and authorization requirements, and the consistency of the
activities carried out with the international management systems; and responsible management
of the natural resources used by adopting solutions intended to protect the environment, and pre-
vent and reduce the environmental impact of the activities for the benefit of present and future
generations.

Integrated water service charter

37T (@01 TUEUI EWBEUODU WHwWEXBEOYI] EWEOWUT 1T w51 OPET w+ET OO0 w! E
POl OWPUWEOwWHPOUI T UEOWEOEWGUEODI abOl wi O 01 OVwOi wliT 1 wbbU
EI UEDOUWUI 1T wlT T wlhADDDOIEK DI V2000w S twp EUT UWEOEwWUT b1 |
xUOYPEI EwbPOwUT | wOUOPEDPXxEOPUDPI Uwdi wUOT T w51 OPET w+ET OO0 w!
Ul T wOOEEOwWUUI UUOwWUT T wUl UxOOUPEOIT w UUTThe otBgchtedu E OE WE OO U U (
water service chartés available on the organization's intranet and websites and on the Venice La-

goon Basin Council's website.3 T T WE WPEBUME P OwUx ubOWEOOx OPEOGET wbbDUOT wlOi 1 u
1 DPOOEOWEOCEWOEUPOBEDQWD DWOEOPOOB WD OOwWOI wlT 1 WEPUI EUDYI U
PUUI UPEOQuw#1 EUI 1 wOi w) EOUEVa Wl A QOwhNNKw?/ UPOEDx Ol UwOOwOT
PUUI UPEOQw#1 EUI T wOi w xUPOwl NOwhRNNNw? &l Ol UEOQWWUEOI POUOuU
Ul UYPET WET EUUT U2 wEQEWEaw UT UEwW1l UOOUUPOOW kk¥v!l Yhukw? 11
PDOUI TUEUI EwPEUI UwUI UYPET OwOUwWOI wi EET wOil wOT 1 wUT UYDPET Uw
31T WEOWPUDPET wExxOPI UwUOWEOOwWUT UYDET UwoOF 1 Ul EwpDUT POwWUT
POT wxUUDPr EEUPOOOWUI DUT UEUT UwUI T wEOOODPUOI OUwUOwWxUOUI E
OPpapPOl wlOiI T wPOXEEUUwWOI wEOOwWUT 1 wWEEUPYPUBREBGQWKk UOODUWWT 1
Ul UOUUET wUl EOYT VAWEOGEwWxUI YI OUWEQa wWwEDUxT UUPOOWPOUOWOT I
T UOOEQwWI T EOUT wOUwWUT 3wl EH@OUBDHEO0OEEOE OLOEEJWEOOXxEODI Uwpkb O
I EOl wOi w51 UDPUEUWEUT wUI gUPUT EWwOOWEOOxOawbbUT wlOi 1 wUEO]
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Integrated municipal waste management service charter
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Cemetery service charter
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Code of Ethics

The Group's Code of Ethic¢for details see the section on G11, Code of Ethics) establishes the

general guidelines on the relationship with the environment, climate change and sustainability.

It formalizes the Group's commitment to pursuing environmental protection, with a view to

continuously improving its services. @ T 1 w& UOUx wUUEUT UwPUUWEOOODPUOI OUwWUOwx |
EDEOOT Ul wpPUT WwEOOWUT T wWUUEOI T OOEI UUWEOEWUOWEEOXxUDOT wu
EOOxEUPEOI whpPUT w$2&wxEUEOI Ul UUB w
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Actions and resources related to poIIution [ﬂ
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Targets related to pollution [E2]
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Reduction of water waste and air emissions

Work to eliminate spitrs in the Lusenzo Lagoon (Chioggia)

Integrated water In 2023, the project to build a new rair 2027* Entities | Residents % of work com- Work implementet
service tank reached 35% completion pleted according according to plan
to plan
General adaptation of sewerage and purification plants project
Integrated water In 2023, the project to build pipeline re 2025 Entities | Residents % of work com- The project was
service 10% completion pleted according completed in 202¢
to plan
Integrated Fusina project (PIF) primary treatments
Integrated water In 2023, the project for the renovatio 2028 Entities | Residents % of work com- Work implemente«
service construction of a new section reachec pleted according according to plan
completion to plan
BAT Eco+Eemlorizzéhermal plant
Eco+Eco In 2023, the renovation project reache 2029** Entities | Residents % of work com- Work implemente«
completion Future generations pleted according according to plan
to plan
Continuous monitoring service for the sewer system to control infiltration
Integrated water In 2023, the installation project reache 2025 Entities | Residents % of work com- The project was
service completion Users | Shareholde pleted according ~ completed in 202

Future generations to plan
New sewer system in Villaggio San Marco

Veritas In 2023, the project to build a new sew 2027 Entities | Residents % of work com- Work implementet
system reached 35% completion Users | Shareholde pleted according ~ according to plan
Future generations to plan

*The target year was postponed from 2025 to 2027 due to an exp
** The project is part of a broader investment in the restruct
*** The project has been postponed.

Pollution of air, water and soil [E£Z]
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Purification plantsprrnel esaz@Zdntednateat er: amounts in E
Total nitrogen (t/yr) 59.727  125.393 52.502
Phosphorus (kg/yr) 9878.845
Arsenic (As) and compounds (kg/yr) 7.607 10.22 15.808 41.919 34.107
Copper (Cu) and compounds (kg/yr) 103.271
Nickel (Ni) and compounds (kg/yr) 22.745 59.491 20.676*
Zinc (Zn) and compounds (kg/yr) 331.897 172.2  327.525 465.25 761.21
Dichloromethane (DCM) (kgl/yr) 22.745 45.763 20.676*
Hexachlorobutadiene (HCBD) (kg/yr) 1.811* 1.479* 4.549* 9.153* 4.135*
Tetrachloromethane (TCM) (kg/yr) 1.811* 1.479* 4.549 9.153* 4.135*
Trichlorobenzenes (TCB) (kg/yr) 1.811* 1.479* 4.549 9.153* 4.135*
Anthracene (kg/yr) 18.112* 14.788* 45.49* 91.525* 41.352*
Nonylphenol and Nonylphenol ethoxylates (N 1382
(kglyr)

Naphthalene (kg/yr) 18.112* 14.788* 45.49* 91.525* 41.352*
Polycyclic aromatic hydrocarbons (PAHSs) (kg 45.49* 91.525*

Chlorides (t/yr) 3572.797 2856.94 3581.369 4855.83 61692.35
Fluoranthene (kg/yr) 18.112* 14.788* 45.49* 91.525* 41.352*
Benzo (g, h, i) perylene (kg/yr) 18.112* 14.788* 45.49* 91.525* 41.352*
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Purification plantsprrtel saZ2n@Zontednatwat er: amounts in E

Total nitrogen (t/yr)

58.32 122.755 52.83

Phosphorus (kg/yr) i T i 10,202.02 -

Arsenic (As) and compounds (kg/yr) 7.84 15.76 16.1 40.26 23.11

Copper (Cu) and compounds (kg/yr) 70.55

Nickel (Ni) and compounds (kg/yr) 22.356* 44.539*

Zinc (Zn) and compounds (kg/yr) 331.708 289.505  488.145 494

Chloralkanes (G18) 1.73* 1.23* 4.47* 8.91* 3.31*

Dichloromethane (DCM) (kglyr) 22.353*  44.539* 16.551*

Hexachlorobutadiene (HCBD) (kg/yr) 1.73* 1.23* 4.47* 8.91* 3.31*

Tetrachloromethane (TCM) (kg/yr) 1.73* 1.23* 8.91*

Trichlorobenzenes (TCB) (kg/yr) 1.73* 1.23* 4.47* 8.91* 3.31*

Polybrominated diphenyl ethers (PBDE) (kgly 1.23* 4.47* 8.91* 3.31

Ethylene oxide (kg/yr) 474.4* 339.35* 1,229.56* 2,449.63* 910.3*

Naphthalene (kg/yr)

Total organic carbon (kg/yr) 52.556

Chlorides (t/yr) 4,421.225 3,089.02¢ 3,521.67 4,728.93E 69,293

Cyanides 57.9

Hexabromobiphenyl (kg/yr) 1.73* 1.23* 3.31*
* The excess is due to the application of thehmediumethadch e amount s found were all bel ow t he
Fusina Integrated Projecty setheamesntso water: amount s

Total nitrogen (t/yr) 302.53 235.064

Total phosphorus (kg/yr) 14,001 10,601.1¢

Arsenic (As) and compounds (kg/yr) 159.786 157.23

Chromium (Cr) and compounds (kg/yr) 54.352 T

Copper (Cu) and compounds (kg/yr) 126.319 98.89

Mercury (Hg) and compounds (kg/yr) 1.195*% 1.05*

Nickel (Ni) and compounds (kg/yr) 281.827 158.22

Lead (Pb) and compounds (kg/yr) 94.44

Zinc (Zn) and compounds (kg/yr) 1,789.1 1,300.34

Aldrin (kg/yr) 23.905* 21.01*

Atrazine (kg/yr) 23.905* 21.01*

Chlordane (kg/yr) 2.39* 21.01*

Chloralkanes (G18) 21.01*

DDT (kg/yr) 23.905* 21.01*

1,2dichloroethane (EDC) (kg/yr) 23.905* 21.01*

Dichloromethane (DCM) (kg/yr) 119.525* 105.07*

Dieldrin (kg/yr) 2.39* 2.1*

Diuron (kg/yr) 23.905* 21.01*

Endosulphan (kg/yr) 23.905* 21.01*

Endrin (kg/yr) 2.39* 2.1*

Heptachlor (kg/yr) 2.39* 2.1

Hexachlorobenzene (HCB) (kg/yr) 2.39* T

Hexachlorobutadiene (HCBD) (kg/yr) 23.905* 21.01*

Halogenated organic compounds (kg/yr) 1,611.19¢ T

Lindane (kg/yr) 2.39* 2.1*

Pentachlorobenzene (kg/yr) 2.39* 2.1*

Pentachlorophenol (PCP) (kg/yr) 1.195* 1.05*

Simazine (kg/yr) 2.395* 2.1*

Tetrachlorethylene (PER) (kg/yr) 23.905* 21.01*

Tetrachloromethane (TCM) (kg/yr) 23.905* 2.1*

Trichlorobenzenes (TCB) (kg/yr) 23.905* 21.01*

Trichloroethylene (TRI) (kg/yr) 23.905* 21.01*

Trichloromethane (kg/yr) 26.865* 28.68

Toxaphene 2.1
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Vinyl chloride (kg/yr) 23.905* 21.01*
Anthracene (kg/yr) 239.05* T
Nonylphenol and Nonylphenol ethoxylates (NP/NI 2893 T
(kglyr) '

Ethylene oxide 5,778.61*
Isoproturon (kg/yr) 2.39* 2.1*
Naphthalene (kg/yr) 239.05* T
Di(2ethyl hexyl) phthalate (DEHP) (kg/yr) 2.39* 2.1
Polycyclic aromatic hydrocarbons (PAHSs) (kg/yr) 239.05 T
Total organic carbon (kg/yr) 169.725 123,977
Chlorides (t/yr) 11,644.627 10,720.97
Cyanides (kg/yr) 239.05* 210.13*
Fluorides (kg/yr) 19,636.22¢ 19,332.07
Octylphenols and Octylphenol ethoxylates (kg/yr) 1.195*% T
Fluoranthene (kg/yr) 239.05* T
Isodrin (kg/yr) 2.39% 2.1*
Benzo(ghi)perylene (kg/yr) 239.05 T

* The amounts exceed the limits for using theboaddimethod; the amounts found were all below the instrumental detection limit.
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UPEwWPEUwWUUI Eowpi i Owll i wxEUEO]I Uil UwPUWEWUUOWOT wlOi i weOOE
EOOEI OUUEUDPOOWEOOUOUO W GUEOWOOWI EOT wOi wOi i1 PUw+. OowbOwli
UOPE]I OUPI Pl EWEOOxOUOBEUWEU]T wOUI EVUI EwEUwWHT wOT 1 awpbi Ul wx U
EOOUI UYEUDYI wi U0 a®HEIE uwdd i 08 Gkl ghbuil 0 U4 Twlli T wOERDOUOwWx OUUPD
UPOOOWPST wli | w+. OowbOUI Of OwbPUWEUUUOI EABS w

Potential financial effects from pollutiselated impacts, risks and opportunities [EP

During the reporting period, there was no capital expenditure incurred because no serious in-
cidents relating to pollution occurred.

Water and marine resources [ESRS E3]

Sustainable management of water resources is a strategic area for the Veritas Group, which
provides services that include water withdrawal, purification and distribution for civil and in-
dustrial uses, as well as the collection and purification of domestic and industrial wastewater.

For more information on the process used to identify the impacts, risks and opportunities, see
the section on ESRS 2, SBMS.

Positive impact from the reuse by users/customers and Group companies
of water from sewage treatment plants, for industrial and irrigation uses.

Negative impact linked to excessive water consumption due to scarce attention to water resources.

Negative impact from the consumption by users, with a consequent increase in water withtkawascaeds
in the aquifer, aggravated by users' possible lack of awareness of their water use and by higher temper:
summer.
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Risk generated by an increase in consumption by users, ca Opportunésfrom investments in the use of recyclec
crease in water withdrawals and leading to higher withdraw: which can reduce water withdrawal and the related
a worse environmental performance (Arera indicator MO), lead to reputational benefits and an improvement ir
lated penalties. ronmental indicators concerning the management o
sources (Arera MO indicatitt),the related rewards.

Policies related to water and marine resources{H3

The area served by the Veritas Group has a good supply of water resources, consisting of both
rivers of considerable importance (such as the Sile, Brenta and Piave rivers) and numerous sec-
ondary watercourses. Thanks to its geological features, the area intudes a very precious spring
zone. Most of the water supplied by the aqueduct system is extracted from the aquifer through
wells. A minor portion of the water comes from rivers and is treated in water purification plants:
this is an efficient system that enables dealing with peaks in demand, especially in the tourist
season, and other issues, such as extensive seawater intrusion.

As an integrated water service operator, the Veritas Group sets policies to manage water re-

sources responsibly, as formalized in the Strateg® w0 T 1 WOEQET 1 61 O0wUVauvul0il SwUI T UOEU
EIl EUUIB@WUTUEWDT EwOE OET the intBduated) wateserdae mahayBniedt pdiicy

the integrated water service chartéhe municipal water cycle water resource traceabilifocument

and the Code of EthicdMany of the Group's investments are geared to maintaining a constant

supply of resources.

Strategy

The Veritas Group's Strategy(for details see the section on ESRS E1, E2) is a formal document
that defines the Group's key long-term commitments and the strategies to achieve them.

Ol WEwWlI UOGPPOT WEBEWEEUOOUUT wxUOUI EUPOOWOI whEUT UwUUx x0Oau
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xUOUI EOUPOOWUI T UCEUPOOUWEOEWOOEEOWEOE WOEUDPOOEOWUUEDBEEU
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Management system regulations and procedures

Integrated management systems consist of the set of documents that break down the organiza-
tion's activities, ranging from the policies defined to the targets set for each process that the Group
uses to ensure the services where it operates, managing impad, risks and opportunities. For de-
tails, see the sections on ESRS E1, Pland ESRS G1, GI.

For the Veritas Group, which operates in the integrated water services sector, the adoption of a
certified quality and environmental management system guarantees structured and responsi-
ble environmental management of water resources throughout the entire supply chain, from
collection to distribution, up to purification. This approach makes it possible to monitor and
reduce the environmental impacts, promote consumption efficiency and adopt preventive
measures against environmental risks and contamination, in line with the commitments to pro-
tect and improve water sources.
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Integrated management system policies

In applying the UNI standard -compliant management systems, all the Veritas Group compa-
nies have formulated integrated quality, environmental and safety policies that are posted in
their offices and published on their websites. The policies are approved by the general manage-
ment. The policies reflect the Group's strategy that requires establishing and implementing cul-
tural, organizational, engineering and technological processes in which the topics of environ-
mental protection, limited primary resource use, e nergy savings, energy efficiency and renew-
able energy use, along with the economic and financial sustainability of the initiatives, are al-
ways in the foreground, as are the health and safety of the organization's people.

Integrated water service management policy and municipal waketeyofsource traceability
document

Within its integrated water service management pdfioydetails see the section on ESRS E1, E2), the
following topics regarding the management of water resources are important: protecting water re-
sources, reducing impacts involving its use, saving natural resources and reusing purified water. To
that effect, through the protection of water supply sources and policies for saving and reusing water
resources, the integrated water service management ensures responsible management of natural re-
sources in order to prevent and reduce the environmental impact of the Group's activities.

In addition to the above Policy, since 2023, with annual updates, the integrated water service man-
agement, in collaboration with the sustainability, environment and safety office, has prepared a
municipal water cycle water resource traceabilijfocument with the following purpose: to share,
with simplification, knowledge of a complex system that brings water from underground aquifers

or rivers to homes and from there, purifying it, to the sea or rivers and canals. The idea is to make
all residents aware of the withdrawal points, consumption and treatment processes of this vital
resource, since water and its healthiness are not guaranteed forever, and protecting them is a col-
lective responsibility. In times of climate emergency, greater awareness of the forms of the water
service, of its close relationship with the physical limits of natural resources and of the ecological
services that water performs as an essential element for every form of life, can truly make a dif-
ference. In fact, public water management is not just an industrial or economic matter; it increas-
ingly takes on a social and cultural role related to the new universal sustainability and circularity
standards for the sustainable extraction of the natural capital. For these reasons, avater operator
must play an active role in the dissemination of content aimed at promoting virtuous behavior by
users, guiding them toward a more rational and conscious use of water resources. The integrated
water service is a public service, and as such fas the duty to combine efficient management, in-
vestments, concepts and sustainability practices with the values of the local area, of the people
who live there and of quality of life. This is why the residents must be put in a position to grasp
the importa nce of the service in all its complexity: to act, it is necessary to know. In-depth studies,
analysis and communication of data are also required on other fronts; one need look no further
than the recent adoption by the European Commission of the Delegated Regulation of the EU Tax-
onomyfor environmental objectives. The new Community tool is a classification system of eco-
nomic activities designed to verify their consistency with the environmental objectives of the Eu-
ropean Green Dealclimate change mitigation, adaptation to climate change, sustainable use and
protection of water resources, circular economy, pollution prevention and reduction, protection
and restoration of biodiversity and ecosystems. All these topics are addressed inthe report sub-
mitted to the parent company's Board of Directors that aligns with the objectives of the business
plan, of which the specific capital expenditures are reported and published on the organization's
website and intranet.
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Integrated water service charter
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Code of Ethics

The Group's Code of Ethicgfor details see the section on ESRS G1, G1) establishes general

guidelines on relations with the environment, climate change and sustainability. It formalizes

the Group's commitment to pursuing environmental protection, with a view to continuously

improving its services 8 1 1 w& UOUx wUUEUT UwPUUWEOOODPUOT OUwOOwxUOOOUDC
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Actions and resources related to water and marine resources3E3
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Targets related to water and marine resources {83
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Optimization and development of distribution and supply systems

Completion of new water supply plant

Integrated water In 2023, the New Tronchetto plant proje 2027 Entities | Residents % of completion ~ Work implemente«
service plementation reached 43% completion Users | Shareholder according to plan

Completed renovation of supply networks and tanks with replacements

Integrated water In 2023 the project reached 95% of com 2025 Entities | Residents % of completion  The project was
service Users | Shareholder completed in 202¢

Reduction of water consumption

Monitoring of water leaks with innovative techniques and Moglianese pilot project

Integrated water In 2023 the project reached 0% of comp 2025 Entities | Residents % reduction of The project was
service Users | Shareholder: losses according completed in 202¢
to data analysis

Installation of hydraulic connections aaff ahdtcontrol valves needed to operate the drinking water network

Integrated water In 2023, the project for implementing th 2025 Entities | Residents % of completion  The project was
service and installing instruments reached 0% Users | Shareholder: completed in 202¢

Water consumption [E34]
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With respect to drinking water, 89% of the 2025 withdrawals (7,386,139 cubic meters) is attribut-

able to the integrated water service, particularly for cleaning the water networks and water

purification plants. The remaining 11% (928,316 cubic meters) was wsed for company premises

(offices, locker rooms with showers, waste management plants).

The non-drinking water withdrawn (308,657 cubic meters; 304,199 in 2024) was used in some
of the Group's plants for specific operations; in particular, at the Veritas Mirano transfer station,
for washing vehicles and waterproofed surfaces and for the fire -fighting system, and at the
Eco+Eco Valorizza and Depuracque plants for industrial processes.

In addition, the Group used 518,751 cubic meters of reused or internally recirculated water, of
which 513,610 cubic meters came from Veritas's Fusina purification plant where it was reused
by the same plant or at the subsidiary Rive, and 5,141 is reverse smosis reject water of the
Eco+Ecovalorizzaplant.

The following table shows all the volumes sourced, measured with meter readings.

Water resources sourced @h m

Water resources sourced 4,844,21. 9,141 ,86:
of which drinking water withdrawals 4,037,76t 8,314,45!
of which drinking water withdrawals 304,19¢ 308,657
of which reused or recirculated water 502, 518,

Water withdrawal (in3)n

Water withdrawal 4,341,96E 8,623,112
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Biodiversity [ESRS E4]
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IMPACTS

Positive impact fromp@l3orption thanks to tree planting.

Positive impacts on the tree population due to the Depuracque servizi park management, tr
replacement of plants at cemetery sites by Veritas, and on the bee populatepirfgoactbgtes (¢
landfills).

Transition plan and consideration of biodiversity and ecosystems in strategy and busi-
ness model [E4]
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In 2025, the Group developed a biodiversity strategy, a document outlining the framework

through which the Group integrates these aspects into its business development strategies, busi-

ness model, planning processes, and sustainability reporting.

For the Group, this integration involves assessing the implications for biodiversity in the deci-

sions regarding maintenance, green space management, wastewater treatment, landfill control,

renaturalization, interventions in buffer zones, and the management of sites that interact with

aguatic and lagoon ecosystems.
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The physical risks associated with biodiversity loss regard permits for sites and activities that

may require adaptation, resulting in higher costs. Another risk relates to the company's repu-
tation.

The Veritas Group recognizes that, in order to maximize the effectiveness of its initiatives, the
structured involvement of key stakeholders is needed, such as local entities, scientists, associa-
tions, and affected communities, during both the assessment and implementation phases. The
Group considers collaborations with universities, the Natural History Museum, nature conser-
vation organizations, and local stakeholders particularly valuable for census, monitoring, dis-
closure and restoration activities. In li ne with this approach, the Strategy also places value on
internal training, environmental education, and communication with employees, suppliers,
shareholders, schools, and local communities, since the quality of the ecological transition also
depends on the ability to foster awareness, shared responsibility, and social acceptance of the
actions taken.

Material impacts, risks and opportunities and their interaction with strategy and business
model [E4 SBM3]
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I B 1 b Bréatlanduiscrete ecologically homogeneous areas within which natural commu-
nities and species interact with the physical elements of the environment. They are areas with
similar ecosystem potential and provide an optimal territorial and geographic framewo rk for
interpreting ecological processes, disturbance systems, the spatial distribution of vegetation,
and the various landscapes.

31 1 wihéde theweritas Group operates is in Ecoregion 1B| the Po Valley Province| and
is further subdivided in Section 1B1 | the Po Valley section| which includes the 1Bla Lagoon
and 1B1b Central Plain subsections. All of the priority sites are located in an area characterized
by a high degree of landscape uniformity.

3 1 &rea in question is home to numerous protected habitats, subject to various environmental
protection regimes.

Below is a list of the Natura 2000 Network sites.

SIC ZPS 1T3240008 Cessalto Forest 28 Treviso Cessalto Ceggia

ZPS IT3240011 Sile: springs, marshes of Morgano and Santa Cris 1299  Padua, Treviso Morgano Quinto, Treviso

ZPS IT3240019 Sile River: Sile Morto and Ansa in San Michele Vec 539 Treviso, Venice Quarto do6Altino
ZPS IT3240023 Grave del Piave 4688  Treviso Ormelle

SIC IT3240028 Sile River from its headwaters to West Treviso 1490 Padua, Treviso Morgano Quinto, Treviso

Livenza river basin and the lower course of the Mo Cessalto, Ormelle, San Stino di L

SIC 1T3240029 River 1955 Treviso, Venice venza, Torre di Mosto

SIC IT3240030 Grave del Piaéoligo RivérNegrisia trench 4752  Treviso Ormelle

SIC IT3240031 Sile River from Treviso Est to San Michele Vecchia 753 Treviso, Venice Quarto doOoAltino

SIC IT3240033 Meolo and Vallio Rivers 85 Treviso, Venice Meolo

SIC ZPS 1T3250003 Cavallino Peninsula: coastal biotopes 315 Venice Cavallingreporti

SIC ZPS 1T3250006 Lison Forest 6 Venice Portogruaro

SIC ZPS 1T3250008 Former quarries in Villetta di Salzano 64 Venice Martellago Salzano

SIC ZPS 1T3250010 Carpenedo woods 13 Venice Venice

7PS IT3250012 gsgrr:iir;a and Lemene river baSlimio Caomaggiore 461 Venice gmgéisg:gaggigﬂzsj \(/3:;12;3

SIC IT3250013 Mort lagoon and Eraclea pine forest 214 Venice Caorle, Eraclea, Jesolo

SIC ZPS 1T3250016 Gaggio quarries 115 Venice Marcon, Quarto

SIC ZPS 1T3250017 Noale quarries 43 Venice Noale

SIC ZPS 1T3250021 Former Martellago quarries 50 Venice Martellago, Venice

SIC ZPS 1T3250022 Bosco Zacchi 1 Venice Cinto Caomaggiore, Pramaggiore

SIC ZPS 1T3250023 Venice Lido: coastal biotopes 166 Venice Venice

sic IT3250030 Venice lowaniddle lagoon 26385 Padua, Venice aﬁr:'\),ae%?gel‘l’pia Chioggia
Cavallindreporti, Jesolo, Musile d

SIC IT3250031 Venice upper lagoon 20365 Venice Piave, Quarto d
Piave, Venice

SIC ZPS 173250032 Bosco Nordio 157 Venice Chioggia

SIC IT3250033 Caorle lagoon, Tagliamento River mouth 4386 Venice ccﬁglzeél%Zgﬁgmfmsoagma“a’ San

SIC IT3250034 Residual dunes of Bacucco 13 Venice Chioggia

ZPS IT3250040 Tagliamento River mouth 280 Venice San Michele al Tagliamento

ZPS IT3250041 Valle VecchiaZzumellé Bibione Valleys 2089 Venice Caorle, San Michele al Tagliamer

ZPS 1T3250042 Zignagd Perera FrancheftiNova Valleys 2507 Venice Caorle, Concordia Sagittaria

ZPS IT3250043 Garzaia della tenuta Civrana 24 Venice Cona
Cinto Caomaggiore, Concordia S.
mento, Teglio Veneto

ZPS IT3250045 Le Marice marstie€avarzere 46 Venice Cavarzere

Lupia, Cavallifoeporti, Chioggia, .
ZPS IT3250046 Venice Lagoon 55209 Padua, Venice sol o, Mira, Qua
Musile di Piave, San Dona di Pia\

SIC ZSC 1T3270017 Po delta: terminal section and Veneto delta 25364 Rovigo, Venice Chioggia
SIC ZSC 1T3270023 Po delta: terminal section and Veneto delta 25013 Rovigo, Venice Chioggia
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Sites identified as priorities are monitored for their potential effects on biodiversity, taking into
account a radius of influence of up to 5 km from the protected areas (Natura 2000 Network).
The priority sites are located in an area characterized by relatively homogeneous biodiversity
and extensive ecologically uniform ecoregions.
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The following priority sites overlap with at least one protected area:

waste IT3250046  Venice Lagoon ZPS
. - . Eco+Eco
Venice Via della Geologia, 31 management ) .
recycle plant IT3250030  Venice loweniddle lagoon ZsC
waste IT3250046  Venice Lagoon ZPS
Venice via dei Cantieri 9 Rive management IT3250030  Venice loweniddle lagoon ZSC
plant IT3250031  Venice upper lagoon ZSC
Waste IT3250046  Venice Lagoon ZPS
Venice via del | 6 EMetalrecycling management ) i
plant IT3250030  Venice loweniddle lagoon ZSC
' ' ' Eco+Eco waste IT3250046  Venice Lagoon ZPS
Venice Via della Geologia, 31 . management . .
valorizza plant IT3250030  Venice loweniddle lagoon ZSC
industrial IT3250046  Venice Lagoon ZPS
Venice Via Della Chimica Veritas \tl;ls;ttrivézier IT3250030 Venice loweniddle Iagoon ZSC
plant IT3250031  Venice upper lagoon ZSC
IT3250046  Venice Lagoon ZPS
Venice via Alberoni, 10 Veritas - IT3250023  Venice Lido: coastal biotopes ZSC, ZPS
purification plant
IT3250030  Venice loweniddle lagoon ZSC
IT3250046  Venice Lagoon ZPS
o . . ) transfer IT3250023  Venice Lido: coastal biotopes ZSC, ZPS
Chioggia  via Maestri del Lavorc Veritas . - -
station IT3250030  Venice loweniddle lagoon ZSC
IT3250034  Residual dunes of Bacucco ZSsC
IT3250046  Venice Lagoon ZPS
Venice via dei Cantieri 9 Veritas I IT3250030  Venice loweniddle lagoon ZSC
purification plant -
IT3250031  Venice upper lagoon ZSC
landfill Reghena and Lemene Rivéeglio Canal
Portogruarc Via Taglio 5 Veritas Asvo osiclosure IT3250044  and adjacent irrigation ditti@sto Caomaggio ZSC
p quarries
) IT3250046  Venice Lagoon ZPS
Cavalllr_w via Fausta, 222 Veritas e IT3250003 Cavallino peninsula: Liorane biotopes ZSC, ZPS
Treporti purification plant -
IT3250031  Venice upper lagoon ZSC
IT3250048  Tegnue di Porto Falconera ZSC
. . IT3250033 Caorle lagoon, Tagliamento River mouth ZSC
Caorle via Traghete 101 Veritas P . e
purification plant |T3250041  Valle VecchiaZumellé Bibione valleys ZPS
IT3250042  Zignagd Pererd FranchettiNova valleys ZPS
Quinto . R . IT3240011  Sile: springs, marshes of Morgano and S. Ci ZPS
. . via Nogare, 54 Veritas P . . . .
di Treviso purification plant |T3240028  Sile River from its headwaters to West Trevi: ZSC
IT3240008 Bosco di Cessalto ZSC, ZPS
Ceggia via 1° maggio, 554 Veritas purification plant 173240029 I;i;/uerr;za River basin and Monticano River lov ¢ -
- - FTRp—— <
Via de '| 1 6 A . t3240011 $|Ie. springs, the marshes of Morgano and £ 7PS
Morgano  (formerly Molin Cappe Veritas urification plant tina
Sud) P P IT3240028  Sile River from its headwaters to West Trevi: ZSC
N . . . landfill IT3250046  Venice Lagoon ZPS
Chioggia  via Argine Destro Brel Veritas p .
posiclosure IT3250030  Venice lowaniddle lagoon ZSC
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. via Vice Brigadiere C. ) IT3250046  Venice Lagoon ZPS
Venice Veritas A ;
Scantamburlo purification plant 1T3250031  Venice upper lagoon ZSC
IT3250046  Venice Lagoon ZPS
. . . . IT3250023 Venice Lido: coastal biotopes ZSC, ZPS
Chioggia  strada Val Da Rio Veritas I . -
purification plant 173250030  Venice loweniddle lagoon ZSC
IT3250034  Residual dunes of Bacucco ZSC
waste IT3250017 Noale quarries ZSC, ZPS
Salzano via Roma 145, Salzar Depuracque management L .
plant IT3250008 Former quarries in Villetta di Salzano ZSC, ZPS
Noale Veritas landfi IT3250017  Noale quarries ZSC, ZPS
postclosure
transfer Reghena and Lemene Ri€Faglio Canal and
Portogruarc Via Taglio 5 Veritas Asvo station IT3250044  adjacent irrigation ditaheSinto Caomaggiore ZSC
quarries
Eraclea via dei Pioppi 1 Veritas - IT3250013  Mort Lagoon and Eraclea pine forest ZSC
purification plant
IT3250046  Venice Lagoon ZPS
Jesolo via Aleardi 46 Veritas e IT3250003 Cavallino Peninsula: Liorane biotopes ZSC, ZPS
purification plant -
IT3250031  Venice upper lagoon ZSC
. . . transfer IT3250046 Venice Lagoon ZPS
Jesolo via Pantiera 33 Veritas X :
station IT3250031  Venice upper lagoon ZSC
Fossalta . . S
. via Cadorna 80 Veritas I IT3240033  Meolo and Vallio Rivers ZSC
di Piave purification plant
1T3240008 Cessalto Forest ZSC, ZPS
Cessalto  via Pascoli 13 Veritas purification plant |T3240029 Livenza river basin and the lower course of ! 7sC
cano River
Tgrre Veritas o 173240029 leenzg river basin and the lower course of I 75C
di Mosto purification plant cano River
. . . . IT3250046  Venice Lagoon ZPS
Jesolo via Pantiera 33 Veritas landfill -
IT3250031  Venice upper lagoon ZSC
A map of the priority sites and their respec- o - g
tive 5-kilometer buffer zones is presented - o N €
here. Those that overlap with the protected - A ' ?ﬁ'\ L i
areas of the Natura 2000 Network, shown in - ; "

green, are indicated in orange.

The priority sites identified by the Veritas E\
Group contribute to the generation of defi-
nite and structural positive impacts on bio-
diversity. They result from reducing an-
thropic pressures on ecosystems, curbing
water and soil pollution, recovering materi-

als, and fostering the circular economy, thus
directly contributing to the maintenance of
the ecological conditions of natural habitats and to resource conservation.

No negative material impacts were identified concerning soil degradation, desertification, or
soil sealing, and the operations have no effects on threatened species.

Description of processes to identify and assess material biodiversity and ecosgstem

lated impacts, risks and opportunities [BESRS 2 IRQ]

311 w&UOUxzZUWEEUDPYDUDPI UwbOYOOYI wxUPOEUPOAWUT T wxUOYDUD(
ing on the operation of the integrated water service, industrial wastewater treatment, municipal

waste management, and hazardous waste treatment.

With its operations, the Group generates definite and structural positive impacts on biodiver-
sity by reducing anthropic pressures on ecosystems, curbing water and soil pollution, recover-
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ing materials and fostering the circular economy. Water purification and controlled waste man-
agement processes contribute directly to maintaining the ecological conditions of natural habi-
tats and to the conservation of natural resources.

However, the Group acknowledges that, given the industrial nature of its activity and the op-
erational interactions with the environment, potential negative impacts on biodiversity may
arise that are not currently material. These potential, non-systemic impacts are assessed and
managed through specific operational and environmental controls aimed at prevention, miti-
gation, and continuous monitoring.

(OGwli PUWEOOUI ROOWUT T w&UOUxz UwUOUEUTI T awbUwUOUVUEUOUL
sity components and ecosystems, as well as functional dependencies on ecosystem services, inte-
grating the evaluation of the physical, transition, and systemic risks associated with its operations,

and capitalizing on the opportunities arising from the protection and regeneration of nature.

] EwE

For the Veritas Group, the key strategic focus areas include: soil consumption and sealing, man-
agement of green spaces and mowing, interactions with aquatic and marine ecosystems, poten-
tial pressures on species and habitats, the spread of invasive speciesyastewater management
and the ecological quality of the sites, and possible relationships between the business activities
and the protected areas or threatened species. Conversely, there may be situations in which site
resilience is enhanced through the integration of nature -based solutions, the improvement of
environmental quality in the areas served, the strengthening of relationships with institutional
EOEwWUEDPI OUPI PEWUUEOI | OOET UUOWEOEWEWET UUT UWEEDPODPUa wU O
From the perspective of dependencies, the following factors are of particular importance: the
functionality of water bodies and lagoon and coastal ecosystems, soil quality, site ecological
stability, and ecosystem services that contribute to the area's redience and the quality of the
services supplied.

The strategic risks include regulatory and permit risk, reputational risk, operational risk arising
from ecosystem degradation, the risk of rising compliance and monitoring costs, and the risk of
future restrictions on activities in sensitive areas.

Policies related to biodiversity and ecosystems-P4

31 1 w51 Ub Udedhnidiiiatbiodiversity and ecosystems are essential natural infrastruc-
ture for the quality of the local area, the resilience of the communities served, and the continuity
of local public services.

31T 1T w&UOU x wb thmekb@eOnizahindgiullcontribution to the protection and implemen-
tation of ecosystem services, understood as the services provided by nature that enable ecosys-
tems to function and people to benefit from them (pollination, soil formation, climate regula-
tion, the water cycle, etc.).

Strategy

The Veritas Group's Strategyis a formal document that defines the Group's key long -term com-
mitments and the strategies to achieve them; for details see the section on ESRS E1, E).

31 btrategy describes how the impacts, dependencies, risks, and opportunities related to bio-

EPDYI UUPUaAwUPUDOT wi UOOWUT 1 w&UOGUxz UWEEUDYDUDI Uwi UPET wOl
decisions. In this context, biodiversity is viewed not only as an are a of environmental protec-

tion, but also as a key factor in the robustness of the business model, the quality of the services

offered, and the relationship with the local area and communities.

tifying and assessing impacts, risks, and opportunities, as well implementing policies, actions,
resources, objectives, metrics, and expected financial effects.

(OwobOl wbPUT wOT PUWExxUOEET OwUT 1 w51 UPUEUW&UOUxz UwUUUE!
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The strategy is part of the EU Biodiversity Strategy for 2030, and shares the goal of protecting

and restoring ecosystems. In keeping with this approach, the Group is expanding the scope of

its analysis to include the value chain, intending to gather infor mation available on suppliers

and other relevant partners, so as to gradually and proportionately strengthen the assessment

of the impacts, dependencies, risks, and opportunities related to biodiversity. The Veritas

Group can serve as a catalyst throughoutthe entire value chain, promoting nature restoration

initiatives. Thanks to its strong ties with the shareholder municipalities and subsidiaries, it of-

fers suppliers a real opportunity to participate in local ecological regeneration projects, creating

shared value for ecosystems and communities.

The strategy applies to the Group's companies, sites, and operations, and progressively and
proportionately to those parts of the upstream and downstream value chains that are relevant
for double materiality. The scope of action covers primarily the sites and activities that have the
most significant interactions with terrestrial, freshwater, and marine ecosystems, with particu-
lar attention to sites located within or near areas that are sensitive in terms of biodiversity.

Biodiversity policy

This Policy sets forth the principles and commitments with which the Group intends to prevent,
reduce, and mitigate its negative impacts on biodiversity, promote ecological restoration efforts,
and strengthen its monitoring and reporting capabilities.

The Policy has the following objectives:
UOwbOUITUEUI wEPOEDPYI UUDUAWEOOUI UYEUPOOWDPOUOWUIT T weaUu
sion-making processes;
to provide a methodological framework for the collection, analysis, monitoring, and report-
ing of biodiversity and ecosystem data;
to guide the determination of the concrete actions intended to prevent and minimize nega-
tive impacts, restore and regenerate the environment, and promote biodiversity;
to encourage the involvement of public entities, universities, associations, local communi-
ties, shareholders, employees, and other stakeholders in biodiversity projects.

This Policy applies to Veritas Group companies, operational sites, and directly managed activ-
ities, with priority given to those activities and sites that present the greatest pressures, depend-
encies, risks or opportunities related to biodiversity.

The Policy provides the biodiversity framework, and it is implemented with the principles of
gradualism and proportionality, in line with the mission of the Group companies and the local
community.

The Group sets measurable objectives, monitors the effectiveness of its actions, and periodically
updates its Biodiversity Planbased on the results achieved and regulatory developments. The
report includes information on objectives, actions, results and variances, according to a logic of
continuous improvement.
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Actions and resources related to biodiversity and ecosystems3|E4

ciple for describing the actions: avoidance, minimization, restoration/rehabilitation and any addi-
tional remaining measures, prioritizing the minimization of ne gative impacts and, subsequently,
the restoration of altered ecological components.

The priority sites identified that the Group uses to carry out its activities are not newly built.
Therefore, the impact on biodiversity caused by new construction (such as soil and habitat loss)
can be ruled out.

Prioritized actions may include revising mowing practices to minimize the impacts on flora and
fauna, improving processes to reduce resource consumption and environmental pressures, re-
generating areas altered by human activity, restoring wetlands, creating wildlife corridors, re-
storing forests with native species, planting resiliently, and enhancing permanent grasslands.

The Plan stipulates that the actions intended to restore biodiversity and avoid, reduce, or miti-
gate threats should be implemented primarily within the site involved. If the targets cannot be

met at the site, off-site restoration measures may be implemented, provided they are carried
out within a maximum radius of 150 km and within the same ecoregion.

Since the area where the Veritas Group operates is in close proximity to the Venice Lagoon, it
is only natural that the protected areas within the lagoon system are among those most fre-
quently affected by overlaps with the buffer zones of priority sites.

This circumstance is not indicative of high pressure on the biosphere. In fact, the Venice Lagoon
covers a total area of approximately 550 kmz2, and is largely included in the Natura 2000 net-
work. The protected areas most affected by the interactions lie ertirely within this system and
include three main sites: the upper lagoon (20,365 ha), the middlelower lagoon (26,385 ha), and
g Venice Lagoon (55,209 ha), classified as special protection
areas (SPAs) and special areas of conservation (SACSs).

madBio10

The observed overlaps are attributable primarily to the
vast extent of the lagoon system, rather than to specific lo-
e || calized issues due to individual sites.

; Natura 2000 areas may be designated to protect individ-
j? ual species (e.g., a rare plant, a priority habitat, a specific
d bird, etc.), without multiple overlaps automatically im-

| plying a greater risk. For example, human-induced dis-
turbance affects birdlife as awhole, not a single protected

' | species. Therefore, the protected area boundaries are not
a definitive indicator of risk, but must be considered in
the context of specific influencing factors.

The Veritas Group decided to conduct a more in-depth
analysis of the six sites concentrated in the FusinaMarghera area as an integral part of its pri-
oritization strategy, carrying out a specific assessment through a biodiversity impact risk (BIR)
study to monitor the potential effects on biodiversity. The s tudy area includes the following
sites:
Waste managementfacilities: Eco+Ecovalorizzg Eco+Ecoaricicla, Rive, Metalrecycling;
purification plants: Veritas wastewater treatment plant in Fusina, Veritas industrial
wastewater treatment plant.

OOwUT T wxUUPIi PEEUPOOwWXx OEOUUWOOEEU]I EWEOOOT wUT T woOET OO0
surface freshwater bodies, without any direct aquatic interaction with the protected areas of the
Venetian Lagoon. Nevertheless, as a preventive and mitigating measure, Veritas has partnered
with the University of Padua to study stranded marine mammal and turtle carcasses, assisting

with the recovery of the carcasses and conducting specific wastewater analyses in its laboratory
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to identify biological markers that can help understand population dynamics, causes of mortal-
ity, and improvement actions.

The Quinto di Treviso wastewater treatment plant, which discharges into the Sile River (a pro-
tected area), underwent an environmental impact assessment (EIA) with a positive outcome
from the Veneto Region, confirming the environmental compatibility of its  operations.

Targets related to biodiversity and ecosystems-gg4

The Veritas Group, in its biodiversity action plan, defines the targets (measurable, results-ori-
ented, time-bound, and accompanied by a baseline, time horizon, geographic scope, methodol-
ogies, assumptions, and indicators used to monitor progress) and actions that have a direct and
specific impact on biodiversity.

Other initiatives related to other environmental topics (such as climate change and the circular
economy) that have a positive impact on biodiversity are listed in the sustainability report, the
list of initiatives (business plan), or the climate risk assessment.

The objectives are to mitigate negative impacts and restore biodiversity. To achieve these objec-
tives, a number of actions are identified in accordance with an action plan that is reviewed pe-
riodically (generally every two years).

The effectiveness of the actions is monitored using a series of indicators specific to each action.

The set of indicators includes, as significant, preserved or restored habitat surfaces, the number
of threatened or protected species reported at priority sites, the presence and management of
invasive species, the biodiversity index in the areas of activity, the progress of planting and

vegetation recovery, the number of monitored sites, the extent of areas subject to ecologically
beneficial management practices, and indicators related to ecological connectivity or habitat

quality at the sites where actions are taking place.
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The following table lists the set of targets, actions, indicators, and monitoring measures:

Restoration

Veritas tree planting in the Municipal
Spinea

Ecosystem restoration;
increased biodiversity;
social benefigharing.

Shareholder: Municipality of
Spinea
Future generations: school

Plants planted (April 2 16 trees planted
Scheduled activities with sct Area: 0.18 ha

Veritas wooded strip along the bord
the active landfill in Jesolo

Ecosystem restoration;
increased biodiversity;

Local community

Concluded in 2020 5,146 trees and shrul

planted. Area: 4.7 ha

Vertas per manent g
ale landfill.

Group phytoremediation in Margher
cluding wetlands creation.

Group extend best practices for rest
grasslands on other sites, such i
Sant 6Andrea, I an
wellfields, etc. (without placing beeh

Ecosystem restoration;
creased biodiversity.

Ecosystem restoration;
increased biodiversity;
social benefharing.

Ecosystem restoration;
increased biodiversity.

Employees: training video

Local community: Mestre Mit

event and YouTube videos
Entities: University of Padua
Associations: Apat

Local community

Employees
University

Since 2023. Monitoring activ 38,000 insepbllinatec
concluded species planted
Area: 8 ha

BIR flora and fauna census Area:
paign 137 ha

To be planned

Group planting of woodland areas
hedgerows as wildlife corridors that
seamlessly with the surrounding
scape.

Monitoring

Eco+EcoFusina area BIR

Group mapping of company's asse
identify areas suitable for biodivers
hancement initiatives.

Group biodiversity monitoring at corr
premises

Depuracque ponds at the formr
Sant d6El ena quarr

for educational purposes

Mitigation

Group reduce mowing at company [
ises.

Veritas weed control: organic wee
without the use of toxic substances

Veritas treepruning program for ceme
ies on the mainland, with considerat
squirrels and birds.

Veritas consider cemeteries as corn
eas(study of existing biodiversity)

Veritas cemeteriesplanting of resilie
plant species

Veritas change to waste collection
tem in Venice.

Veritas manual waste collection alon
Venetian coastline, particularly in
tected areas (Alberoni and Pellestrir
Veritas collection of turtle and dol
carcasses from the coastline and di
to the University of Padua

Veritas resumption of construction
on the lagoon water pipeline, obs:
birds' nesting season.

Veritas expansion of the set of par:
ters used to analyze purification pla
charges to detect any presence of cc
inants harmful to dolphins and sea t
Veritas biodiversity study bene
grouneémounted photovoltaic  syst
(purification plants and landfills)
Mitigation / Monitoring
DepuracqueDepuracque woods

Engagement

Veritas assisting manual beach cle:
activities by citizens, organizations
companies

Ecosystem restoration;
increased biodiversity.

Ecosystem restoration;
increased biodiversity.
Benefisharing

Minimizing the biodiversity
pacts.

Combating invasive alien
cies;

reduction of environmenta
pact; soil conservation.
Minimizing the biodiver
footprint; promotion of ne
species.

Development of native <
cies.

Increased biodiversity;
increased resilience to clir
change;

Combating invasive speci

Minimizing the biodiver
footprint; benefharing.

Support for scientific resei
into population dynamics
causes of death.

Creation of temporary hab
to support the nesting of
tected birds.

Support for scientific resei
into population dynamics
causes of death.

Development of native <
cies; benesharing; combe
ing invasive species.

Minimizing the biodiver
footprint; benedtaring.

Shareholders
Local communities

Local communities
Associations

Employees

Employees
Local community

Local community with data g
cation. Shareholder: Municif
of Venice (can be extende

other municipalities)

Local community Employees

Shareholders

Local community shareholde

Municipality of Venice

Employees; March event anc
video. Shareholders: Coasta

municipalities: March event.
ties: University of Padua

Employees. Shareholders:

Coastal municipalities: Marct

event. Entities: University of
Padua

Local community

Local community

To be planned

Second phase begun in
2026.
To be planned

To be planned

Since 2027 Area: 5 ha

Area subject to less
mowing: 87 ha
In progress

Selective pruning is currentl
derway, with care paid to ne
sites. Stakeholder engager
to be planned

Since 2027

Since 2019, new plant spe
such a®yrus calleryai@allery
pear) have been introduce
some cemeteries (Mestre, '
ice) and flower beds with a
ety of flowering plants, whict
beneficial and support pollin:
insects.

Since 2016

Concluded in 2018
Continuously Area: 17,760 m,
which 4,150 m are
protected areas
Since 2023

In progress

To be planned

To be evaluated

Effort to combat the inva Area: 5.5 ha. 770 tre
speciesAilanthus altissirbe- and shrubs planted.
gun in March 2026. 700 kg of invasive sp
FSC Management cies removed

Continuously

Group establishing partnerships wit
Natural History Museum of Venice,
tian wildlife experts, universities, et
biodiversity monitoring
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Associations
Entities: university

To be evaluated
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Resource use and circular economy [ESRS E5]

The waste management services concern the integrated management of municipal and special
waste (collection, transportation, treatment and use) and the collection, sorting and treatment
of municipal waste represent some of the Veritas Group's most significant operations.

For details regarding the impacts, risks and opportunities covered in this section, see the section
on ESRS2, SBM3.

Positive impact linked to waste collection, sorting, treatment and recovery activities, as well as the pyodi
raw materials and the transparency of these operations through waste traceability.

Risk of exceeding the authorization limits due to fluctuating Opportunities related to waste collection, transporte
duction (beyond the normal variability), caused by tourisn ing, treatment and traceability activities, which car
some periods of the year and that lead to organizational dif synergies, increase recovery rates, produce secor
possible complaints from users, customeesidents. materials and improve the business reputation.

Risk from sewage sludge treatment, which leads to worse € Opportunities of energy recovery from unsorted wa:
tal indicators (Arera indicator M5), with the related penalties to the upgrade of the EcovBlowizzanergy hub (Line

Policies related to resource use and circular economyJE5

As an environmental waste service operator, the Veritas Group sets specific policies to manage
waste responsibly, as formalized in the Strategy, the management system regulations and pro-
cedures, theintegrated management system polictbg integrated water service management policy
the integrated water service chartehe municipal water cycle water resource traceability document
and the Code of Ethics

Strategy

The Veritas Group's Strategy (for details see the section on ESRS E1, E) is a formal document
that defines the Group's key long-term commitments and the strategies to achieve them.

In the Strategy, the Group states its commitments to efficient waste disposal in compliance with
the regulatory guidelines and with the best available techniques, prioritizing any necessary in-
dustrial or plant integrations and the self -sufficiency of the basin/area served, including from
the perspective of circularity.

Management system regulations and procedures

Integrated management systems consist of the set of documents that break down the organiza-
tion's activities, ranging from the policies defined to the targets set for each process that the
Group uses to ensure the services where it operates, managing impacs, risks and opportunities.

For further details, see ESRS E1, E2 and G1, G11.

On this front, the Veritas Group adopts a structured approach to operating the waste manage-
ment service, ensuring operational control over the waste collection, transportation and treat-
ment processes according to efficiency, traceability and sustainability criteria, in compliance
with the environmental requirements and standards set by the certified management systems.
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Integrated management systems policy

In applying the UNI standard -compliant management systems, all the Veritas Group compa-
nies have formulated integrated quality, environmental and safety policies that are posted in
their offices and published on their websites. The policies are approved by the general manage-
ment. The policies reflect the Group's strategy that requires establishing and implementing cul-
tural, organizational, engineering and technological processes in which the topics of environ-
mental protection, limited primary resource use, e nergy savings, energy efficiency and renew-
able energy use, along with the economic and financial sustainability of the initiatives, are al-
ways in the foreground, as are the health and safety of the organization's people.

Waste management service management policy and documents for the traceability of municipal waste
supply chains

The management of the Veritas Group's waste management services adopts avaste management
service management polibgsed on sustainable development; for details see the section on ESRS
El, EX2.

st distribution To guarantee its services, the management of waste
i » management services uses the policy to ensure the
yertassrose Qf“e Y streamlining of the waste transportation flows, per-
”‘% fecting the logistics of waste collection and transpor-
% tation; greater efficiency through innovation and tech-
nology to achieve the objectives of saving and service
optimization by experimenting with ne w solutions;
compliance with regulatory and authorization re-
quirements and the matching of the activities per-
formed to the management systems; and responsible
management of the natural resources used by adopt-
ing solutions to protect the environment, and pr event
and reduce the environmental impact of the activities.

energy recovery

- ostmertem For the purpose of waste management transparency,
Twaste . #7 landsi the Veritas Group has created three tools capable of
| capturing the current situation of the waste treatment
companies and meeting the European circular econ-
omy objectives: the treatment frameworkyhich allows
to determine how much is actually sent for recovery
and how much for disposal, the traceability of municipal waste recovery supply chain flomisich
allows to determine the actual recovery of waste from sorted waste collection, and the sorted
waste collection qualitfywhich enables to measure the quality of the different fractions of waste
collected and to assess errors in the users' assignments.

3%

3 fandfill

The objectives of these documents are to:
ensure the traceability and certainty of the flows of materials and energy from sorted waste
collection;
ensure control over the management of the various supply chain phases and activities and
to measure the effectiveness of the treatments;
provide a methodology to assess the Group's position with respect to the recycling targets
of the European directives (Circular Economy Package);
give a set of instructions regulating the supply chain certification process, in the absence of
a specific technical standard;
give transparency to the process that begins with the residents' daily commitment and ends
with the recycling of materials.

In fact, for about a decade, the Veritas Group has been tracking and monitoring the recovery
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chains of the main fractions of municipal waste, and in 2025 certified 95% of the total waste
collected in the 45 municipalities served. Through the traceability of all the main treatment
chains of the fractions of municipal waste collected, the Veritas Group annually reports to all
its stakeholders its performance in terms of the actual recycling and recovery of the waste man-
aged, providing objective, certified data. The assessment concerns all phases of the chain, from
when the residents and businesses déiver the municipal and similar waste to the collection
system, to the collection and storage activities and waste recovery plants, up to the production
of secondary raw materials. A tool has been created that defines the rules of each chain, a spec-
ificati on that allows monitoring the flows of materials, energy and routes through more than
300 indicators. This traceability process has been certified by an external entity under the
UNI/PdR 132:2025 reference practice. The reports are presented to the parertompany's Board
of Directors and are consistent with the objectives of the business planin which the specific
capital expenditures are reported. A summary of the reports is published on the website, and
the documents are available on the companies' intranet and websites.

Veritas Group results vs European targets

Veritas Group results 97% 73% 60% 7% 68% 82%
2025 targets 75% 70% 50% 70% 50% 25%
2030 targets 85% 75% 55% 80% 60% 30%

Integrated municipal waste management service charter

The integrated municipal waste management service chéfdedetails see the section on ESRS E2,
E2-1) formalizes the commitment to waste recovery from a circular economy perspective. It
underlines the intention to promote initiatives to reduce the quantities of waste to be disposed

of and their hazardousness. This commitment is also reflected in the promotion of initiatives
for every type of sorted collection and recovery of materials and energy. The organization also
undertakes to respect the environment, minimizing the impacts of all activities carried out b y
taking every initiative to promote the recovery of resources and to prevent dispersion into the
air, water or soil that could damage health and the environment.

Code of Ethics

The Group's Code of Ethicgfor details see the section on ESRS G1, G1) establishes general
guidelines on relations with the environment, climate change and sustainability. It formalizes
the Group's commitment to pursuing environmental protection, with a view to continuously
impr oving its services. The Group states its commitment to promoting interactive dialogue with
all the stakeholders and to adopting sustainable social and ecological behaviors compatible
with ESG parameters.

Actions and resources related to resource use and circular econom2]E5S

As part of its environmental commitments for the sustainable operation of waste management

services, the Veritas Group has devised an action plan to manage the impacts and limit envi-

ronmental risks while pursuing opportunities arising from more efficient w aste management.

The initiatives implemented meet the Group's strategic objectives, defined in the business and

adaptation planand are described below. The Veritas Group tracks and monitors the recovery

chains of the main fractions of municipal waste, making it possible to answer one of the ques-

UDOOUwWI Ul U1 OUOAaWEUOI EwEawUl UPE]T OUUOWEPT T UT wEOT UwlT 1

The traceability results provide very useful data for the assessments needed for the technological
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upgrading of existing plants and for the implementation of new work underway at the Marghera
Ecodistrict: a hub for municipal and special waste treatment systems where the Veritas Group
plans to create a true model of industrial symbiosis, with the objecti ve of managing most types of
municipal waste collected within a limited area in order to reduce the distance between one phase
and another, even of different supply chains, thus streamlining flow management and cutting
energy consumption and atmospheric emissions while improving the overall recovery services.

The results of this work demonstrate the importance of applying the circular economy to the
entire management system of the Veritas Group companies, a model in which waste becomes
an essential resource for the production of products from regenerated raw materials, companies
that continue to renew and develop, placing themselves at the base of production cycles in
which waste delivered through sorted waste collection becomes the key resource of a continu-
ous flow of material within a loop.

In this situation, waste, whether consisting of packaging, food scraps or other organic sub-

stances, is nothing more than a material in a transitory phase of transformation, as happens in

biological ecosystems. Once the material is put back into circulation, it no longer impacts the

environment and no longer consumes the soil, which can instead be dedicated to agriculture;

rather, it is used to fuel vital or technological cycles. Materials such as glass, plastic, metals,

paper, cardboard and wood making up p ackaging thus return to performing their original func-

tions, saving raw materials, of which the planet is increasingly poor, and reducing energy con-

sumption; in fact, the process of reconstructing packaging from recycled material requires far

fewer resources than producing it from virgin materials. Furthermore, working in this direc-

tion, it is possible to reduce landfill disposal, consequently lowering the emissions of climate -

altering gases from the transportation and management of landfill waste.

The actions taken by the Groupi R U1 OEwOYiI UWE wUDOT wi OUPAOOWEOYI UPOT wli i
Ul OUT EOPAEUPOOWEOEWUI GUEODr EEUDOOOWUIT T wET YI OOx Ol 60wOoI
x OUEOOwUI EOYI UawEOEwWUUI EUOI OUB w311 wEEUPOOUWEOOUDUUI E
El UUWEGCEwWHDKkwdDYODOT wOUOPEDXEOWOEOEr OOwUPUI UOWUUEOEEU
UDOOUOWEEExUDPOT wlUT 1 wbOI UEUUUUEUUUI UWEOEWEOOOI EUPOOWU
UOOUUPOOUwWOUwWEaAwUl EVUEOT POT wWOOEEUPOOUWUWEDOWE wwlOT | w2E
Oul OET O1 UUwUOT ET OP@UI Uwi OUwUT 1T wUI0iBBEBUWOUOBWOUWUB PI UL
371 wxOEOQOUWET YI 00x01 OUUwPI Ul WEEUT EwOOwPEUUI WUOUEETI EEDPO
Uilil1ul OEl wxUEEUDPEI &

3T 1T wl Yl KWEEXxDUEOwI Rx1 OEPUUUI wPEUWExxUORDPOEUI Oawz wt WS+

Targets related to resource use and circular economy-85

In the 2026-2030business and adaptation plathe Veritas Group identified specific strategic tar-

gets relating to waste management, with the objective of responding in a structured manner to

the environmental impacts associated with its activities. The targets guide the Group's actions

in assessingand managing the main risks and in seizing the opportunities for sustainable waste

management. Allthe UEUT | OUwUI Owi OUUT wEl OO0bwUI OEUPOT wUOOWPEUUIT w
T EOPAEUDOOWEGEWUI GUEODr EEUPOOWUT I T UwUOOWEOOXxOPEOET whb
Ol U1 OEOOOT Pl UWEOOUOOwWP b WGiruBl U U Tw @ E W x 1I0®OWRIOD kil w U jwil I0EU wC
4- (wWUUEOEEUEUBd w
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Waste management optimization

Minimizing the environmental impacts of landfitisypesind pestre
Veritas In 2023, the optimizatior 2030* Institutions European directives on the circ
the landfill operation pro Local communities economy, reduction of landfill Rse.
cess reached 9% Group companies gressive reduction of waste dispo:
landfills, compared to total muni
waste (by 2035): maximum 10%.
Optimization of the use of the Jesolo landfill (the Group's only active landfill)
Veritas In 2023, the authorized 2032 Institutions European directives on the of cir
pansion activities reache Local communities economy, reduction of landfill use.
40% Group companies gressive reduction of waste dispo:
landfills, compared to total muni
waste (by 2035): maximum 10%.

% of completed work in landfil
for postlosure or pesare man-
agement

% of expansion authorized

Adaptation of infrastructures and collection systems with development of 4.0 underground solutions

Environ- In 2023, the implemen 2030 Entities European directives on the circ
ment Divi-  tion of sorted waste coll Local communities economy, reaching sorted waste
sion tion points and 4.0 tre Residents tion recovery targets.

sponder waste collecti Shareholders

systems reached 7%
Endofwaste process
Rive % of secondary raw me 2026 Entities UNI standards

rial produced out of to
waste input, baseline 40

* The project was expanded considering different landfills with different performance time.

Service reorganization and requalification

Overall reorganization of Group transfers and transshgsmlerasd Chioggia transfer stations
Veritas In 2023, the structural ¢ 2038 Entities European directives on the circ
justments compliant w Local communities economy, reaching sorted waste
the new standards to ¢ Residents tion recovery targets
sure optimal technologi Shareholders
management and si
safety reached 10%
Overall reorganization of the Collection and Reuse@2Rtersl Mestre Reuse Center
Veritas In 2023, the reorganizat 2027 Entities European directives on the circ
was at 30% Local communities economy, reaching sorted waste
Residents tion recovery targets
Shareholders

Requalification and reorganization of the Sacca San Biagio construction site in Giudecca

Veritas In 2023, the requalificat 2028* Entities European directives on the circ
and reorganization proj Local communities economy, reaching sorted waste

of the complex reach Residents tion recovery targets
10% Shareholders
Workers

Relining of water and sewerage pipelines
Veritas In 2024 1.6 km for drink 2038
Euroscavi  water pipeline and 13.5

for sewerage pipeline

Local communities Arera records, km measurement o
Shareholders ovated pipeline

* The project has been postponed due to its complexity.
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% of implementation of tr
sponder collection systems
4.0 underground sorted waste
lection point

Monitoring is carried out on the
sis of the % of eolvaste grave
produced compared to the 1
waste from street sweeping |
dues (EWC code 200303) as
the environmental declara
model (MUD) statement

Monitoring is carried out on the
sis of the % of work carried ot
to the completion of the works

Monitoring is carried out on the
sis of the % of work carried ot
to the completion of the works

Monitoring is carried out on the
sis of the % of work carried oL
to the completion of the works

% relined renovated pipeline o
total % of renovated sewerage
drinking water pipeline



Development of new waste management plants and disposal strategies

Implementation of the glass segment for waste management

Eco+Eco  The plant was completed in 2024. 2025 Entities UNI/Pdr 132/2025 The project was completed in 2(
Veritas glass sent for recovery from sorted Residents

collection recovered as furresdy

glass 77%
Construction of paper processing platform
Eco+Eco  The construction of the paper proce 2026* Entities UNI/Pdr 132/2025 The project was completed in 2(
Veritas platform was started in 2024. 97% of Residents

selected and recuperated at paper m
Transformation of plastic from waste
Eco+Eco In 2024 the plastic manufacturing 2025 Entities UNI/Pdr 132/2025 The project was completed in 2(
Veritas was authorized and is under constru Residents
Plastic sorting and storage center

Eco+Eco In 2024, the plastic processing pla 2027 Entities UNI/Pdr 132/2025 % plant construction and 57%
Veritas was authorized and built, 57% of Cc Residents Corepla plastic sent for recovery
plastic sent for recovery

Construction of photovoltaic panel treatment plant

9tech The pilot plant was built and patent 2026 Entities Own patent % plant construction
Eco+Eco 2024. The areas and authorization Residents

Veritas were obtained. Group companies

Depuracque

Construction of liquid waste management and disposal ptpatsygtrrnises

Depuracque In 2024, two groundwater treatment | 2027* Customers Internal design stand % plant construction
were started up at the Eni sites in F ards
33% of the project has been complet

* It has been postponed.

Waste recovery and treatment

Maintaining the certification of waste supply chains

In 2023, the supply chain certifica 2025 Entities UNI/Pdr 132/2025 Annual target. 95% of the waste
guaranteed the traceability of 89% ¢ Residents ply chains were certified in 2025
municipal waste collected by the V. Group companies

Group

Resource outflows [ES]

From a circular economy perspective, the elements characterizing the waste management ser-
vice processes are efficient collection and the use of waste through the recovery of the recyclable
fraction and the production of fuel from the non -recyclable dry fraction. Furthermore, the waste
managed through the Marghera Ecodistrict Hub
creates synergies among the waste treatment
plants and has very high recovery rates. These
synergies enable waste flows to move between
different plants in order to maximize recovery. It
makes it impossible, for the reporting period, to
provide aggregated Group waste data net of the
intraGroup movements.

The collection, sorting and treatment of munici-

IHterritorio servito dal Gruppo Veritas pal waste are among the Group's key operations.

S dirais & raceta In general, waste treatment and disposal is a par-
= é i%e%}:f)) _ ticularly material topic and, in order to keep this
i e Misamene i travaso aspect under control, the Group has been imple-
B 7 Ve o e — menting innovative management tools for years
8. Venezia terraferma

ecomebile can monitor the flows of the waste recovery
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chains, making the various collection, transportation and treatment activities transparent, and
identifying the industrial work necessary to upgrade the plant system following changes in flows
generated by urban metabolism. The Group prepares annually summaries of the system's perfor-
mance, as explained in ESRS E5, EB, which describes the traceability documents in detail.

As a waste management operator, the Veritas Group manages municipal and special waste
from external users and produces, within the scope of its activities, internal waste and processed
waste. The latter derives from processing the waste collected and from the waste treatment
plants, wastewater purification plants and water purification plants (sludge, sand, etc.).

Special waste treated and produced

The special waste treated and produced by the Group derives mainly from the:
sorting, treatment and recovery of municipal and special waste;
integrated water service, from wastewater purification activities, water purification and
maintenance of water and sewerage networks;
operation of cemetery services and crematoriums.

All waste, by waste identification code, waste production activity, designated plant and dis-
posal/recovery operation, is weighed and recorded in the business systems of each Group com-
pany. The quantities are then communicated to the competent authorities through the environ-
mental declaration model (MUD) statement. For 2025, due to a deadline postponement for sub-
mitting the single environmental declaration model (MUD), the data relating to municipal
waste collection and special waste production/treatment are still provisional, pending the final
transmission. For 2024 the provisional data presented in the 2025 Sustainability Report were
checked against the environmental statements, and no significant differences emerged. The
waste output is presented for all the companies. The sum of all special waste treated by the
Group is 694,780 tons (656,851 in 2024), of which 683,609 (647,408.5 in 2024) is #m@zardous
and 11,171 (9,442.5 in 2024) is hazardous. However, this sum includes the intra&Group transfers
of waste flows, many of which may be counted more than once. The sum of all waste grew by
6% from 2024, with a greater percentage increase for hazardous waste, which however accounts
for 1.6% of the total waste.

The special waste treated and produced is presented below.

Waste treated/produced\Britassroup companies in 2024 (t)

Asvo 0 0.08 0 0.08

Eco+Ecdcicla 219,229 9 0 219,238
Eco+Ecwalorizza 251,247 1,362 0 252,609
Metalrecycling 33,178 28 0 33,206
Depuracque 6,864 7,362 0 14,226
Lecher 419 9 0 428

Rive 22,635 7 0 22,642
Sifa 0 0 0 0

Veritas 112,804 668 0 113,472
Euroscavi 1,025 2 0 1,027
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Waste treated/produced\Britassroup companies in 2025 (t)

Asvo 18 0.06 0 18
Eco+Ecdcicla 243,896 9 0 243,905
Eco+Ecwalorizza 261,652 1,331 0 262,983
Metalrecycling 30,684 0 0 30,684
Depuracque 6,619 7,700 0 14,319
Lecher 497 6 0 503
Rive 17,005 0 0 17,005
Sifa 0 0 0 0
Veritas 118,586 2,124 0 120,710
Euroscavi 4,653 0 0 4,653

By Group company:

Waste produced by Asvo for the supply of cemetery services in 2024 (t) by destination
waste diverted from disposal 0 0.08 0.08
preparation for reuse 0 0.08 0.08
recycling 0 0 0
other recovery operations 0 0 0
waste directed to disposal 0 0 0
incineration 0 0 0
landfill 0 0 0
other disposal operations 0 0 0
nonrecycled waste
total 0 0 0
percentage of nm@tycled waste out of total waste man 0% 0% 0%

Waste produced by Asvo for the supply of cemetery services in 2025 (t) by destination
waste diverted from disposal 18 0.06 18
preparation for reuse 18 0.06 18
recycling 0 0 0
other recovery operations 0 0 0
waste directed to disposal 0 0 0
incineration 0 0 0
landfill 0 0 0
other disposal operations 0 0 0
nonrecycled waste
total 0 0 0
percentage of nm@tycled waste out of total waste man 0% 0% 0%

Waste produced by Eco+Eco ricicla in 2024 (t) by destination

99.9% comes from waste treatment operations (EWC 19 codes); the remaining 0.1% is other waste produced
by the plant. 100% of the waste directed to landfills derives from waste treatment operations.

waste diverted from disposal 167,262 9 167,271
preparation for reuse 127,548 9 127,557
recycling 20,669 0 20,669
other recovery operations 19,045 0 19,045
waste directed to disposal 51,967 0.0 51,967
incineration 0 0 0

landfill 51,815 0 51,815
other disposal operations 152 0 152
nonrecycled waste

total 51,967 0.0 51,967
percentage of nm@tycled waste out of total waste man 23.7% 0% 23.7%
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Waste produced by Eco+Eco ricicla & 808y destination

99.9% comes from waste treatment operations (EWC 19 codes); the remaining 0.1% is other waste produced
by the plant. 100% of the waste directed to landfills derives from waste treatment operations.

waste diverted from disposal 201,179 9 201,188
preparation for reuse 154,675 9 154,684
recycling 2,233 0 2,233
other recovery operations 44,271 0 44,271
waste directed to disposal 42,717 0 42,717
incineration 0 0 0

landfill 42,226 0 42,226
other disposal operations 491 0 491

nonrecycled waste

total 42,717 0 42,717
percentage of a@tycled waste out of total waste man 17.5% 0% 17.5%

The total waste produced by Eco+Ecoriciclarose by 11%, with a 20% increase in waste diverted
from disposal and an 18% decrease in waste directed to disposal. The plastic sorting and recy-
cling plant began operating in 2025. Also in 2025, 1,473.52 metric tons of enebf-waste materials,
consisting of metals and polystyrene, were produced.

Waste produced by Eco+Eco valorizza in 2024 (t) by destination

The plant sorts and treats unsorted municipal waste. 63.7% of the waste produced comes from
waste treatment operations, as does 100% of the waste disposed of in landfills.

waste diverted from disposal 189,281 859 190,140
preparation for reuse 88,356 859 89,215
recycling 0 0 0
other recovery operations 100,925 0 100,925
waste directed to disposal 61,967 503 62,470
incineration 0 0 0
landfill 61,964 0 61,964
other disposal operations 3 503 506
nonrecycled waste

total 61,967 503 62,470
percentage of n@tycled waste out of total waste man 24.7% 36.9% 24.7%

Waste produced by Eco+Eco valorizza in 2025 (t) by destination

The plant sorts and treats unsorted municipal waste. 63.9% of the waste produced comes from
waste treatment operations, as does 100% of the waste disposed of in landfills.

waste diverted from disposal 192,317 691 193,008
preparation for reuse 125,583 691 126,274
recycling 0 0 0

other recovery operations 66,734 0 66,734
waste directed to disposal 69,334 640 69,974
incineration 0 0 0

landfill 69,312 0 69,312
other disposal operations 22 640 662
nonrecycled waste

total 69,334 640 69,974
percentage of nm@tycled waste out of total waste man 26.5% 48.1% 26.6%

The total waste produced by Eco+Ecovalorizzaincreased by 4% from that of 2024, with waste di-
verted from disposal up slightly (+1.5%) and waste directed to disposal up more significantly (+12%).

In 2025, the facility produced 23,914.8 metric tons of secondary solid fuel (CSS) and sent 31,337.92
metric tons of waste to a caeincineration plant to generate energy, part of which was used to power
the plant itself, as described in Section E1 on seligenerated and selfconsumed energy.
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Waste produced by Metalrecycling in 2024 (t) by destination

Metalrecycling selects and prepares ferrousfarrdummmetal waste for reuse. Of the waste
produced, 99.6% comes from waste treatment operations (EWC 19 codes); the remaining 0.4%
is waste produced by the plant. In addition, Metalrecyclingd@®duoes 6f entlvaste

metal (secondary raw material), equivalent to 16% of the waste.

waste diverted from disposal 33,178 0.6 33,179
preparation for reuse 32,745 0.6 32,746
recycling 202 0 202
other recovery operations 230 0 230
waste directed to disposal 0 28 28
incineration 0 0 0
landfill 0 0 0

0 28 28

other disposal operations

nonrecycled waste
total 0 28 28

percentage of a@tycled waste out of total waste man 0% 98.04% 0.08%

Waste produced by Metalrecycling in 2025 (t) by destination

Metalrecycling selects and prepares ferrousfarrdummetal waste for reuse. Of the waste
produced, 99.8% comes from waste treatment operations (EWC 19 codes); the remaining 0.2%
is waste produced by the plant. In addition, Metalrecyclind)@&duoes 6f enévaste

metal (secondary raw material), equivalent to 23% of the waste.

waste diverted from disposal 30,683 0 30,683
preparation for reuse 30,513 0 30,513
recycling 34 0 34

other recovery operations 136 0 136
waste directed to disposal 0 0 0

incineration 0 0 0

landfill 0 0 0

other disposal operations 0 0 0

nonrecycled waste

total 0 0 0

percentage of nm@tycled waste out of total waste man 0% 0% 0%

The waste generated by Metalrecycling decreased from that of 2024 {7.5%). In 2025, Metarecy-
cling did not direct waste to disposal.

Waste produced by Depuracque in 2024 (t) by destination

Depuracque treats special hazardous drataamous liquid waste. 99% of the waste pro-
duced comes from waste treatment operations. 100% of the waste disposed of in landfills derives

from waste treatment operations.

waste diverted from disposal 626 2,384 3,010
preparation for reuse 37 2,384 2,421
recycling 59 0 59

other recovery operations 530 0 530

waste directed to disposal 6,238 4,979 11,217
incineration 0 0 0

landfill 3,010 0 3,010
other disposal operations 3,228 4,979 8,207
nonrecycled waste

total 6,238 4,979 11,217
percentage of nm@tycled waste out of total waste man 90.9% 67.6% 78.8%
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Waste produced by Depuracque i 20Dy destination

Depuracque treats special hazardous drazaatous liquid waste. 98.8% of the waste pro-
duced comes from waste treatment operations. 100% of the waste disposed of in landfills derives
from waste treatment operations.

waste diverted from disposal 1,079 804 1,883
preparation for reuse 145 797 942
recycling 0 7 7

other recovery operations 934 0 934
waste directed to disposal 5,540 6,896 12,436
incineration 0 0 0

landfill 1,716 0 1,716
other disposal operations 3,824 6,896 10,720
nonrecycled waste

total 5,540 6,896 12,436
percentage of a@tycled waste out of total waste man 83.7% 89.6% 86.9%

The total waste generated by Depuracque in 2025 is in line with that of 2024, with a slight de-
crease in nonhazardous waste and a corresponding increase in hazardous waste. The waste
directed to disposal increased by 11% overall, whereas the quantity of waste diverted from dis-
posal decreased by 37%.

Waste produced by Lecher in 2024 (t) by destination

waste diverted from disposal 5.6 0.2 5.8
preparation for reuse 5.6 0.2 5.8
recycling 0 0 0
other recovery operations 0 0 0
waste directed to disposal 414 9 423
incineration 0 0 0
landfill 0 0 0
other disposal operations 414 9 423
nonrecycled waste

total 414 9 423
percentage of n@tycled waste out of total waste man 99% 98% 99%

Waste produced by Lecher in 2025 (t) by destination

waste diverted from disposal 3 2 5

preparation for reuse 3 2 5

recycling 0 0 0

other recovery operations 0 0 0

waste directed to disposal 494 4 498
incineration 0 0 0

landfill 0 0 0

other disposal operations 494 4 498
nonrecycled waste

total 494 4 498
percentage of am@tycled waste out of total waste man 99.3% 70.3% 98.9%

The total waste produced by Lecher increased by 17.5% in 2025, with waste directed to disposal
up by 17.8% and waste sent for recovery down by 6.4%. The percentage of waste directed to
disposal remained the same.
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Waste produced by Rive in22Q2by destination

88% of the waste produced by Rive comes from waste treatment operations (EWC 19 codes);
the remaining 12% is other waste produced by the plant.

waste diverted from disposal 22,635 0 22,635
preparation for reuse 22,635 0 22,635
recycling 0 0 0
other recovery operations 0 0 0
waste directed to disposal 0 8 8
incineration 0 0 0
landfill 0 0 0
other disposal operations 0 8 8
nonrecycled waste

total 0 8 8
percentage of a@tycled waste out of total waste man 0% 100% 0.03%

Waste produced by Rive in 2025 (t) by destination

90.6% of the waste produced by Rive comes from waste treatment operations (EWC 19

codes).

waste diverted from disposal 17,005 0 17,005
preparation for reuse 13,442 0 13,442
recycling 3,563 0 3,563
other recovery operations 0 0 0

waste directed to disposal 0 0 0

incineration 0 0 0

landfill 0 0 0

other disposal operations 0 0 0

nonrecycled waste

total 0 0 0

percentage of nm@tycled waste out of total waste man 0% 0% 0%

Rive also produced 2,144.6 tons of secondary raw materials in 2025.

Waste produced by Veritas in 2024 (t) by destination

76.7% of the waste produced by Veritas comes from waste collection and treatment operations
(EWC 19 codes), as does 99.9% of the waste disposed of in landfills.

waste diverted from disposal 54,767 244 55,011
preparation for reuse 30,560 184 30,744
recycling 1,655 60 1,715
other recovery operations 22,552 0 22,552
waste directed to disposal 58,037 424 58,461
incineration 0 0 0

landfill 415 04 415
other disposal operations 57,622 424 58,046
nonrecycled waste

total 58,037 424 58,461
percentage of am@tycled waste out of total waste man 51.4% 63.5% 51.5%
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Waste produced by Veritas in®2@pby destination

83.5% of the waste produced by Veritas comes from waste collection and treatment operations
(EWC 19 codes), as does 99.2% of the waste disposed of in landfills.

waste diverted from disposal 63,768 291 64,059
preparation for reuse 49,196 271 49,467
recycling 2,462 20 2,482
other recovery operations 12,110 0 12,110
waste directed to disposal 54,818 1,833 56,651
incineration 0 0 0
landfill 601 1,579 2,180
other disposal operations 54,217 254 54,471
nonrecycled waste

total 54,818 1,833 56,651
percentage of a@tycled waste out of total waste man 46.2% 86.3% 46.9%

The total waste produced by Veritas rose slightly from 2024 (+6%), with a decrease in the waste
directed to disposal (-3%) and a considerable increase in recovery operations (+16%).

Waste produced by Euroscavi in 2024 (t) by destination

waste diverted from disposal 1,025 0 1,025
preparation for reuse 393 0 393
recycling 0 0 0

other recovery operations 632 0 632
waste directed to disposal 0 2 2

incineration 0 0 0

landfill 0 0 0

other disposal operations 0 2 2

nonrecycled waste

total 0 2 2

percentage of a@tycled waste out of total waste man 0% 100% 0.2%

Waste produced by Euroscavi in 2025 (t) by destination

waste diverted from disposal 4,653 0 4,653
preparation for reuse 4,453 0 4,453
recycling 0 0 0

other recovery operations 200 0 200
waste directed to disposal 0 0 0

incineration 0 0 0

landfill 0 0 0

other disposal operations 0 0 0

nonrecycled waste

total 0 0 0

percentage of nm@tycled waste out of total waste man 0% 0% 0%

The increase in waste generated by Euroscavi is due to the increase in production activities,
particularly those related to water and sewer system maintenance.

Sifa did not produce any special waste in 2025. It only carried out waste brokerage operations,
for a total of 52,506 tons of brokered waste (51,307 in 2024).

As mentioned previously, there are many waste transfers among the Group companies. The
table presents the data on the waste generated by the companies and those leaving the scope of
consolidation. Due to a postponement of the deadline for submitting the Single Environmental
Declaration Form (MUD), the related waste output data are considered provisional pending the
final submission.
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Group waste output in 2025 (t) by destination

waste diverted from disposal 351,571 1,797 353,368
preparation for reuse 247,691 1,770 249,461
recycling 4,730 27 4,757
other recovery operations 99,150 0.0 99,150
waste directed to disposal 62,973 9,150 72,123
incineration 0 0 0
landfill 51,042 1,579 52,621
other disposal operations 11,931 7,571 19,502
nonrecycled waste

total 62,973 9,150 72,123
percentage of a@tycled waste out of total waste man 15.2% 83.6% 17.0%

12% of the waste was directed to landfills. Landfill use is limited solely to waste generated by
waste treatment activities (such as slag and sand).

Treated and recovered municipal waste

The municipal and related waste produced by the Veritas Group is included in the total waste
collected by Veritas (shown below) that at the end of the process - as regards unsorted waste
and mixed waste from packaging - flows to Veritas' plants. The total waste includes some waste,
not included in the statistic, that is produced and collected as sorted but that is not part of the
percentage of sorted collection, as per Ministerial Decree of May 26, 2016, which establishes the
guidelines for calculating the percentage of sorted municipal waste collection.

The presence of tourists and a fluctuating population affect considerably the determination of
infrastructures needed to provide the waste management service. In fact, the metropolitan area
of Venice and the surrounding municipalities attract millions of v isitors every year, drawn by
the natural beauty and historical and cultural heritage. Veneto is among the regions with the
greatest tourist presence in hotels and northotel accommodations, in addition to numerous day
tourists not included in the official s tatistics, and while tourists who stay overnight or consume
on the premises contribute indirectly to the waste tax, those who do not use commercial services
produce waste not covered by any payment, with a negative externality for the community. For
thesereasons, the tourist flow affects substantially the production and management of waste,
which is higher in the summer months in all the municipalities served, with the exception of
the municipality of Venice, where tourism is constant.

The Group pays particular attention to the actual recovery of the waste produced, and so the
traceability of waste is certified every year under the UNI/Pdr 132:2025 reference practice to
fully ensure the reliability and transparency of its activities.

The results obtained from monitoring the municipal waste flows, certified by an external and
independent entity, are shown in the table hereunder:

Supply chain023
data

Paper and cardboar 97% directed to recovery in paper mill
(of 60,934.37 t of paper and cardboard waste ingasaspaaroup plants)
Packaging glass 77% directed to recovery as fureadg glass
(of 34,615.80 t of refined glass waste input at the Sibelco green solutions srl plant)

Corepla plastic 58% recovered as material
(of 32,944.26 t selected at the Eco+iEdoideplant)
Metals 90% directed to recovery as iron, aluminum and mixed refined metals

(of 7,957.92 t of refined metal waste input at Metalrecycling Venice srl)
Residual municipal 27% recovered as material
waste 34% recovered as energy

(157,081.54 t of waste input at the Eco+Retosizzass1 and css2 lines)
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Green waste

Organic waste

29% became fertilizing green compost

(of 70,293.80 t of green waste treated at composting and integrated plants)

2% became mixed fertilizing compost

(of 80,766.40 t of organic waste treated at the Bioman spa and Sesa spa plants)

Wood 85% directed to recovery as panels
(of 15,009.59 t of wood waste input at the Mauro Saviola group plants)
Bulky waste 31% directed to recovery in the plastic, metal, wood and paper supply chains

Street sweeping was

(of 14,526 t of bulky waste collected)

80% directed to recovery
(of 3,873.49 t of waste processed at the Rivé sipptating period June to Dec. 2023)

Supply chain®024 data

Paper and cardboar:
Packaging glass
Corepla plastic
Metals

Residual municipal
waste

Green wastnd
twigs
Organic waste
Wood

Bulky waste

Street sweeping anc
beach cleaning wast

97% directed to recovery in paper mill

(of 62,691 tons of paper and cardboard waste received at the sorting facilities)
73% directed to recovery as fureadsg glass

(of 37,911 tons of refined glass waste input)

60% recovered as material

(of 32,506 t selected at the Eco+Eciistiplant)

77% directed to recovery as iron, aluminum and mixed refined metals

(of 8,485 t of refined metal waste input at Metalrecycling Venice srl)

29% recovered as material

35% recovered as energy

(of 142,445 t of collected waste and waste input at the Eomi@iizradsl and css2 lines)
29% became fertilizing green compost

(of 70,565 t of green waste treated at composting and integrated plants)

5% became mixed fertilizing compost

(of 81,176 t of organic waste treated at the Bioman spa and Sesa spa plants)
82% directed to recovery as panels

(of 16,327 t of wood waste input at the Mauro Saviola group plants)

33% directed to recovery in the plastic, metal, wood and paper supply chains
(of 15,873 t of bulky waste collected)

90% directed to recovery

(of 16,760 t of waste processed at the Rive srl plant)

The organic waste chain is composed of two fractions: a solid fraction recovered as fertilizer
and a liquid fraction from which biogas is produced (at the Bioman and Sesa plants). In 2024,
13,667 (10,516 in 2023) MWh of electricity, 11,466 (8,568 in 2028Wh of thermal energy, and
6,248,152 (4,274,814 in 2023) Nhof biomethane were produced.

Waste collected by supply chain (t)

paper and cardboard 62,65€ 61,531
glass, plastic and metals 96,571 96,711
residual municipal waste 142,86¢ 138,87¢
green waste 72,024 70,704
organic waste 91,4523 91,62C
wood 15,242 15,09¢
bulky waste 15,867 16,33€
street sweeping waste 29,042 23,82€
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Corporate information

Own workforce [ESRS S1]

Human rights protection, inclusion and personal well -being are founding principles of the Ver-
itas Group and an integral part of its social sustainability vision. Through structured policies

and targeted initiatives, the Group promotes safe, inclusive and skills -oriented work environ-
ments while seizing growth opportunities and mitigating health and safety risks.

For more information on the process used to identify the impacts, risks and opportunities, see
the section on ESRS 2, SBM.

Positive impact resulting from staff enhancement through various technical and relational training acéiv
not strictly linked to the work environment; internal personnel assessment before recruiting externallycst
evaluation system, leadership model based coutargskills, which allows to monitor and add more strategi
concerning the people and the positions in the organization (e.g.: screening, replacement plans, reorgani
perbrmance bonuses, etc.).

Negative impact related to accidents amdlatedkill health resulting from inadequate preparation of safet
deficiencies in training, inadequate maintenance and/or conformity of structures and personal protectiv:
impropeuse of machinery and equipment.

Positive impact in terms of improving individhesthgviianks to corporate initiatives related to welfare <ifed
balance, such as remote working, flexible working hours, tailored schedules, an easier commute.
Positive impact in terms of improvement in working conditions resulting from the guarantee of the collec!
ment.

Positive impact on staff health due to various welfare initiatives related to personal health, such as pimk
tary insurance, dermatological visits and prevention activities including those related to job risks such
handhg, active aging projects).

Positive impact in terms of inclusion and respect for diversity related to the promotion of these topigsttate
policies, certification and inclusion training activities.

Positive impact due to the special awareness raised of the different forms of violence and harassment
tives such as: dedicated training on the subject, presence of a trusted adviser to turn to, penalties fc
corpora code of ethics, and inclusion of the risk in the Risk Assessment Document.

Positive impact in terms of inclusion of persons with disabilities, by being equipped with accessible ifdrag
methods and supported by technological innovation.

Positive impact in terms of promoting gender equality through corporate initiatives, training, career paits
policies.

Risk related to accidents andrelatkd illnesses that impos¢ Opportunity related to training and the developme
need to replace injured staff, additional costs and potential ployee skills that can increase operational effective
efficiency, improve the corporate climate and rela
and strengthen the sense of belonging to the Groug

Risks associated with the hiring process. The need to ensi
organization hires suitable candidates who meet standard:
tegrity and possess the skills and qualifications required for
Risks associated with the failure to develop workforce plans
the current and future labor supply and demand, and clearl
knowledge, skills, and competencies required of the workfor
quirements are also key consideratbmelp identify opportun
and risks. Absence of severance pay management.

Material impacts, risks and opportunities and their interaction
with the strategy and business model
[S1:SBM3]

OOwli T wa&UOUxAUwPOUOI UUOwWUI iuBv BOIial U wdiwd@IE IO EBHO Qulll E B
Il UUOwWUUUE] OUUwWwOUWUUET wxUOYDPEI E wiERQdu O DOIUEQW Wi 10w B0 0D
UT 1T w&UOUxAUwWwOPOwPOUOI OUET wE OEWE U DwdOrd EEIVHWH® b WiIUDWH
TEYl uEOPEAUWET T OwUT | WOUERNT EQwOi WEEUI I UOWEOOUDPET UEUD O
The positive and negative impacts and the risks and opportunities were evaluated with the double
materiality assessment, in order to provide an overall portrayal of the Veritas Group. The impacts
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identified are closely associated with the Group's strategy and business model, and are geared to-
wards the constant enhancement of human capital, including through structural adjustments in-
tended to manage new risks or seize emerging opportunities.

1T OOPWPUWEWUUOOEUVUAWOT wilT 1 wOEPOWOEUTI UPEOWDPOXEEUUOWUDL
OpOwbpOUOI BUET 6 w

311 wWOEUI UPEOwWxOUPUDYI wPOXxEEUUWEUI wOT i wUi U000 wWOi wOUED
EUDYIUwOUTEODéiEwOOmeOOOinUTIwEiUwaOUODOTmEOOEDUDC

UOUi 6T 011 6PO1T wOi 1 PUWOUUUOwWwPOWOT | WEOUxOUEUIT wi OYDPUOOOI «
31T wOOOawdiI 1 EUDYI wOEUI UPEOwWD O EE U wwa ERT EQUPWOOS T uwlis W
EPDEUI EwbpDUT wxOUUPEOI wUEIi i DawEirEPI OEDI UDQUOVED uBWw D OE |
Ei YDEI UWwEOEWUUOUUEOUUI UOWEDBEWDP Ul OYWOOKEED wOUMDOU Wiva w
OEEUUwWPOWPUOOEUT Ewi xPUOET UwEOEWUT gUPUTI VWEODBUUEOUWOOOD
x OEOUOwWDPOUI UOEOWEUVUEPUUWEOEWUI T UGEUWOEDOUI OEOET dwebUT
UPOOWEUUI UUEGT OODWBOPWOED WS OYPUODOO!I OUWEDYDPUDPOOWOEUEDOI |
OEUPOOEOWUUEOEEVE WS - (w$- w( 2. wKkYYho! YI +t wWWOEOEEUEwWDOw
(OwUi OEUPOOWOOWOT | wpbOxEEUUWEI UEUPETI EWEEOYI OwUi | w&UOU x
OUuUobbPUDI Uo
1DUOwWOI wEEED Il @EWIEMDOWEHDI WUT Owbpb 0T wx O0I OUPEOwr OEDEH
Uil OEIl UOWUUET wEUwWUT | wUi xOEET OIl O0wOi wEEUI OUWUUEF OQwl ¢
Obwxi OEOUDI UO
UDUOUWEUUOEPEU]I EwbDUT wiOT 1 wi PUDPOT wxUOET UUBwW3T 1 wdi | Ew
EEOEPEEUCI Uwbkl Owdi i OWUOEOGEEVUEVUWUI Owi GUwbpOOi T UPUawWED
UPUI Ewi OUwWUOi i wudOi O
UDUOUWEUUOEPEU]I EwbDUT wlOi 1 wOEEOWOI wbOUOI OUET wx OEOUwU
x Oa WEOEWE] OEOEWEOEWEOI EUOCAWET r 61 wOT 1 wOdOPOI ETT OwUO
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Policies related to own workforce [S1]

371 w51 UPUEUwW&UOUxwli EVwWUT Uwx OOPED] Uwi OUwUIT UxOOUDPEOI wE (
OEOPAI EwOBIwWwOO wédilE by OoEWaluwt @EIET 1 O OUwUVaUuUl OwuiTUO
x UOEI EVUUI UOEOCBWPOOWEOCE@#BY I WU OO0 BIEIVE OUT 1 wEOT 1 UI
ECEWEYI OUPOOwlBwHON wEDEWED FuBIOEOT OUwOl wli T wxi OxOl wkb
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Code of Ethics
(Ol w" OF Tqui & Vel TOEAAW wUl T wlTiivAOwE 0P ABDIwdD WS 2 & W o wd GE
UOwUT Ux1T ECwUT T wUDPT T OUWEOEWUT 1 wxT aUPEEOOWEUOUUUEOQWEODE U
POwDHOUI UEECUUBwW3T 1T wEI OUUEOPUawOl wiT 1 ubdi VHuIEOEDHOE W iwr x U1
bl T UTT UwO0T 1T AawEUT wi OxO00ail il UwOUWEOGOOT EUI EwlOT UOUT T weboOU
Uil 1 PUWEPYI UUPUABwW3T 1T w&UOUx wEOUOWUBET UUEOT UwUOwxUOUI EC
EOQEwl Oi OUEDPOT WEwWPOUOXxOEEUBRUBWEBEWESOUUOWDGEXx A DOKk@DBD
Ol 1 PUOEUDOOWEOGEWxUOOOUDOT wUI UxOOUPEOI WEI T EYDPOUWEaAWEO
UOGET UUEOT UwUOOwxUT Ul UYI OwbbUT wxUl YI OUDPY]I Owoul EOPAEUDO
UETT Dawll wbUOwWPEEODUUAWYT DWwBOO!I OWEOEwWI RUT UBEOwWPOUOI U

UwUl x OUWO EwnQinbd wsdDEBOOEUVUw&UOUXx wUUx x OUUUWEDGEWUT Ux1 ECL
DOT C0a"CGENTu MWPWHNBIUDEEWT EWPOWEEEOUEEOQET whpPUT wUOi T wOEUDOO
PPDUT wOI 1 wxUPOEDx Ol UWwEOOUEDYI! HWEOwE IEWwE O BibE G wdH 0 ud O dwE
EUI EET wOl whpi PET wbUWUUENT EVQDIOwOH WGBdbEdDd OLUEQLSIT OEOCDD®A W
UTMAET woi ws @ U E@uA -x(x € UENOODIO0d 10y | | wEOEwW4 - (v/ E1whk Nol YI K
I R01 OOWEOOx EUDE O (HIPWAOEU"T & A WEWDWG Wi EEOBEGUS/ Ox 1 OWORE 11 @G
#1 EUT T wt | vl Yt wEOEWUUEUI gUl OUwWEOI OEOI OUUOWEOGEwWPDHUT w
RAAYL Y1 Yy &Ouk[l Qudbiwdil @& 0VO0Ux wUUEUTI UwDUOUWEOGOODUOTI O0wUOwx U

00T Ul wbbPUT WEOOWUUEOTI 1T OOETIl UUWEBEWUOWEEOxUDPAOT wUUUUEDOE
xEUPEO!l wbPUT w$2&wxEUEOI U1 UUB w

Disciplinary code

(OWEEEQOUEEOGET whpbUT wii" QuEiUbGEE®EH @iiEald AxuaIriomdiOwrd 0 Tuw 0T |
Ul TUOEUDPOOUOWUT 1T w51 U bHUEWRERUGHEHIEMIG Bl dOEHE GuOWTwEW E w UT T wUl |
$212wa&hwAwd Gwi OUUUT wxUOxT UwbOUOwxIT Ul OUOEBET OwxUOOOUPOT
POUUWPOWOI 1 xPOT wr & EHI wdl UwhPBQE WEDL EVBUEWYE wET UEPOT EwOED
EOOEVUEUVUWEOEWUT | wExxOPEEEO]I wx1 OEOUPT UwbOwli 1T wi YI OOwOI v
EOPUAWEOEwWxUOUI EUPOGWOERY OPOBOE@YHEPDHOB GBEOwWIOOOWUOU
UDOEPTI UOWEOOEUVUEUOWOUWET T EYPOUUWUT ECWEUT wel EPOUCOWOT T woL
UEUT wEUOUUUT woOi wbdbUI TUPUAWEDOEwWxT UUODEOQWEEEOUOUEEDODU:
311 w51 UPUEUVUW&UOUxwPDUWEOOODPUYT EwUOwW! OUUUDOT wili 1T wOOUOwI
# DUE D x OpGEWEREOO WED uwp OUO0T UUWEOEWEODBUOUEEUOUUOWPLBDUT wobT ¢
UxEEUDOT wEEUDYDUDI UwlOOwxUOOOU0UT wlOi T webPEUT O1T UUWOT wlOT 1 wl
EEQWEOEwWOUT EOPAEUPOOEOWXxUDPOEDXxOI U w3l Pud¥dPubBeEOBDOEUA W'

Management system regulations and procedures

(O0I TUEOI EwOEOET 1 01 O0wUaUvu0i OUWEOGOUPUUOWOT wiOT 1 wUi Owodi wt
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%OUwi UU0T 1T UwET UEPOUOWUINSWOT T wUl EOPOOWOO WS 212 w&huOw&h
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EOUUI EUPYI wOl EVUUUT Uwi OUwxUOUT EUPOT wUT T wpOUOT UUB w( Owl
UOET UwbOUI TUEUTI EwxOOPEDI UwUT EV0wl UPET wUT 1 wEEDOAawWEEUDO

i OUETI OwUT 1 w51 UPUEUwW&UOUx WEOOXxEOPI UwOEUEDOI EwUIl YI UEOw
DOEOUEDOT o
4-(¥/ Elhl kol YI'l wEl UUDr EEUDOOwWOTl wil OEl Uwi UEOPUAOWE
$ E O HiBhE Gertification represents a specific policy meant to eliminate discrimination, in-
cluding harassment, and promote equal opportunities and other solutions to foster diversity
and inclusion. The companies have made specific commitments through the certification,
such as to comply with Directive (EU) 970/2023 regarding pay transparency and its upcom-
ing transposition into Italian law, and regarding inclusion and positive action for persons
belonging to highly vulnerable groups within their workforce. These co mmitments include
mentoring programs, diversity and inclusion training, and initiatives to improve accessibil-
ity and support for employees with disabilities. The certification is accompanied by specific
procedures to ensure that discrimination is prevented , mitigated and addressed if detected.
The procedures include: anonymous reporting (whistleblowing) mechanisms for employees
(for more information, see the section on ESRS G1, G4l), mandatory diversity and inclu-
siveness training for all employees, monitor ing and periodic reviews of business practices
to ensure the compliance with non-discrimination policies.
4- (vl E1lwhkNOIl Y6 RUEWUOBEE&EDOBOWUDYT woOi wx1 UUOOUwWPHUIT w
UBW3T 1 wel UUDr EEUDOOWEOOET UOUWEwWPOUOwWI OUETI wbOEOUUDYI
YPEI Uwl UPET OPOl UWEOQOEWET UOwWXxUEEUDPET UwlOwoOUT EOPAEUD O
x1 UUOOUwPPUT WEDPUEEDPODPUDI UB w3 T 1 wo EdOUEFIRE G5 Gubprd BOQUO w C
UPYI Ol UUOWEEExUDOT whOUOwWI OYPUOOOI OUUOWUUEDPODOT OwUET
x OOPEPI UWEOEwWOOOPUOUDPOT wlOT 1T wi 1 EUDPYI O1 UUG
4- (w(2. wKkYYhwET UUPr EEUDOOOWEEOXx U]l EwEa w51 UBPUEUOwW UY
wOUI UOEUPOOEOWUUEOEEUVUE Wi OUWOEEUXxEWDOOEOwWI 1 EOUT wEOE
The own workforce policies do not address human trafficking, forced or compulsory labor or
child labor, as these issues are not relevant to the activities of the Veritas Group and the
boundaries within which it operates.

Diversity policy

Consistently with its commitment to protecting and enhancing the workers as stated in the Code

of Ethics the Group works to promote practices to develop and manage internal resources by

setting policies that promote their well -being and protection. On this front, the parent company

has adopted Inclusion and Diversity Policiethat apply to all the Group companies' employees.

371 WEOGEUOI OUOWEUEPOwWU x wE a w5 | BoddbEDrectdrs & wilE@E EwE 3 & QYT Ew E
Uil T wEPYI UUPUAWEOEWDPOEOUUDOOWXx OOPEDI UwbOUI OET EwOOwWI 1 O
UPOOOwWPUWPUWEYEDOEEOT wOOwWIT 1 w&UOUxwEOOXxEODPI UAwP] EUDUI
EOEUOI OVWEUT wUOOwUIT Uwb W00 udi B Qudx Wi DEYGEBDa< B0 BUGQu@/OGuil 1 WAEE OT E O
Of wl EET wx1 UUOOOWEEEOQUEDPOT wOOwWUT 1 PUWEEXEEDOPUAWEOE WX O
Uil wbOEPYPEUEOUAWUODPOOUWEOEWEEDPODPUDPI UWEOEWDHOEUI EUDOT

UOUET wOOWYEU®] ECUwWUT EQwi EYIl wi O1 UT1 EWEUWOEUI UPEOwWDOXE
EQUEDPOT wUOUEDODET 00kIBO0OOODABOEODHOEEPOPUDI Ud w&l OET Uwx

PIOT BEWI wE OU O w Rea$bikHoE distrimifdiian specifically contemplated in the docu-

ment are: gender; gender identity, sexual orientation; disabilities, neurodiversity, and cognitive

styles; age and generational difference; interculturality and religious belief. Several inter secting

areas are then assessed, such as marital status, family situation, and living arrangements; care-

giving, and non -traditional caregiving responsibilities; socioeconomic status and accessibility;

body diversity and combating aesthetic biases; relational styles, introversion, and extroversion.
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The Group purchases, implements, and uses atrtificial intelligence (Al) solutions in full compli-

ance with the principles of equal access, inclusion, gender equality, and interculturality to limit

and prevent the creation of biases and discriminatory effects that undermine human dignity. In

this context, the Group prohibits the use of Al solutions intended to effectively distort an indi-

YPEUEOzZUWEI T EYDPOUWEawWI RxOODUDOT wYUOOI UEEPOPUAaWEUT wlO
uation.

Processes for engaging with own workers and w
about impacts [S2]
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In 2024 a newindustrial relations protocolvas stipulated under which the sustainable develop-
ment goals (SDGs) are applied, fundamental for the management approach of any organization
with a vision for the future. It provides a global sustainability vision and ensures that strategic
decisions are taken in the interest of the community and the planet. Only through responsible
and sustainable management can organizations contribute to achieving the SDGs and do their
part for a better future.

The protocol has identified bilateral commissions, which examine the demands associated with
the related activities and are empowered to sign minutes and agreements, and working groups
that perform an investigative activity aimed at preparing technical doc uments that are submitted
the bilateral commissions or union negotiation tables. Equal participation of women and men is
guaranteed in the commissions and working groups.

The topics covered are: equal opportunities; training, conversion of performance bonuses into

wellness credits, commissions on new professional skills, implementation of the supplementary

agreements; wellbeing, work-life balance, parenting, inclusion and sustainability, health and

safety, purchase of company vehicles and equipment, challenges to employability and em-

ployer branding, optimization of processes in the performance of the service.
(OWEEEPUDPOOOWEOWDPOUT UBEOWUUUY!I awhPEUWEOBEUVUEU]I EwbOwI YI |
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Processes to remediate negative impacts and channels for own workers
to raise concerns [SB]
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The Group adopts structured grievance mechanisms for its personnel, ensuring confidentiality,
timeliness and impartiality. Requests can be submitted through the dedicated channels listed
above, and all reports are analyzed and, if necessary, followed up with corrective actions.
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Taking action on material impacts on own workforce, and approaches to mitigating ma-
terial risks and pursuing material opportunities related to own workforce, and effective-
ness of those actions [$1]
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The Group recognizes that work is one of the main catalysts for the integration and self-deter-

mination of each individual, as stated in Articles 3 and 4 of the Italian Constitution. Further-

more, inclusion values fostered in the workplace are reflected positively in the private lives of

the workers, and thus generate a beneficial impact on the surrounding area.

To ensure the monitoring and evaluation of these impacts, Veritas has made efforts to carefully

measure the effects of its policies on the communities involved.
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The strategic plan defines, for each identified topic of the policy concerning each material im-

pact or risk and opportunity, simple, measurable, achievable, realistic objectives, planned over

time and assigned as implementation responsibilities. The Group Steering Committee, in coor-

dination with the inclusion working group, collects and analyzes the general and specific KPIs

relating to the implementation of the Strategic Plarand evaluates its progress by implementing

corrective actions in the event of discrepancies.

During 2025, the following initiatives were introduced to contribute to the psychological and
physical well -being of the workers:
Inclusion Day, launched in 2022 and expanded into Inclusion Month in 2025, has broadened
the opportunities for discussion and learning about diversity, equity and inclusion (DEI)
issues
all UPl UwOl wEOEOaAaUPUWEOEWODPUUI OPOT wbOPUPEUDYI Uwi EVUWE
OUw( OEOUUD. %%y » wUUUYT awdi wbOEOUUDPOOwWxT UETI xUPOOUwWPPU
inclusion extends to users through concrete accessibility measures, including video inter-
pretation in Italian Sign Language (LIS), multilingual simultaneous translation at service
counters, and the creation of informational content in multiple languages (su ch as videos on
recycling in Bengali);
the activation of "Punti Viola" to support women who are victims of violence;
the construction of parking spaces accessible to persons with disabilities at recycling centers,
the adaptation of physical spaces (such as doorbells accessible to persons in wheelchairs),
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and the adoption of the highly legible Easyreading font in company documentation.

There is also an integrated set of economic, social, and educational welfare initiatives designed
to provide tangible supporttothewell -E1 D OT wOl wOT T w&UOUxz Uwl OxO00al 1l Uwli UO
stages of their professional and personal lives. Specifically:

the Dritto platform provides employees with a digital service of guidance and easy access
to national and local public bonuses, incentives, and benefits related to areas such as family,
housing, health, education, and disabilities ;

the agreement with Easypay for tax return form 730 allows employees to use tax assistance
services at favorable terms, simplifying the access to advice and reducing the administrative
burden on employees;

il Fermaglio, in collaboration with Mag Venezia, offers micro -credit and solidarity -based
loans to help meet personal or family needs, while promoting a responsible and sustainable
approach to managing financial resources;

reimbursement of summer camp fees helps families during school closures, promoting a
better work -life balance and assisting parents

the Education Award recognizes and assists with the achievement of academic credentials
by employees providing a financial contribution to the welfare platform or welfare vouch-
ers.

Taken together, these initiatives form a comprehensive system of measures that integrates cor-
porate welfare, social responsibility, and income support.

In 2025, the Wellbeing Project was launched, a structured program of webinars and in-person
meetings designed to assist overall personal well-being. The project represents the evolution
and streamlining of initiatives launched in previous years, integrati ng them into a continuing
program that runs throughout the year. In collaboration with associations, entities and external
professionals, including the Giulia Cecchettin Foundation network, with which the Veritas
Group signed a memorandum of understanding in 2025, it offers practical tools and opportu-
nities for the in -depth exploration of topics such as health, psychological well -being, personal
wealth management, parenting, and neurodiversity, guiding participants on a journey of
growth and self -awareness.

The organization promotes a range of initiatives focused on prevention and employee health.
These include a counseling center and an onsite nutritionist, as well as specific prevention cam-

xEDT OUWUUET wWEUwWUT T w?/ POOw" EOx1 Ub wHEN? EpUUEEOEUVUUBROEWI
prostate cancer prevention). Since 2024, these have been accompanied by annual screenings that

vary from year to year, including dermatological and cardiology visits and, more recently, dia-

betes checks. The activities are designed® WET wi EUPOAWEEET UUPEOI WEOEWUOWEEE!
effectively, using various strategies to support a work -life balance (e.g., initiatives held during
POUODPOT wi OUUUWEOEYOUWEUWUT 1 wEOOxEOQazUwxUI OPUI UK

Ou

In addition, the following training sessions and initiatives were organized:

regular training and informational sessions on health and safety, including from a gender
perspective;

prevention initiatives, both annual (Pink Camper, Blue Day, etc.) and one -off (in 2024 and
2025, dermatological visits in collaboration with LILT | the Italian League Against Cancer).

Veritas spa 2025 Annual Report SSSFT 139



Thanks to its efforts and focus on protecting its employees' health and well -being, Veritas was
once again awarded "health-friendly company" certification in April 2025 by Fondazione Onda

The activities receive various types of funding (tax relief for obtaining gender equality certifi-
cation, "Riparto" notice, funded training, etc.), so they do not represent a cost for companies,
apart from the specialized safety training.

To evaluate the effectiveness of the measures, regular surveys are conducted with the employ-
ees, resulting in the structuring of the training and other listed above, and then the effectiveness
is measured for each event with specific questionnaires that are used to plan the next events.

In 2025, the investments related to safety, inclusion, and the renovation of premises to create a
OOUI WEOOEUEDYI whpOUOwWI OYPUOOOI OUwWUOUEOI EWExxUORDPOEUI O

Targets related to managing material impacts, advancing positive impacts,
as well as to risks and opportunities [S1

The Veritas Group's targets regarding human resources, in keeping with the Strategic Plarand
the Inclusion and Diversity Policiesare stated in the 20262030 Business and Adaptation Pland
were set to address the materialimpacts, risks and opportunities .

For the target setting process, see the section on S4.

| mpr owewipgtatli pgemi ses to ensure workers' health and saf

Operational optimization and divestmerbwhedrpremises to ensure workplace safety and more women's locker rooms, c¢
entire need to accommodatetheasetémale employmencludingh operational services

Environment In 2023, the process of reducing the ¢ 2027 Employees Assessment of the % completed
and Heritage tional dispersion and the abandonment « current net assets, Completion of Bib
Services owned locations reached 15% planning of the of- one locker rooms
Division fice relocations anc

planning of women
locker rooms

Operational optimization and divestmerbwhadroffices to ensure workplace safety and improve péeiogaCalelbva work

Water Service  In 2023, the building conversion reache 2028 Employees Implementation of % completed
and Heritage Sel Entities reorganization pro-
vices Division ject at the Calnova

premises awaiting
approval by the ML

nicipality
Restructuring of Depuracque Servizi srl buildings
Depuracque In 2024, the project implementation re 2027 Employees Construction of the 33% completion
30% completion Residents | Entitie new premises
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Promotdfe values of diversity and inclusion in recruitme

Ensure a fair and inclusive hiring process

Group Human In 2023, a total of 1: 2038 Residents Preparation of hiring notices containin¢ 2025: 28 notices
Resources notices were pre- Employees  to prevent gender inequality; and prep: 100% inclusive notices
Management pared tion of hiring with gertntral job descriy

tions and recruitment targeted to both 1

and women
Promote inclusiveness and diversity in the hiring process
Group Human In 2023, the rate of 2038 Residents Promote inclusiveness and diversity in  2025: 80 women admitted out
Resources female participants Employees  hiring process as a competitive lever tc the total 332 admitted (24.09%
Management reached 30%, 87 oL value respect, the enhancement of skil Note: This figure includes thos

of 292 total the effectiveness of new hires admitted to the Veritas' externz

hiring processes and the intern
intragroup, and Eco+Eco pro-
cesses. No hiring processes w
initiated for Depuracque and

Lecher.
Promote inclusiveness and diversity principles to enhance skills and attract new talent
Group Human In 2023, 1 soft skills 2038 Residents Determine a hiring method that takes it 2024: 0 assessments/11 coact
Resources enhancement tool Employees  account diversity and inclusion principl ings completed
Management  was used enhance skills and attract talent 2025: 2 assessments/2 coachi

completed + 4 started up
Promotion of gender equality in hiring processes

Group Human In 2023, women ac: 2038 Residents Appoint hiring committees that take div 2025: total commissions 99 pe
Resources counted for 53% of Employees into accountin all its dimensions inters sons of whom 60 women (61%
Management  the hiring commit- with the competencies, and prohibit qu Note: The data includes Verita:
tees, with 27 partici tions during interviews related to marrii external hiring fees and the int:
pants out of 51 tota pregnancy, or caregiving responsibilitie nal, intragroup, and Eco+Eco f

No hiring processes were initia
for Depuracque and Lecher.
Promotion of initiatives to foster the inclusion of disadvantaged persons in the workforce

Group Human In 2024, two youths 2038 Residents Exceed regulatory compliance requirin. Placement of a youth in an inte
Resources were placed on trai Employees hiring of disadvantaged persons by cor ship (through SIL)
Management  ing courses, one of trating on the individual and ensuring a

whom was later hire clusive environment with greater work

ipation of persons with disabilities, inch
internships for boys and girlgliséthilities

Characteristics of th@®& undertakingds empl oyee
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Tot al number o202Wmpbyygesdem 2024

men 2,850 2,870

women 736 743

other 0 0

not reported 0 0

total employees 3,586 3,613
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Number of employees in 2024 by contract type and gender
number of employees 736 2,850 0 0 3,586

number of permanent employees 729 2,844 0 0 3,573

number of temporary employees 7 6 0 0 13

of which with ngnaranteed hours 2 1 0 0 3

number of failine employees 532 2,754 0 0 3,286

number of pditne employees 204 96 0 0 300
Number of employees in 2025 by contract type and gender
number of employees 743 2,870 0 0 3,613

number of permanent employees 743 2,866 0 0 3,609

number of temporary employees 0 4 0 0 4

of which with ngnaranteed hours 0 0 0 0 0

number of fiilne employees 554 2,797 0 0 3,351

number of pditne employees 189 73 0 0 262
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Collective bargaining coverage and social dialogu8][S1
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Diversity Metrics [S19]
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Gender distribution at top management

number of employees in top management

men 77 75
women 37 38
other 0 0
not reported 0 0
total 114 113
percentage of employees in top managem

men 68% 66%
women 32% 34%
other 0% 0%
not reported 0% 0%
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Distribution of employees by age group

under 30 years old 192 6% 202 5%
30 to 50 years old 1,626 45% 1,545 43%
over 50 years old 1,768 49% 1,866 52%

Social protection [S11]

All Veritas Group employees are covered by social protection, through public programs or
through benefits offered by the organization, against loss of income due to major life events
such as:

illness;

unemployment starting from when the own worker is working for the organization;

employment injury and acquired disability;

parental leave;

retirement.
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Persons with disabilities [S2]
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Empl oyees with disabilities

percentage of persons with disabilities among the emplo 4% 4%
of which men out of the total employees 3% 3%
of which women out of the total employees 1% 1%

Training and skills development metrics {&3]
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Regul ar performance and career development reviews

employees

men 6% 63%
women 13% 40%
other 0% 0%
not reported 0% 0%
total 7% 58%
upper management

men 100% 100%
women 100% 100%
other T T
not reported T T
total 100% 100%
lower management

men 18% 100%
women 33% 80%
other i i
not reported i i
total 24% 92%
whitecollar employees

men 13% 40%
women 14% 30%
other i i
not reported i i
total 13% 36%
bluecollar employees

men 3% 68%
women 2% 61%
other T T
not reported T T
total 3% 68%
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Average number of training hours by gender

men 21.8 20.2
women 28.3 24
other -
not reported -
total 23.1 20.9
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Health and safety metrics [S4]
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Eco+Eco and Veritas' environment division obtained UNI ISO 45001 certification in 2025. Veri-

tas' cemetery services are also planned to be certified under that standard.

POOwi 1 EOUT 6w3iT 1 wbONUVUawUEUT wPUwEEOBUDEGUEEREGUwHO N w0
UOUEOwI OUUUwPOUOI E wo U @I ba ull uBEEatuFUwiEg@ndaVOYEYOAMyx YUA &

37T 1T wOUOET Uwoi wwdiBEXRIE BRGE AU CE OUT wE E U TItWiw®iE)u U8 u su@duy E O L
11T EOUT wUIl xOUOUwWUIT ET BYT EwDOuwl Y1 kowhl wbOOOI UUT UwUIT xOUUI
(OUUDPOUUT wi OUwW( OUVUEOET wET EDWUWOO &' DEE 0w EUE 10wib 108 @luwpY ¢
(Owl Yl KwEOGEwW! Y1 kw0l T U1 wkd U 5wl Gauwi EEQREIODE0 B ERHFWOR@IN DU E O U O

Empl oyee health and safety metrics

number of fatalities as a result ofelaidd injuries and wethted ill health 0 0
number of recordable weldted injuries 185 186
rate of recordable weilated injuries 31.9 31.7
number of cases of recordablaelatéd ill health, subject to legal restrictions on the data ¢ 8 12

number of days lost to sneldted injuries and fatalities frornehaded accidents,

workrelated ill health and fatalities from ill health 4,769" 4,952
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Work -life balance metrics [S15]

EEOUEDOT wOOwWOEUDPOOEOWOE P OwWE OQWI Ok BIO&E o IUEEIUO wld OO0 WU @

Ul @01 U068 w37 1T wxi UET OUET I wa@liwd BOX GO i1 B Oull S WuwEDEO@EOI0 8200 DEG

#1 E1 OEl Uwt vwOi wl EET wal EVUS whyYu wOil wlOT OUIT wpi OwUIl gUI UOT |

Veritas spa 2025 Annual Report S8S8SF 147



percentage of employees entitled to takeefatedyleave 100% 100% ) )
percentage of entitled emplaykasok familselated leave 17% 23% i i
percentage of employees entitled to takeefatadyleave 100% 100% ) )
percentage of entitled emplayee®ok famiselated leave 19.7% 24% i i
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Remuneration metrics (pay gap and total remuneration}I6jL
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The Group conducted a weighting analysis of its positions in order to take the necessary steps

to comply with Directive (EU) 970/2023 on pay transparency and its upcoming transposition

into Italian law.

Gender pay gap and annual total remuneration ratios

gender pay gap ratio 0.54% -0.17%

annual total remuneration ratio of the highest paid individual to the m

total remuneration 6.54 7.05

Incidents, complaints and severe human rights impactd 751

In 2025, three reports of discrimination were received through the channels set up internally by
the Group. One case, involving aggressive and inappropriate language, resulted in a suspen-
sion from work for several days without pay; another, involving innue ndos and jokes, resulted
in a written reprimand; and one was dismissed on the basis of investigation findings. None
involved human rights violations.

In 2024, there were three reports of discrimination, all involving incidents of harassment (one

Of whi PET wUT UUOUI EwbOwUT 1T wi 6x00al i zUWEPUOPUUEOAS w
The total amount of fines, penalties, and compensation for damages as a result of these incidents

is zero.
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Consumers and end -users [ESRS S4]
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Positive impact from the increase in channels accessing information, with digital and traditional tools
that improve the communication, timeliness and dissemination of information to a greater number of pec
Positive impact on users' health and safety from the purification,

disinfection and control of water intended for human consumption.

Positive impact on users' social inclusion from the multilingual communication tools, accessibility fotiger
and financial support measures such as conciliation, bonuses and invoice installment payment scheme:
Positive impact from greater accessibility to the services supplied, facilitated by the widespread presenc
throughout the area, the use of digital platforms and dedicated services.

Negative impacts on consumers and eridagsesss to products and services with issues related to interrup:

witu w drinking water service due to network maintenance, water shortagefirandrders.

Risks caused by issues arising from interruptions in drinkin
vice due to network maintenance, water shortagemtdndidor:
ders. The risks may include reputational risks, compensatic
Arera penalties, failure to comply withrd¢araihd failure to m
Arera objectives.

Material impacts, risks and opportunities and their interaction with strategy and business
model [SBM3]
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The following is a summary of the main material impacts, risks and opportunities regarding

consumers and end users.
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Policies related to consumers and euasers [S41]
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Code of Ethics
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Service charters
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Group has the following service charters: the integrated water service charténtegrated municipal
waste managemetit] U Y D E E (@ &eindidty$drvicewcharten

In the Charters, as a service operator, Veritas undertakes to define various types of information
relating to the relationships with the users, including accessibility to the service and to infor-
mation and the methods to ensure it. Veritas recognizes and promotes inclusiveness and respect
as positive values within the organization and for all stakeholders: to support and defend in-
clusion, actively advancing the adoption of inclusive practices for its internal and external stake-
holders; to understand the challenges of inclusion, aware that inclusion and the creation of the
culture needed to pursue it are processes that require organizational re-planning and re -pro-
gramming at all levels, such as with the adoption of reasonable arrangements’.

Processes for engaging consumers and end users
about impacts [S2].
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This important project has evolved into a permanent forum for dialogue with associations rep-
resenting persons with disabilities, first held in 2024. During that meeting, guidelines were
drawn up for managing the scope of application of Legislative Decree 21 | ¥ Y1 KOw?/ UOYDUDOOL
regarding the redevelopment of public services for inclusion and accessibility, implementing

7 Necessary and appropriate modifications and adaptations, which do not impose a disproportionate or undueeburden, where they a
required in special cases, to ensure to persons with disabilities the enjoyment and exercise of all humatarfgbéslams fundamen
on an equal basis with others.
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lyze the quality of the services supplied with regard to the actual accessibility to those services
of persons with disabilities.

Some projects promoted by the Inclusion Group have significant social value, such as the project

with Coges to help unaccompanied foreign minors find employment. The expected impacts range

from instilling a sense of respect for the rules, both among the interns (I Careproject) and among

the colleagues who mentor them, with the goal of fostering a harmonious working environment

within the organization, and support to Coges for training on environmental issues (waste sort-

ing). A shared objective of Coge'sl Carex UONT EQwPUwUOOwil 61T EOET wUIT 1 wOOEEOWEUU
pacity for integration by promoting the best practices emerging from the projects implemented

through shareholder municipalities and other local companies.

Processes to remediate negative impacts and channels for consumers anseesido
raise concerns [S3]
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Taking action on material impacts on consumers andus®ts, and approaches to man-
aging material risks and pursuing material opportunities related to consumers and end
users, and effectiveness of those actions454
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Targets related to managing material negative impacts, advancing positive impacts, and

managing material risks and opportunities-§$4
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Digitalization and development of communication channels ancasslsazieodf access to the services provided to users

Increase in online services available to the user and the recording of the activities
User 80% completion in 2024 2025 Users Reaching of accessibi Online actions achieved: 100%
service Residents tested with persons w
Persons with disabiliti disabilities
Activation of sign language interpretation desk at counters for users with simultaneous interpretation
accessible for the entire duration of the counters' opening hours
User 80% completion in 2024 2025 Users Reaching of accessibi % counters and services with i
service Residents tested with persons w pretation activation 100%
Persons with disabiliti disabilities

Activation of a service dedicated to persons with disabilities for deliveries to collection centers foirdtbellecmea®ptbrs

Waste man- Stariup in late 2024 2025 Users Reaching of accessibi % of area coverage, collection
agement of training for all collection ce Residents tested with persons w ters with service started: 100%
services staff andstructuringf courtesy Persons disabilities
areas at the identified sites with disabilities
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Implementation of targeted actions to ensure the safety and effectiveness of the services and technical quality standards
Optimize capex and costs to affect as little as possible the costs incurred by the community served
Waste manage- In 2023, capex and cost optin 2030 Users Best available techno Sorting and preparation of the
ment tion reached 0% Residents gies when building tions for reuse and recycling; en
services Shareholders revamping the facilitie recovery and site management;
Eco+Eco Group companies age of fractions that cannot be re
ered or reused. Action taken
100% of revamping line 2 and ¢
line
Standardization of the collection models and of the rates
Waste manage- In 2023, the process of standa 2038 Users Arera Standards % completion based on standar(
ment ing the operational and admini Residents tion models. 100% completion
services tive activities reached 80% Shareholders
Achievement of miaotions to complete sewerage system in areas not yet served
Integrated water In 2023, the project to complete 2026 Users Ambiplanning and ow % of completion
service sewerage system in areas not Residents engineering
served reached 85% Shareholders
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Governance information

Business conduct [ESRS G1]

The Veritas Group is committed to preventing corruption and bribery by adopting principles
of legality, transparency and integrity in its business management. By complying with the reg-
ulations in force and adopting responsible business practices, the Group intends to contribute
to building an ethical and sustainable environment.

Positive impact from the prevention and identification of corruption and bribery due to the training provic
ISO 37001 certification, and audits pursuant to Legal Decree 231.

Negative impact related to difficulties suppliers may encounter due to potential payment delays or paym
ceed those agreed upon in contracts.

Risk related to the continuous, rapid evolution of industry re
creating the obligation for the organization to adapt to the n
tions and thus involvinga@mnpliance, reputational and compl
cost risks.

Corporate culture and business conduct policies {G1

To ensure fairness and transparency in its business conduct, in keeping with its business poli-
cies, the Veritas Group has adopted a system to raise the awareness of all the organization's
employees and all those who work in the name and on behalf of the organization or under its
direction and supervision, so that they behave properly and consistently when carrying out
their work, in a manner that does not risk committing the crimes contemplated by Legislative
Decree 231/2001 and Law 190/2012, in accordanceith UNI ISO 37001 standard.

To this end, the parent company has adopted and promotes at the other companies:

¢ the corruption prevention policy

¢ the anti-bribery management system (UNI ISO 37001:2016);

¢ the organization, management and control mogheirsuant to Legislative Decree 231 of June 8,
2001) (Model 231);

the code of ethics and disciplinary cpde

The threeyear plan for corruption prevention and transpareiftpct");

Veritas' supplier code of condu@pplied to all the Group suppliers)

the management system regulations and procedures.

- e e e

Veritas

Asvo

Depuracque

Lecher

Eco+Ecadcicla

Eco+ecwalorizza

Metalrecycling

Euroscavi
Sifa
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Code of Ethics

The Code of Ethics an official document of the organization, approved by the Board of Direc-
tors, which states the ethical commitments and responsibilities and promotes good conduct
practices, designed to achieve the business objectives, with respect to all the stakeholdes. The
Code of Ethics published on the companies' websites.

The Code of Ethicilentifies the Group's corporate culture based on observance of the law, loy-
alty, ethics, professional fairness and economic efficiency in internal and external relations, with

the purpose of promoting behavioral guidelines focused on providing satisfactor y services and
enhancing a positive corporate reputation. The Code of Ethicsonstitutes a set of principles and
guidelines whose observance is of fundamental importance for the achievement of the social
and financial objectives, for regular business performance, for management reliability and for

the Group's image. The principles govern the operations, behaviors, and internal and external
relationships of the Group companies.

The Veritas Group's business is based on the ethics of managing the common good: the civil
dimension, understood as the set of beliefs that guide people's daily actions, essential to build-
ing a corporate culture of social co-responsibility and collaboratio n for the safeguarding of the
common good. The Veritas Group aspires to maintain and develop positive ethical relationships
with its stakeholders, i.e. those categories of persons, groups or institutions that have any legit-
imate interests or rights gravita ting around the organization.

The stakeholders are the public administrations and residents, consumers/users, Veritas em-
ployees and contractors, local shareholder entities, supervisory bodies, bondholders and in gen-

eral all those who are invested in the organization's business, trade union representatives,

workers' safety representatives, consumer associations, suppliers, business partners and the
community. Fairness, honesty and transparency in relationships benefit the shareholders' in-

vestments, the relationships with local institutio ns, customer loyalty, the career development

of the employees and the suppliers' fairness and reliability, and for these reasons they constitute

a fundamental objective for the Group.

The Veritas Group undertakes to promote ethical behavior, fully respecting human rights in
every area of its business, in accordance with the national regulations in force and with the
principles of the UN Universal Declaration of Human Rights/hich directors, employees, contrac-
tors and suppliers are required to abide by, and if these parties should breach the Code of Ethigs
they will be subject to the relevant penalties; the Group companies will report any non -compli-
ant conduct to the legal authorities if the conditions for this should exist.

Disciplinary code

The Disciplinary Code approved by the Board of Directors, applies to all Veritas spa's employees
and constitutes guidance for the Group's other companies. It contains the duties, responsibilities
and disciplinary actions applicable to the workers, set out according to the col lective bargaining
agreements. ThisCodeis posted at all the companies' offices. TheCodecontains the procedures for
handling breaches of the Code of Ethigghe Organization and Management Modglirsuant to Legis-
lative Decree 231/2001 and related annexes, and th&hreeYear Corruption Prevention Plan

Supplier Code of Conduct

The Veritas Group has adopted the SupplierCode of Condugctpproved by the Board of Directors,
which describes the requirements and expectations with which all suppliers are required to
comply, with a view to continuously improving the activities. Suppliers must abide by all the
laws and regulations applicable i n the countries in which they operate, particularly regarding
the fundamental human rights stated in the Universal Declaration of Human Rights.
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In compliance with the Public Contracts Codehere applicable, the Group intends to develop
and cement its relationships with suppliers that share the principles stated in the Code of Ethics
and the Integrity Pact set out in the Code and that promote the adoption of them by their con-
tractors and supply chain. The Codedoes not replace but rather it supplements, to the extent
possible, the legal requirements and the general contractual conditions. The Codeis published
on the parent company's website.

Management system regulations and procedures

The Veritas Group companies have management systems consisting of regulations, procedures,
operating instructions and forms setting out the modes of action in all the areas.

The documents refer to operational and business modalities and can be directed to staff, sup-
pliers, consultants and contractors or residents, users and consumers. Their approval methods
are defined in the document management procedures; regulations directed externally must al-
ways be approved by the Boards of Directors. They are usually drawn up in compliance with
the laws or standards cited on the covers of the documents (for example, UNI standards).

These regulations and procedures constitute a preventative measure against corruption risks,
and they represent a fundamental tool to guarantee the integrity, transparency and traceability
of the business processes. The documents are available to all thetaff on the companies' intra-
nets and also on the websites if they have external value.

The effectiveness of the implementation of the procedures, operating instructions, and forms is
verified through system audits. The findings of the internal and external audits conducted by
the certification body are recorded in the nonconformity log. Each year, as part of the manage-
ment review, the number of audits conducted, the number of minor and major nonconformities,
and the corrective actions taken to resolve them are summarized. Those in charge of the man-
agement system verify the timeliness and effectiveness of the corrective actions using the non-
conformity log.

Anticorruption policy and arttiruption management systems

With respect to the services managed, within the scope of current legislation and to implement
international anti -corruption agreements, Veritas spa promotes anti-corruption policies and
adopts the related strategies, and it distributes them to the other Group companies.

The policies prohibit all forms of corruption and bribery, and focus in particular on supplier
screening, contract management, warranty clauses, integrity and more generally on the proper
use of discretionary power in management functions, setting penaltie s for any conduct in vio-
lation of these policies and of the applicable regulations. They also promote the development
and application of the knowledge of the competences, and respect for them, while continuously
improving the services. Veritas spa, and wit h it the Group, reinforces its anti -corruption con-
trols by raising the awareness of its policies and the corruption prevention management system
through the supply of opportune information, training and communication tools and measures
for the parties work ing with it in various capacities, both externally and internally, ensuring
compliance with legislation and anti -corruption regulations in particular.

The anti-corruption policy approved in 2019 and updated in early 2025, encourages reporting
suspicions in good faith, or on the basis of reasonable and confidential conviction, without fear
of retaliation; it includes a commitment to improving continuously the anti  -corruption mana ge-
ment system and provides the consequences of noncompliance. In this respect, Veritas has set
up an anti-corruption compliance function provided with the necessary authority and inde-
pendence, which carries out services at the subsidiaries. The organizaton defines the appropri-
ate measures to pursue the principles stated and applies all the tools and measures needed to

Veritas spa 2025 Annual Report SSSFT 157



prevent corruption and check their application. The anti -corruption management system en-
sures that:
the internal procedures to prevent corruption risk are implemented,;
appropriate responsibilities for the processes and adequate controls over them are assigned;
effective communication flows and adequate responses are ensured;
corruption risks are identified, analyzed and assessed in a manner consistent with the or-
ganization's activities and context;
Ul EUOOEEOI WEOEWEXxxUOxUDEUI 2 wOl EUUUI UwEUT wUOEOT OwUOw
and bribery;
the system is reviewed after potential or actual changes and in any case periodically with a
view to continuous improvement;
all the obligations of the current anti -corruption legislation applicable to the organization
are met constantly.

The corruption prevention policynust be implemented by all the parties involved in corruption
prevention and control, and therefore by every employee, manager, corporate body, local share-
holder entity, and third party with whom the organization interacts. In order to ensure the con-
stant application of the quality standards described by the mandatory and voluntarily applied
standards, the Group conducts a periodic review of the adequacy of the system and processes
(through financial and non -financial controls, management reviews, etc.) where corruption
risks could potentially lurk, and puts into place appropriate corrective measures when discrep-
ancies exist between the standards set and those emerging in the review. The document is duly
distributed (published on the organization's website a nd intranet portal, sent to all contractors
and the companies owned and controlled by Veritas, published on the supplier platform,
posted at the organization's offices, sent to all employees, and delivered to newly hired person-
nel, and the link to Veritas' website where it is published is made available to external consult-
ants, suppliers, and business partners in general). The document, called the UNI ISO 3700&nti-
bribery prevention management systémalso published on the organization's intranet portal.

231/01 Model

Veritas spat aware of the need to ensure fairness and transparency in its business conduct and
corporate activities, in order to protect its position, image, shareholders' expectations, and the
work of its employees and stakeholders in general ¢ has deemel consistent with its corporate
policies to adopt an organization and management mogelsuant to the related decree, as the
holding company of the Veritas Group.

The company, which independently adopts the 231 Mode| has recommended its adoption by
the individual subsidiaries, which have taken into account the instructions contained in Veritas'
Modeland the additional guidelines provided therein for the purposes of directing and coordi-
nating them, with a view to a coherent approach to the 231 Modelgovernance and the method-
ology for preparing 231 Modelswithout infringing on the operational autonomy (and respon-
sibility) of each subsidiary's supervisory body.

The initiative began with the establishment of the Compliance Committee, and its first formal
act was the issuance of the code of ethics. TheModel was adopted with the conviction that it
could be a valid tool for raising awareness among all those who operate in the name and on
behalf of the organization, so that they would perform their work using fair and honest conduct
that would prevent the risk o f committing the crimes contemplated in the decree.

The 231 Modelwas prepared by taking into account not only the decree, but also the relevant
guidelines developed by trade associations, as well as the abundant American experience in
preparing crime prevention models, American best practices and the Federal Sentencing Guide-
lines

In identifying the areas potentially exposed to the risk of committing crimes, a risk assessment
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separate confidential document kept by the company. In preparing the 231 Modelthe corporate

case history and current court decisions were taken into account, attributing importance, for

the purpose of building a truly effective prevention system: to any previous company experi-

ences relating to cases in which company representativeshave t in the interest of or even to the

detriment of the company ¢ committed crimes, and to individual legal proceedings involving

third -party companies. The analysis contributed significantly to the identification of both the

areas and activities that present special or greater risk profiles, and to the procedural and con-

trol governance theoretically suitable for preventing improper or unlawful conduct.

The 231 Modelwas adopted, in the first instance, with a Board of Directors' resolution dated
February 21, 2012 and was updated with subsequent Board resolutions during 2025; it is pub-
lished on the companies' websites.

Threeyear plan for corruption prevention and transparency

Veritas and Eco+Eco have adopted athreeyear plan for corruption prevention and transparency
("Plan"), approved by their respective Boards of Directors.

In accordance with the current legislation, the corruption prevention and transparency planpub-
lished in the dedicated section of the companies' institutional website and is communicated to the
employees and contractors through the intranet as well as by notification via e -mail or other cor-
porate communication systems, so that it is made known and its provisions are observed. All the
employees are informed of the publication through appropriate notification, even those who do
not use electronic devices in performing their work. Both internal and external parties may submit
observations and proposals for amendments to the Plan. The Planis made available for consulta-
tion externally and internally, through the company websites, in order to obtain any observations
and proposals for amendments that can be evaluated for the purpose of improving the Planand
to create forms of stakeholder consultation and participation in the Plan. The updates are pro-
posed by the corruption prevention and transparency manager in part using notifications re-
ceived from the Compliance Committee.

The general risk areas to which the companies are exposed are identified for the preparation of the
Plan. For the parent company, the risk areas identified are those relating to:

public contracts;

personnel hiring and management;

management of income, expenses and assets;

controls, audits, inspections and penalties;

legal matters and litigation;

positions and appointments.

This list is indicative; after carrying out the risk assessmenand in keeping with 2019 National
Anti-Corruption PlanAnnex 1 - Methodological guidance for corruption risk managem¥ietitas
identified additional risk areas regarding its functional and contextual organizational specific-
ities (the specific areas).

Reporting and monitoring

Each year, the anticorruption managers draw up an annual report with the Anac format that is
submitted to the corporate boards and published on the organization's website. The monitoring
activity is planned appropriately and documented in an annual monito ring plan that states the:

processes/activities being monitored;

frequency of the controls;

methods of carrying out the controls.

Monitoring by the corruption prevention and transparency manager and compliance function
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is carried out on an annual basis and, for high-risk proceedings, on a semiannual basis.

The corruption prevention and transparency manager also conducts monitoring through the

internal audit system and independent auditor team pursuant to Legislative Decree 231/01,
which they also use through their staff, as envisioned in the three-year plan for corruption pre-

vention and transparency, according to the annual schedule. They can participate through their
staff in the scheduled audit activities and interact with the referred managers and directors or

their workers for updates on the activities pe rformed and on the implementation of the

measures planned, including for operational problems in applying the measures. The corrup-

tion prevention and transparency manager checks directly some measures, in particular those
governing ineligibility and incomp atibility.

The Compliance Committee and the auditor team participate, as within their competence, in
the risk assessment and management process within the scope of thedrganization and Manage-
ment Model They express an opinion on the code of ethics adopted in accordance with the in-
dustry legislation (Legislative Decree 165, art. 54, paragraph 5 of 2001) and check the results of
its application (disciplinary reports, audit reports, etc.). The Compliance Committee has to
promptly report to the corruption prevention and transparency manager any potential danger

of committing unlawful conduct emerging from its control activity under Legislative Decree
231/2001 and theOrganizational Modepursuant to Legislative Decree 231/2001.

Veritas' Compliance Committee, coordinator of the subsidiaries' Compliance Committees, re-
ports annually to the Board of Directors and holds periodic meetings to exchange information
with the Board of Statutory Auditors.

Reporting channels

With respect to reports of violations of internal, national or European Union regulations (whis-
tleblowing), the Veritas Group is subject to the obligations set out in Directive (EU) 2019/1937,
transposed into Italian legislation, on the protection of whist leblowers). The Directive concerns
the protection of persons who report breaches of Union law and contains provisions regarding
the protection of persons who report violations of national or European Union regulations that
harm the public interest or the integrity of the public administration or private entities, of which
they have become aware in a public or private work context; it regulates the conditions for
verifying the reports and for the feedback to be provided to the whistleblower, internal and
external reporting and public disclosure, while broadening the objective and subjective scope
of application of the protections.

In compliance such provisions, the Group has set up naotification channels, including electronic
ones, and handles whistleblowing reports in accordance with the relevant regulatory require-
ments, taking into account the "guidelines for protecting individuals who report crimes or ir-
regularities discovered through their employment, pursuant to Legislative Decree 165/2001,
Art. 54-bis" issued by the National Anti -Corruption Authority on June 24, 2021. The Veritas
Group companies have adopted a regulation, or procedures, on whistleblowing management,
organizational acts that define the procedures for receiving and handling whistleblowing re-
ports, for which the companies ensure maximum distribution, and whose contents may be re-
ferred to. Information on whistleblowi ng and on the internal reporting channel as well as the
external one, maintained by Anac, is also available in a dedicated section of the companies’
websites, in the transparency sections. Both internal and external stakeholders can access the
channels.

Training

The Group provides specific training targeted to the employees, including temporary and se-
conded staff, on corruption and bribery prevention, transparency, publicity, integrity and le-
gality, in keeping with the corruption prevention policies adopted by the companies. To man-
age the staff training process, the Group has equipped itself with an information, education and
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training managementpolicy, where all the relevant areas are represented. Assisted by the
Group's human resource and organization management as within its competence, the corrup-
tion prevention and transparency manager, using stakeholders' proposals, is responsible for
plannin g and organizing this training activity annually and evaluating the content, schedule,
trainees, controls and any planning of additional mandatory training for staff located in areas
exposed to a higher corruption risk. A focal point is the training of the corruption prevention
and transparency manager. The training is targeted to all the employees and managers at all
levels, statutory auditors, Compliance Committee members and the corruption prevention and
transparency manager, and is carried out by internal and/or external instructors, including
through seminars and course attendance. If the corruption risk assessment and the evaluation
of the results thereof should detect the presence of business partners whose corruption risk
exceeds a low level, the Graip's contractual agreements with them call for adopting measures
and controls that can prevent the risk from materializing. In this regard, the organization pro-
vides business partners with a specific e-learning training module that includes the elements
necessary to mitigate the risk level. The corruption prevention training plamlso provides training
methods for the employees of business partners. The individuals for whom the training is in-
tended must compulsorily attend it. The Group updates the corruption prevention training plan
annually, and its implementation is one of the objectives of the organization's managers and
officials. The training plan is updated annually, in part to reflect the organization's regulatory,
interpretative and internal organizational updates, and is bro ken down by the roles of the par-
ties involved in the training and the risk of corruption to which they are exposed. For details on
the planning and content of the three-year training activities, see the annually updated corrup-
tion prevention training planwhich reports the training conducted in 2025 for both the corporate
boards and the employees.

During 2025, Veritas and the Group companies carried out training activities on this topic, with
Veritas acting on the objectives set forth in the training plan by organizing, planning, and deliv-
ering training courses on corruption prevention and transparency. All the Group companies
provided anti -corruption training. Veritas organized the following activities:

Refresher course on the applicable regulations, crime, corruption and bribery risks, the ISO 37001:2016
standard and Veritas' corruption prevention management syskeomoted and organized by Ver-
itas spa's corruption prevention and transparency manager and Compliance department in
collaboration with the Human Resources and Organization management, and conducted by
an external instructor, the course was held for members of Veritas spa's Board of Directors,
Board of Statutory Auditors, the Veritas Compliance Committee, and all levels of the com-
the corporate boards, the Compliance Committee and executives, and via streaming and
OT UOUT T wOT 1 deBrfing pl&f6ran fotUmiddle managers and managerial staff. The
course curriculum, which includes case studies, focused on the types of criminal offenses,
whistleblowing reports, trade se crets and confidential information from the perspective of the
related corruption risks, and on the management system for corruption prevention, company
protocols of specific interest, and topics concerning interactions between Legislative Decree
231/01 ard the ISO 37001 standard. With regard to in-person training, a workshop session was
organized during which a specific case drawn from case law was discussed. To assess the ef-
fectiveness of the training, tests covering the course topics were administered to the middle
managers and executives.

Anti -corruption and transparency training for newly hired employ&eaining on corruption pre-
vention and the corruption prevention management system, as well as on ethics and legal-
ity, targeted to newly hired staff was provided by a member of the compliance function,
within the context of more varied training sessions and with a view to integrating manage-
ment systems, including other subjects of business interest such as Legislative Decree
231/2001 and the Veritas231 Models The courses were conducted in person, and the partic-
ipants took learning assessments, with satisfactory results.
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Training on conflicts of interest and pubfio-private sector crossover ("pantouflag@iyo training

sessions were heldentitled Conflict of Interest: From the Formality of the Law to Substantive

Action within the Organizationorganized by the anti-corruption and transparency working

TUOUx wOil w5PYI UEEQGQUEWUEEUOZ UWEOOUOUUDPUOWEOOXxEODI UOwb
operators based in the Veneto Region. The training sessions, which involved members of

the aforementioned working group as well as executives or persons delegated by them to

manage corruption prevention, were conducted by industry professionals via streaming.

The program focused on regulations and the description of conflicts of interest and public -

to-private sector crossover (pantouflage)

Training courses for Project Managerghe procurement and contracting management orga-

nized and conducted training and informational courses for the Project Managers, including

through the distribution of dedicated newsletters, focusing on the management of procure-

ment contracts and other topics deemed relevant by the procurement and contracting man-

agement for the effective and efficient performance of contractor selection procedures, tak-

DOl wPOUOWEEEOUOUWUT T wOUEDODPOT wOiI 1 EVwWPET OUPI Pl EwbOwU
Anti -corruption and transparency training for corruption prevention and transparency managers and

the compliance functio@orruption prevention and transparency managers and the compliance

function received specialized courses and seminars and refresher courses promoted and orga-

nized by external training providers and certification bodies on the relevant subjects.

Short training courses on antiorruption and transparencyhe Viveracqua scarl corruption pre-
vention and transparency working group has produced short video lessons designed to pro-

vide basic training and updates on corruption prevention and transparency, in the form of

1 EUEEUPOOEOW? OUT 11 U Uwaratess dithis areal ThetAikingiwl bepo@1 wE
vided in 2026 via the e-campus platform and will involve blue -collar and white -collar em-
ployees classified up to Level 6 of the applicable national collective bargaining agreements.

During 2025, the respective corruption prevention and transparency managers trained the ad-
ministrative and operational staff of Eco+Eco, Depuracque and Lecher on the topics of corrup-
tion prevention and transparency, whistleblowing, 231 Models (Legislative Decree 231/2001)
and UNI/PdR 125:2022 (on gender equality), as well as ethics and standards of conduct. In ad-
dition, an external instructor provided specific training on corruption prevention and conflicts

of interest to the members of the Board of Directors, the Board of Statutory Auditors, the Com-
pliance Committee, and managers.

In accordance with the three-year plan for corruption prevention and transparency, the Veritas
Group identifies as being most at risk of corruption and bribery the functions involved in the
management of public contracts and contracting, personnel recruitm ent and management, in-
come/expense/asset management, controls, audits, inspections, and enforcement activities, le-
gal affairs and dispute management, positions and appointments.

The percentage of functions at risk, as defined in the threeyear plan for corruption prevention and
transparency covered by training programs is 100%.

The members of the administrative, management and supervisory bodies are trained periodi-
cally, and during 2025 also received training on anti-corruption topics and Legislative Decree
231/2001.

Corporate culture and business conduct actions and objectives

There is no measurable objective at a Group level, because the anttorruption measures are con-
tained in the specific plans of the Group companies that adopt them.

For Veritas, the general measures identified by the lawmaker and regulated as such in the na-
tional anti-corruption plan applicable since they are compatible with Veritas, regard: transpar-
ency, the code of ethics, the regulation of conflicts of interest, prohibition of public -to-private
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sector crossover fio pantouflage) following the termination of employment, ineligibility and
incompatibility of the engagements, the formation of commissions, the turnover of staff in-
volved in areas at risk of corruption, whistleblowing systems, ethics and legality training,
awarenessraising actions and relations with civil society, the computerization of processes,
procurement legality protocols and integrity pacts. Based on the organization's functions, struc-
ture and characteristics, additional prevention measures for Verita s' entire corruption preven-
tion management system are identified, in compliance with the UNI ISO 37001 standard.

The strategic objectives are to:
reduce the opportunities for corruption to occur;
improve the ability to detect corruption;
create an environment that discourages corruption.

In addition, Veritas confirmed its three -star rating from the Italian Competition and Market
Authority in 2025.

Supplier relationship management  [G1-2]

Relationships with suppliers are governed by the regulations for the establishment and management

of a list of economic operators for the supply of goods, the performance of services, construction work, and
engineering and architectural services (supplier registnhich, among other things, describe the

criteria for selecting suppliers, and the regulations on the procurement of goods and services, tenders
regulations, supplier code of condacid procedure for the settlement and accounting of invokss.

public company, Veritas is subject to the public procurement code.

With respect to the list of economic operators, since 2023 Veritas has been implementing a pro-
cess intended to make the procurement process sustainable and responsible by evaluating the
performance and sustainability of its purchasing and procurement chain .

The transparent performance of business partners and their suppliers is one of the objectives of

reduction of carbon emissions;

increased purchasing of recyclable materials/products;
reduction of energy consumption;

ethics;

respect for human rights and promotion of gender equality.

For statistical purposes only, and with the intention of monitoring economic operators that have
already begun assessing their services in terms of environmental, social, and ethical sustainability,
the registration questionnaire includes a section where the economic operator can indicate
whether it already holds a sustainability rating, attach a copy of it and specify the name of the
provider that issued it and its effective date.

The invoice payment and accounting procedure is part of the regulations governing purchases
of goods and services. It is also part of the measures set forth in the special sections of th®©r-
ganizational Model pursuant to Legislative Decree 231/2001

The implementation of the regulation governing the procurement of goods and services is
aimed, where possible, at establishing a sustainable procurement system that complies with
current environmental protection regulations (such as the minimum environment al criteria or
"CAM" where applicable to the relevant product categories; a preference for waste management
operations directed to recovery instead of disposal; reduction of waste (used clothing, etc.), and
also with the overall policies adopted by Veritas regarding appreciation of diversity and respect
for gender equality, which make it possible to promote, through incentive criteria included in
calls for bids, equal opportunities across generations and genders in pay scales and in the ap-
pointment of senior management positions.
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No distinction is made for small and medium -sized enterprises (SMES).

Prevention and detection of corruption and bribery [G1-3]

Audits and investigations into reports or allegations of corruption and bribery are conducted
by parties that work independently of the units involved in the matters under investigation.
The head of corruption prevention and transparency, the corruption pr evention compliance
function, the Compliance Committee pursuant to Legislative Decree 231/2001, and the inde-
pendent auditors carry out these activities outside the directly affected business chain, thereby
ensuring the independence of their assessments.

The Veritas Group has implemented a structured set of policies, tools and measures to prevent,
detect and manage the anticorruption team. For details, see the section on G1 regarding the
corruption prevention policy, corruption prevention management systems and three -year plan

for corruption prevention and transparency.

Anti-corruption training

For the nature, scope and depth of anti-corruption and anti -bribery training programs offered

or required by the Group, the percentage of functions at-risk covered by the training programs,
and the extent to which training is given to members of the admini strative, management and
supervisory bodies, see the section on ESRS G1, G1

Confirmed incidents of corruption or bribery [G1-4]

During 2024 and 2025, the Group did not detect any confirmed incidents of corruption or bribery.
There were no incidents in which the Group's workers were dismissed or disciplined, and no
confirmed incidents relating to contracts with business partners tha t were terminated or not re-
newed due to violations related to corruption or bribery. The number of convictions and the
amount of fines for violation of anti -corruption and anti -bribery laws are zero. Veritas has no
pending public legal cases regarding corruption or bribery brought against it or its own workers.

For some suppliers, the protective actions contemplated in the legality protocol®r integrity pacts in-
cluded in the contracts stipulated were taken.

Payment practices [G1-6]

With respect to the Group's contractual payment terms and payment performance, specifically
with regard to small and medium enterprises (SMEs), in 2025 the average number of days to
pay an invoice after the deadline was 84 days. The standard contractual payment terms with
the suppliers are:

90 days from the invoice date (or end of month) in most cases;

60 days (or end of month) in some cases;

30 days from the invoice date for professionals and independent contractors;

30 days from the payment certificate date for advances on public works (Legislative Decree

36/2023, Article 23).

In 2025, 22% of payments met this standard, a rate that rises to 58% for delays of up to 20 days.

The average payment period was calculated on the basis of all the invoices paid by Veritas spa
and Eco+Eco srl in 2025, accounting for 91% of the Group's trade payables. The Group does not
differentiate its payment terms between SMEs and non-SMEs; thus, al suppliers were included

in the calculation.

No legal proceedings are underway regarding suppliers' claims of late payments.
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2.2 Consolidated Statement of

Financial Position

assets (in euros)
noncurrent assets
intangible assets
service concession arrangements
goodwill
property, plant and equipment
investment property
investments in associates and joint ventures
other equity investments
receivables due from shareholders
receivables due from associates
other financial assets
receivables due from subsidiaries held for sale
income tax credits
deferred tax assets
total norcurrent assets

current assets
inventories
contract work in progress
trade receivables
receivables due from shareholders
receivables due from subsidiaries held for sale
receivables due from associates
other receivables
current tax assets
cash and cash equivalents
derivative financial instruments
total current assets

assets held for sale

total assets
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note

© 0 NoO O

11
16
17
12

19
43

13
14
15
16

17
18
19
20
30

Dec. 31, 202!

17,285,167
376,872,56¢
23,687,73¢
542,983,20(
7,174
1,077,63€
1,384,062

1,124,66€
9,908,843

1,970,95€
29,442 34
1,005,744,35

20,204,85¢
4,519,07C
116,006,83(
38,038,05:

1,191,337
17,605,71(
6,664,18¢
135,927,15:
153,194
340,310,39(

2,543,703

1,348,598,44

Dec. 31, 202

17,046,53!
360,452,30]
23,687,734
488,966,69
9,707
5,626,85¢
1,384,062

1,424,66¢
7,243,58¢

2,805,16(
30,323,68!
938,970,98i

14,033,21¢
2,862,85¢
140,316,05;
30,922,57¢

882,168
20,257,94¢
1,682,461
103,269,54;
734,125
314,960,94;

1,253,931,93



liabilities and equity (in euros)
equity
share capital
own shares
reserves
equity attributable to owners of the Parent
capital and reserves attributable-tmnivalling interests
equity attributable to nesontrolling interests
total equity

noncurrent liabilities
noncurrent financial liabilities
noncurrent financial liabilities from other lenders
provisions for risks and charges
retirement benefit obligations
payables due to subsidiaries held for sale
payables due to shareholders
payables due to associates
other nowurrent liabilities
deferred tax liabilities

total noncurrent liabilities

current liabilities
trade payables
payables due to shareholders
payables due to subsidiaries held for sale
payables due to associates
current financial liabilities and current porticteohlérans
current financial liabilities from other lenders
derivative financial instruments
other current liabilities
current tax liabilities

total current liabilities

liabilities held for sale

total liabilities

total liabilities and equity

note

21
21
21

21

22
23
24
25

26
27
28
43

29
26

27
22
23
30
31
32

Dec. 31, 202!

145,397,15(
-640
170,795,21:
316,191,72:
28,157,24(
28,157,24(
344,348,96:

273,026,30¢
173,871,32!
62,009,641
18,780,63¢

8,530,33¢

25,988,66¢
5,087,30C
567,294,21:

150,363,26:
132,218,92:

3,184,67C
47,510,832
37,482,28¢
618,253
65,355,05¢
221,990
436,955,27¢

1,004,249,48

1,348,598,44

Dec. 31, 202

145,397,15I
-640
167,796,33!
313,192,84
33,827,16¢
33,827,16¢
347,020,00i

216,965,45!
165,675,591
61,565,69¢
19,431,53¢

11,477,70¢

36,950,75]
5,519,89¢
517,586,63!

132,014,09;
106,179,201

8,475,59¢
49,280,70¢
23,466,201
1,293,24¢
61,980,29’
6,635,932
389,325,28|

906,911,92:

1,253,931,93
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2.3 Consolidated Statement of
Profit or Loss and Other

Comprehensive Income

Consolidated Statement of Profit or Loss (in euros) note 2025 2024
continuing operations
revenues from sales and services 33 538,850,67¢ 526,186,72
other income 34 14,527,56¢ 9,534,95¢
total revenues 553,378,24: 535,721,67]
costs for raw and ancillary materials and consumables use 35 -50,490,527 -49,850,02¢
costs for services 36 -180,477,60¢ -172,566,39;
costs of use of thyalty assets 37 -5,617,27¢ -5,555,382
personnel costs 38 -196,847,08: -188,818,00!
other operating expenses 39 -16,016,92¢ -19,270,66!
amortization, depreciation and impairment losses 40 -66,081,18¢ -62,087,57
operating profit/(loss) 37,847,632 37,573,63:
share of results of egadtyounted investees
41
finance costs 42 -23,188,13¢ -25,706,70
finance income 42 2,425,227 6,235,287
profit before tax 17,084,72( 18,102,21:
income tax for the year 43 -6,394,604 -8,866,73¢
profit for the year from continuing operations 10,690,11¢ 9,235,47¢
discontinued operations
profit for the year from discontinued operations
consolidated profit for the year 10,690,11¢ 9,235,47¢
profit for the year attributable to rramtrolling interests -1,171,362 -2,771,88¢
profit for the year attributable to owners of the Parent 11,861,47¢ 12,007,36"
Oher Comprehensive Income note 2025 2024
consolidated profit for the year 10,690,11¢ 9,235,47¢
items that may be reclassified subsequently to profit or loss
gain/(loss) on cash flow hedges 30 114,300 -1,466,89¢
income tax relating to items that may be reclassified
subsequently to profit or loss -27,432 352,056
items that will not be reclassified
subsequently to profit or loss
(loss)/gain on remeasurement of defined benefit plans 25 -10,561 -276,873
income tax relating to items that will not be reclassified
subsequently to profit or loss 2,535 66,450
other comprehensive income for the year net of income tax 10,768,95¢ 7,910,214
attributable to:
owners of the Parent 11,978,74z 10,886,31¢
noncontrolling interests -1,209,784 -2,976,101
other comprehensive income for the year net of income tax 10,768,95¢ 7,910,214
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2.4 Statement of Changes in Equity

capital ar
lega measureme  profit/(los reserve  profit/(los equity atl
reserv of associat attr. tc equity atl attr. t attr. to noR
. shar¢ owr othe  with equi owners ¢ to ownel noncontrollin - noncontro controllir
(in euros) capite share reserve metho the parer  of the pare interest ling interes interest  total equi
balance at January 1, 2024 145,397,1 5,281,14 -64C 136,467,4: 154,00 15,4759t 302,775,0: 31,432,1Z 355,65 31,787,771 334,562,8
capital increase
allocation of previous year's profi 411,54 15,064,4C -15,475,95 355,65 -355,65
own shares held
business combinations and chan
scope of consolidation -639,71 -639,71 4,316,12 4,316,12 3,676,4(
other changes 171,20 171,20 699,36 699,36 870,56
dividends
other comprehensive income -1,121,0% -1,121,0% -204,21 -204,21  -1,325,2¢
profit for the year ended Decemb
31, 2024 12,007,3€ 12,007,3¢ -2,771,8¢ -2,771,8¢  9,235,4)
balance at December 31, 2024 145,397,1¢  5,692,6¢ -64(  149,942,2 154,00 12,007,3€ 313,192,8¢ 36,599,0t -2,771,8¢  33,827,1¢ 347,020,0!
balance at January 1, 2025 145,397,1¢ 5,692,6¢ 640 149,942,2 154,00 12,007,3€ 313,192,8¢ 36,599,0: -2,771,86  33,827,1¢ 347,020,0!
capital increase
allocation of previous year's profi 622,63 11,384,7: -12,007,3€ -2,771,88 2,771,8¢
own shares held
business combinations and chan
scope of consolidation -8,953,6C -8,953,6C -4,766,91 -4,766,91 -13,720,5:
other changes -26,25! -26,25! 306,77 306,77 280,51
dividends
other comprehensive income 117,26 117,26 -38,42: -38,42. 78,84
profit for the year ended Decemb
31, 2025 11,861,47 11,861,441 -1,171,3€ -1,171,3€  10,690,1;
balance at December 31, 2025 145,397,1!  6,315,32 -64(  152,464,4. 154,00 11,861,47 316,191,7. 29,328,6( -1,171,3€  28,157,2¢ 344,348,9

Veritas spa 2025 Annual Report SSSSTF 169



2.5 Statement of Cash Flows

statement of cash flows (in euros) note 2025 2024

cash generated from operations

profit for the year 10,690,11¢ 9,235,47¢
cash from operating activities

(interest income)/interest expense for the year 42 19,299,827 17,559,16]

income tax for the year 43 6,394,604 8,866,735

adjustments to reconcile net profit to cash and cash equivale
generated by/(used in) operations

amortization, depreciation and impairment losses 40 66,081,18¢ 62,087,57
finance costs/(income) from discounting 72 1,463,08E 1,912,253
impairment losses on receivables 39 4,267,06¢ 7,070,47¢
impairment losses on inventories 13 0
fair value change of derivative financial instruments 0
share of results of eqaiifyounted investees a1 0
(gains)/losses
on disposals of property, plant and equipment and invest 122,274 150,143
property
on disposals of equity investments 42 0
allocation/(use) of
retirement benefit obligations -1,016,237 -1,181,712
provisions for risks and charges 1,590,712 4,693,14¢
other adjustments for-mametary items -2,758,748 612,058
operating cash flows before movements in working capital 106,133,88" 110,696,03:
movements in working capital
inventories -6,171,64C -2,452,66¢
contract work in progress -1,656,211 1,230,247
trade receivables 12,976, 70¢ -16,616,23]
other current receivables 2,729,99¢€ -3,113,981
trade payables 38,640,541 12,300,47:
other current payables 48,261 9,977,02¢
total movements in current assets and liabilities 46,471,13(C 1,324,85¢
other adjustments
(interest paid) (22,312,360 -21,980,63¢
interest received 1,991,99¢€ 6,467,987
(income tax paid) (17,045,934 -1,488,062
dividends received 0
movements in other-norrent payables 261,280 4,052,05¢
net cash generated by/(used in) operating activities 115,499,99¢ 99,072,23¢
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statement of cash flows (in euros)
cash from investing activities

proceeds on disposals of intangible assets

proceeds on disposals of property, plant and equipment

vice concession arrangements
net assets/liabilities held for sale

dividends from associates and joint ventures

investments in business combinations net of cash acquir

purchases of intangible assets

investments in service concession arrangements

purchases of property, plant and equipment and investm

erty

acquisition of investments in associates and joint venture

equipment grants received
sale of investments in associates and joint ventures

disposals of/(investments in) other equity investments

disposals of/(investments in) other financial assets and rt

due from associates
net cash generated by/(used in) investing activities

cash from financing activities
own resources
sale/(acquisition) of own shares
other changes in equity
dividends paid
external sources
loans taken out
longterm
longterm from other lenders
proceeds from/(payments of) derivative instruments
bond issue
increase/(decrease) in payables due to associates
increase/(decrease) in gbam bank borrowings
acquisition of noantrolling interests
(repayment) of loans
longterm

longterm from other lenders

increase/(decrease) in financial payables due to shareho

(redemption) of bonds
sale of necontrolling interests

net cash generated by/(used in) financing activities

net increase/(decrease) in cash and cash equivalents

cash and cash equivalents at beginning of year

cash and cash equivalents at end of year

note 2025
6 8,611
6,8 935,052
5 -73,334
0
-833,460
6 6,131,193
6 -51,865,93¢
8,9 -87,428,66¢
0
15,102,24¢
749,222
0
594,746

(128,942,708

0
(11,690,677
0

119,000,00(
5,000,00C

0

0

0
(722,725)

-63,120,79¢
1,232,158
977,641
-2,620,00C
46,100,32(
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2.6 Notes to the Consolidated

Financial Statements

1. Company information

Name of reporting entity Veritas spa

Registered office Venice

Legal form Joirtstock company

Country of registration Italy

Address of registered offic Santa Croce 489, Venice

Main place of business  City of Venice and Province of Treviso

Nature of the business  The principal operations of the Veritas Group are:
and principal operations i integrated waste management service;
I integrated water service;
i other services (various local public serviced tmidlpality of Venice, heat and
lic lighting serviesyvironmental reclamation, operatiorcematoriums, manag
ment of hazardous andhazardous waste, environmental remediation).

Name of parent company Veritas spa

Veritas spa, the parent company of the Veritas Group, is a joint-stock company incorporated
and domiciled in Italy.

The principal operations of the Veritas Group are:

the integrated waste management service carried out in the 45 shareholder municipalities of
the Veritas Group. The service includes street sweeping, waste collection, and waste dis-
posal through treatment plants for organic waste, dry waste, and recyclable materials. The
number of inhabitants served is approximately 870,000, plus some 40 million tourists who
visit Venice, the surrounding areas, and the Jesolo, Caorle, Bibione, Eraclea and Chioggia
coastlines each year, for a total population equivalent of approximately 970,000;

the integrated water service carried out in the 36 shareholder municipalities of the parent com-
pany. The Group provides the integrated water service and purifies wastewater in the area of
its shareholder municipalities, which have a resident population of around 790,000.

In 2025 the Group invoiced approximately 70.8 million cubic meters of water.

The aqueduct network is 6,100 km long. In addition, a 3,000 km sewage network is used for
the purification cycle, conveying approximately 96 million cubic meters of wastewater to 11
large purification plants and 25 small -to-medium ones. In addition, throug h its engineering
department, the organization invests in the water and sewage network and purification
plants, in terms of necessary upgrades and new pipelines.

Veritas also manages the 15 km of the Porto Marghera industrial agueduct, where some 8.9
million cubic meters of water are supplied;

operation for the Municipality of Venice of cemetery services, the fish market, public re-

strooms and public works; Veritas also lays the footbridges that allow access to the historic
center of Venice during high water; Veritas is also involved, for operati onal coordination
purposes, in the activities of the central metropolitan call center following the implementa-

tion of the new Citizen Relationship Management (Czrm) system developed by the Munic-

ipality of Venice and its subsidiaries;

the management for additional municipalities of cemetery services, as well as heating and
public lighting;
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environmental remediation (characterization plans, safety measures, monitoring plans) on
behalf of both shareholder municipalities and other public entities;

the operation of crematoriums in Marghera, Spinea, and Conegliano;

the handling of hazardous and non -hazardous waste, and environmental remediation with
high-tech mobile plants through the subsidiary Depuracque servizi Srl;

the development of the Rtn waste treatment plant in Fusina by the subsidiary Rive stl;

the development of the general construction sector with environmentally friendly technol-
ogy for trenchless pipe lining conducted by the subsidiary Euroscavi srl;

post-treatment of municipal wastewater (Type A wastewater), treatment of industrial
wastewater and stormwater runoff from the Porto Marghera industrial area (Type B
wastewater) and treatment of drained groundwater by the subsidiary Sifa scpa.

The consolidated financial statements of the Veritas Group were approved by a resolution of
the Board of Directors on May 27, 2026.

2.1 Basis of preparation

The consolidated financial statements for the year ended December 31, 2025 were prepared by the
parent company Veritas spa in accordance with the International Financial Reporting Standards
(IFRS), adopted by the European Commission following the procedure set out in Article 6 of Reg-
ulation 1606/2002 of the European Parliament and of the Council of July 19, 2002 on the application
of international accounting standards, in force at the date of preparation of this document. The
term "IFRS" encompasses all othe International Accounting Standards (IAS) and all interpreta-
tions published by the International Financial Reporting Interpretations Committee (IFRIC), pre-
viously known as the Standing Interpretations Committee (SIC).

The consolidated financial statements provide comparative figures for the previous year and
are made up of:

a statement of financial position broken down into current and non -current assets and lia-
bilities based on whether they will be realized or settled as part of the Group's normal oper-
ating cycle within twelve months of the end of the year;

a statement of comprehensive income that classifies income and expenses based on their
nature, a method considered most representative of the Group's business segment;

a statement of cash flows prepared using the indirect method,;
a statement of changes in equity;

notes containing the information required by applicable regulations and international ac-

counting standards, appropriately presented with respect to the format of the financial state-

ments.
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as per Legislative Decree 38, Article 5, paragraph 2 of February 28, 2005 and IAS 1. All the
amounts are rounded to the nearest thousand euros unless specified oherwise.

The consolidated financial statements have been audited, as required by Legislative Decree 39,
Article 14 of January 27, 2010, by Deloitte & Touche spa.

The general principle adopted in the preparation of these consolidated financial statements is
the cost principle, except as regard the financial assets and liabilities, which are measured at
amortized cost in accordance with IFRS 9.

Veritas spa 2025 Annual Report #8888 173



The financial statements were prepared on a going concern basis. The Group conducted simu-
lations to assess the potential future impacts on its business and financial plans, which confirm
the going concern assumption.

The accounting standards used to prepare the consolidated financial statements at December 31,
2025 are the same as those used for the prieyear figures presented for the sake of comparison.

In 2025, the following amendments to the standards became effective for annual reporting pe-
riods beginning on or after January 1, 2025. The Group has not adopted early any other stand-
ards, interpretations or amendments published but not yet in force. The n ature and impact of
each change are described below:

Amendments to IAS 21 The effects of changes in foreign exchange rates: lack of exchargeability
August 15, 2023 the IASB published an amendment to IAS 21. The document requires an
entity to apply a consistent approach to assessing whether a currency is exchangeable into
another currency and, when it is not, to determining the exchange rate to use and the dis-
closures to provide in the notes to the financial statements.

The adoption of the standard has had no impact on the Group's consolidated financial state-
ments.

The following standards and interpretations had been published as of the date of the financial
statements but had not come into force yet. The Group intends to adopt them, if applicable,
when they become effective.

On May 30, 2024, the lasb publishedAmendments to the Classification and Measurement of Fi-
nancial InstrumentsAmendments to Ifrs 9 and Ifrs The document clarifies a number of prob-
lematic issues that emerged from the postimplementation review of IFRS 9, including the
accounting treatment of financial assets whose returns vary when ESG objectives are met
(such as green bonds). The changes ainto:

clarify the classification of financial assets that have variable returns and are linked to
environmental, social and corporate governance (ESG) objectives, and the criteria used
for the Solely Payments of Principal and Interest (SPPI) test;

determine that the date of settlement of liabilities via electronic payment systems is the
date on which the liability is extinguished. However, an entity is permitted to adopt an
accounting policy that allows it to derecognize a financial liability before it delivers cash
on the settlement date when specified criteria are met.

With these amendments, the IASB has also introduced additional disclosure requirements
for investments in equity instruments designated at fair value through other comprehensive
income (Fvoci).

The amendments will apply to financial statements for annual periods beginning on or after
January 1, 2026, but early adoption is permitted.

The directors are currently assessing the potential effects of these amendments on the
Group's consolidated financial statements.

On December 18, 2024, the IASB published an amendment calledContracts Referencing Na-
ture-dependent Electricity Amendment to Ifrs 9 and Ifrs. The document aims to help entities
better report the financial effects of contracts for the purchase of electricity from renewable
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sources (often structured as Power Purchase Agreements). The amount of electricity gener-
ated and purchased under these contracts can vary based on uncontrollable factors such as
weather conditions. The lasb has made targeted amendments to Ifrs 9 and Ifrs 7

They are effective from January 1, 2026, but early adoption is permitted.

The directors are currently assessing the potential effects of these amendments on the
Group's consolidated financial statements.

On July 18, 2024, the lasb publishedAnnual Improvements Volume 1The document includes
clarifications, simplifications, corrections and changes to improve the consistency of several
IFRS. The amended standards arelfrs 1 Firsttime Adoption of International Financial Reporting
Standards Ifrs 7 Financial Instruments: Disclosureand the related guidelines on the imple-
mentation of Ifrs 7, Ifrs 9 Financial Instruments, Ifrs 10 Consolidated Financial Statemants
las 7 Statement of Cash Flows.

The amendments are effective from January 1, 2026.

The directors are currently assessing the potential effects of these amendments on the
Group's consolidated financial statements.

At the reporting date, the EU authorities had not yet finished the endorsement process neces-
sary for the adoption of the following amendments and standards.

On April 9, 2024, the lasb published a new standard, Ifrs 18 Presentation and Disclosure in

Financial Statement&hich will replace las 1 Presentation of Financial Statemeni$ie objective
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statements, particularly in the statement of profit or loss. The new standard requires classi-

fying income and expenses into three new categories (opeating, investing, financing) in ad-

dition to the income taxes and discontinued operations categories already in the statement

of profit or loss; and presenting two new subtotals: the operating profit or loss, and the profit

or loss before financing and income taxes (EBIT).

The new standard also:
requires more information on management -defined performance measures;
expands the requirements for information aggregation and disaggregation;

introduces some changes to the layout of the statement of cash flows, including using
operating profit or loss as a starting point to present the statement of cash flows with the
indirect method, and eliminating some classification options for certain exis ting items
(such as interest paid, interest received, dividends paid and dividends received).

The new standard will become effective for annual reporting periods beginning on or after
January 1, 2027, but early adoption is permitted. The directors are currently assessing the
potential effects of this new standard on the Group's consolidated financi al statements.

On November 13, 2025 the IASB published? 3UEQUOEUPOOWUOWE W' axl UPbOI OEUDC

Currencyt Amendment to IAS 2o clarify the currency translation procedures for entities
that have a presentation currency of a hyperinflationary economy. The entity applies the
amendments if:

its functional currency is not of a hyperinflationary economy and it is translating its re-
sults and financial position into the presentation currency of a hyperinflationary econ-
omy; or,

it is translating the results and financial position of a foreign operation whose functional
currency is not of a hyperinflationary economy into the currency of a hyperinflationary
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economy.

The amendment will apply to financial statements for annual periods beginning on or after
January 1, 2027. The Directors do not expect an impact on the Group's consolidated financial
statements

On January 30, 2014 the IASB published the standardFRS 14 Regulatory Deferral Accounts
allowing first -time adopters of IFRS to continue to recognize the balances of rateregulated
activities in accordance with their previous GAAP.

This standard is not applicable to the Group because it is not a first-time adopter.

The consolidated financial statements of Veritas spa were prepared in accordance with the In-
ternational Financial Reporting Standards (IFRS).

The consolidated financial statements incorporate the financial statements of Veritas spa and its
subsidiaries as at December 31 of each year.

Control is achieved when the Group is exposed to or has rights to variable returns from its
involvement with the investee and has the ability to use its power to affect its returns. The
Group controls an investee if, and only if, the Group has:

power over the investee (i.e. has valid rights giving it the current ability to direct the relevant
activities of the investee);

the exposure or rights to variable returns arising from its involvement with the investee;
the ability to use its power over the investee to affect its returns.

It is generally assumed that a majority of voting rights conveys control. To support this assump-
tion, and when the Group has less than a majority of the voting (or similar) rights, the Group
considers all relevant facts and circumstances to determine whether it controls the investee,
including:

contractual arrangements with other holders of voting rights;
rights arising from other contractual arrangements;
the Group's voting rights and potential voting rights.

The Group reconsiders whether or not it controls an investee if facts and circumstances indicate
that there have been changes in one or more of the three elements relevant to the definition of
control.

Since 2017, the parent company has prepared separate financial statements in conformity with
International Accounting Standards/International Financial Reporting Standards (IAS/IFRS),
pursuant to Legislative Decree 38/2005 concerning public interest entities (Legislative Decree
39/2010, Article 16, par. 1, letter a). The transition date to IAS/IFRS was January 1, 2016. Since
the Group had opted to prepare its consolidated financial statements in accordance with
IAS/IFRS at December 31, 2007, Veritas recogmed the assets and liabilities in the opening state-
ment of financial position of the separate IFRS financial statements and in the subsequent sep-
arate financial statements at the same carrying amounts as in the accounts prepared for the
Group's consolidated financial statements (IFRS 1 Revised, paragraph D17).

Subsidiaries are fully consolidated from the date of acquisition, i.e. the date on which the Group
obtains control, and cease to be consolidated when the control is transferred outside the Group.

The financial statements of the subsidiaries prepared in accordance with Italian GAAP (OIC)
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are restated for each reporting date in conformity with IAS/IFRS. When necessary, appropriate
adjustments are made to the financial statements of subsidiaries to ensure compliance with the
Group's accounting policies.

All intraGroup balances and transactions, including any unrealized gains and losses arising
from transactions between Group companies, are eliminated in full.

Non-controlling interests represent the portion of profits or losses and net assets not owned by
the Group. They are shown separately in the statement of profit or loss and in the statement of
financial position under the items of equity, separately from t he equity attributable to the Group.

Losses are attributed to non-controlling shareholders even if this means that non-controlling
interests have a negative balance.

Changes in the parent company's ownership interest in a subsidiary that do not result in a loss
of control are accounted for as equity transactions. In acquisitions of non-controlling interests,
the difference between the price paid and the carrying amount of the share of net assets acquired
is recognized directly in equity.

If the parent company loses control of a subsidiary, it:
eliminates the assets (including any goodwill) and liabilities of the subsidiary;
eliminates the carrying amounts of any non -controlling interest in the former subsidiary;
eliminates the accumulated foreign exchange differences recognized in equity;
recognizes the fair value of the consideration received;
recognizes the fair value of any retained interest in the former subsidiary;
recognizes any gain or loss in the statement of profit and loss;

reclassifies the parent company's share of items previously recognized in other comprehensive
income to profit or loss or retained earnings, as appropriate.
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2.2 Discretionary assessments and significant accounting es-
timates

Preparing the Group's financial statements requires the directors to make discretionary assess-
ments, estimates and assumptions that can affect the amounts of income, expenses, assets and
liabilities, and the disclosure of contingent liabilities at the repo rting date. The uncertainty in-
volved in those assumptions and estimates could lead to results that will require a significant
adjustment to the carrying amount of such assets and/or liabilities in the future.

In applying the Group's accounting policies, the directors have made decisions based on the
following discretionary assessments (excluding those involving estimates) with a significant
effect on the values stated in the financial statements.

The Report on Operations, in section 2.1.1. on business events and developments, states the
duration of assignments.

The key assumptions about the future and other important sources of measurement uncertainty
at the reporting date, which could lead to making significant adjustments to the carrying
amounts of assets and liabilities within the next year, are presented below.

The Group based its estimates and assumptions on parameters that were available at the time the
consolidated financial statements were prepared. However, the current circumstances and as-
sumptions about future events could be modified due to changes in the market or events beyond

the Group's control. If such changes occur, they are reflected in the assumptions when they occur.

The Group has conducted simulations to assess potential future impacts on its business plans,
which confirm the going -concern status.

Impairment of norfinancial assets

The Group tests all non-financial assets for impairment at each reporting date. Goodwill is
tested annually. The other non-financial assets are tested annually when there are indications
that the carrying amount may not be recovered.

When value in use is calculated, the directors estimate the cash flows expected from the cash
generating unit asset or units and choose an appropriate discount rate to calculate the present
value of those cash flows.

The Group has verified whether the effects of the social and economic environment could lead
to an impairment loss.

Note 7 contains more details and a sensitivity analysis of the key assumptions.

Revenue recognition

Revenues from contracts with customers are recognized to present faithfully the transfer of the
goods and services promised (completion of the performance obligation) in an amount that re-
flects the expected consideration in exchange for the goods and servees provided. For account-
ing purposes, the Group applies the five -step model described in IFRS 15.

Revenue recognition assumes using estimates based on the best available information, which
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may be subject to change due to new information that was unavailable at the time of the esti-
mate.

For the integrated water service, the parent company calculates revenues for invoices to be is-
sued at the December 31 rate of each year, estimating the water consumption by verifying, spe-
cifically for each user, the past consumption.

Provision for expected losses on trade receivables and contract assets

The Group recognized a provision for expected credit losses ("ECL") for all financial assets, as
required by IFRS 9. The Group uses a matrix to calculate the ECL for trade receivables. The
provision rates are based on the days past due for each customer category grouped into the
various brackets with similar historic loss trends.

The matrix is initially based on the Group's observed past default rates. The Group then cali-
brates the matrix to refine the historical data on credit losses with forward -looking data. The
historical default rates are updated at each reporting date, and the changes in estimates are
analyzed using forecast data.

The assessment of the correlation between past default rates, the forecast economic conditions
and the ECL is a meaningful estimate. The ECL amount is sensitive to changes in circumstances
and expected economic conditions. The Group's past credit loss expeience and the forecast of
future economic conditions might not be representative of the actual customer insolvency in the
future.

In order to take into account the effectson default of the current inflation at a macroeconomic
level and the possibility of a recession, the Group updates the provision rates by considering
the historical loss trends and possible increases in insolvencies based on specific mediumterm
economic indicators. Note 15 provides additional details.

Provisions for postlosure restoration of landfill areas

The Group recognized provisions for the costs associated with the restoration of landfill areas,
which will be incurred when the post -closure care of the landfill use ends. In determining the
amount of the provisions, estimates and assumptions had to be made concerning the discount
rates and the expected costs for the restoration and rehabilitation of the sites and the acceptable
volumes, partly using appraisals drawn up by external consultants. Further details are pro-
vided in Note 24.

Provisions for risks and charges

These provisions were allocated by adopting the same procedures as in previous years, refer-
ring to updated communications from the lawyers and consultants working on the disputes,
and on the basis of the procedural developments of the disputes.

The estimates took into account assumptions based on market and regulatory parameters and
information available at the time of preparation of the financial statements. Further details are
provided in Note 24.
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2.3 Scope of consolidation

The consolidated financial statements incorporate the financial statements of the parent com-
pany, Veritas spa, and of the companies over which the parent company has the right to directly
or indirectly (through its subsidiaries) exercise control, directing their financial and business
decisions and obtaining the related benefits.

Listed below are the companies that, pursuant to IFRS 10, were consolidated on a lineby-line
basis at December 31, 2025:

Veritas spa (parent company) Venice 145,397,15(

Eco+Eco srl Venice 110,353,57¢ 80.84% 72.95%
Asvo spa Portogruaro (Venic  18,969,65( 100.00% 55.75%
Consorzio gestione servizi comuni Fusine Venice 50,000 88.23% 88.23%
Metalrecycling Venice srl Venice 5,868,934 80.84% 72.95%
Depuracque servizi srl Salzano (Venict 223,080 100.00% 100.00%
Lecher ricerche e analisi srl Salzano (Venict 46,800 100.00% 100.00%
Rive srl Venice 4,000,00C 70.00% 70.00%
Ecodistretto trasporti scarl Venice 20,000 64.67% 58.36%
Veritas Conegliano srl Venice 100,000 72.50% 72.50%
Euroscavi srl Badia Polesine (Ron 10,329 100.00% 100.00%
Sifa Scpa Venice 30,000,000 84.33% 84.33%
Ri.cart Venezia srl Istrana (Trevisc 200,000 80.84% 32.83%
Ecodistretto RE srl Venice 24,478,000 80.84% 72.95%

Note 3 to the Group's consolidated financial statements contains further details on its corporate
transactions.

The following associates are not accounted for with the full consolidation method:

Ecolegno CM Venezia srl Venice 50,000 32.00%  29.00%
Bioenergie Italiane srl Venice 1,000,00C 24.25%  21.89%
9-Tech srl Eraclea (Venice 256,400 22.00%  22.00%
Vier scarl Venice 100,000 49.00%  49.00%

reclassified companies
Ri.cart srl Istrana (Trevisc 200,000 80.84%  32.83%
OMD srl Nervesa della Battaglia (Tre 160,000 0.00% 18.00%
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2.4 Accounting policies

The financial statement items were measured in accordance with the general criteria of pru-
dence, the accrual basis of accounting, and the going concern assumption. For accounting pur-
poses, preference is given to the economic substance of transactions rathethan their legal form.

In preparing the consolidated financial statements, the same principles and criteria applied in
preparing the comparative data were followed, including the new accounting standards men-
tioned previously.

The income and expenses include endof-period items reflected in the corresponding items of
the statement of financial position. In this respect, gains are included only if they are realized
by the end of the year, while risks and losses are considered eva if they are known afterward.

The criteria and principles adopted are set out below.

The intangible assets recognized are identifiable and controllable assets whose cost can be meas-
ured reliably on the assumption that they will generate future economic benefits.

Intangible assets acquired separately are initially capitalized at cost, while those acquired
through business combinations are recorded at their fair value at the acquisition date. Subse-
quent to initial recognition, intangible assets are stated at cost less accumulated amortization
and any accumulated impairment losses. Internally generated intangible assets, except for de-
velopment costs, are not capitalized and are recognized in profit or loss in the year they are
incurred.

The useful life of intangible assets is assessed as finite or indefinite.

Intangible assets with finite lives are amortized over their useful lives and tested for impairment
whenever there are indications of such losses. The amortization period and method applied to
them are reviewed at the end of each reporting period or more frequently if necessary. Changes
in the expected useful life or in the manner that the Group obtains the future economic benefits
associated with the intangible asset are recognized by adjusting the amortization period or
method as appropriate and are treated as changes in accounting estimates.

Amortization commences when the asset is ready for use or, in any case, begins to produce
economic benefits for the enterprise.

The amortization of intangible assets with finite lives is recognized in the statement of profit or
loss in the cost category consistent with the function of the intangible asset.

Intangible assets with an indefinite useful life are tested annually for impairment individually
or by cash-generating unit. No amortization is recognized for such assets. The useful life of an
intangible asset with an indefinite life is reviewed annually to ascertain whether the conditions
underlying this classification continue to apply. If they do not, the change in useful life from
indefinite to finite is made on a prospective basis.
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An intangible asset is derecognized upon disposal or when no future economic benefits are ex-
pected from its use. Gains or losses from the disposal of an intangible asset are measured as the
difference between the net disposal proceeds and the carrying amount of the intangible asset, and
are recognized in profit or loss at the time of disposal.

The policies applied by the Group for intangible assets are summarized below:

useful life finite finite

amortization method used amortized on a stralgte basis amortized on a straigi basis over
over the duration of the relevan period of three or five years
concession

internally produced or acquired acquired acquired

IFRIC 12 applies to public-to-private service concession arrangements if the following condi-
tions are met:

the grantor controls or regulates what services the operator must provide with the infra-
structure, to whom it must provide them, and at what price;

the grantor controls | through ownership, beneficial entittement or otherwise | any sig-
nificant residual interest in the infrastructure at the end of the term of the arrangement.

If the above conditions are met, the operator shall not recognize the infrastructure as property,
plant and equipment of the operator because the contractual service concession arrangement
transfers the right to use the infrastructure, but not after the en d of the term of the arrangement.
The infrastructure must, therefore, be recognized as a financial asset or intangible asset depend-
ing on whether the operator has an unconditional right to receive contractually guaranteed cash
flows, regardless of the actual usage of the infrastructure. In essence, the financial asset model
should be applied solely in cases where the operator is not exposed to demand risk, and thus
whenever the cash flows provided for in the concession agreement enable recovery of the re-
ceivable/investment regardless of the actual usage of the infrastructure by customers.

After analyzing the concession arrangements in place with the grantors, the Group decided to
apply the interpretation to all the integrated water cycle activities managed by it and to account
for them as intangible assets because it has the right to chargethe users of the public service
(pricing).

The amount of the service concession arrangements is adjusted by the amount of government
grants received.

The economic-technical amortization rates applied, which represent the expectation of obtain-
ing future economic benefits from the infrastructure, as per the regulatory framework, remain
the same as those already used by the Group.

Property, plant and equipment are recognized at their historical cost, including all costs neces-
sary to bring the asset to working condition for its intended use, plus the present value of the
estimated cost of dismantling and removing the asset when relevant and present obligations
exist. The cost of plant and machinery includes costs for replacing such assets when they are
incurred and if they comply with the recognition criteria. If significant components of such as-
sets have different useful lives, the components are accounted for separately.

Likewise, the cost of any major overhauls is included in the carrying amount of the plant or
machinery as a replacement if the recognition criteria are satisfied. Other maintenance and re-
pair costs are recognized in profit or loss as they are incurred.
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Finance costs incurred in connection with investments in assets that necessarily take a substan-
tial period of time to get ready for their intended use or sale (qualifying assets under IAS 23 -

Borrowing costsare capitalized in the cost of the asset and amortized over the useful life of the

category of assets to which they refer. All other finance costs are recognized in profit or loss

when they are incurred.

Finance costs consist of interest and other costs that the entity incurs in connection with obtain-
ing financing.

Land, whether free of construction or occupied by buildings, is normally not depreciated since
it has an indefinite useful life.

Land on which a landfill is located is depreciated over the useful life of the landfill.

Property, plant and equipment are stated net of the accumulated depreciation and impairment
losses, as described below.

Depreciation is calculated on a straight-line basis considering the estimated useful life of the asset
for the entity and is reviewed annually, as are the residual values and the depreciation method,;
any changes needed are made on a prospective basis.

The depreciation rates began to be revised at the Group in 2007, based on a specific appraisal
drawn up by an independent expert, which revised the rates according to the estimated remain-
ing useful lives of the assets.
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The main depreciation rates used by the Group in 2025 are listed hereunder:

Land
industrial and civil buildings

lightweight structures
fixed hydraulic works
tanks

water and sewage pipes (including
flood drains and first flush diverters)

water and sewage pumping equipment
drinking water systems

water and sewage connections

purification plants

photovoltaic systems

machinery

waste disposal facilities (excluding landfills)
waste disposal facilitiemdfills

waste prreatment plants

Cssl line, Css2 line and incinerator

other waste management facilities
generic and specialized equipment
fixed hydraulic works

remote control systems

land and buildin

land and buildings/leased a:

land and buildin
land and buildin
plant and machine
plant and machine

plant and machine
plant and machine
plant and machine
plant and machine
plant and machine
plant and machine
plant and machine
plant and machine
plant and machine

plant and machine

plant and machine
plant and machine
plant and machine
plant and machine

indefinite lif

2%i 2.5% 3%i 4%;

from 5.37% to 10.76%; 32..
4%i 6.5% 10%

2.5%

3%i 4%i 7.5% 12.5%
2.5%

3%i 5%i 6%

3%i 4%i 5%

2.5% 4%

3%i 5% 7% 15%

4%i 5%i 7%

5%i 6.5% 9%i 10%i 15%

3%i 5% 6%i 7.5% 8.5% 15%
based on the % of the landfill capacit

based on the shorter of useful lif
concessioor contract durati

based on the useful life (remaining us
until 2029

7%

5%i 7%i 10%; from 6.67% to 33.
2.5%

7%i 16.5%

7.5% 10%i 15%

equipment and laboratories
light containers and other containers

commercial and industrial equij

commercial and industrial equi 6.25% 9%i 12.5% 15%

utility meters commercial and industrial equi| 7%
vessels other asset 3%i 5.5% 10%
vessel equipment other asset 7%i 9%
cars other asset 15%i 16.5% 20% 25% 50%

8%i 10%i 16.5% 20%

6.5% 7%i 8%i 9%i 17.5% 20%
10% 20%i 25%

other asset 7%i 8%i 8.5% 12% 15%
other asset 16.5% 20%
other asset 9%
other asset 20%

leasehold improveme based on the shorter of usef
and lease durati

rightofuse asset  based on the duration of the underlyin

industrial vehicles other assets/leased as:
machining and internal handling equipment
motorcycles

furniture and furnishings

computer products and office machines
communication devices

mobile phones

leasehold improvements

other asset
other asset

rightofuse assets

The depreciation of assets purchased during the year commences when the asset is ready for
use. The full depreciation rate was applied to capitalized improvements on existing facilities.

A tangible asset is derecognized when it is sold or when there is no future economic benefit
expected from its use or disposal. Any gains or losses (calculated as the difference between the
net proceeds from the disposal and the carrying amount) are includ ed in profit or loss in the
year of derecognition.
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When stipulating a contract, the Group assesses whether it is, or contains, a lease. A lease is
contract that conveys the right to control an identified asset for a period of time in exchange for
consideration.

The Group as a lessee

The Group adopts a single recognition and measurement model for all leases, except for short
term leases and leases of lowvalue assets. The Group recognizes liabilities for the lease pay-
ments and right-of-use assets representing the right to use the undelying asset of the lease.

Right -of -use assets: The Group recognizes right-of-use assets on the lease commencement
date (the date on which the underlying asset is available for use). Right-of-use assets are
measured at cost, net of accumulated depreciation and impairment losses, and are adjusted
for any remeasurement of the lease liabilities. The cost of rightof-use assets comprises the
amount of the lease liabilities recognized, the initial direct costs incurred and the lease pay-
ments made on or before the commencement date net of any incentives receied. Right-of-
use assets are depreciated on a straightine basis from the commencement date to the end
of the useful life of the related asset or to the expiration of the lease, whichever is earlier, at
the previously used depreciation rates.

If the title to the asset transfers at the end of the lease or if the cost of the asset reflects the
exercise of the purchase option by the lessee, the lessee depreciates the asset from the com-
mencement date to the end of the underlying asset's useful life.

Lease liabilities : At the lease commencement date, the Group recognizes lease liabilities at
the present value of the payments due but not paid yet at that date. The payments due in-
clude fixed lease payments (including in -substance fixed lease payments) net of any lease
incentives to be received, variable payments depending on an index or rate, and amounts
expected to be paid as the guaranteed residual value. The lease payments also include the
exercise price of a purchase option if the Group is reasonably certain to exercisethat option
and payments of penalties for terminating the lease, if the lease term reflects the Group ex-
ercising an option to terminate the lease.

Variable lease payments that do not depend on an index or rate are recognized as costs in the
period in which the event or condition generating the payment occurs.

To calculate the current payments due, the Group uses the incremental borrowing rate at
the commencement date, if the implicit interest rate cannot be easily determined. After the
commencement date, the lease liability increases to reflect the interest onthe lease liability
and decreases to reflect the payments made. In addition, the carrying amount of lease liabil-
ities is restated in the event of any change or revision to the contractual terms for the change
in payments; it is also restated to reflect changes in the measurement of the option to pur-
chase the underlying asset or changes in future payments resulting from a modification in
the index or rate used to determine those payments.

The Group's lease liabilities are included in the "financial liabilities from other lenders" (see
Note 23) and "payables due to shareholders" (see Note 26).
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Short-term leases and leases of low-value assets. The Group apples the exemption for rec-
ognizing short -term leases of property, plant and equipment (leases that expire within 12
months from the first application or that have a duration of 12 months or less from the com-
mencement date and do not contain apurchase option). The payments on short-term leases
and low -value leases are recognized as expenses on a straigHine basis over the term of the
lease.

The Group as lessor

Leases that transfer to the Group substantially all the risks and rewards of ownership of an asset
are classified as operating leases. Income from operating leases is recognized over the term of the
lease and is included as revenue in the statement of proft or loss due to its operational nature.
The initial transaction costs are added to the carrying amount of the leased asset and recognized
over the lease term on the same basis as the lease income. Unanticipated rent is recognized as
revenue in the period it accrues.

Real estate investments are investment property (land or buildings or parts of buildings) that is
held (by the owner or by the lessee as a rightof-use asset) to earn rental income and/or for
capital appreciation.

Investment property is recognized initially at its acquisition cost, including transaction costs.
The carrying amount includes the cost of replacing part of investment property when that cost
is incurred, provided the recognition criteria are met, and excl udes routine maintenance costs.
Subsequent to initial recognition, investment property, except for land, is systematically depre-
ciated each year on a straightline basis at rates deemed representative of its remaining useful
life.

Investment property is derecognized on disposal or when the investment property is permanently
withdrawn from use and no future economic benefits are expected from its disposal. Any gain or
loss arising from the withdrawal from use or disposal of investmen t property is recognized in
profit or loss in the year in which the withdrawal or disposal occurs.

Reclassification from or to investment property occurs when, and only when, there is a change
in use. If directly used property becomes investment property, the Group recognizes the asset
in accordance with the policies stated for property, plant and equip ment until the time of
change in use.

No asset held under an operating lease was classified as investment property.

Business combinations are accounted for using the acquisition method.

The cost of an acquisition is calculated as the sum of the consideration transferred measured at
fair value at the acquisition date and the amount of any non -controlling interest in the acquiree.
For each business combination, the acquirer measures any norcontrolling interest in the ac-
quiree either at fair value or in proportion to the non -controlling interest's share of the acquiree’s
identifiable net assets. Acquisition costs are expensed and classified as administrative expenses.

The Group determines that it has acquired a business activity when the integrated set of activ-
ities and assets includes at least one production factor and one substantial process which, to-
gether, significantly contribute to the ability to generate an outpu t. The acquired process is con-
sidered substantial if it is crucial for the ability to continue producing outputs and the acquired
production factors include an organized workforce that has the necessary skills, knowledge or
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experience to carry out that process or to significantly contribute to generating an output and
is considered unique or scarce or cannot be replaced at no cost, without significant efforts or
delays for the ability to generate an output.

When the Group acquires a business, it must classify or designate the financial assets acquired
or liabilities assumed based on contractual terms, economic conditions and other relevant con-
ditions at the acquisition date. This includes verifying whether an embedded derivative should
be separated from the host contract.

If the business combination is achieved in stages, the acquirer must recalculate the fair value of
the equity interest previously held and measured using the equity method and recognize any
resulting gain or loss in profit or loss.

The acquirer must recognize contingent consideration at fair value at the acquisition date. The

contingent consideration classified as equity is not remeasured and its subsequent payment is
reflected in equity. The fair value change of contingent consideration classified as an asset or
liability, such as a financial instrument within the scope of IFRS 9 - Financial Instruments, is

recognized in profit or loss in accordance with IFRS 9. Contingent consideration that does not

fall within the scope of IFRS 9 is measured at fair value at the reporting date, and changes in
fair value are recognized in profit or loss.

Goodwill is initially measured at cost, which emerges as the excess of the sum of the consideration
paid and the amount recognized for non -controlling interests over the identifiable assets acquired
and liabilities assumed by the Group. If the fair value o f the net assets acquired exceeds the total
consideration paid, the Group checks whether it has correctly identified all the assets acquired
and all the liabilities assumed and reviews the procedures used to determine the amounts to be
recognized at the aquisition date. If the consideration is less than the fair value of the net assets
of the acquired subsidiary, the difference is recognized in profit or loss.

Subsequent to initial recognition, goodwill is measured at cost less the accumulated impairment
losses. For the purpose of impairment testing, the goodwill acquired in a business combination
is, from the acquisition date, allocated to each of the Group's cash-generating units expected to
benefit from the business combination, regardless of whether other assets or liabilities of the
acquired entity are assigned to those units.

If goodwill has been allocated to a cashgenerating unit and the entity disposes of an operation
within that unit, the goodwill associated with the disposed operation must be included in the
carrying amount of the operation when determining the gain or los s on disposal. The goodwill
associated with a discontinued operation must be measured on the basis of the relative values of
the operation disposed of and the portion of the cash-generating unit retained.

An asset held for sale or a discontinued operation is a component of the Group that has been
decided to be discontinued or has been discontinued and represents a separate major line of
business or geographical area of operations. An asset is classified adiscontinued at the time of

disposal; when an operation is classified as discontinued, the statement of profit or loss is re-
stated as if the transaction had been discontinued at the beginning of the comparative period.
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An associate is a company over which the Group exercises significant influence and that is not
classifiable as a subsidiary or a joint venture. Significant influence means the power to partici-
pate in determining an investee's financial and operating polici es without having control or

joint control over it.

A joint venture is a contractual arrangement whereby two or more parties undertake an eco-
nomic activity that is subject to joint control; a joint venture involves the formation of a separate
company in which each participant has an interest in the net asses.

Under the equity method, an investment in an associate or a joint venture is recognized in the
statement of financial position at cost, increased by postacquisition changes in the Group's
share of the associate's or joint venture's net assets. Goodwill rgarding the associate or joint
venture is included in the carrying amount of the investee and is amortized. The statement of
profit or loss reflects the Group's share of the associate's or joint venture's profit or loss for the
year. The equity method is also used to measure associates and joint ventures that the parent
company recognizes in its separate financial statements at the acquisition or subscription cost,
adjusted for any impairment losses to the recoverable amount, in accordance with IAS 36 (Im-
pairment of Assets).

Any changes in other comprehensive income relating to these investees are presented as part
of the Group's comprehensive income. If an associate or investee recognizes adjustments
charged directly to equity, the Group recognizes its share of the adjustments and reports them,
where applicable, in the statement of changes in equity. Gains and losses arising from transac-
tions between the Group and the associate or joint venture are eliminated in proportion to the
investment.

The reporting date of the associates is aligned with that of the Group; the joint venture prepares a
report for consolidation purposes at the parent company's reporting date and applies uniform ac-
counting principles. If uniform accounting principles are no t used, the accounting principles are ad-
justed to make them consistent with those of the Group for transactions and events of the same na-
ture and similar circumstances.

After applying the equity method, the Group assesses whether it is necessary to recognize an im-
pairment loss on its investment in associates or joint ventures. The Group assesses at each report-
ing date whether there is objective evidence that the investments in associates or joint ventures
have suffered an impairment loss. In such case, the Group calculates the amount of the loss as the
difference between the recoverable amount of the associate or joint venture and corresponding
carrying amount in its finan cial statements, and recognizes this difference in the statement of
profit or loss as a "share of results of equitt EEEOUOUT EwPOYI U011 U~ 8

When significant influence over an associate or joint control over a joint venture is lost, the Group
measures and recognizes the remaining investment at fair value. The difference between the carry-
ing amount of the investment at the date of loss of significant influence or joint control and the fair
value of the remaining investment and consideration received is recognized in profit or loss.

When the Group contributes or sells assets to the joint venture, the recognition of any portion of

a gain or loss from the transaction reflects the substance of the transaction. When the Group pur-
chases goods or services from the joint venture, it does notrecognize its share of the profit from

the transaction until it resells that good or service to an independent party.
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At each reporting date, the Group assesses whether indicators of impairment exist for its assets.
If they do, or in cases where an annual impairment test is required, the Group estimates the
recoverable amount. The recoverable amount is the higher of the fair value of the asset or cash
generating unit, less costs to sell, and its value in use. The recoverable amount is determined
for each asset, except when that asset generates cash flows that are largely independent of those
generated by other assets or goups of assets.

If the carrying amount of an asset exceeds its recoverable amount, the asset is impaired and
written down to its recoverable amount accordingly. In determining value in use, the Group
discounts the estimated future cash flows to present value using a pre-tax discount rate that
reflects market assessments of the present value of money and the risks specific to the asset. An
appropriate valuation model is used to determine fair value net of selling costs. These calcula-
tions are made by assessing the value in use using the discounted cash flow (DCF) model.

Impairment losses on continuing operations are recognized in the statement of profit or loss in
the cost categories consistent with the intended use of the impaired asset. Exceptions to this are
assets previously revalued where the revaluation was recognized in equity. In such cases, the
impairment loss is in turn recognized in equity to the extent of the previous revaluation.

At each reporting date, the Group assesses, for assets other than goodwill, whether there is any
indication of the reversal (or reduction) of previously recognized impairment losses, and, if
such indications exist, it estimates the recoverable amount. Thevalue of a previously impaired
asset may only be reinstated if there has been a change in the estimates on which the calculation
of the recoverable amount determined after the recognition of the latest impairment loss was
based.

The reversal may not exceed the carrying amount that would have been determined, net of amorti-
zation and depreciation, if no impairment loss had been recognized in prior periods. The reversal is
recognized in profit or loss unless the asset is recorded ata revalued amount, in which case the
reversal is treated as a revaluation increase.

The following criteria are used to account for impairment losses related to specific types of as-
sets.

Goodwill

Goodwill is tested for impairment at least once per year or more frequently if circumstances
indicate that the carrying amount may be impaired.

The impairment loss on goodwill is determined by assessing the recoverable amount of the
cashgenerating unit to which the goodwill belongs.

An impairment loss is recognized when the cash-generating unit's recoverable amount is less
than the carrying amount to which goodwill has been allocated. Goodwill impairment cannot
be reversed in future periods. The Group tests goodwill for impairment ann ually at December
31.
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Associates and joint ventures

The Group determines at each reporting date whether there is objective evidence that an invest-
ment in an associate has suffered an impairment loss. If such evidence exists, the Group calcu-
lates the amount of the loss as the difference between the fair valle of the associate and the
acquisition cost of the investment, and accounts for the loss in profit or loss.

According to IFRS 9, upon initial recognition, financial assets are classified at amortized cost, at
fair value through other comprehensive income (FVTOCI), and at fair value through profit or
loss (FVTPL), depending on the data.

The classification of financial assets at initial recognition depends on the characteristics of the con-
tractual cash flows of the financial assets and the business model the Group uses to manage them.
Excluding trade receivables that do not contain a significant financing component, the Group in-
itially measures a financial asset at its fair value, plus transaction costs in the case of a financial
asset not at FVTPL. Trade receivables that do not contain a significant financing component are
measured at thetransaction price determined in accordance with IFRS 15. The section on account-
ing policies - revenues provides further details.

For a financial asset to be classified and measured at amortized cost or at FVTOCI, it must generate
cash flows that depend solely on payments of principal and interest (SPPI). This evaluation is
referred to as the SPPI test and is performed at the instrument level. Financial assets whose cash
flows do not meet the SPPI requirements are classified and measured at FVTPL.

The Group's business model for managing financial assets refers to how it manages those assets
to generate cash flows. The business model determines whether cash flows will arise from col-
lecting contractual cash flows, from the sale of financial assets, orboth.

All regular way purchases and sales of financial assets are recognized on the trade date, i.e. the
date on which the Group enters into a commitment to purchase the asset. Regular way pur-
chases and sales are defined as all purchases or sales of a financiakset under a contract whose
terms require delivery of the asset within the time frame established generally by regulation or
convention in the marketplace concerned.

For the purpose of subsequent measurement, financial assets are classified into four categories:
financial assets at amortized cost (debt instruments);

financial assets at fair value through other comprehensive income (FVTOCI) with reclassifi-
cation of accumulated gains and losses (debt instruments);

financial assets at FVTOCI without reversal of accumulated gains and losses on derecognition
(equity instruments);

financial assets at fair value through profit or loss (FVTPL).

The Group determines the classification of its financial assets after initial recognition and, where
appropriate and permitted, revises this classification at the end of each year.
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Financial assets at amortized cost

The Group measures financial assets at amortized cost if both of the following conditions are
met:

the financial asset is held within a business model whose objective is to hold financial assets
in order to collect contractual cash flows;

the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Financial assets at amortized cost are subsequently measured using the effective interest
method and are subject to impairment. When the asset is derecognized, modified, or revalued,
the related gains and losses are recognized through profit or loss.

The financial assets at amortized cost include trade receivables, heldto-maturity assets and
loans.

Financial assets at FVTOCI (debt instruments)
The Group measures financial assets at FVTOCI if both of the following conditions are met:

the financial asset is held within a business model whose objective is achieved by both col-
lecting contractual cash flows and selling financial assets;

the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

For debt instrument assets measured at FVTOCI, interest income, foreign exchange gains and
losses and impairment losses and reversals are recognized through profit or loss and are calcu-
lated in the same manner as for financial assets measured at amortizedcost. The remaining
changes in fair value are recognized through OCI. Upon derecognition, the cumulative fair value
change recognized through OCI is reclassified to profit or loss.

Investments in equity instruments

Upon initial recognition, the Group may irrevocably elect to classify its share investments as
equity instruments recognized at FVTOCI when they meet the definition of equity instruments
under IAS 32 Financial Instruments: Presentati@nd are not held for trading. The classification
is determined for each instrument.

Gains and losses realized on such financial assets are never reversed to profit or loss. Dividends
are recognized in profit or loss when the right to receive payment is established, unless the Group
benefits from such income as recovery of part of the costof the financial asset, in which case they
are included in OCI. Equity instruments recorded at FVTOCI are not tested for impairment.

Financial assets at FVTPL

The financial instruments at fair value with changes recognized in profit or loss are presented
in the statement of financial position at fair value, and the net fair value changes are recognized
in the statement of profit or loss.
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This category includes derivative instruments and listed investees that the Group has not irrev-
ocably elected to classify at FVTOCI. Dividends from listed investees are recognized as other
income in the statement of profit or loss when the right to payment has been established.

An embedded derivative contained in a hybrid non -derivative contract, financial liability or
host non-financial contract is separated from the host contract and accounted for as a separate
derivative if: its economic characteristics and associated risks are not closely related to those of
the host contract; a separate instrument with the same terms as the embedded derivative meet
the definition of a derivative; and the hybrid contract is not measured at FVTPL. Embedded
derivatives are measured at fair value, with the fair value changes recognized in profit or loss.
They are restated only if a change in the contract significantly alters the otherwise expected cash
flows or reclassifies a financial asset to a category other than FVTPL.

Derecognition of financial assets

A financial asset (or, where applicable, part of a financial asset or part of a group of similar
financial assets) is derecognized when:

the rights to receive cash flows from the asset are extinguished;

the Group has transferred the right to receive cash flows from the asset or has assumed a
contractual obligation to pay them in full and without delay and (a) has transferred substan-
tially all of the risks and rewards of ownership of the financial asset or (b) has neither trans-
ferred nor retained substantially all of the risks and rewards of the asset but has transferred
control of it.

In cases where the Group has transferred rights to receive cash flows from an asset or has entered
into an arrangement whereby it retains the contractual rights to receive the cash flows from the
financial asset, but it assumes a contractual obligation topay the cash flows to one or more recip-
ients (passthrough), it evaluates if and to what extent it has retained the risks and rewards of
ownership.

In cases where the Group has neither transferred nor retained substantially all risks and re-
wards or has not lost control over it, the asset is recognized in the Group's financial statements
to the extent of its continuing involvement in the asset. In this case, the Group also recognizes
an associated liability. The transferred asset and associated liability are measured to reflect the
rights and obligations that remain with the Group. The residual involvement that takes the form

of a guarantee on the tranderred asset is valued at the lower of the initial carrying amount of
the asset and the maximum value of the consideration that the Group may be required to pay.

When the entity's continuing involvement is a guarantee of the transferred asset, the involve-
ment is measured at the lower of the amount of the asset and the maximum amount of consid-
eration received that the entity could be required to repay.

Impairment of financial assets

The Group recognizes an impairment loss (expected credit loss or "ECL") for all financial assets
represented by debt instruments not held at FVTPL. The ECL is the difference between the cash
flows that are due to an entity in accordance with the contract and the cash flows that the Group
expects to receive, discounted at the original effective interest rate.

The estimated cash flows include cash flows from the sale of collateral held or other credit en-
hancements that are integral to the contractual terms.

The expected losses are measured in two stages. Where credit risk has not increased signifi-
cantly since initial recognition, ECLs resulting from default events that are possible within the
next 12 months are recognized (12month ECL). Where credit risk has increased significantly
since initial recognition, ECLs referring to the remaining life of the exposure are recognized in
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full, regardless of when the default event is expected to occur (lifetime ECL).

The Group uses a simplified approach to calculate ECL for trade receivables and contract assets.
Therefore, the Group does not monitor credit risk changes, but instead fully recognizes the ECL
at each reporting date. The Group has established a matrix sysem based on historical infor-
mation, revised to consider forward -looking elements regarding specific types of debtors and
their economic environment to determine the expected losses.

For assets represented by debt instruments measured at FVTOCI, the Group applies the simplified
approach to assets with a low credit risk. At each reporting date, the Group assesses whether the
debt instrument is considered to have low credit risk using al | available information that can be
obtained without undue cost or effort. When a significant increase in credit risk occurs, the Group
fully recognizes the expected credit losses over the remaining term of the exposure.

A financial asset is derecognized when there is no reasonable expectation of recovering the con-
tractual cash flows.

Inventories consist of materials for maintenance and repair work on technical fixed assets and
consumables such as fuel and lubricants, clothing and miscellaneous materials used in cleaning
and waste sweeping activities.

Inventories of raw, ancillary and consumable materials are valued at purchase cost, determined
using the weighted average cost method per movement. Inventories of materials that are obsolete
or no longer used are valued at the lower of cost as previously determined and the realizable value
obtained on the basis of market prices.

Contract work in progress is measured according to IFRS 15. Revenues over time are recognized
if it can be demonstrated that: a) the customer simultaneously receives and consumes the ben-
efit provided by the contract as it is performed; b) the service perfo rmed improves.

Contract assets are measured on the basis of the contractual payments, which are generally
agreed upon as being equal to the costs incurred for each contract, accrued with reasonable
certainty, according to the percentage of completion method, to allocate the revenue and profit
of the contract to the individual years, in proportion to the stage of completion.

The percentage of completion is determined as the proportion of the contract costs incurred for
work performed up to the reporting date to the total estimated contract costs. The positive or
negative difference between the value of the contracts accrued atthe end of the period and the
invoiced work in progress is entered respectively under the assets or liabilities of the statement
of financial position.

In addition to contractual fees, contract revenue includes any variants, price revisions and in-

centive payments to the extent that they are likely to represent actual revenue that can be de-
termined reliably. Identified losses are recognized irrespective of the percentage of completion
of the contract.

The receivables included among the current and non-current assets represent the unconditional
right to receive consideration. Trade receivables are recognized initially at the transaction price
determined in accordance with IFRS 15, and subsequently the Goup recognizes the expected
credit losses.

The Group uses a simplified approach to calculate ECL for trade receivables and contract assets.
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Therefore, it does not monitor changes in credit risk, but fully recognizes the expected credit
loss at each reporting date. The Group has established a matrix system based on track records,
revised to consider forward -looking elements regarding specific types of debtors and their eco-
nomic environment to determine the expected losses.

Further details are provided in the section on the accounting policies regarding revenues and
financial assets.

Transfer of financial assets

The Group assigns some of its trade receivables through factoring transactions). The factoring
transactions may be either with recourse or without recourse. If these types of transactions meet
the conditions of IAS 39, they are derecognized when the risks and rewards associated with
their collection have been transferred; otherwise, the receivables assigned through these trans-
actions remain on the Group's statement of financial position, and a financial liability of the
same amount is recognized as advancesn receivables factoring.

The short-term cash and cash equivalents include cash on hand, demand deposits and short
term deposits, the latter with an original maturity of three months or less, that are readily con-
vertible to a known amount of cash and subject to an insignificant ris k of changes in value. In
the consolidated statement of cash flows, the cash and cash equivalents are represented by the
liquid assets defined above.

Upon initial recognition, financial liabilities are classified as financial liabilities at FVTPL
(among loans and borrowings) or as derivatives designated as hedging instruments.

All financial liabilities are initially recognized at fair value plus, in the case of mortgages, loans
and borrowings, directly attributable transaction costs.

The Group's financial liabilities include trade and other payables, mortgages and loans, over-
drafts, and derivative financial instruments.

For the purpose of subsequent measurement, financial liabilities are classified into two catego-
ries.

Financial liabilities at amortized cost (loans and borrowings)
Loans are measured at amortized cost using the effective interest rate method.

Any gain or loss is recognized as profit or loss when the liability is extinguished and through
the repayment process.

Amortized cost is calculated by recognizing the discount or premium on the acquisition and the
fees or costs that are an integral part of the effective interest rate. The amortization at the effec-
tive interest rate is included in the finance costs presentin the statement of profit or loss.

Financial liabilities at fair value through profit or loss

The financial liabilities at FVTPL include liabilities held for trading and financial liabilities ini-
tially recognized at fair value with the changes charged to profit or loss.

The liabilities held for trading are all those acquired for sale or settlement in the short term. De-
rivatives, including separated ones, are classified as financial instruments held for trading unless
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they are designated as effective hedging instruments. Gains or losses on liabilities held for trading
are recognized in profit or loss.

When a condition of a long-term loan arrangement is breached on or before the end of the report-
ing period with the effect that the liability becomes payable on demand, the liability is classified
as current, even if the lender agreed, after the reporting period and before the authorization of the
financial statements for issue, not to demand payment as a consequence of the breach. The liability
is classified as current because, at the end of the reporting period, the entity does not have an
unconditional ri ght to defer its settlement for at least twelve months after that date.

Financial liabilities are designated at FVTPL from the date of initial recognition, only if the con-
ditions of IFRS 9 are met. At initial recognition, the Group did not designate financial liabilities
at FVTPL.

Trade payables, which mature within normal business terms, are not discounted and are rec-
orded at cost (identified by their nominal value), which represents the fair value at the reporting
date.

Derecognition of financial liabilities

A financial liability is derecognized when the obligation specified in the contract is discharged,
canceled or fulfilled.

When an existing financial liability is replaced by another one from the same lender under sub-
stantially different terms, or the terms of an existing liability are substantially modified, such
exchange or modification is treated as a derecognition of the original liability and the recogni-
tion of a new liability, with any differences between the carrying amounts recognized in profit
or loss.

Offsetting of financial assets and liabilities

A financial asset and a financial liability may be offset and the net amount reported in the state-
ment of financial position when a legally enforceable right to offset the amounts exists and there
is an intention either to settle on a net basis, or to realze the asset and settle the liability simulta-
neously.

Provisions for risks and charges are allocated when the Group has a present obligation (legal or
constructive) due to a past event, an outflow of resources will probably be required to settle the
obligation, and a reliable estimate of the amount can be made.

When the Group considers that a provision for risks and charges will be partly or fully reim-
bursed, for example, in the case of risks covered by insurance policies, the indemnity is recog-
nized separately as an asset if, and only if, it is practically certain. If it is, the cost of any provision
is presented in the statement of profit or loss net of the amount recognized for the indemnity. If
the effect of discounting the value of money is significant, provisions are discounted using a
pre-tax discount rate that reflects, where appropriate, the risks specific to the liabilities.

In discounting to present value, the increase in the provision due to the passage of time is rec-
ognized as a finance cost.

Liabilities for landfill postlosure costs

There are provisions for costs for the operation and recovery of landfill areas that will be in-
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curred at the end of the concessions for postclosure care. As a contraentry, an increase is rec-
ognized in plant and machinery, which includes the plant related to the individual landfill.

Costs related to landfill post -closure care are stated at the present value of the costs expected to
settle the obligation, using estimated cash flows and a pre-tax discount rate that reflects the
risks associated with that liability.

The effect of discounting is charged to profit or loss as a finance cost whenever it appears. The
estimated cash flows are reviewed annually and adjusted as appropriate. Changes in cost esti-
mates or in the discount rate are deducted from the cost of the aset.

The liability relating to defined benefit plans (retirement benefit obligations accrued at December 31,
2006), net of any plan assets, is determined using actuarial assumptions and is recognized on an
accrual basis consistent with the employment service required to obtain the benefits; independent
actuaries measure the liability.

Pursuant to the changes resulting from Law 296 of December 27, 2006 (2007 Budget Law) and
subsequent decrees and regulations, the retirement benefit obligations of Italian companies ac-
crued from January 1, 2007 or from the date of the option to be exercisé by employees is included
in the category of defined contribution plans, both in the case of the option for supplementary
pension schemes and for the allocation to the INPS Treasury Fund. The accounting treatment of
the benefit was thus assimilated to the one in place for contribution payments of another nature.

The liability relating to defined benefit plans, net of any plan assets, is determined using actu-
arial assumptions and is recognized on an accrual basis consistent with the employment service
required to obtain the benefits.

Independent actuaries measure the liability. Gains and losses arising on the actuarial calculation
related to the defined benefit plan are recognized in the statement of comprehensive income
entirely in the period in which they occur. These actuarial gains and losses are immediately
classified as retained earnings and are not reclassified to profit or loss in subsequent periods.

The retirement benefit obligations accrued from January 1, 2007 or from the date the option is
chosen are included in the category of defined contribution plans, both in the case of the sup-
plementary pension option and of allocation to the INPS Treasury Fu nd. The accounting treat-
ment of this post-employment benefit was thus assimilated to that in place for other types of
contribution payments.

The Group uses derivative financial instruments such as interest rate swaps to hedge risks aris-
ing mainly from interest rate fluctuations. These derivative financial instruments are initially
recognized at fair value on the date they are entered into; subsquently, the fair value is remeas-
ured regularly. They are accounted for as assets when the fair value is positive and as liabilities
when it is negative.

Any gains or losses resulting from changes in the fair value of derivatives that do not qualify
for hedge accounting are recognized directly in profit or loss during the year.

The fair value of interest rate swap contracts is determined by reference to the market value for
similar instruments.

For the purpose of hedge accounting, hedges are classified as:

fair value hedges if they hedge against the risk of a change in the fair value of the underlying
asset or liability; or an irrevocable commitment (excluding currency risk);

cash flow hedges if they hedge against exposure to cash flow fluctuations attributable to
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a particular risk associated with a recognized asset or liability or a planned highly proba-
ble transaction or currency risk in a firm commitment;

net investment hedges in a foreign entity.

When entering into a hedging transaction, the Group formally designates and documents the
hedging relationship to which it intends to apply hedge accounting, its risk management objec-
tives, and the strategy pursued.

The documentation includes identification of the hedging instrument, the hedged item, the nature
of the risk and how the Group will assess whether the hedging relationship meets hedge effec-
tiveness requirements (including analysis of the sources of hedge ineffectiveness and how the
hedge ratio is determined). The hedging relationship meets the eligibility criteria for hedge ac-
counting if it satisfies all of the following hedge effectiveness requirements:

an economic relationship exists between the hedged item and the hedging instrument;

the effect of credit risk does not dominate the value changes associated with the economic
relationship;

the hedge ratio reflects the relationship between the hedging instrument and hedged item.

Transactions eligible for hedge accounting are accounted for as follows:

Cash flow hedge

The portion of gain or loss on the hedged instrument relating to the effective portion of the
hedge is recognized directly in equity, whereas the ineffective portion is recognized immedi-
ately in profit or loss. The equity reserve is adjusted to the lower o f the cumulative gain or loss
on the hedging instrument and the cumulative change in the fair value of the hedged item.

Amounts accumulated in other comprehensive income are accounted for, depending on the
nature of the underlying hedged transaction. If the hedged transaction subsequently results in
recognition of a non-financial component, the amount accumulated in equity is removed from
the separate component of equity and included in the cost or other carrying amount of the
hedged asset or liability. This is not considered a reclassification of the items recognized in other
comprehensive income (OCI) for the period. This is also the case of a forecast hedge transaction
of a non-financial asset or non-financial liability that subsequently becomes an irrevocable com-
mitment to which fair value hedge accounting applies.

For any other cash flow hedges, the amount accumulated in OCI is reclassified to profit or loss
as a reclassification adjustment in the same period or periods during which the hedged cash
flows impact profit or loss.

If the cash flow hedge accounting is discontinued, the amount accumulated in OCI must remain
there if the hedged future cash flows are expected to occur. Otherwise, the amount must be
immediately reclassified to profit or loss as a reclassification adjustm ent. After suspension, once
the hedged cash flow occurs, any accumulated amount remaining in OCI is accounted for ac-
cording to the nature of the underlying transaction, as described previously.

According to IFRS 15, revenue recognition is based on the following five steps: (i) identification of
the contract with the customer; (ii) identification of the performance obligation, represented by

the contractual promises to transfer goods and/or services to a customer; (iii) determination of the
transaction price; (iv) allocation of the transaction price to the performance obligation identified

based on the standalone selling price of each good or service; (v) recognition of revenue when
the related performance obligation is satisfied, i.e. when the promised good or service is trans-
ferred to the customer; the transfer is deemed complete when the customer obtains control of the
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good or service, which may occur continuously over time or at a point in time).

Revenues from contracts with customers are recognized when (or as) the performance obliga-
tion is satisfied, and the promised goods and services are transferred to the customer, for an
amount that reflects the consideration the Group expects to receive in exchange for those goods
or services. The Group generally acts as the Principal for all agreements from which revenues
arise.

IFRS 15.48 requires the Group to consider the effects of each of the following when determining
the transaction price:

variable consideration;

constraining estimates of variable consideration;

the existence of a significant financing component in the contract;
non-cash consideration;

consideration payable to a customer.

If the consideration promised in the contract includes a variable amount, the Group has esti-
mated the amount of consideration to which it will be entitled in exchange for transferring the
goods to the customer. The variable consideration is estimated when the contract is stipulated
and cannot be recognized until it is highly probable that when the uncertainty associated with
the variable consideration is subsequently resolved, a significant downward adjustment to the
amount of cumulative revenue should be r ecognized. No sales contract provides customers
with a right of return and volume discounts.

The Group has not identified the existence of a significant financing component, non -cash con-
sideration, and consideration payable to the customer.

The Group has considered whether there are other promises in the contract that represent per-
formance obligations on which part of the transaction consideration is to be allocated (e.g. guar-
antees, customer loyalty programs), but has not identified such cases.

The following specific revenue recognition criteria must be met before revenue is recognized in
the statement of profit or loss:

Revenue from rates

Revenues from the integrated water service are determined by reference to the accrued sales,
adjusted for any positive or negative adjustments that are certain to be applied. The revenues
are determined by reference to the guaranteed revenue constraint ("Vig") calculated using the
water rate method ("Mti -4") currently in effect for 2024-2029.

The approval of rates under the Mti -4 method consists of defining a guaranteed revenue con-
straint ("Vrg"), which determines a rate multiplier (the theta) that defines the rate increases from
periods after 2023 (the last year of application of the previous water rate method, "Mti -3").

In addition to containing a component linked to rate adjustments of previous years, the revenue
constraint determines with certainty the amount of the adjustment, on the basis of the actual
sales, for the year. The adjustment will be included within the de termination of the revenue
constraint of the second year after the reference period.

Within the defined revenue constraint, the Mti -4 method stipulates that a portion of these rev-
enues must be allocated to the New Investments Fund (Foni).

Given the legal nature of consideration, however, it was decided that the New Investments
Fund should be regarded as accrued income.

Under Article 15.1 of the Italian Regulatory Authority for Energy, Networks and Environment
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("Arera") Resolution 639/2023/R/idr (regulating Mti -3), the integrated water service ("IWS") op-
erator is required to allocate exclusively to the realization of new investments, identified as a
priority in the territory served, a share of the recognized rev enue constraint allocated to the
New Investments Fund.

The directors have decided to ensure the New Investments Fund constraint by allocating, at the
General Meeting for the financial statement approval, a portion of the year's profit correspond-
ing to the amount of this revenue constraint (net of tax) to a non -distributable equity reserve.

If the New Investments Fund amount exceeds the profit for the year, the remainder is allocated
to a non-distributable reserve by reducing the equity reserves that are distributable at that time.

The New Investments Fund allocation to a non-distributable reserve ceases in the following
year if the realized integrated waer service investments are equal to or greater than the Fund
itself.

Revenues from the waste management service rates and fees are determined by reference to the
accrued sales, adjusted for any positive or negative adjustments that are certain to be applied.
Such revenues were determined by referring to the financial plans of each municipality calcu-
lated using the Mtr -2 rate method in effect for 20222025, even for the part exceeding the rate
increase cap set by the method, since Mtr2 requires it to be recognized through the gradual
addition of such portions in the future f inancial plans without needing additional approval by
the national authorities. This is confirmed by the new Mtr -3 rate method in effect for 2026:2029.

Performance of services

The revenue is recognized on an accrual basis, according to the percentage of completion of the
activities and/or the consideration established annually in the service contract with the various
municipalities.

The percentage of completion is measured by reference to the costs incurred compared to the
total costs estimated for each contract. When the outcome of the contract cannot be measured
reliably, revenue is recognized only to the extent that the costs incurred are expected to be re-
coverable.

Sale of goods

Sales revenue is recognized when the entity has transferred control of the goods to the customer,
generally on the date of shipment of the goods.

Rental income and concessions

Rent from investment property is accounted for on a straight -line basis over the term of the
leases existing at the reporting date.

Concession revenues refer mainly to payments received for space provided to market operators.
The revenues are accounted for on a time basis.

Expenses are measured at the fair value of the amount paid or payable. Expenses related to
goods or services sold or consumed during the year, or deriving from systematic allocation, or
when their future utility cannot be identified, are recognized and cha rged directly to profit or
loss.
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Government grants are recognized when there is reasonable assurance that they will be re-
ceived and all the conditions attached to them have been met. When grants relate to components
of cost, they are recognized as income but distributed on a systematic bais over the periods in

a way to relate them to the costs they are intended to compensate. Where the grant is related to
a fixed asset, it is recognized at its nominal value as a deduction from the cost of the asset, and
the income is released to profit or loss on a straight-line basis over the expected useful life of
the relevant asset through a reduction of the related depreciation cost.

Interest income

This is recognized as finance income following the verification of accrued interest income (using
the effective interest method, which produces the rate that exactly discounts the expected future
cash flows based on the expected life of the financial instrument to the net carrying amount of
the financial asset).

Dividends

Dividends are recognized when the shareholders' right to receive payment arises.

Finance costs

Finance costs are recognized in the statement of profit or loss on an accrual basis.

Current taxes

Current tax assets and liabilities for the current and prior years are measured at the amount ex-
pected to be recovered or paid to the tax authorities. The tax rates and regulations used to calculate
the amount are those enacted or substantively enacted athe reporting date in the country where
the Group operates and generates its taxable income.

Current taxes relating to items recognized directly in equity are also recognized directly in eg-
uity and not in profit or loss.

The directors assess regularly the position taken in the tax return where tax rules are subject to
interpretation and, where appropriate, allocate the relevant amounts.

Deferred taxes

Deferred taxes are calculated using the liability method on temporary differences arising at the
reporting date between the tax bases of assets and liabilities and the amounts reported in the
financial statements. Deferred tax liabilities are recognized for all taxable temporary differences,
except:

when deferred tax liabilities derive from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and that, at the time of the
transaction, affects neither the profit for the year calculated for fina ncial reporting pur-
poses nor the profit or loss calculated for tax purposes;

concerning taxable temporary differences associated with investments in subsidiaries, as-
sociates and joint ventures, where the reversal of temporary differences can be controlled
and will probably not occur in the foreseeable future.
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Deferred tax assets are recognized for all deductible temporary differences and tax assets and
liabilities carried forward, to the extent that there will probably be adequate future taxable prof-

its against which the deductible temporary differences and deferred tax assets and liabilities
carried forward can be used, except where:

the deferred tax asset associated with deductible temporary differences arises from the ini-
tial recognition of an asset or liability in a transaction that is not a business combination and
that, at the time of the transaction, affects neither the profit for the period calculated for
financial reporting purposes nor the profit or loss calculated for tax purposes;

concerning taxable temporary differences associated with investments in subsidiaries, associ-
ates and joint ventures, deferred tax assets are recognized only to the extent that it is probable
that the deductible temporary differences will reverse in the imm ediate future and that there
are adequate taxable profits against which the temporary differences can be used.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to
the extent that it is no longer probable that sufficient taxable profit will be available in the future
against which such receivable can be used. Unrecognized deérred tax assets are reviewed an-
nually at the reporting date and are recognized to the extent that it has become probable that
taxable profit will be sufficient to allow those deferred tax assets to be recovered.

Deferred tax assets and liabilities are measured at the tax rates expected to apply to the year in
which those assets are realized, or those liabilities are settled, considering the rates in effect and
those already enacted or substantively enacted at thereporting date.

Income tax on items recognized directly in equity is recognized directly in equity and not in
profit or loss.

Deferred tax assets and deferred tax liabilities offset each other if a legal right to offset current tax
assets and current tax liabilities exists and the deferred income tax refers to the same taxable entity
and the same tax authority.

Value added tax
Income, expenses and assets are recognized net of valuadded tax, except where:

such tax is non-deductible, in which case it is recognized as part of the purchase cost of the
asset or part of the cost item recognized in the statement of profit or loss;

it refers to trade receivables and trade payables presented inclusive of the tax amount.
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3. Business combinations and disposals
of non -controlling interests

Eco+Eco srl's acquisition of Ri.Cart Venezia quotas

On October 7, 2025, Eco+Eco completed the acquisition of a 55% stake in its associate Ri.Cart.
Venezia srl, bringing the Group's ownership to 100% and thus obtaining the control and the
consolidation of the company within the Group from such date.

Other transactions in 2025

In April 2025 the Board of Directors of Metalrecycling Venice srl promptly complied with the

legal obligations for losses exceeding one third of the share capital, and then, at the General

Meeting of April 2025, the sole shareholder Eco+Eco srl reduced theshare capital due to the

OO0UUI UWEOEWUUEUI gUI OUOaAawUUEUVUEUPEI EwUOWEWEEXDPUEOWDPOEU
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subscribed to, and paid in apro-UEUEWEExDPUEOwWHOEUI EUIl wUOOUEODPOT wz wl OYY

EOOxEOaAUWOl PwUT EUIl WEEXxDUEOQwWUOwz wKOYYYwUT OUUEOES

In November 2025 the acquisition of all Asvo shares was completed with the purchase of the

remaining shares (44.25% of capital) owned by the Portoguaro municipalities (Veritas share-

holders), in part th rough an exchange of Veritas treasury shares purchased specifically for the

transaction by other Veritas shareholder municipalities that were not Asvo shareholders, in part

with cash payment and in part with debt, pending the Municipality of Chioggia's sale to Veritas

of its portion of treasury shares, which occurred in January 2026, enabling to pay off the residual

debt to the Portoguaro municipalities with the handover of the treasury shares.

In December 2025, Veritas subscribed an additional share capital increase resolved by Eco+Eco

share capital. The capital increase was paid by offsetting with trade receivables for the same
amount.

By the subscription deadline in February 2026, the shareholder Trevisan spa participated in the
Ul EUIl wEEXPUEOwWPOEUI EUl wEaAwxEaDOT wbUUwxOUUDPOOwpUI EUI w
sand.

There have been no acquisitions or disposals of business units or of investees since the reporting
date.

4. Acquisition of investments in entities
under common control

The Group did not formalize any acquisitions of investments in entities under common control.
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5. Assets and liabilities held for sale and disposals
of receivables and payables due from and due
to subsidiaries held for sale

These assets and liabilities are classified in the statement of financial position under the follow-
ing headings:

current receivables due from or payables due to subsidiaries held for sale;
non-current receivables due from or payables due to subsidiaries held for sale;
assets held for sale;

liabilities held for sale.

For 2025, no companies were consolidated under IFRS 5.

Disposals of individual assets held for sale

Below are the assets with any associated liabilities classified as held for sale following the di-
rectors' decision to sell them or, afterward, the stipulation of preliminary agreements to sell
them. The respective comparative items at December 31, 2024 are also presead.

assets

investment property

other assets held for sale 2,544
equity accounting of companies held for sale

total assets held for sale 2,544

liabilities
total liabilities held for sale
total net assets held for sale 2,544

It deals with an incinerator owned by Sifa.
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6. Intangible assets

Changes in intangible assets at December 312025andDecember 31, 2024:

cost

at January 1, 2024 469 310 62,474 27,870 6,329 1,867 99,319
increases due to business com

nations

change in scope of consolidatic 8 27 35

increases 5,449 178 5,627
disposals -64 -1,246 -1,310
reclassifications 7 907 35 -687 262

other changes -24 -35 -975 -1,034
at December 31, 2024 445 253 67,592 27,870 6,329 410 102,899

amortization and impairment lo

at January 1, 2024 -165 -290 -55,588 -24,709 -149 -80,901
increases due to business combinati

change in scope of consolidatic -8 -8

amortization 41 -7 -5,372 177 -52 -6,249
disposals 64 1,246 1,310
reclassifications

impairment losses

other changes 10 10

at December 31, 2024 -196 233 59,722 -25,486 -201 -85,838
residual amount of 2024 grants -14 -14

net carrying amount

at December 31, 2024 249 20 7,856 2,384 6,128 410 17,047
cost

at January 1, 2025 445 253 67,592 27,870 6,329 410 102,899
increases due to business com

nations

change in scope of consolidatic

increases 9 5,341 732 6,082
disposals 42 -9 51

reclassifications 215 -166 49

other changes

at December 31, 2025 445 262 73,106 27,870 6,329 967 108,979

amortization and impairment lo

at January 1, 2025 -196 -233 -59,722 -25,486 -201 -85,838
increases due to business com

nations

change in scope of consolidatic

amortization 41 -7 -5,054 -742 52 -5,896
disposals 42 42
reclassifications

impairment losses 44 -44
other changes 44 44
at December 31, 2025 -237 -240 -64,734 -26,228 -253 91,692

residual amount of 2025 grants

net carrying amount
at December 31, 2025 207 22 8,372 1,642 6,076 967 17,285
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Licenses and software comprise mainly the costs of developing and updating Sap software

modules used by the parent company.

371 WEEXxPUEOwI Rx1 OEPUUUI Uwi OUwWUT T wal EVUWEOOUOUwWUOwWzZ wt O
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refers to the parent company.
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The other intangible assets include the right to the 10-hectare area acquired by the parent com-
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4,682 thousand). In 2019, the right to the former Co.in.tra. areab EU wi DOEOP&T Ewi OV wz whOt W
sand, and it too was transferred to Ecodistretto RE.

Pursuant to IFRIC 12 adoption, after analyzing the existing concession arrangements with the
grantors, the Group decided to apply the interpretation to all the integrated water cycle activi-
ties managed by Sifa's parent company.

Therefore, all the infrastructures were reclassified to a separate item of intangible assets, "ser-
vice concession arrangements”.

In addition, the related government grants, previously classified as items of current and non -
current liabilities, were reclassified, thus the net amount of the service concession arrangements
is presented.

The amounts of the service concession arrangements are as follows:

water service concession arrangements 376,873 360,452
total service concession arrangements 376,873 360,452
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The table below presents the changes in service concession arrangements at December 31, 2025
and December 31, 2024:

cost

at January 1, 2024 904,970
increases due to business com

nations

change in scope of consolidatic 161,505
increases 57,717
disposals -1,104
reclassifications -38

other changes

at December 31, 2024 1,123,05C

amortization and impairment lo

at January 1, 2024 -408,696
increases due to business com

nations

change in scope of consolidatic -64,207
amortization -26,692
disposals 971

reclassifications 8

impairment losses
other changes
at December 31, 2024 -498,616

residual amount of 2024 grants -263,982

net carrying amount

at December 31, 2024 360,452
cost

at January 1, 2025 1,123,05C
increases due to business com

nations

change in scope of consolidatic

increases 51,866
disposals -1,216
reclassifications 396
other changes 802
at December 31, 2025 1,174,89¢

amortization and impairment lo

at January 1, 2025 -498,615
increases due to business com

nations

change in scope of consolidatic

amortization -27,885
disposals 1,063
reclassifications 106
impairment losses -1,419
other changes -1
at December 31, 2025 526,751
residual amount of 2025 grants -271,274

net carrying amount
at December 31, 2025 376,873

year are for the same amount.
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The service concession arrangement assets include righof-U Ul wEUUT OU wOi wz wk OK Wk wUT OU
suant to the application of IFRS 16.

The service concession arrangement assets include leased portions of buildings (see Note 2.3 on
Ol EUI UOw- 00T wt KWEOEwW- OU1 wKKAOwPT PET wil O1 UECUT wuil YT OUI

7. Goodwill and related impairment testing

The goodwill acquired through business combinations was allocated to the following separate
cash-generating units ("CGU"s), which pertain to different business segments, for the purpose
of impairment testing:

waste treatment plant CGU,;

Mogliano Veneto area integrated water service ("IWS") CGU;
Asvo waste management service ("WMS") CGU;

Euroscavi CGU.

The table below lists the carrying amount of goodwill allocated to each of the cash-generating
units:

waste treatment plant CGU 16,065 16,065
Mogliano Veneto area IWS CGU 788 788
Asvo WMS CGU 4,370 4,370
Euroscavi CGU 2,464 2,464
total goodwill 23,688 23,688

No impairment losses relating to the goodwill allocated to the cash -generating units were iden-
tified.

Waste treatment plant CGU

The recoverable amount of the waste treatment plant CGU (Eco+Eco srl) was determined on the
basis of value in use. The cash flow projection contained in the 20262030 financial plan ap-
proved by management was used for the calculation.

The discount rate applied to the prospective cash flows is 6.53%, and a growth rate of 1.2% was
assumed.

The impairment test performed with the assistance of an expert appointed by the parent com-
pany confirmed, based on the approved business plan, the recoverability of the amount of good-
will allocated to the CGU and recognized in the financial statements.

Integrated water service in Mogliano Veneto area

The goodwill recognized in the parent company's financial statements, calculated pursuant to
the acquisition of Spim spa's assets in 2008, is tested for impairment at least annually to identify
any impairment losses.

The goodwill impairment test was conducted as part of the measurement of the assets related
to the integrated water service.
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Asvo CGU

No impairment testing was performed for Asvo for this year because the carrying amount of
the investee is backed up by the fair value stated in the business valuation report prepared in

xUDPOuwl YI kKwOOwUUxxOUUOwS51 UPUE Uz whebdedntoling sn@re-wUT 1 wUi OEDC
holders, which took place on November 25, 2025.

Euroscavi CGU

The recoverable amount of the CGU was determined based on the value in use. The cash flow
projection contained in the financial plan approved by management, covering three years (2026-
2028), was used for the calculation.

The discount rate applied to the prospective cash flows is 6.90%, and a growth rate of 1% was
assumed.

The impairment test performed by an expert appointed by the parent company confirmed,
based on the business plan approved by Euroscavi's management, the recoverability of the
amount of goodwill recognized in the financial statements.

A sensitivity analysis was performed by determining the weighted average cost of capital
("WACC") rate which, like the parity growth rate, would result in no difference between the
recoverable amount and the carrying amount for each CGU. The results of the analysis are as

follows:
Eco+Eco srl 7.97% 1.20% 20262030
Euroscavi 23.40% 1.00% 20262028
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8. Property, plant and equipment

Changes in property, plant and equipment at December 31, 2025and at December 31, 2024:

cost

at January 1, 2024 235,973 257,695 79,265 157,635 27,867 42,652 61,158 862,245
increases due to business combin

tions

change in scope of consolidation 712 29,623 560 108 6 122 31,131
increases 4,146 12,847 5,412 12,795 737 5,157 50,145 91,239
disposals -19 -524 -1,524 -5,781 -3 -1,907 -9,758
reclassifications 1,543 19,735 24 883 115 -1,268 -22,564 -1,532
other changes -10,972 -81 2 52 1,292 -9,707
at December 31, 2024 242,355 308,404 83,656 165,642 28,722 44,686 90,153 963,618

depreciation and impairment losse

at January 1, 2024 66,552 -178,063 -52,851 -106,204 -16,495  -11,388 -160 -431,713
increases due to business combin

tions

change in scope of consolidation -178 -11,926 -560 -82 -2 -12,748
increases -27 -27

depreciation -4,625 -15,167 4,644  -10,161 -875 -4,364 -39,837
disposals 8 327 1,450 5,741 3 1,425 8,954
reclassifications 11 145 28 261 855 1,300
impairment losses 97 -28 -124

other changes 5,899 81 2 5,978
at December 31, 2024 -71,336  -198,785 56,523 -110,544 -17,369 13,472 -188  -468,217
residual amount of 2024 grants -1,804 -3,568 214 -681 -152 -15 -6,434

net carrying amount

at December 31, 2024 169,215 106,051 26,919 54,417 11,201 31,199 89,965 488,967
cost

at January 1, 2025 242,355 308,404 83,656 165,642 28,722 44,686 90,153 963,618
increases due to business combin

tions

change in scope of consolidation

increases 2,647 8,841 5,686 9,531 554 19,056 58,843 105,158
disposals -339 -452 -1,327 -2,512 -64 -2,557 -7,251
reclassifications 2,320 33,106 202 1,438 1,199 2,114 -36,711 -560

other changes -8,681 27 35 1 585 1 -8,086
at December 31, 2025 246,983 341,218 88,190 174,134 30,412 59,656 112,286 1,052,87¢

depreciation and impairment losse

at January 1, 2025 -71,336  -198,785 56,523 -110,544 -17,369 13,472 -188  -468,217
increases due to business combin

tions

change in scope of consolidation

depreciation -4,830 -16,224 4,714  -10,927 -904 5,525 -43,124
disposals 109 356 1,260 2,326 10 601 4,662
reclassifications 15 -503 85 -231 644 10

impairment losses -67 -67

other changes 5,574 27 33 -529 5,105
at December 31, 2025 -76,042 -209,582 59,865 -119,343 -18,263  -18,281 -265 501,631
residual amount of 2025 grants -1,701 5,461 -323 581 -125 -35 -39 -8,265

net carrying amount
at December 31, 2025 169,240 126,175 28,002 54,210 12,024 41,340 111,992 542,983
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under construction, whereas the capital expenditures paid in 2025E OO U O U wU O wz wwWi OKI NwUOT O UL
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under construction, foratot EOWE OO U OO0 wOi wz wKk OKk YwUT OUUEOEOQuwPT 1 Ul EUU
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38,970 thousand deriving from various contracts, such as additional work at the valorizzahub
in Fusina on the secondary solid fuel (SSF) plant to achieve greater operating cohesion between
this plant and the Line 1 and Line 2 plants. In addition, renovation work was carried out at the
transfer station, where waste is transported from the Venetian lagoon eaves and where waste
shredding and handling operations are also carried out on behalf of the parent company. The
residual reprocessing plants in Area 43H were capitalized, and the plastic recycling plant in the
former Alcoa area was completed. Among the projects soon to be put into full operation, cur-
rently in a provisional operation phase, the Line 2 waste -to-energy plant contract is particularly
important; it will result in the capitalization of the plant.

OWEOOUOU WOl wz whk OYYYwUOT OUUEGEwWUIT i T UUWUOWEEYEOET wxEa
to select and treat paper and plastic fractions from sorted waste collection and to produce sec-
ondary plastic raw materials, for the purpose of subsequently leasing t he facility to Eco+Eco srl.

capitalization of discounted post -operational costs related to the Jesolo landfill, due to an up-
date to the discount rate and the payment plan for those post-operational costs.

Reclassifications, used to align the Group's recognition criteria for the assets (specifically, in-

traGroup changes due to the sale/disposal of assets), are also used to reallocate redeemed leased

assets to the corresponding asset categories.

371 wOl OwET EUT EUT wOi wz wl Ok UNwUT OUUEOEWPOEOQUET Uwz wl + Y wl
sand for plant and machinery, z w0k OUVUUEOE wi OUwPOEUUVUUUPEOQWEOEWEOOOI UED
Ul OUUEOE wi OUwWOUT T UWUEOT PEOI WEUUI UUOwz wk KwUT OUUEOE wi OL
sand for rights to use assets under leases.

371 wEl xUI EPEUDPOOwWI OUwUT 1 wal EUOwz wKt Ol KwUT OUUEOGEOQuwPE L
year end by applying rates deemed representative of the economictechnical life of the assets,

as explained in the accounting policies.

Such rates, reduced proportionally for assets that began to be used during the year to take into
account the shorter period of use, were determined in relation to the remaining useful life of
the assets, so they are deemed representative of the economitechnical life of the assets.

The depreciation rate applied to the facilities and land pertaining to the Jesolo landfill was cal-

culated on the basis of the quantity of waste assigned during the year compared to the residual
capacity of the landfill on January 1, 2025; the rate appliedthis year was 40.22%. The landfill is
currently expected to finish operating at the end of 2027.

Property, plant and equipment include buildings leased out (recognized among property, plant
EOEwWI gUDbxO1 OUAwWUT ECwi i 61 UEUI wbOEOOT woOi wz wt kwO0i OVUUEOE
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There are no properties encumbered by mortgages to secure financing.

9. Investment property

The table below shows the changes in investment property at December 31, 2025 and December

31, 2024, consisting entirely of land and buildings:

Cost

at January 1, 2024
increases

disposals
reclassifications

other changes

at December 31, 2024

depreciation and impairment lo
at January 1, 2024
depreciation

disposals

reclassifications

impairment losses

other changes

at December 31, 2024

residual amount of 2024 grants

net carrying amount
at December 31, 2024

Cost

at January 1, 2025
increases

disposals
reclassifications

other changes

at December 31, 2025

depreciation and impairment lo
at January 1, 2025
depreciation

disposals

reclassifications

impairment losses

other changes

at December 31, 2025

residual amount of 2025 grants

net carrying amount
at December 31, 2025

84

84

10

84

84
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10. Investments in associates and joint ventures

The 2025 changes for the year in this item are shown in the table below.

Ecolegno CM Venezia st 29.18% 20 0 20 32.34% 20 0 20
OMD srl 18.24% 4,459 0 4,459 -4,459 0.00% 0 0 0
Bioenergie italiane srl

(fomerly Mia energia srl)  21.89% 300 0 300 24.25% 300 0 300
9-Tech srl 22.00% 252 0 252 22.00% 252 0 252
Ri.cart srl 32.83% 90 0 90 90 80.84% 0 0 0
Vier scarl 49.00% 741 235 506 49.00% 741 235 506
total associates 5,862 235 5,627 0 0 -4,549 0 1,313 235 1,078

371 wbOYT UUOI OUUWPOWEUUOGEPEUT UWEGEWNODOUwWYIT OUUUIT Uwi 1 OC
EIl EUI EUPDOT wEawz wuKOKkKNwUT OUUEGEWDOWEOOOI EUPOOwWPPUT w$ E
@ U O U E U-aM5®thbusand and the reclassification of Ri.Cart srlfrom associate to subsidiary

| OUwz wuNYwUT OUUEOES

The associates are not listed on any regulated market.

The key financial information about the individual companies is reported hereunder. It was
obtained from the IFRS-compliant financial statements or otherwise from a restatement of the
accounts prepared under Italian GAAP, deemed to be representative for IA S purposes.

The associates continue to play a fundamental role in contributing to the industrial and market
management of the parent company and the subsidiaries, providing the necessary strategic flex-
ibility in conducting business activities.

This company was established on December 1, 2021 by Sage Srl and Eaicicli Veritas srl (how
SEOHSEQWUUOAOWPT PET wi OOEwt YO WEOEWKY O wOl wlOT 1T wUT EVUI WEE>
The company's main purpose is the collection, marketing, sale, purchase, processing and trans-

formation of non -hazardous waste with a predominantly woody composition, as well as the
design and construction of facilities equipped for the storage and treatmen t of woody waste.

The company has not been operational since its establishment, including in 2025.

Therefore, the financial statement data reported in the table below represent the income and
expenses associated with the minimal operation of the facility and the corresponding assets and
liabilities.

Since the 2025 financial statements have not been approved yet as a result of the extended dead-

line, the December 31, 2024 data is reported in comparison with the December 31, 2023 data
from the company's first financial statements.
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statement of financial position data
current assets 35 38

nonrcurrent assets 7 7
current liabilities 4 -3
nonrcurrent liabilities 0 0
total net assets 38 42
statement of profit or loss data

revenue 0 0
profit/(loss) -3 -4
carrying amount of the investment 20 20

Bioenergie Italiane srl originates from the transformation of Mive srl, owned by a single com-
pany (Veritas spa), and its core business was the purchase, sale, and temporary management of
buildings. The company was initially placed in liquidation in 2014, a nd then in September 2022
the company came out of liquidation and changed its name. The company's new purpose is to
buy and sell electric power, natural gas and other energy products, with a special focus on elec-
tricity and gas produced from the transforma tion of waste or from other renewable sources.

# Ul wOOws51 UPUEUWUXxEZUWUEOT woOi wiOi |1 wgUOUEUOWEOwWOUT 1 wi OF w¢
51% and Eco+Eco srl 49%. In 2024 Eco+Eco srl sold an additional 19% stake in the company to
the Finam Group; therefore, the ownership at the end of 2024 was: Finan Group spa 70%,

Eco+Eco srl 30%.

The following table summarizes the key figures regarding the investment in Bionergie Italiane srl
referring to 2025 (from the latest approved financial statements), compared with those of 2024

statement of financial position data

current assets 2,888 2,320
noncurrent assets 135 88

current liabilities -1,897 -1,294
noncurrent liabilities -1 2

total net assets 1,125 1,114
statement of profit or loss data

revenue 6,804 4,919
profit/(loss) 11 79

carrying amount of the investment 300 300

This company has been registered in the special section of innovative small and medium-sized
enterprises of the Venice Companies Register since January 27, 2025 (it was registered in the
special section of innovative start-ups since January 30, 2020).

9-Tech srl carries out research and development of technological processes in the circular econ-
omy regarding the recovery of strategic materials from electronic waste, for the purpose of pa-
tenting them and building equipment that uses them with large -scalemechanization.

In July 2023, Depuracque servizi srl acquired 22% of the share capital.

During 2025, the company continued with its research activities, and participated in EU Calls
for Proposals, for the purpose of improving the chemical treatment for the recovery of materials
from decommissioned photovoltaic panels.

The following table summarizes the key figures regarding the investmentin 9 -Tech srl referring
to 2025 (from the latest approved financial statements), compared with those of 2024:
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statement of financial position data

current assets 562 473
nonrcurrent assets 269 194
current liabilities -195 -104
noncurrent liabilities -155 -85
total net assets 480 478
statement of profit or loss data

revenue 249 147
profit/(loss) 3 1
carrying amount of the investment 251 252

This company was formed on March 1, 2011 from the transformation of the former Consorzio
veneto riciclo, to which Veritas, on January 1, 2011, had transferred the business unit consisting
of energy production from renewable sources and the related maintenance of networks and
plants.

In 2020 Veritas spa sold 51% of its interest in the company, which is therefore no longer a sub-
sidiary of Veritas and no longer under its management and coordination. Its ownership is now
as follows: Veritas spa 49%, Atlanticl srl 25.5%, Engie servizi spal4.88%, Gpg srl 5.31% and
Aiem srl 5.31%.

In 2020 the company became a limited liability consortium and took its current name Veneziana
impianti energie rinnovabili t Vier scarl, adopting a consortium/cooperative structure and a
new, expanded corporate purpose. The company's new sphere of operations includes the de-
sign, construction, management, operation, and ordinary and extraordinary maintenance of:
electric and technological systems; heating and air conditioning systems; public lighting and
traffic lights; firefighting systems; photovoltaic, solar thermal and cogeneration systems; remote
control and remote management systems; and other similar systems.

In keeping with the medium/long -term objectives, additional progress was made in 2025 on
some previously initiated projects regarding the public -private partnership for the energy effi-
ciency of Veritas' sewage pumping stations ("S5/S6") and the Fusina purfication plant. As part
Of wOT PUWOEUT U0wxUOGET EUUI Owi 660006pDOT wlT 1 WEOOUUEEUDOT wE
engineering, construction, and operation of a new sludge drying plant, and the consortium's
positive response, an addendum was stipulated for agreement ref. n. 20843 dated April 7, 2024,
resulting in a readjustment of the submitted financial plan and a modification/addition to the
nature of the services to be performed, specifically the construction of the new drying plant and
the replacement of the trigeneration unit having a planned capacity of 1 MW with a cogenera-
tion unit with a capacity of 2 MW, all within a significantly more economical framework due to
the value increase of the planned work and an extension of the contract term from 8 to 11.5
years.

The maintenance work on Actv's thermo -hydraulic systems was completed.

The 800 kWp photovoltaic plant started up in 2024 and built at Eco+Eco srl's manufacturing site
in Fusina, continued to operate in 2025.

In addition, construction began on a photovoltaic plant commissioned by Eco+Eco, scheduled
to be completed in the first half of 2026.
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The following table presents the key figures for Vier Scarl:

statement of financial position data

current assets 6,871 1,176
noncurrent assets 1,898 2,297
current liabilities -6,600 -1,003
noncurrent liabilities -1,126 -1,426
total net assets 1,043 1,043
statement of profit or loss data

revenue 4,298 1,567
profit/(loss) 0 0
carrying amount of the investment 506 506

11. Other equity investments

The 2025 changes for the year in this item are shown in the table below.

Venis spa 5.00% 114 114 5.00% 114 114
Vega scarl 7.64% 259 -259 0 7.64% 259 -259 0
Viveracqua scarl 17.90% 50 50 17.90% 50 50
Consorzio Savo ™* 2 2 @) 2 2
Portogruaro interporto 3.23% 100 100 3.23% 100 100
Vegal Agenzia di svilupp

del Veneto Orientale ™* 1 1 ™* 1 1
Sibelco green solution

(formerly Ecopate) 0.00% 0 0 0.00% 0 0
CIC Consorzio italiano

compostatori ™* 3 3 * 3 3
Corepla * 4 4 *) 4 4
Bioman spa 1.86% 1,101 1,101 1.86% 1,101 1,101
Ciger. consorzio impianti

gestione rifiuti ™* 1 1 * 1 1
Ricrea Cna *) 0 0 ™* 0 0
Consorzio stabile

Europé Cse ™* 5 5 * 5 5
Consorzio edili artigiani

Ravenna Cear *) 3 3 ™* 3 3
total other companies 1,643 -259 1,384 1,643 -259 1,384

(*) percentage of ownership in consortia deemed immaterial

TMoUTiUwiQUDanDOYIUUOi~UU E OO U O U uconbalinguirtte@stdlK wUT OUUEOE
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51 UPUEUwWUxEwl OOEVUwlI gUPUawbOYI U0OTI OUUwPOwsS1 OPUwWUXx Ewgz
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Venis spa and Vega scarl are subsidiaries of the Municipality of Venice.

Viveracqua is a consortium company owned by the Veneto Region's integrated water service

operators. It has a cooperative purpose to create synergies among its member companies, in-
cluding through the supply of services, such as the common procurement of wor ks, services
and supplies.
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In April 2024 the stake in Sibelco Green Solution srl owned by Eco+Eco was sold.

Within these Group investments, there are modest shares in various mandatory consortia for a
UOUEOWYEOUT wOil wz whA wOT OUUEOES

12. Other financial assets

The following table presents the information on other the financial assets at December 31, 2025
and December 31, 2024:

security deposits 1,076 1,353
financial receivables due from other parties 4,909 4,617
other nowourrent receivables 3,924 1,273
total other financial assets 9,909 7,243

371 wWOOUEOwWOUT 1 Uwi DbOEOEPEOWEUUI OUwWPOEUI EUI EwEawz wl Ot t 1}
371 wbOEUI EUI wPUWEUT wxUPOEUDOawUOwWUT T wul EOT OPUDOOWOI u
2,960 thousand deriving from Eco+Eco's disposal of its stake in OMD srl.

The financial receivables due from other parties include the receivable due from the Metropol-

itan City of Venice, relating to the opening by former Alisea of an escrow account to guarantee

the post-closure care of the Jesolo landfill, whose nominal amountO1 wz wt Okt + wOT OQUUEQE wWPEU
EOUOUT EwUOOwz wl OKt + wOT OUUEODES

The financial receivables due from other parties also include the credit enhancement portion of

zwl OKYYwUT OUUEOEOwW]I GUEOQwWUOwht 0 woi wOT 1T wz whk OYYY wUT OUUI
Asi spa on July 24, 2014.

Pursuant to the contract stipulated, Asi undertook to pledge this amount to the special -purpose

vehicle (Viveracqua Hydrobond 1 srl - VH1, which had securitized the bond notes issued); for

this purpose, it paid a portion of the bond into an interest -bearing escrow account.

It enhances the credit to improve the risk profile of the bond issued, and can be enforced by
VH1 in the event of default on the bonds.

The credit enhancement instrument can be released to the parent company from the date on
which the outstanding principal due is 50% of the original principal.
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13. Inventories

The following table presents the information on inventories at December 31, 2025 and December
31, 2024:

spare parts and consumables 9,002 8,435
fuel 575 379
inventories of work in progress antirssheid products 10,705 4,938
inventories of goods intended for sale 413 416
advances to suppliers 12 367
inventory impairment provision -502 -502
total inventories 20,205 14,033

Inventories consist mainly of spare parts to be used for the maintenance of water supply and
sewage systems and waste treatment plants, as well as for the maintenance of the waste disposal
plants owned by the Group.

Inventories are shown net of an inventory impairment provision recorded by the parent com-
pany to account for the obsolescence of some unusable spare parts.

The changes in the inventories of goods intended for sale are attributable to Metalrecycling.

14. Contract work in progress

The following table shows the information on the contract assets at December 31, 2025 and De-
cember 31, 2024:

gross amount due by customers for contract work in progress 23,981 20,137
advances received on contract work in progress -19,462 -17,274
impairment provision for contract work in progress

net amount of contract work in progress 4,519 2,863

The contract work in progress refers primarily to works and supplies commissioned by the Mu-
nicipality of Venice and not yet completed by the end of the reporting period, largely concern-
ing the integrated water service, land reclamation, cemetery operation, and public works.

Ow#l ET OET Uwt hOwl YI kKOwUT T wEOOUUEEUUWEOOUOUT EwUOwz wl +
18,828 thousand.

For public works, the agreements with the Municipality of Venice normally provide for the
recognition, as consideration for the work carried out, of merely the costs incurred.

The difference refers to Euroscavi srl'scontracts in progress for pipe relining (with trenchless tech-
nology). Uw#1 El OET Uwt Owl Y1 K OWEEYEOET UwOl wz wt + + wOT OUUEOE W
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15. Trade receivables

The following table presents the information on the trade receivables at December 31, 2025 and
December 31, 2024:

trade receivables 46,448 46,401
receivables due from IWS and WMS users 117,433 139,983
receivables due from related parties 363 252
receivables due from entities controlled by the Municipality 547 914
total nominal trade receivables 164,791 187,550
provision for doubtful det&gle receivables -7,459 -7,684
provision for doubtful debtitities -41,325 -39,550
total provision for doubtful debts -48,784 47,234
total trade receivables 116,007 140,316

371 wOUEET wUIT EIl DYEEOI UwEUOw#1 ET OET Uwt hhOwl Yl Kk wuEOOUOUWUO
at December 31, 2024) and include the estimated consumption for the year regarding bills and

invoices that will be issued after December 31, 2025. The amounts aretated net of a provision

i OUWEOUEUI UOWET E0VUWOT wz wKWOA WKwUT OUUEOE wpz wkKA Ol + KwOT ¢
371 wWOOUEOWET EUI EUI wi UOOw#1 ET OET Uwt wOowl Yl KwbUwz wl KOt Y|
EEOI UwOl wOI T wxEUI OUWEOOxEOawpz wi NOt + | wUT OUUEOEKS

The parent company's main changes are a decrease in receivables due for water rate adjust-

Ol OUUugzKuk t wUT OUUEOEAOWE WE E t5)249 thbusebd), arlinciedseé imUl ET DYEE O]
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The receivables due from integrated waste service (IWS) users and waste management service

(WMS) users of the Group (concerning Veritas and Asvo) consist of the following:

invoiced receivables due from IWS and WMS users 72,511 72,472
receivables due from Tial users 7,453 8,145
receivables due from IWS and WMS users to be invoiced 22,410 22,110
receivables due from users for water rate adjustments 14,137 40,593
receivables due from users for environmental rate adjustme 922 -3,337
total receivables due from IWS and WMS users 117,433 139,983

With respect to the receivables due from the waste management service users, the ruling of the
Civil Court of Cassation, in joint sections n. 5078/2016, definitively established the tax nature of
the waste management services rate (Tial).

Although the ruling did not affect the ownership of the Tial receivable, which remained with
the Group companies, the risk of default did not remain with them, given the established tax
nature of the rate.

In fact, the tax nature transferred the default risk to the municipalities; an amount for any credit

losses is included in waste management financial plans formulated after the credit default is ver-

ified, net of any residual amounts for credit losses already included in the previous financial plans

under the Tial regime.

371 wUI EI PYEEOI UwWEUT wi OUw3PERNWEUw#I1 ET OET Uwt hOwl Y1 KkwEO
credit loss amounts already included in the former financial plans under the Tial regime at

December 31, 2025 (recognized by the Group as a provision for doubtful d EOUAWEOQOOUOUwUOwz w
1,081 thousand.
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At December 31, 2025, the parent company's remaining receivables due from users for water

UEUI weeNUOUUOI OUUWEOOUOUwUOwz whuKOht AwUT OUUEOEWEOE W

former Asi 202011 -2,499 to be 20162011 East Veneto Basin Council
costs/revenues variance adjustments determined meeting decision 4/2012
(normalized method) of Feb. 24, 2012
equalization adjustment to Vrg 5,451 2026 2022 Arera Resolution 46/2021/R/

applied for 2022 (Vrg Mti3

and Mti4 adjustment)

equalization adjustment to Vrg 14,362 2026 2023 Arera Resolution 46/2021/R/
applied for 2023 (Vrg Mti3

and Mti4 adjustment)

equalization adjustment to Vrg -22 2027 2024 Arera Resolution 14/2025/R/
applied for 2024

(Vrg and Mti4 adjustment)

equalization adjustment to Vrg -2,473 2027 2025 Arera Resolution 14/2025/R/
applied for 2025

(Vrg and Mti4 adjustment)

penalty recovery adjustment -682 20262027 2022023 Arera Resolution 277/2025/F
20222023 Rgsii

total receivables due for water rate adjustm 14,137

The receivables due for waste management rate adjustments originate from the application of
the new Mtr rate method established by Arera for the 2020 and 2021 rates, and from the Mtr-2
rate method for the 2022, 2023 and 2024 rates in the 2022025 regulatary period.

They refer only to municipalities using the punctual waste management rate (Tarip), invoiced
directly by Veritas to the users, whereas for municipalities using the punctual waste manage-
ment tax (Tari), and which are billed by Veritas for the waste management service, the adjust-
ments are included in the receivables due from shareholders.

With respect to the 202020210overcap adjustments, most of the adjustment components in de-
termining the 2022-2025 financial plans, approved in April 2022 by the Basin Council, made it
possible to enter in 2022 the related revenue and receivables, which hovever was followed by
a writedown of the same amount because uncertainty remained due to the lack of Arera's ap-
proval in the investigative stage. The uncertainty was confirmed by Arera's partial approvals
of the 20222025 financial plans in 2023, which reiterated the impossibility of automatically in-
cluding such adjustments in future financial plans. Now that the adjustments have been recov-
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doubtful debts was reclassified to the provision for future risks and charges.

The amount of 20202021 overcap adjustments, not shown as recovered in the 20222025 finan-

EPEOQwx OEOQUWEOEwWUT U0wUUDPOOwWUOUI EOT OPal EwbOwUT 1 wi B

With respect to the over-cap adjustments regarding the 20222024 financial plans, even though
the recovery of such components is guaranteed by the Mtr-2 rate method, which envisions in-
cluding such adjustments in future financial plans without requiring add itional approval from
the authorities, those recoverable after the 2025 financial plan (the latest financial plan ap-
proved) were still written down because uncertainty about the recovery timing remained.

E

0

Ef

31T wOOUEOwWPUDUI EOPOwWOT wUUET weERNUOUUOI OUUwWEUVw#I1 ET OET Uwt

With the Venice Environment Basin Council's approval of the 202642029 financial plans with
Resolution 5 of April 30, 2026, following the introduction of the new Mtr -3 method, some rea-
sons for previous period writedowns no longer apply, since part of the ad justments written
down has become recoverable in the 20262027 financial plans (while the amounts expected to
be recovered in the 2028 2029 financial plans were not considered, as those financial plans will

be updated in 2028). Accordingly, adjustments of z wt Ol + A w0l QUUEOEwWUT EVwT EE wx

written down were reversed this year.
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TheoverEEx wEERNUUUOT O0Uwi |1 61 UEUT EwEaAwOi 1 wl YI kwi POEOEPEOW

PT DET wz wt + WwUT OUUECEwWPBDIOQUWE WuBDOEOCEPEVEHwDEAUOWWI YUWUOT |
sand difference was written down, while the other components of adju stments that will be re-

EOYI Ul EwPOwUT 1T wl Yl Awi DOECEPEOwWx OEOQwpb O OEUDOOOWSE

470 thousand were fully accounted for as revenue this year.

Concerning the revenue variance before January 1, 2020 (preMtr), the municipalities' establish-
ment of the recovery methods and timing is pending.

The table below presents the remaining receivables due from users for waste management rate

w

EENUUUOI OUUWEOw#1 ET OET Uwt hOw!l YI K OWOOUEODOT wz wuNI | wOT O

adjustments for fiér revenue variance at Dec. 31, 2(
202@2021 Mtr rate adjustments (over Cap)

2022 Mtr rate adjustments (over Cap)

2023 Mtr rate adjustments (over Cap)

2024 Mtr rate adjustments (over Cap)

2024 Mtr (RC) rate adjustments

2025 Mtr rate adjustments (over Cap)

2025 Mtr (RC) rate adjustments

2024 rate adjustments for recovery of Tial credit los

2025 rate adjustments for recovery of Tial credit los

total receivables for waste management rate adjustr

provision for adjustment impairment
total receivables due for rate adjustments net
of impairment

-1,996 to be determined
707 2026 and afterwarc

1,340 2026 and afterwarc

1,276 2026 and afterwarc

3,835 2026 and afterwarc

-1,042 2026

2,349 2026 and afterwarc

470 20262027

43 2026

80 2027

7,062
6,140

922

Basin Council Resolutions
712022 of April 14, 2022,
4/2024 of April 9, 2024

and 5/2025 of April 30, 2026
Basin Council Resolutions
712022 of April 14, 2022,
4/2024 of April 9, 2024

and 5/2025 of April 30, 2026
Basin Council Resolutions
712022 of April 14, 2022,
4/2024 of April 9, 2024

and 5/2025 of April 30, 2026
Basin Council Resolutions
4/2024 of April 9, 2024

and 5/2025 of April 30, 2026
Basin Council Resolutions
5/2026 of April 30, 2026

Basin Council Resolutions
4/2024 of April 9, 2024

and 5/2025 of April 30, 2026
Basin Council Resolution
5/2026 of April 30, 2026
Basin Council Resolution
5/2026 of April 30, 2026

Basin Council Resolution
5/2026 of April 30, 2026

The trade receivables do not bear interest and generally have a 68day maturity.

Receivables due from IWS and WMS users do not bear interest until the established maturity,
which is 30 days from the bill issuance date, whereas after the maturity date, interest on arrears
accrues as per the regulations approved by the municipalities.

The receivables due from other related parties include receivables due from companies con-

trolled by the shareholder entities.

220 gos88 \eritas spa 2025 Annual Report



The following table shows the changes in the provision for doubtful debts in each of the periods
considered:

at January 1, 2024 2,996 36,263 39,259
change in scope of consolidation 3,042 3,042
allocations 1,334 5,482 6,816
use -72 -1,773 -1,845
increases, decreases and reversals -20 -18 -38
at December 31, 2024 4,238 42,996 47,234
allocations 80 4,187 4,267
use -185 2,401 -2,586
increases, decreases and reversals -63 -68 -131
at December 31, 2025 4,070 44,714 48,784

At December 31, 2025, the aging analysis of pastlue but not impaired trade receivables is as
follows:

2025 116,007 78,768 6,975 5,636 2,674 2,509 19,445
2024 140,316 104,991 5,893 3,918 3,305 2,220 19,989

The bracket of receivables pastdue by more than 120 days is attributable mainly to receivables
from billing (Tia -Tarip-water rate).

16. Receivables due from shareholders

The following table presents the information on the receivables due from shareholders at De-
cember 31, 2025 and December 31, 2024:

receivables due from the Municipality of Ver 14,111 14,111
receivables due from municipalities owning more t

receivables due from municipalities owning lesst 23,927 16,812
total receivables due from shareholders 38,038 30,923

371 wWOOUEOwUI EI PYEEOI UWEUT wi UOOwWUT T wOUOPEDPXEODPUDI Uwuol
Currently there are no shareholders whose ownership interest is more than 10% and less than

50%.

The receivables due from shareholders within 12 months include adjustments for the waste

O OUUEGEWEUT wi UOOwWUT 1T w, UOPEDxEODPUa whermsniciPad ET wE OE wz wW(
ities. They consist of:
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adjustments for {ér sales variance at Dec. 31, :Veritas

adjustments for Piér Tial recovery

of receivables written off Veritas

2022 Mtr rate adjustments (over Cap) Veritas + Asv(

2024 Mtr rate adjustments (over Cap) Veritas

2024 Mtr rate adjustments (RC and Coal landfill Veritas + Asv(

2025 Mtr rate adjustments (over Cap) Veritas

2025 Mtr rate adjustments (RC and Coal landfill Veritas + Asv(
adjustments for recovery of Tial receivables

written off in 262022 Veritas
adjustments for recovery of Tial receivables
written off in 2023 Veritas
adjustments for recovery of Tial receivables
written off in 2024 Veritas
adjustments for recovery of Tial receivables
written off in 2025 Veritas

total receivables for rate adjustments
provision for adjustment impairment
total receivables due for rate adjustments net of impairment

-241 to be determined

235 to be determined

Basin Council Resolutions
712022 of April 14, 2022
43 2026 and afterwaand 4/2024 of April 9, 2024
Basin Council Resolutions
4/2024 of April 9, 2024
2,49t 2026 and afterwaand 5/2025 of April 30, 2026

Basin Council Resolution
5/2026 of April 30, 2026
Basin Council Resolutions
4/2024 of April 9, 2024

2,057 2026 and afterwaand 5/2025 of April 30, 2026
Basin Council Resolution
5/2026 of April 30, 2026
Municipality of Venice decisio
1,547 to be determined 3053 of Dec. 29, 2023

2,504 2026

6,26( 20262027

1,11¢ to be determined
Basin Council Resolution

506 2026 5/2026 of April 30, 2026

Basin Council Resolution

400 2027 5/2026 of April 30, 2026
16,92:
-2,831
14,08!

The receivables due for rate adjustments recoverable after one year are recognized as current as-
sets as they are related to the normal course of business, in accordance with IAS 1, paragraph 68.

The previous Note explains the measurement of the adjustments.

The adjustment impairment refers to 2020-2021 overcap adjustments (Mtr method) and to 2022-
2025 overcap adjustments (Mtr-2 method) that are not expected to be recovered in the 2026
Il YI Awi DOEOEDPE Owx OE OUxsartousant wU OUE OQWEOOUOU WOl wz w

The receivables due from shareholders for 20202021 overcap rate adjustments not recognized
POwUT 1 wi POEOEDPEOWUUEUI Ol OUUVUWEOOUOUwWUOwWzZ wt A kwUT OUUEOE

Below is a breakdown of the receivables due from the Municipality of Venice:

receivables due for service contracts, engin
work and other current types

receivables due for invoices to be issued
receivables due for IWS and WMS
receivables due for grants related to equiprr

receivables due for waste management rate adjus

sundry receivables

total receivables due from the Municipality of Veni
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1,475 538
-7 31
288
5,567 7,344
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17. Receivables due from associates

The following table shows the breakdown of the receivables due from associates at December
31, 2025 and December 31, 2024:

Vier scarl 678 1,125 781 1,425
Bioenergie italiane srl (formerly Mia energia 513 101
total receivables due from associates 1,191 1,125 882 1,425

The receivables due from Vier after one year refer to a loan granted to the company when it was
a subsidiary, originating partly from the transfer of the energy business unit.

18. Other receivables

The following table presents information on the other receivables due at December 31, 2025 and
December 31, 2024:

grants receivable from public entities 2,057 3,776
VAT receivable from revenue agency 4,508 6,476
advances to suppliers and employees 2,368 2,549
receivables due from social security institutions 239 222
accrued income and prepaid expenses 6,613 5,533
sundry receivables 1,821 1,702
total other receivables 17,606 20,258

371 U1l wuUl EIl BYEEOI UwEIT EUI EUl EwEa wz wl Ot k1 wUT OUUEOGEwWi UbOL
The grants receivable from public entities refer to grants for expenditures approved mainly by

Ul T w51 01 OO0w1l 1 POOWEUUOwWOOUwal Uwi YT OwUOwWUT 1 wxEUI OVDWEOGC
from the previous year.

The decrease in receivables due from the revenue agency is attributable to Sifa.

The advances to suppliers refer primarily to the 20% advance payment on works, as required
EawxUEODPEwWxUOEUUI 01 O0wUI T UOCEUPOOUOwWUT T Ul wUl EI BPYEEOI U
thousand.

371 wOUUOEUawUI EI BYEEOI UwPOEOUEIT wOI Hentydoriod bf@® UD OO wOT wlT |
receivable payable in installments deriving from Eco+Eco's disposal of its stake in OMD srl.
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19. Current tax assets

The following table presents information on the current tax assets at December 31, 2025 and
December 31, 2024:

corporate income tax (IRES) credits due within one year 3,907 87
IRES credits due after one year 1,971 2,805
regional business tax (IRAP) credit 969 169
other tax credits 1,787 1,426
total current tax assets 8,634 4,487

The IRES and IRAP credits correspond to the difference between the taxes due for the year and
the taxes paid in advance.

With respect to IRES, Veritas and the subsidiaries participate in the national tax consolidation
system; of those companies, only Veritas is responsible for paying IRES, since it is the parent
company.

The IRES credits due after one year refer to portions of tax credits that can be offset against tax
liabilities no earlier than December 31, 2026; they refer to the parent company's acquisition in
2024 of tax credits from Insula, a subsidiary of the Munici pality of Venice.

20. Cash and cash equivalents

The following table presents the information on the cash and cash equivalents at December 31,
2025 and December 31, 2024:

cash and checks outstanding 24 18
bank deposits 135,903 103,252
total cash and cash equivalents 135,927 103,270

The cash deposits at banks accrue interest at variable rates based on the banks' daily deposit
rates.

The bank and postal accounts classified as cash and cash equivalents are used in part for Tares
and Tari collection.

371 WEEUT wEOEWEEUT wi gUPYEOI OUUWPOEUI EUI EwEa wz wt | O kA wC
ing date.
The statement of cash flows presents the details of the changes in the cash and cash equivalents.

Ow#1 E1I OETl Uwt hOw!l YI kOwUT T w&UOUxwi EEWUOEVUEPOWEUI EPUw
tul KOAtt+ wUT OUUEOCEOwWYI UUUUwWz whil YOt + 1 wUOT OUUEOQOEWEUwW#I1 ET OF
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21. Share capital and reserves

The following table presents the information on the share capital and reserves at December 31,
2025 and December 31, 2024:

share capital 145,397 145,397
legal reserve 6,315 5,693
own shares -1 -1

other reserves 164,481 162,104
equity attr. to owners of the parent 316,192 313,193
capital and reserves attributable-tmniwalling interests 28,157 33,827
total equity attributable to noontrolling interests 28,157 33,827
total equity 344,349 347,020

371 wxEUI OUWEOOxEOaAaAUWUT EUI WEEXPUEOWEUwW#I1 ET OET Uwt hvOwl
| ONYAONKt wUT EUT UwbPPUT WEWXEUWYEOUT woOil wz wkYwx] UwUT EUIT 8
are Veritas' own shares held for the purpose of possible future sales to the shareholder munici-

palities and other municipalities pursuant to business combinations planned and the awarding

of services in other areas.

On November 17, 2025, Veritas purchased 42,938 treasury shares from shareholder municipal-

PDUDI Uwi OUwz wk OK+ | wOT OUUEGEOwPT PET WOEUT Uwbi Ul wUOOEOQWOHE
municipalities, in exchange for the subsidiary's shares for the purpos e of acquiring the remain-

ing non-controlling interest. The treasury shares sold in the November 25 transaction were

measured with the specific identification method, identified as the November 17 purchase cost,

Ul UU0wz wk OKt | wOi OUUEOES

The transaction changed the ownership percentage composition.

37T wOI T EOQwUI Ul UYI wbOEUI EUI EwEawz wt | | wOl OUUEGE Wi UOOwUI
of 5% of the 2024 profit. Since it has not reached the limit set by Civil Code Article 2430, the

reserve is unavailable.

The other reserves include the non-distributable reserve for the New Investments Fund ("Foni")

ZWHAOUW KwUT OUUEOSEWI UOOwWUT T wEOOOGEEUDPOOWOI wiOT 1T wl YI Kuw
allocation constraint of water investments concerning the Foni component of the 2024 water

rate (under art. 15.1 of Annex A of Aeegsi Resolution 639/2023/R/idr) through the allocation

of a specific unavailable equity reserve; since the water investments subject to the 2024 rate

allocation constraint have been made, the General Meeting can nullify the unavailability of

the Foni part of the reserve when it approves the financial statements,

Zzwt OYYKkwUT OUUE OE wb O wyedy ubrantdéundd EAMLitla181, patagrdpd DY 1

of Legislative Decree 152/2006, which requires the water service operator to provide a guar-

antee covering the investments equal to 10% of the planned investments.

Furthermore, while approving the 2025 financial statements, the directors decided again this

year to ensure the water investment allocation constraint for the Foni part of the 2025 rate, equal

UOwz whuNOYKYwUT OUUEODES

3T T wOUT T UwUT Ul UYT UwUOUIT wEaAwz wl Ot AAwUT OUUEOEWEUT wOEUT |
Of wz whhvOoWt vwUT OUUEOEWEOGEwWUT I wE E @U-ByBimBdd Ol w UYOAUwWUI
The parent company's cash flow hedge reserve relating to six derivative contracts, including

one stipulated during the reporting period, with characteristics of interest rate risk hedges for
EEOOWOOEOUOWUI OEDO/ EHWOO U &K ®E Oauiisilang eopraémett tromw | 1

Ul wxUPOUwal EVUBww3T 1 wUl Ul UYI wETl EUI EUI EwEawz whAt wUOT OU
Eco+Eco after their characteristics as interest rate risk hedges was verified.
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The non-controlling interests in equity represent the share capital, reserves and net profit of exter-

nal shareholders present in subsidiaries Eco+Eco srl, Asvo spa, Consorzio bonifica e riconversione

produttiva Fusina, Metalrecycling srl, Rive srl, Ecodist retto trasporti scarl, Veritas Conegliano srl,

2P EWUEXxEWEOEWSEOEPUOUI U0OwWL1 $wlUOBw Ow#l ET OETI Vwt vOuwl Y

loss attributable to non-E OO0 UOOOPOT wbdUI Ul U0UwPUwz whuOhA hwOT GUUEDES

22. Non -current and current financial liabilities

The nonrE0UUT OUWEOEWEUUUI O0wi

| A+t OYl + w0l OUUEOEWOECUUUI U
thousand from the previous year.

3T T wxEUOwWUI OEUPOT wOOO0awUOwWOOEOUwWPUwz wt | YOt ht wOT OUUEO]

at December 31, 2025:

pUD
OE w

T UWEOBUOBI
z wK A Ok huhuu

ki May 6, 201f 30,000 fixed 0.68% May 6, 203( 12,062 2,683 9,379
ki Sept. 19,201 20,000 fixed 0.61%  Sept. 19, 203 10,676 1,811 8,865
Jan. 14,2021 15,000 1m Euribor + 2.50 Feb. 1, 202 2,691 2,303 388

May 31, 202 15,000 fixed 2.45%  June 30, 202 3,953 2,618 1,335

ki Sept. 28,202 10,000 3m Euribor +1.70  June 30, 202 3,006 2,008 998
Oct. 26, 202 10,000 fixed 1.50% March 31, 202 4,638 1,430 3,208

Nov. 2,202: 7,000 3m Euribor +1.56 Sept. 30, 202 1,120 1,120 0

ki June 29,202. 10,000 3m Euribor +1.85 March 31, 202 4,310 1,925 2,385
ki Aug. 8, 202 30,000 fixed 3.20% Aug. 8, 203" 30,327 373 29,954
ki Feb. 17, 202: 20,000 fixed 4.31%  Feb. 17, 203 20,319 319 20,000
Feb. 20,202 10,000 fixed 5.26%  March 1, 203 7,727 922 6,805

ki Aug. 8,202 12,000 6m Euribor + 2.60 July 20, 203! 9,288 2,022 7,266
ki Aug. 8,202 25,000 6m Euribor + 3.05 July 20, 203: 25,188 2,280 22,908
Nov. 22,202: 10,000 fixed 4.40%  Sept. 30, 203 7,397 1,632 5,765

ki June 20,202. 10,000 3m Euribor +3.10  June 30, 203 10,097 1,939 8,158
ki June 28,202 10,000 fixed 4.80%  June 30, 203 8,122 1,322 6,800
ki Dec. 14,202. 20,000 3m Euribor + 1.95 Dec. 31, 203 18,242 3,014 15,228
(@) Feb. 7,202¢ 15,000 fixed 4.32% March 1, 203 14,030 1,334 12,696
(b) June 19,202° 10,000 3m Euribor +1.70 March 31, 203 9,965 1,371 8,594
(c)** June 24,202° 20,000 3m Euribor +2.20  June 30, 203 18,997 1,910 17,087
(d)** July 31, 202! 10,000 3m Euribor+1.72  June 30, 203 9,973 708 9,265
(e)** Dec. 11, 202! 20,000 fixed 4.32%  Dec. 31, 203 20,000 0 20,000
(fyr* Dec. 22,202! 40,000 3m Euribor +1.98 Dec. 31, 203! 19,566 -228 19,794
*x Dec. 17, 202 8,000 3m Euribor +2.10  April 30, 202 2,975 1,167 1,808
ki Feb. 22, 202 6,000 3m Euribor +2.80  Dec. 31, 202 1,261 1,261 0
June 28, 202 2,000 6m Euribor +2.10  June 30, 202 220 220 0

July 12,202: 2,000 fixed 3.00%  June 30, 202 599 399 200

Nov. 8,202: 3,000 12m Euribor + 2.6C Oct. 29, 202I 555 555 0

Dec. 20, 202: 10,000 fixed 3.92%  Sept. 30, 202 7,497 2,005 5,492

ki June 19, 202. 10,000 fixed 6.5%  June 30, 203 9,966 1,808 8,158
ki July 19, 202: 15,000 3m Euribor + 2.25  Sept. 30, 203 14,148 2,432 11,716
Q) Sept. 10, 202 5,000 3m Euribor +2.97  Sept. 30, 203 4,930 230 4,700
ki May 29, 202 6,200 3m Euribor + 2.75 March 31, 202 2,986 747 2,239
Jan. 26,202: 7,600 3m Euribor+2.75 Dec. 31, 202 2,081 520 1,561

ki Oct. 25, 201¢ 3,000 fixed 3.48%  June 30, 202 809 535 274
May 25, 201 5,000 fixed 5.13% July 31, 202! 274 274 0

ki July 30, 201t 3,000 3m Euribor + 3¢ June 30, 202! 321 321 0
total medium/lonterm loans 320,316 47,290 273,026

less current portion -47,290
m/Herm loans noncurrent portion 273,026
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For the financial management process, it was necessary to renew the maturing loans and keep
the Group's liquidity high in order to satisfy the current working capital requirements and make
the investments.

During 2025, the following unsecured loans were taken out:

di Sondrio spa. The loan, which matures on March 1, 2035, requires monthly repayments at

a fixed rate of 4.32%; repayment commenced on April 1, 2025;

zwhyYOYYYwUl OUUECEWOOEOwWUUDPXxUOEU]I EwOOw) UOT whiNOwl YI Kk
loan, which matures on March 31, 2033, requires quarterly repayments at the variable rate

of the 3M Euribor + 1.70% spread;repayment will commence on March 31, 2026;

zwl YOYYYwUT OUUEQEWOOEQwWUUDXxUOGEUTI EwOOw) UOT wl KOw! YI kw
loan, which matures on June 30, 2035, requires quarterly repayments at a variable 3M Euribor

rate + 2.20% spread; repayment commenced on September 30, 2025;

zwhyYOYYYwUil OUUECEWOOEOWUUDXxUOEUTI EwOOw) UOa wt vOwl YI kw
The loan, which matures on June 30, 2033, requires quarterly repayments at a variable 3M

Euribor rate + 1.72% spread; repayment will commence on September 30, 2026

z 20,000 thousand loan stipulated on December 3, 2025 by Veritas spa with Cassa depositi

e prestiti, granted in two tranches. The loan, which matures on December 31, 2035, requires

quarterly repayments at a fixed rate of 4.32%; repayment will commence on March 31, 2027;
ZWKYOYYYwUTl OUUEOEWOOEOwWUUDxUOEUT EwOOw#1 ET OET Uwhk Owl
El OWOEYOUOwWUxEWEOEwW! ECEOwx OxOO0EUI wEPwW, POEOOwWUxEOQWI U
| YOYYYwUT OUUEOEWPEUwWI BYI OwodOOw#1 EI GoBOOGhousan® w! Y I k wE OE u
was given on February 2, 2026. The loan, which matures on December 31, 2035, requires

quarterly repayments at a variable 3M Euribor rate + 1.98% spread; repayment will com-

mence on March 31, 2027;

Zwk OYYYwUT OUUEGEWOOEOwWUUDXxUOEUT EwOOw21 xU1 OETI Uwhy Ouwl
backed by a Sace guarantee. The loan, which matures on September 30, 2031, requires quar-

terly repayments at the variable rate of the 3m Euribor + 2.97% spread; repaymentwill com-

mence on December 31, 2026.

Certain long-term loans taken out over the years by the Group (marked ** in the table) contain
contractual clauses (covenants) that require compliance with specified financial parameters
based on the results of the consolidated and/or separate financial satements at December 31 of
each year.

In the event of non-compliance, the banks could exercise their right to demand early repayment
of the remaining balance on the loans granted.

According to the consolidated and separate financial statements at December 31, 2025, the par-
ent company and other Group companies complied with the loan covenants.

There are no longer any loans backed by mortgages on properties.

At December 31, 2025, the maturities of the longterm loans by period are as follows:

December 31, 2026 47,290
December 31, 2027 48,291
December 31, 2028 44,119
December 31, 2029 41,818
December 31, 2030 37,323
after 2030 101,476
total longterm loans 320,316
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The following table shows the breakdown of bank borrowings and the current portion of long -
term loans due at December 31, 2025 and December 31, 2024:

current portion of lbegn loans 47,290 48,337
bank account overdrafts 144 944
other bank borrowings 77

total bank borrowings and current portion of4eng loans 47,511 49,281

The bank account overdrafts refer to the overdrafts at the reporting date. They are not secured
by collateral or personal guarantees and they accrue interest at variable interest rates.

23. Financial liabilities from other lenders
371 wi POECEDPOT wi UOOWOUT T UwOl OET UVUWEOOUOUUwWUOwz wl Ot k-
islong-U1 UOWEOEwz wt A OKAWI wOB @UUE6EBP&EUI GUUEWEa wz wl | O vhuwOT O
vious year.
The item consists of:
EOOEUwi OUwz whit YOA ul wOT OUUE O E teqd orcening Béparert wk ONhuA wOT O
company;
i DOEOEI woOl EUI wOPEEDODPUDPI Uwli wz wl hOI-tyfulUT OUUEOE wpb OE
Ox1 UEUDPOT woOl EUI wOPEEDODPUDPI Uwp( %12 wht Awldl wz wht OhuKt wC
Ul UOKS w3i 1 awbOEOUEIT wlOl EUI wx E a @68Gndusandsharizerrdy + + wOT OUUE O
EUIl wOOwOUT 1 UwUI OEUI EwxEUUDI UwE OE whowterghydudtd OUUE OE wpb O
subsidiaries of the Municipality of Venice and other municipalities;
OUTTUwi DOEGEDOT woOl wz wKt O NWwUOT O U ieEnd EfermipOEOUEDOT wz wl
loans to subsidiaries from other non-Group shareholders and, for the short-term portion, to
Eco+Eco's factoring of trade receivables due from Veritas and third parties.

The bond payables, recognized at amortized cost using the effective interest rate method, relate

to the following:
ZzwWot t | wOl OUUEOCEwWUOwWUT | wEOOEwWOOUI UwbUUUI EwEawi OGUudi U
EwOOOPOEOWEOOUOUWOI wz whk Exyayyt @rormaitkéUE OE wOOwUT 1 w( UEODE
zwhyYOY!I NwUTl OUUECEwWUOwWUT 1 wEOCOEwWOOUI UwhbUUUI EwEa w51 L
EOOUOU WOl wz whyYOYYYwUOT OUUE EéroméxOnullin-isE)l UPUT w2 UOEOWS RE
zwl | Ot1 1l wUT OUUECEWUOwWUT 1 wWEOOEWOOUI UwPhUUUI EwEa w51 UE

3T 1T wzwhk OYYYwUT OUUEGEW' aEUOCEOOEWI EVwWUT T wi 00O0OPDOT WET |
20-year duration with maturity in July 2034;
OOOPOEOQWEOOUOUWUOWET wuil ET11 Ol EwbOwz wt AkwlUT OUUEGEwWx OU
' YI KOwi UOOw) EOVUEVa w! YI kwOi T wOOOPOEOWEOOUOU WO wli i wu

EEOQUEDOT OaOwxUPOEPXEOwWO! wz wuNYYwUT OUUEGEWPEUWUI ET1 O

issued as part of a project involving the member companies of Viveracqua, with two issu-
EOQET wxT EUIl UwpUT 1T w UPwOO! wPUwxEUUOwWOI wUT T wi PUUUWDUUUE
sand: the Hydrobonds issued by the Viveracqua companies were placed by a special pur-

pose vehicle (Viveracqua Hydrobond 1 - VH1); 97.2% of them were subscribed to by the
European Investment Bank (EIB) and the remaining 2.8% by other institutional investors;
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the bond notes accrue simple interest of 4.2% paid to VH1, which then pays 3.9% interest to
the underwriters; there is a reconveyance of the 0.3% interest paid by VH1 and the 1.5%
interest paid by the second issuers, as the latter obtained a lower interestpayment than that
of the first issuers;

EwWEUI EPOwi 61 EQEI 61 OUwOIl wzw!l OKYYwUT OUUEOEwWPEUwWI UUEE(
count; the interest accruing on such amounts is to be used as a priority to pay the transaction
costs (see the section on other financial assets);

compliance is required with the following loan covenants for the European Investment
Bank:

EBITDA/finance costs > 3.5
Net debt/EBITDA <=5

The covenants are reviewed every six months on the basis of the consolidated financial state-
ment results. At December 31, 2025, the covenants were complied with.

3T 1T wzwhyYYOYYYwUOT OUUEGEWEOOEwWPUUUT EwbOwl YI Ywi EUwWOT 1T wi
OOOPOEOWEOOUOUWUOWET wUl ET 1 Ol EwPpPUT WEwWz whiYYOYYYwUT OU
placed in December 2020 on the Irish Stock ExchangeHuronext Dublin) and subscribed to
by qualified investors;
duration of 7 years with maturity in December 2027,

annual deferred coupon payments in December of each year at a nominal interest rate of
3.25%, subject to a possible increase (stepp) of 0.10% per annum concerning any of the
interest periods from 2024 to 2027 if the company fails to achieve a rating or eavironmental,
social and governance (ESG) score of a predetermined level,

beginning November 2024, every year the ESG score or rating must be any one of the fol-
lowing ESG ratings:

for EcoVadis, a sustainability rating of Gold or better;

for ISS, a corporate ESG rating of C+ or higher; or

in the case of Sustainalytics, an ESG risk rating of 25 or less;
compliance with the following loan covenants:

net debt/equity <=2

net debt/EBITDA <=5

The covenants are reviewed annually based on the consolidated financial statement results.
At December 31, 2025, the covenants were complied with.

3T T wzwl KOYYYwUT OUUEGEWEOOEwWPUUUT EwbOw#1 ET OET Uwl YI huwi
17-year duration with maturity in December 2038;
EwOOOPOEOWEOOUOUWUOWET wul Ei 1 Ol EwbOwUI OPEOOUEOwx EaOI
El Uwt hOwl YI KOwUT 1T U1 1 OUT OwxUPOEDXxEOWOIl wz whOAl YwUT 6UU
private placement with unlisted professional infrastructure investors;

semi-annual deferred coupon payments in June and December of each year at a nominal
interest rate of 3.35%;

compliance with the following loan covenants:
net debt/equity <=2
net debt/total fixed assets <= 60%.

The covenants are reviewed annually based on the consolidated financial statement results.
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At December 31,2025 the covenants weremet.
The parent company's finance lease liabilities refer to:

a finance lease stipulated in 2023 for the new "Cdo3" business management center built with
U T w? 01l EUDOT wki BDOI wE Ub O Emiaie pantrie®Hip@'BRPE, unfwbidh] D OwWE wx UE OF
the new chemical laboratory of the integrated water service is located. The remaining bal-
EOEIl wEUw#1 ET OETl Uwt Ow!l YI kwbUwz whl OUWHdmuUT OUUEOQE wpli w
Ewi POEOET wlOl EUI wUUBxUOEUTI EwbOwWUT 1 wxl UPOEwWI OUWE wlOI b wl
EUDOEDOI 2 wi OUOU pitvaierarthérship. dilte wer&lriin@ akince at December
t vOwl Y1 kwbUwz wt ONKWwUT O0UE GtmypOf wbi PET wz why hvwOT OUUE
a lease stipulated with Bioman for the biomethane plant located in Fusina. The remaining
EEOEOEI wEUOw#1 E1 OET Uwt hOwl Y1 k wbUwz wktgpik)wUT OUUEOE wpOi w

The finance lease liabilities of the Group's subsidiaries are detailed in the following table:

De Lage Landen Dec. 17, 202! 300 2.63% 2026 3 3 0
De Lage Landen Sept. 29, 202 268 2.63% 2026 39 39 0
Bnp paribas Aug. 1, 202: 35.8 6.00% 2031 30 5 25
Bnp paribas Sept. 1, 202 267.9 6.00% 2031 225 34 191
Bnp paribas Aug. 1, 202: 82.226 6.00% 2031 68 11 57
Bnp paribas Aug. 1, 202: 242.05 6.01% 2031 201 31 170
Bnp paribas Oct. 1, 202¢ 33.2 6.01% 2031 28 4 24
Bnp paribas Feb. 1, 202! 167.6 6.00% 2032 150 21 129
Bnp paribas March 1, 202 247 4.92% 2032 222 31 191
Bnp paribas Feb. 1, 202! 213 4.92% 2032 189 27 162
Bnp paribas Feb. 1, 202! 145.5 4.92% 2032 129 19 110
MGF June 23, 202 345 4.86% 2030 284 58 226
Bnp paribas Dec. 24, 202! 68 2.20% 2026 1 1 0
Bnp paribas March 18, 202 124 2.02% 2026 5 5 0
Komatsu March 26, 202 159.4 1.51% 2026 9 9 0
MGF May 30, 202! 305 4.86% 2030 246 52 194
Banca Ifis July 1, 202¢ 280 4.99% 2030 237 a7 190
Banca Ifis July 1, 202¢ 245 4.99% 2030 211 41 170
Banca Ifis July 1, 202t 340 4.99% 2030 288 56 232
Banca Ifis July 29, 202! 280 4.85% 2030 244 46 198
Banca Ifis Sept. 23, 202 65.312 4.84% 2030 57 9 48
Banca Ifis Oct. 13, 202! 945 4.80% 2030 85 16 69
Banca Ifis Oct. 13, 202! 945 5.00% 2030 84 16 68
BCC leasing April 23, 2011 1173 3.00% 2028 378 58 320
Fraer leasing March 8, 202 166 2.00% 2026 9 9 0
Claris leasing March 2, 202 63.6 4.00% 2028 26 10 16
Claris leasing March 31, 202 20.164 5.00% 2026 1 1 0
Fraer leasing March 6, 202 110 5.00% 2027 37 21 16
Claris leasing March 14, 202 466 6.00% 2027 170 131 39
Cat financial Dec. 20, 202. 190 0.00% 2028 114 38 76
total leases 6,592 3,770 849 2,921

230 gos8s \eritas spa 2025 Annual Report



The operating lease liabilities are detailed in the following table:

Veritas spa 1.11% 5.49% 20242038 8,535 1,886 6,649
Depuracque servizi srl 2.66% 4.85% 20262032 433 160 273
Lecher ricerche e analisi srl 2.60% 5.39% 20262028 41 24 17
Rive recuperi industriali Venezia srl 3.20% 2028 18 7 11
Eco+Eco srl 2.60% 5.39% 20262038 6,089 1,020 5,069
Metalrecycling Venice srl 0.0467 20262029 934 372 562
Sifa scpa 3.00% 2026 93 24 69
total 16,143 3,493 12,650

371 wOx1 UEUDOT wOl EUI WOPEEDODUD
sand from the prior year.

1 EOT Obpal EwbPDOWEEEOUEE

c
S
c

When operating leases are stipulated with related parties, the related payables are recognized
in the respective item referring to those related parties.

37T1T wOUOT 1 Vwi DOECEDPOT WEOSOUOUUWOOwWzZ wKt O NWwUT OUUEOEOWE O
due by the parent company to Veneto Acque, an in-house company of the Region of Veneto, for
the acquisition of two business units regarding the Savect East infrastructure.

Both payables present the following characteristics:

March 31, 2038 maturity;

35 semiannual payments starting from March 31, 2021;

an internal rate of return (IRR) of 3.57% and 3.65%.
3T 1T woOUOT T Uwi POEGCEDDOT wPOEOUETI Uwz whWOKNt wUOT OUUEOEWUI
EOOxEOawlOl wOUEET wUI EIl BYEEOI UWEUT wi UOOwW51 UBDUEUWEOE WE

—_
mr
E o

24. Provisions for risks and charges

The table below presents the changes in the provisions for risks and charges at December 31,
2025 and December 31, 2024:

at December 31, 2023 0 23,704 8,931 4,000 17,356 53,991
business combinations and chi

in scope of consolidation 5,745 5,745
allocations 1,110 738 276 8,123 10,247
other changes -4,954 468 -803  -5,288
use -424 -279 -2,426  -3,129
at December 31, 2024 0 19,860 9,713 3,997 27,995 61,566

business combinations and chi
in scope of consolidation

allocations 814 6,921 7,735
other changes -1,237 398 -1,658 -809 -3,306
use -546 -284 -3,155 -3,985
at December 31, 2025 0 19,437 9,565 2,056 30,952 62,010
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#1 E1 OE1l Uwt 0L tousénd Gtdecember 31, 2025.

The nature of the largest provisions is briefly described below.

Cad Rossa |l andfil!/l in Chioggia (Venice)
The remaining portion of the provision was used in 2023, so the amount is zero.

The shutdown activities initiated in 2011 continued during the year following the physical ex-
haustion of the waste disposal capacity.

Due to the new geotechnical conditions of the landfill demonstrated by the studies initiated in
2008 (required in part for renewal of the waste management permit), the new rules for the fi-
nancial guarantee issued by the Region in 2012, and the outcome oflie studies carried out at
the University of Padua showing the need to reduce the level of leachate in the landfill to pre-
vent environmental pollution, in 2012 the company started to update the cost estimates for the
closure and post-closure care of the Ca'Rossa landfill.

These preliminary estimates suggested potential additional charges, for both new work to be

With Resolution 62 of June 27, 2013, the Chioggia City Council had recognized these additional
charges through the inclusion of a specific item in the waste management service financial plans
related to setting the Tares/Tari rate for all the years of post-closure care, starting in 2014.

The inclusion of these costs in the calculation of the waste management rates or fees thus made
it unnecessary to supplement the provisions for rehabilitation of the area.

From 2015 to 2021, the 3§ear plan for covering both the post-closure costs and the works
needed to close the landfill was then amended through various agreements between Veritas
and the Municipality, but only with regard to how the fee was paid, as it was received as a
capital grant, leaving unchanged the assurance of full coverage of the costs over the 30 years.
With the 2022 approval of the 20222025 waste management service financial plans by the Ven-
ice Environment Basin Council, the ordinary recovered post -closure costs were included in the
Municipality of Chioggia's financial plans in implementation of its Resolution 62 of June 27,
2013.

In addition, since 2022 the estimates of postclosure costs have been newly revised to reflect the

increased leachate disposal costs under the recent regional directives on PFAS levels, as well as

the higher price of the materials needed to complete the sdety works.

371 U1 WEEEDUDOOEOwWxOUI OUPEOwWI BRx1 OUT UWEOOUOUwWUOwWzZ whihud Wt
Zwhd KwODPOODOOwWI OUwWOx1 UEUDOT wi BRx1 OUI Uwpl REOQUEDOT wol E
ZwN3dl wOPOOPOOwWI OUwWOT EET EUI wOUI EUOI OUWEOEWEDPUXx OUEOG

These, too, can be recovered within the rate in future waste management service financial plans

at the time the costs are incurred, as provided for under the Mtr -2 rate method; specifically,

Annex A, Article 11.3 of Resolution 363/2021/R/rif states that "the local entity can include in

recognized costs any costs for the postoperational management and closure of authorized land-

fills if the resources allocated in accordance with applicable law are insufficient to ensure the

environmental restoration of the | andfill site", confirmed by the new Mtr -3 rate method in effect
for 2026 - 2029.

In this case as well, the inclusion of these costs in the calculation of the waste management rates
or fees made it unnecessary to supplement the provisions for rehabilitation of the area.
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With the Venice Environment Basin Council's approval of the updated 2024 -2025 financial

plans, the Municipality of Chioggia added in the 2025 financial plan the 2023 landfill costs not

covered by the post-closure provision or by the amounts paid by the Mun icipality of Chioggia

OOwbOx Ol 01 O0w1li UOOUUDPOOWt | wOi wl Yt Owi OUWEBWEOOUOUwWOI u
fill capping works amortized in 7 years.

371 WOEOGEI POOWEOUUUWOI wz whOYNYwUT OUUEOEWPOEUUUI EwbOwl Y
covered by the post-closure provision nor by Resolution 62 of 2013 were included in the 2026 -
2027 financial plans approved by the Venice Environment Basin Council with Resolution 5 of

April 30, 2026, applying the new Mti -3 rate method.

The aforementioned Resolution 62/2013 components of the Municipality of Chioggia were in-
cluded in the 2026 - 2027 financial plans.

Piave Nuovo landfill in Jesolo (Venice)

This provision covers the future charges (discounted to present value) that the company will
incur both for the post -closure care and capping of the Jesolo landfill, calculated on the basis of
expert appraisal.

The provision was recalculated following the approval on December 9, 2019 by the Metropoli-
tan City of Venice of a planned variant that increases the authorized disposal quantities, but
reschedules the end date from 2030 to 2027.

With the revision of cost estimates to reflect the increased leachate disposal costs under the
regional directives on PFAS levels, as well as the new estimate of cash flows to be absorbed by
capping, in 2022 the provision was again recalculated and incread E wWE & wz wK Ok Y WwUT OUUEBOE S

thousand, based on the updating of the payment schedule for such post-closure costs.

Centa Taglio landfill in Portogruaro (Venice)

This provision covers the estimated charge based on an annual expert appraisal. It takes into
account the environmental restoration of lots 0, 1 and 2 and the postclosure costs of lots 1 and
2.

The capping works for lots 1 and 2 of the Centa Taglio landfill in Portogruaro passed inspection
in 2021, and the postclosure period began at the end of November 2021, to conclude in 2051.

The provision is discounted to present value on the basis of expected use, whose forecast is
UxEEUI EwEOOUEOOa6 w31 1 WET EOT 1 UwDOEOUET wz wHit NWwUT OUUEOD]
finance costs.

3TT wxUOYPUDPOOWI OUWOEPUUPUUWUT I T U0UwOOwUT T wxEUI OUWEOOX
December 31, 2025it consists of allocations to cover pending lawsuits with personnel and third

parties, principally users disputing VAT charges on Tia. Most of these cases should conclude

within the next few years.
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The table below shows the changes in other provisions for risks and charges at December 31,
2025 and December 31, 2024:

at December 31, 2023 6,91¢ 2,60¢ 430 491 216 91 1,18t 4,197 29 1,19¢ 17,35t
incr. for business comb. 5,74 5,74¢
allocations 3,44¢ 2,027 228 115 151 1,14¢ 1,00¢ 8,12¢
other changes -638 -165  -803
use -1,31: 61 -115 -1 -18 919 -2,42¢
at December 31, 2024 6,271 4,74¢ 2,457 658 216 90 1,33¢ 5,34 11 6,86: 27,99!
incr. for business comb. 0
allocations 2,00( 78 107 42 377 31 4,28¢ 6,921
other changes 944 494 250 -234 1,11:  -80¢
use -1,95¢  -106 91 -108 -1 -893 -3,15¢
at December 31, 2025 5,33 4,29¢ 2,101 645 215 89 1,14¢ 572 42 11,36¢ 30,95:

Other provisions for risks and charges concern mostly the parent company. The largest of
these are described hereunder.

Provision for hidden water leaks

These are the total amounts (net of use) charged for voluntary participation to the water service
users, which can be credited to those users in the event of an anomalous leak in their water
system after the meter.

The provision and the methods of using it are governed by regulations approved by the Venice
Lagoon Basin Council.

OQw#l ET OET Uwt wOw!l Y1 kwOT T wuwxUOYPUDOOWEOOUOUI EwUOwz wk Ot 1

Provision for sludge awaiting disposal

The allocation to this provision refers to future costs for the disposal of sludge produced this
year by purification plants and not yet disposed of. While awaiting disposal, the sludge is stored
in the 23-hectare area managed by Veritas since July 2021.

Ow#1 ET OEl Uwt Owl YI KwUT T wxUOYPUDOOWEOOUOUI EwlOwz wKOI |

Provision for tax audits

6DUT WEWEEOEOE! woOil wz wl OhYyhwUi OUUEOEWE O w#1 ETl OET Uwt uOwl
have been finalized or are being finalized, including those the Group has contested. They mostly

relate to the ICI and IMU property taxes.
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25. Retirement benefit obligations

The following table shows the changes in the retirement benefit obligations at December 31,
2025 and December 31, 2024:

present value of the obligations at beginning of period 19,431 19,849
effect of transfers (obligations assigned/acquired)

cost related to current service 349 355

interest cost 355 400

benefits paid -1,408 -1,529
other changes 43 79

actuarial loss/(gain) on the obligations 11 277
present value of the obligations at end of period 18,781 19,431

In accordance with IAS 19, the retirement benefit obligations accrued by the parent company
and the largest Group companies up to December 31, 2006 are considered a defined benefit
obligation where the liability is measured with actuarial methods.

The obligation accrued since January 1, 2007 is included in the category of defined contribution
plans, both in the case of the option for supplementary pension plans and of assignment to the
Treasury Fund at the Italian Social Security Institute (INPS). The accounting treatment of this
post-employment benefit was thus assimilated to that in place for other types of contribution
payments.

According to the current version of IAS 19, actuarial gains and losses are recognized directly in
other comprehensive income among other componentsand in a specific equity reserve (net of
tax).

The main assumptions used to determine the present value of retirement benefit obligations are
presented below:

discount rate at beginning of year 2.84%3.34%  2.65% 3.15%
expected salary increase rate 3%-4.5% 3%-4.5%
expected employee turnover rate 8.38% 8.84%
expected average remaining length of service of el 12 11

In preparing the retirement benefit obligations at December 31, 2025 and updating the technical
bases, the appointed independent actuary took into account the Group's information available
from 2003 to the present. The rate curve chosen is the Europe Corpoate AAA+, AAA, AAA -
Yield Curve -EUR. The curve values were updated to December 31, 2025.

Compared to the amounts at December 31, 2024, all the durations decreased, and an analysis of
the actuarial losses shows that the most significant component refers to the change in financial
assumptions, as a result of the updated discount rates at the meaurement date.
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26. Payables due to shareholders

The following table shows the information on the amounts due to shareholders at December 31,
2025 and December 31, 2024:

payables due to the Municipality of Venice 71,486 5,095 67,343 7,558
payables due to municipalities owning more tt

payables due to municipalities owning less the 60,733 3,435 38,836 3,920
total payables due to shareholders 132,219 8,530 106,179 11,478

Currently there are no shareholders whose ownership interest is more than 10% and less than

50%.

311 wOOUEOwWxEAEEOI UwEUT wOOwUI T wUT EUI T OOEI UwOUOPEDXxEOD
xEAEEOI UwWEUI wpPUI DOwWOO! wal EUWUOUT wEawz wl + OYKYwUT OUUEC
2,948 thousand.

The change in the amount due within one year concerns mainly the increase in Tares and Tari
collection payables.

Overall, the payables due to shareholders for the Tari and Tares taxes collected, including the

Tefa provincial surcharge and other related items, and not yet reversed to the municipalities,
EOOUOUwWUOwz whuhhwlOhyt wOT OUUEOGOE wpz uNKOY KwUT OUUEOCE wbOwl \
The payables due after 12 months refer primarily to operating leases.

371 wWOOUEOwWxEAEEOI UwET UDPYDOT wi UOOwWUT T wExxOPEEUDPOOWOI w
P DET wz wKt K wtdrm) . ThekightafrUsk &sefunderlying such liability refers largely

to work carried out by municipalities for the integrated water service, for which the parent

company, Veritas pays the municipalities for the installments on the loans taken out for that

purpose. The useful life of the rights is estimated to end in 2038, when the integrated water
service contract deliberated by the Venice Lagoon Basin Council is due to expire.

Details of the payables due to the Municipality of Venice are shown below:

payables due for cemetery concessions 925 632
liabilities for contract work in progress 1,626 2,128
payables due under Law 206/95 4,039 4,104
payables due for Tari/Tares/Tefa/UR collect 63,152 58,727
operating lease liabilities 35 2,974 83 3,818
sundry payables 1,709 2,121 1,669 3,740
total payables due to the Municipality of Ver 71,486 5,095 67,343 7,558

The contract liabilities include the advances received by Veritas for the performance of work

EQEwUUxxOPI UWEOOOPUUDOOTI EwEawlUT 1T w, UOPEDXxEOPUa WOl w51 Of
EOUI EEAWEEUUPTI EwOUUwmpz whuWONN Ww Uy tddoniract BoXpdhicc OE w01 1 a wUl
works.
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27. Payables due to associates

The following table shows the information on the payables due to associates at December 31,
2025 and December 31, 2024:

payables due to Vier scarl 2,619 174
payables due to OMD srl 8,081
payables due to Bioenergie italiane srl

(formerlivia energia srl) 526 221
payables due ter@ch srl 40

total payables due to associates 3,185 8,476

371 whbUIl OwUT OPUWEWUOUEOWET EUI EUT wOi wz wk O NuwUT OUUEQGE wU
of the payables due to OMD from payables due to associates to payables due to external sup-
x OP 1 18,08athausand) and the increase in amounts due to Vier g wHil OK Kk wUT OUUEOE KB

28. Other non -current liabilities

The following table presents the information on the other current liabilities at December 31,
2025 and December 31, 2024:

security deposits from custori&S 10,284 10,372
advances on consumption 202 202
payables due to social security institntowosrrent portion 377
sundry payables due to entities under common control 1,042 2,083
sundry neourrent payables 14,461 23,917
total other nowurrent liabilities 25,989 36,951

This item includes the security deposits for utilities relating to the integrated water service and
advances on consumption. Security deposits for the integrated waste service utilities accrue in-
terest, pursuant to Aeegsi Resolution 86/2013/R/idr, which egablished the application of legal
interest when the contract is terminated or when the deposit is returned.

The sundry payables due to entities under common control refer to the remaining payable to

Insula for the purchase of tax credits, since the amount owed to Insula is paid only after the tax

credit installment is recovered from the tax authorities.

31T wxEUI OUWEOOxEOawl OUIT Ul E wz wk -Okrghtpaydble®forgranBE we OO 0T wlOT 1

3,994 thousand due to Mantovani for the acquisition of Sifa's financial receivables.
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29. Trade payables

The following table presents the information on the trade payables at December 31, 2025 and
December 31, 2024:

trade payables 146,469 129,357
payables due to related parties 3,797 2,571
payables due to entities controlled by the Municipality of Ve 97 86

total trade payables 150,363 132,014

The trade payables do not normally produce interest and are generally settled within 60 to 150
days.

The portion of trade payables relating to invoices to be received by the parent company from

Ul PUEWxEUUDPIT UwEOw#1 ET OET Uwt nOwl YI K WEOOUOUUwWUOwz wt YOY
Some suppliers assign (factor) their invoices to a bank with which the parent company has stip-

ulated an agreement. The supplier's adherence to such an agreement allows the supplier to col-

lect in advance its receivable and the parent company to pay the invoice indirectly to the bank

within 150 days from the invoice issuance date (compared to an average payment period of 60

EEaAUASw Ow#il El OETI Uwt Ow!l YI kKOwOiT 1 wxEUI OUWEOGOXxEBaAaAUwWOL
relating to these factored invoices.

30. Derivative financial instruments

The following table presents the information on the derivative financial instruments at Decem-
ber 31, 2025 and December 31, 2024:

IRS Ubi 2019 a) 0 20

IRS Bpm 2020 b) 3,000 33 163

IRS Bnl 2020 c) 3,000 33 163

Collar Bnl 2023 d) 9,231 -131 -207
Collar F2i 2023 e) 25,000 -278 -635
IRS Bpm 2024 f) 18,462 51 -82
IRD Bper 2025 9) 19,000 36

IRS Bnl 2021 h) 0 214

IRS Bpm 2021 i) 0 87

IRS Unicredit 2021 ) 0 87

IRS Mps 2024 m) 14,375 -209 -369
total derivative financial instruments 92,068 153 618 734 -1,293

At December 31, 2025, the Group had:
an interest rate swap ("IRS") contract, entered into by the parent company on June 20, 2019
PPUT weEDw! ECEEwWUOwWI 1 ETT wUPUOUWEUUOEDEUI EwbPDUT wel EOI
thousand loan from Ubi Banca maturing on June 19, 2025. The contrat provides for the
payment of a premium on the residual notional amount. It was extinguished together with
the underlying loan on December 27, 2024;

an IRS contract, entered into by the parent on November 12, 2020 with Banco Bpm to hedge
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30, 2026. The contract provides for the payment of a premium on the residual notional

EOOUOUOwWLT PET wEOw#1 ETl OET Uwt O wl-0yY16%pertatnUnuZhet OYYY w0i OU
(12wl EUWEwWxOUPUDYT wi EPUWYEOUT woOl wz wt + wUOT OUUEOE WE Uw#
an IRS contract, entered into by the parent on November 12, 2020 with Bnl to hedge risks as-

UOEDPEUI EwbpPUT wET EOT 1 UwbOwbOUI Ul UOWUEUT UwiUl OEUT EwlOw

The contract provides for the payment of a premium on the residual notional amount, which

EQw#1 EI OETl Uwt wOwl Y| k wb E0.06%:pér ngilyny Tl RShasa Boditv©® wi U E Qw0 O u
i EDPUWYEOUI wOil wz wt t wOT OVUUEBEWE Ow#1 ET OET Uwt Owl YI kQuw

a collar agreement, entered into by the parent on August 9, 2023 with Bnl to hedge risks

EUUOGEPEUI EwbpDPUT WET EOT 1 UwbOwbOUI UT UOWUEUT YwUl OEUI EwU
i DPOEOGEI EwbDUT w%l DPwi OUVWEwWUOUE OwE 6 O2 B03® Underwt A OY Y Y wUi
the agreement, if at set expiration dates the variable rate should exceed the cap rate (3.76%),

Veritas spa will be entitled to receive from the bank an amount (periodic differential

amount) calculated by multiplying the difference betwe en the two aforementioned rates by

the residual notional amount; vice versa, if at the agreed expiration dates the variable rate

should be below the floor rate (2.75%), Veritas spa will have to pay the bank the periodic

differential amount calculated by mu lItiplying the difference between the two aforemen-

tioned rates by the residual notional amount. If the variable rate should be between the cap

rate and the floor rate, Veritas will not pay or receive any amount. This collar agreement has

a negative fair valU 1 w @1Bluitpusand at December 31, 2025;

a collar agreement, entered into on August 9, 2023 by the parent with F2i to hedge risks

EUUOEDPEU]I EwbDPUT welT EOT T UwbOwbPOUI Ul UOwUEUT Uwul OEUI EwO
i DOEOEI EwbbDUT w! OO0wi OUWEwWUOUE OQwE 6 Oyr6, 2088 Underwt A OYYY wOT
the agreement, if at set expiration dates the variable rate should exceed the cap rate (3.76%),

Veritas spa will be entitled to receive from the bank an amount (periodic differential

amount) calculated by multiplying the difference betwe en the two aforementioned rates by

the residual notional amount; vice versa, if at the agreed expiration dates the variable rate

should be below the floor rate (2.75%), Veritas spa will have to pay the bank the periodic

differential amount calculated by m ultiplying the difference between the two aforemen-

tioned rates by the residual notional amount. If the variable rate should be between the cap

rate and the floor rate, Veritas will not pay or receive any amount. This collar agreement has

anegative fairvaO U1 wE U w# 1 E1 OE F2@BuHous&dd)l Y1 k wOi wz w

an IRS contract, stipulated by the parent company on December 12, 2024 with Banco Bpm to

ITETT wWUPUOUWEUUOGEDPEUI EwPPUT wET EOT 1 UwbOwbOUI Ul UOWUEL
from Bpm maturing on December 31, 2031. The contract provides for the payment of a pre-

OPUOWOOWUT T wUl UPEUEOWOOUDPOOEOWEOOUOUOwWPT PET WEUW#I1 EI
1l GUEOQwWUOwW! 61 Kkiwx] UWwEOOUOE wW3T 1T w( 12wl EVWEWxOUDPUDYIT wi
31, 2025;

an IRS contract, stipulated by the parent on June 24, 2025 with Bper Banca to hedge risks

EUUOGEPEUI EwPPUT WET EOT T UwPOwhPOUI Ul UOWUEUTI UwUIl OEUI Ew
banca maturing on June 30, 2035. The contract provides for the payment of goremium on

Ul T wUI UPEUEOQwWOOUDPOOEOWEOOUOUOwWPT PET wEUwW#1 ET OET Uwt hcC
an IRS contract, entered into on July 28, 2021 by Ecoprogetto (now Eco+Eco) with Banca

Nazionale del Lavoro to hedge risks associated with changes in interest rates related to the

z whihuoYYYwOT OUUE OE wo O E-haricdd @it WiidretitaldiBO healpm @O wopE O
EwOOUEOWESOUOU WOl wzwl YOYYYwUT OUUEOEAWOEUUUDOT wOdw) U
with the underlying loan on September 25, 2025;
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an IRS contract, entered into on July 28, 2021 by Ecoprogetto (now Eco+Eco) with Banco Bpm
UOwil ETT wUPUOUWEUUOEPEUI EwPDUT WET EOTT UwbOwPOUI UI U0u
from the same bank (co-financed with Banca nazionale del lavoro and Uni credit for a total
EOOUBOUO WOl wzw! YOYYYwUT OUUEOGEAWOEOUUDOT wOOwW) UBT wt YOul
the underlying loan on September 25, 2025;
an IRS contract, entered into on July 28, 2021 by Ecoprogetto (now Eco+Eco) with Banca
40PEUI EPUWOOWI 1 ETT wUPUOUWUI OEUI EwOOwWPOUT Ul UOWUEUT wi
sand loan from the same bank (cafinanced with Banca nazionale del lavoro and Banco Bpm
i OUWEWUOUEOWEOOUOUWOI wzw!l YOYYYwUT OUUEQEAWOEUUUDOT w
together with the underlying loan on September 25, 2025;
an IRS contract, entered into on July 19, 2024 by Eco+Eco witMonte dei Paschi di Siena spa
UOwi T ETT wUPUOUWUI OEUI EwUOwWPOUT Ul UOwWUEUT wi OUEUUEUDOO
i UOOwWUT T wUEOT WEEOOWOEUUUDOT wOOw21 xUI OET Uwt YOw! Yt hud w
-209 thousand at December 31, 2025.

After verifying the qualification of the derivative instruments described in points b), c), d), e),

f), 9), i), j), and k) above as interest rate hedges, hedge accounting was used for them, so a pos-

PUDYI wUi Ul UYIT woO-L9% theusahd fautbid paréht tenipany) pegual to the fair value

net of tax, was recognized in equity.

31. Other current liabilities

The following table presents the information on the other current liabilities at December 31,
2025 and December 31, 2024:

advances from customers 6,744 4,097
payables due to employees 16,808 16,098
payables due to social security institutions 9,697 10,223
payables due for surcharges and excise duties 3,073 2,748
payables due to revenue agency for IRPEF withholding tax 4,298 5,260
payables due to revenue agency for VAT 50 3,794
sundry payables due to entities under common control 1,042 1,042
accrued expenses and deferred income 1,868 3,150
sundry payables 21,775 15,568
total other current liabilities 65,355 61,980

The payables due to employees refer to unused vacation time and leaves of absence at the re-
porting dates, as well as performance bonuses, which the Group usually pays in August of the
subsequent year. These payables include the related contributions.

The surtaxes and excise duties are due to the Metropolitan City of Venice and the Province of
Treviso for collecting the provincial surtax (Tefa) on waste management rates (Tial, Tia2, Tares
and Tarip); they concern the parent company and Asvo spa.
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32. Current tax liabllities

The following table presents the information on the current tax liabilities at December 31, 2025
and December 31, 2024:

corporate income tax (IRES) 108 5,072
regional business tax (IRAP) 113 1,549
other taxes payable 1 15
total current tax liabilities 222 6,636

The amount of IRES and IRAP due corresponds to the difference, if positive, between the taxes
due for the year and the taxes paid in advance.

With respect to the IRES due, the parent company and some subsidiaries participate in national
tax consolidation.

For the parent company, this year the IRES and IRAP differences are positive, so they are rec-
ognized as a current tax liability (see Note 19) which, as far as IRES is concerned, include pay-
ables (or receivables, in the case of tax losses) from subsidiarieparticipating in the tax consol-
idation.

33. Revenues from sales and services

revenue from water and sewerage rates 133,680 144,522
revenue from waste management rates 60,365 44,363
revenue from institutional services 187,553 187,472
revenue from services rendered to third parties 129,548 126,937
revenue from the sale of scrap and finished products 10,155 9,241
revenue from contract work in progress 14,427 13,242
change in inventories of work in progress 2,468 -291
contingent gains and unsubstantiated losses 655 701
total revenues from sales and services 538,851 526,187

37T wuUIl YT OUT Uwi UOOWUEOT UWEOEwWUITI UYPET UWEOOUOUwUOwWz wkt W
from the previous year.

6EUI UwUEUT wUl YI OUT wEOOUOUUwWUOwz whit + Ot WY wUT OUUEOEOWE OF
ous year.

Such revenues relate to services rendered in the 36 municipalities of the metropolitan area of
Venice and the province of Treviso, within the Venice Lagoon area.

The 2025 water rate was applied, based on the guaranteed revenue constraint ("Vrg") decided

upon by the Basin Council on November 17, 2024, and then approved with amendments by

Arera on January 21, 2025, which raised it by 9.9% from the 2024 rate.

3717 wUl YT OUT wi UOOWPEUT UWUEUT UwUI T EVUEDPOT WEDOOUWUOWET wb
sand, calculated on the basis of the estimated consumption.

The revenue adjustment to the guaranteed revenue constraint for 2025 resulted in the recogni-

UPOBWOI WEOP OPE UEATENRLEANd.O0T OO0 woi wz

3T 1T wUI YI OUT wi UOOwWPEUUT wOEDBETT O1 OUWUEUTI UOwz wt YOt kwOT
UUT wOi wOT 1 wx UOEUUEOQW3EUDxWUEUT Owb previous Yaald UOP OwWE & wz whut (
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3T T w YI kwUl YT QU1 wi UOOwWPOUUPUUUPOOEOWUI UYPET UwbU wz whl?
311 wOEUUT UwUi YI 601 wbpbOEOUET Uwz whhwy oy wt wOi OUUEBEwWDOwWOU
nicipalities. Thus, the revenue from the waste management service (sum of rates and municipal

i TTUAwWwPUwz wl KYOKKk vwUT OUUE Gi-gearUx wEa wz whuk ONhk wOT GUUEDE
The increase is attributable to the parent company, partly for the 3.16% average rate increase in

Ul T wExxUOYI Ewl Yl kwi DOEOCEPEOwWXx OEOUOWUT T wz wk Of WA wUT OUL
EOPOwWDbOwxUI YDOUUwxI UDOEUOWE OE wustménts pendin®dg tiltisu U7 OUUE OE wb
year.

The Mtr-2 rate method is in effect for the waste management rates and fees for the 20222025

regulatory period, whereas the adjustments for 2024-2025 recognized in the 20262027 financial

plans were calculated with the new Mtr -3 rate method in effect from the 20262029 period.

Details of the revenue from services rendered to third parties are provided below:

revenue from services and work on green spaces 12 78

rental revenue 2,161 2,161
revenue from wastewater treatment 30,322 29,526
revenue from waste disposal service 8,821 7,880
revenue from disposal of sorted waste 42,137 36,189
revenue from sludge disposal service -158 -287
revenue from cleaning and restroom services 960 965
consulting revenue 4,334 4,741
revenue from outsourced plant operation 12,213 13,645
revenue from land reclamation 1,391 1,379
revenue from cemetery services 6,329 5,861
revenue from water service maintenance and connections 1,067 1,581
revenue from heat management 1,888 4,378
revenue from electricity sales 854 807
other revenue from services rendered to third parties 16,813 17,657
revenue reversals to shareholders 3 3

sundry minor revenue 401 373
total revenues from services rendered to third parties 129,548 126,937

371 U1l wul YI OUT UwUOUT wEa wz wl Ot vhvwUOT OUUEOES

0601 wUT 1 wOEPOWET EOT 1 UwEUI weOwbOEUI EUI wDOwUI T wui Yi 6UC
Hk ONKWwUT OUUEOCEAWEOEwWEwWUI EVUE UD OO w2pdduhbusarid) &d 1 wi UOOwT 1 E
i UOOWOUUUOUUEIT E wA,¢82 thdusadtx | UEUDOOwmpz w
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34. Other income

lease and concession income 1,010 1,013
gains from asset disposals 345 430
sundry reimbursements and expense charges 1,714 1,479
compensation for damages 651 651
seconded personnel 77 105
contingent gains and unsubstantiated losses 3,334 211
sundry income 4,771 3,652
grants for operating expenses 2,625 1,994
total other income 14,527 9,535

0T T UwbOEOGOT wUOUT wEAwWZ wKONNI wOT OUUEOEwWI UOOw! Y1 KOwUT |
Ul OUUEOEwWPOEUI EUI wi OUwOT | wedOUPOT 1 O0UwWl EDPOVUWEOEWUOUUEL
increase in sundry income.

This year the contingent assets and unsubstantiated losses refer primarily to the parent compa-

ny's release of previously allocated risk provisions as they were found to be excessive.

The parent company's 2025 grants for operating expenses include diesel fuel excise tax credits

Ol wz wkt KwOT OUUEGEOWUI T UOEUOUaAwWDOET OUDYIT UwoOl wz wk !l + wOT O
The lease and concession income refers to leased portions of buildings (recognized under ser-

YPEI wEOOEI UUPOOWEUUEOT | O OUUAWUT EQwT 1 O1 UEUT wul YI OUIT w
buildings (recognized as property, plant and equipment) that generate r evenue from third par-

UPT UwoOil wz wt kw07 OUUEGEWI OUwWUOT T wxEUI ODWEOOxEDOaOwz wt wlT ¢
for Metalrecycling Venice srl (see Note 2.3 on leases).

35. Costs for raw and ancillary materials
and consumables used

drinking water 168 94
purchases of other materials 15,417 13,585
fuels and lubricants 10,710 11,047
consumables and materials for routine maintenance and re 19,639 18,198
reagents 9,939 10,437
capitalized costs of raw and ancillary materials and consurr

used -4,654 -3,472
change in inventories of raw materials, consumables and g -729 -39
total raw and ancillary materials and consumables used 50,490 49,850

31T wOOUUwWUDT OPi PEEOUWET EOT T UwUI T EVUET EwUT 1 wbOEUI EUIT wi
UT OUUEOCEAWEOEwWxUUET EUIl UwOi wEOOUUOEEOI UWEOEWOEUI UPEOUL
RNOKKhwUT OUUEOCEAKOWEOEwWUT 1 wiEl EUI End). wi OUWEExDPUEODPA&T EWEO!
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36. Costs for services

engineering work and maintenance 30,627 29,026
industrial services 11,855 10,601
utilities 31,841 33,274
operational services 67,279 60,109
general services 36,060 33,632
company boards 1,068 1,036
adjustment to additional services of previous years -248 1,280
services capitalized 411 -340
accruals for services 2,407 3,948
total costs of services 180,478 172,566

371 wbOEUI EUIl wPUWEUUUPEUUEEOI wxUPOEUPOa wlUEx1 UEUDOT wli
thousand relating to the parent company).
Engineering work and maintenance refer to routine maintenance on the corporate assets and

the activities of the engineering division, which is involved prevalently in the construction of
water and sewerage systems

Eawz whOKt + wOT OUUEOGE Wi UOOwWUT T wx Ul YPOUUwal EUS w
371 wOOUUOwUDPT OPi PEEOUWDUI OWEOOET UOUWUT 1T wxUBGEUUI O O0wOI
Ul OUUEOEwWI OUwUOT 1T wxEUI OUWEOOXxEOa Kb w2UET wEOUUwWI 1 OOWE a w:
thousand for the parent company), due to a reduction of the to tal energy consumption, where as
the average price during the year is slightly higher.

OO0O0T wOT T wOx1 UEUPOOEOWUITI UYPET UOwWUT 1 wxEUI OUWEOOxEDOaz U
UOUUI EwPEUU]I WEOOOI EUPOOOWEa Wz wkt A w0l OUUEOEwW OUwOUOPED
x OUUEUDPOOOWEOEwWEa wz whiOhAt wUT OU U &Ees: wheréabits EeBl&= D UD OOE OQwb E

sand.

The company boards include the remuneration of directors, statutory auditors and members of
supervisory bodies.

Under the parent company's policy, any assignments of Veritas Board of Director members to

subsidiaries are not remunerated. Therefore, the total remuneration of the Veritas Board of Di-

Ul EUOUWOI OET UUOwz wl k NwOUT OUUE OE O wtBedémineratongaditl Ux OOEUwUOw
by the Group to the Veritas directors.
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37. Costs of use of third -party -assets

rental payments 3,457 3,541
rent and lease payments 258 144
concession and water diversion payments 1,890 1,771
payments for infrastructure use and assignments of service 9 10
Contingent losses 3 89
total costs for use of thighrty assets 5,617 5,555

The total costs for the use of third-x EU0J0a wEUUT UUwUOUT wEadwz wt | wOT OUUEOBE wi U
year.

Such costs relate to payments on operating leases outside the scope of application of IFRS 16, in
effect since 2019.

38. Personnel costs

wages and salaries 146,873 141,281
social security costs 47,123 45,532
retirement benefit obligations 8,792 8,422
agent termination and similar benefits 17 16

other costs and contingencies -263 94

capitalized personnel costs -5,695 -6,339
total personnel costs 196,847 188,818

311 wWOOUEOwWxT UUOOOI OWEOUUUWUOUT wEawz wwWoy! NwUOT QUUEOQE wi U
The increase is attributable primarily to an increase in fixed -term workers to meet the demands

of seasonality, as well as to salary raises given under the renewed national collective labor

agreements (for employees working in the gas-water sector and environmental services sector)

and corporate remuneration polices.

The following table shows the annual changes in the Group's work force by category, expressed
as the average number of full-time equivalents ("FTE"s).

upper management 23.66 25.08 -1.42
lower management 91.77 89.15 2.62
whitecollar employees 1,104.60 1,069.85 34.75
bluecollar employees 2,330.89 2,299.02 31.87
total average headcount 3,550.92 3,483.10 67.82
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39. Other operating expenses
311 woOOT 1 Uwox1 UEUDPOT wi Rx1 OUI UWEOGOUOUwWOOwz wht OY A wli 6GUU
with the previous year.

allocations for doubtful debts 4,264 7,058
allocations for interest on arrears 3 13
allocations for risks and charges 2,414 5,189
membership dues and other fees 986 943
Ato operating expenses 658 694
special landfill tax 333 254
local taxes and duties 3,486 3,162
credit losses 495 549
losses on asset disposals 467 271
sundry minor costs 2,737 827
ordinary contingent losses 88 249
fines and damage compensation 86 62
total other operating expenses 16,017 19,271

311 WEOOOEEUDPOOU Wi OUWEOUEUTI UOwWET EOVUwWIi | OOwEawz wl OANKwU
indexes for the year.

6 PDUT wUI UxT E0wUOwWUT T wz wl OAAKkwOT OUUEOEWEIT EUI EUI wbOwUIT 1
24 on provisions for risks and charges for additional information.

51 UPUEUAWEUT EDUWOOUUIT Uwkl Ul wz wK-fg of Jia10dtevabiE OWE OE wUT 1 a
for which the default risk is borne by the municipalities due to the tax nature of the rate. There-

fore, again this year an equal amount was recognized in the revenues from the waste manage-

ment service (from rates and municipal fees), since such loss will be covered in the waste man-

agement financial plans.

40. Amortization, depreciation and impairment losses
OOUUPAEUDPOOOWET xUl EPEUDOOWEOEWDOXxEPUOI O0wOOUUI

UwEOOU
Ul OUUEOCEwWPOw!l YI KOWEOwWDPOEUI EUI wOl wz wt ONNt wUT OUUEOE

EG
Depreciation was reduced by the annual amount of equipment grants, just as the value of prop-
erty, plant and equipment was reduced by the amount of the grants issued.

amortization of intangible assets 5,896 6,249
amortization of service concession arrangements 27,885 26,692
depreciation of property, plant and equipment 43,124 39,837
depreciation of investment property 3 3

depreciation adjustment for discounting of dismantling cost: -990

impairment losses on intangible assets 44

impairment losses on property, plant and equipment 67 124
impairment losses on service concession arrangements 1,419

grants for equipment -11,367 -10,817
total amortization, depreciation and impairment losses 66,081 62,088

The depreciation adjustment for the discounting of dismantling costs refers to the discounting
to present value of the post-closure costs of the Jesolo landfill due to the updating of the interest
rate applied and of the expense budget.
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41. Share of results of equity -accounted investees

No changes were made to the value of the equity investments.

42. Finance costs and income

O 1 wUi UPUT O1 BUOWET 01 i POWOEODPT EUPOOUwmz wt k k wOT OUUEOE A w
9 thousand), the receivable due from the Metropolitan City of Venice guaranteeing the Jesolo

OEOQEI POOwmz wl YKwUT OUUE OBdsDarchré df theJgs0lY Bndfd 6f @lisdaO U wUT 1T wx OU
pOOPw51 UPUEUAwWpz wWhKwUi OUUEGEAOWUT 1T w" 1 OUEW3ET OPOWOEODE
amount due to INPSforti T wbOU1 UT 1 O UEUDOOEOWUOUUOOYT UwET Ul T O O0wpz
OEOGEPEOwWXxEAEEO]I Uwpz whl wli OUUEOEKS

banks), factoring transactions and the use of other financial instruments (including bond notes)
EOOUOUwWUOwz wi vONt WwUT OUUECEOwWPDPUT wEOWEYT UET T wbOUI Ul U

They are summarized below:

finance costs from parent companies 24 26
interest expense with banks on bank account overdrafts 1,163 1,311
finance costs on lédagm loans 13,482 14,669
finance costs on leases and rentals 2,006 1,807
finance costs on derivative instruments 263 210
finance costs from other discounting 1,585 2,096
finance costs from discounting retirement benefit obligation 355 400
finance costs on factoring transactions 237 404
interest expense on bonds 4,324 4,419
capitalized finance costs -1,508 572
other finance costs 1,257 937
total finance costs 23,188 25,707

31 1T wi POEOET wbOEOOI wEOOUOUUwWUOwz wl OKI kw0l OUUEOEOwYI UUL
EwEl EUI EUT wOIl wi isidurdniarizgdibeiowd U UE OE 6 w

sundry finance income from associates 1

interest income from banks 340 998
fair value measurement of derivatives 720 1,634
interest on arrears and payment extensions 547 1,811
finance income from associates 38 80
finance income from other discounting 486 592
income from equity investments (revaluations) 141
other finance income 293 979
total finance income 2,425 6,235
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43. Income tax for the year

The following table presents the reconciliation of the corporate income tax (IRES) applicable to
the Group's pre-tax profit, using the current tax rate, with that obtained using the effective tax
rate, for the period ended December 31, 2025:

ordinary tax rate applicable 24.00%  24.00%
profit before tax 17,08t 18,102
theoretical tax expense/(income) 4,100 4,344
adjustments to previous year's tax 225 111
writedowns and adjustments of deferred tax assets recognized in the previ 138 12
recognition of deferred tax assets on temporary differences arising in previ -6 61
recognition of deferred tax assets on temporary equity differences 75 2,105

arising during the year
derecognition of deferred tax liabilities arising in previous years as
a result of tax realignment

nonrecognition of deferred tax assets on tax losses of the year on tempora 1 127
nonrecognition of deferred tax assets/liabilities of the year on temporary dif 260 4
tax consolidation (income)/expense

exemption of tax mismatches, net of substitute tax

taxexempt income / tax relief -1,311 -1,064
nondeductible costs 766 -1,129
other permanent differences -9 -26
effective IRES tax 4,239 4,545
effective tax rate 24.81%  25.11%
current taxes 3,703 7,179
deferred tax liabilities/(assets) 311 952
tax from prior periods 255 111

substitute tax
tax consolidation (income)/expense

effective IRES tax expense/(income) 4,239 6,338
current local tax (IRAP) 2,106 2,908
local deferred tax liabilities/(assets) 45 -466
local tax from prior periods 5 87
effective local tax expense/(income) 2.16 2,529
total effective tax expense /(income) 6,395 8,867

This year the IRAP tax rate is 4.38% compared to the 4.2% applied in previous periods for the
parent company and Asvo spa, since the specific rate for enterprises holding concessions to
operate public services and works (4.2%) was just raised by 0.18% bylte Veneto Region with

Regional Law 32/2024 for the years 2025 to 2027.

For the other Group companies, the new IRAP rates applied are 4.08% and 4.55%.
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The deferred tax assets and liabilities for the two years ended December 31, 2025 and 2024 are
as follows:

provision for doubtful debts 5,218 4,891
provision for risks and charges 11,801 12,331
inventory impairment provision 129 128
fixed asset impairment 1,033 421
maintenance costs 226 186
statutory depreciation difference 7,478 7,920
other costs deductible in subsequent periods 248 277
fair value adjustment of derivative instruments 148 310

business combination bonuses
reversal of gains on #@&raup transactions

sundry minor items 2,118 2,538
interest expense deductible in the future (based on GOM) 36 36

tax losses 937 1,222
actuarial gains/losses on retirement benefit obligations 70 64

total deferred tax assets 29,442 30,324
taxexempt interest on arrears 469 547

taxexempt revenues 1,407 1,491
landfill asset

other temporary changes 2,387 2,198
gain allocated to fixed assets 296 527

leased assets 491 586
separation of land

fair value adjustment of derivative instruments 37 171
total deferred tax liabilities 5,087 5,520

Veritas spa and most of its subsidiaries have jointly exercised the Group taxation option avail-

able under ltalian Tax Code Articles 117 - 129. The transactions and reciprocal responsibilities

and obligations between the consolidating company and the other participating companies are

defined in a specific tax consolidation agreement.

3TTwWEITTUUI EwWOERWEUUT UUwWOI wz wl NOKKI wOi OUUEOEwWDPOEOUEI
parent company's writedowns of property, plant and equipment and service concession ar-

rangements within the scope of the extraordinary transaction carried out in 2017 with Asi spa

(such deductible temporary difference is absorbed over the fiscally relevant depreciation and

EOQUEUI UOwWET EVUUWE OE wz wN OpioMigionsfdr (ks@nt Otanged.l T EUEDOT wlT 1 w
Due to the nature of the items that originate deferred tax assets, particularly deductible tempo-

rary differences, their recovery in subsequent reporting periods is ensured by the future recov-

ery (extinction) of the carrying amount of the assets (liabilitie s) recognized in the statement of

financial position and to which they refer.
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44. Commitments and risks

The Group has stipulated commercial leases to enhance the value of the equipment and build-

ings located in the area. These norcancellable leases have a residual term of 5 to 10 years. All

the leases include a clause allowing the rent to be remeasured annudly at market conditions.

371 wUIl OUWPOEOOT wuUIl EI1 PYT EwEawUT 1 wa&UOUx wbOwUT | wal EVUwWPE
2024). 1t refers to leased portions of buildings (recognized in service concession arrangements)

OT EQwi 1 61 UEUT wbOEOOTI wOil wz wNI N w bhis@récoghited imprédpU w51 UDPUEUWE
TU0aO0Owx OEQUWEOEwWI gUPx 01 OUAwWUT EQwT 1 O1 UEUT wui YI OUT Uwoi
b wOT OUVUVEOEwWI OUwWwSUVUUOGUEEYPWUUOOWEOEwWwzZ wKYwOT OUVUUEOE Wl OUw
leases).

The future payments regarding non -cancellable operating leases in effect at December 31, 2025

and 2024 are as follows:

due within one year 413 394
due after one year and within five years 763 972
due after 5 years 141 192
total commitments for property rentals and leases 1,317 1,558

Under the Mti -4 waste rate method, the components to calculate the rate include the New In-

vestments Fund ("FONI"). Article 15.1 of Arera Resolution 639/2023/R/idr, Annex A (Mti -4)

states that the operator is required to allocate a specified portion of the guaranteed revenue

constraint (Vrg) exclusively to the realization of new investments identified as priorities.

371 WEOOUOU WOl wUOT T w-1TPw(OYI UUOI OUUWHUOEwWUI OEUT EwOOwWOT 1
Veritas' directors decided to account for this allocation by setting up a specific equity reserve.

It was proposed to allocate part of the 2025 profit and part of the available reserves to a non

distributable reserve based on the FONI constraint.

The directors consider reasonable to expect that the water investments for which the allocation
constraint applies will be realized; therefore, the 2025 FONI reserve set aside at the time of ap-
proval of these financial statements may become available nextyear.
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The parent company issued guarantees consisting of sureties and comfort letters to third parties
UOUEODOT wz wKAOAt kwUTl OUUEOEWEUwW#1 ET OEl Uwt vOwl YI k
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subsidiary Rive srl to Veritas spa.

Below is a breakdown of the entities to which the parent company issued guarantees, consisting

solely of Veritas subsidiaries and associates:

Eco+Eco srl 24,403 35,739
Rive srl 7,600 7,600
Sifa Scpa 2,068 2,068
Ecodistretto trasporti scarl 714 714
sureties issued to subsidiaries 34,785 46,121
Eco+Eco srl 8,250 8,250
Metalrecycling Venice srl 1,200 1,200
Veritas Conegliano srl 3,000 3,000
comfort letters issued to subsidiaries 12,450 12,450
Ecolegno CM Venezia srl 500 500
comfort letters issued to associates 500 500
total comfort letters issued 12,950 12,950

Below is a breakdown of the sureties received from third parties by beneficiary, for which the

Group is the beneficiary:

Municipality of Venice 32 32
Other municipalities 179 179
sureties received from parent companies 211 211
Port Authorityormer Water Authority 2,498 2,254
Metropolitan City of Venice 22,863 41,443
Ministry of the Environment 4,179 5,650
Banks and insurance companies 3,350 978
Local health authorities (ULSS) 117 117
INPS 4,559 4,559
Other local authorities 91 91
Other entities 9,987 7,122
sureties received from others 47,644 62,214
total sureties received 47,855 62,42E

The Report on Operations provides this information.
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45. Transactions with related parties

The consolidated financial statements include the financial statements of Veritas spa and of the
subsidiaries listed in the table hereunder:

Veritas spa (parent company) Venice 145,397,15(

Eco+Eco srl Venice 110,353,57¢ 80.84% 72.95%
Asvo spa Portogruaro (Venic  18,969,65( 100.00% 55.75%
Consorzio gestione dei servizi coRusma Venice 50,000 88.23% 88.23%
Metalrecycling Venice srl Venice 5,868,934 80.84% 72.95%
Depuracque servizi srl Salzano (Venict 223,080 100.00% 100.00%
Lecher ricerche e analisi srl Salzano (Venict 46,800 100.00% 100.00%
Rive srl Venice 4,000,00C 70.00% 70.00%
Ecodistretto trasporti scarl Venice 20,000 64.67% 58.36%
Veritas Conegliano srl Venice 100,000 72.50% 72.50%
Euroscavi srl Badia Polesine (Ron 10,329 100.00% 100.00%
Sifa scpa Venice  30,000,00C 84.33% 84.33%
Ri.cart Venezia srl Istrana (Trevisc 200,000 80.84% 32.83%
Ecodistretto RE srl Venice 24,478,000 80.84% 72.95%

The changes of the year are described in section 2.1.1 of the Report on Operations.
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Shareholders
The following table presents the total amounts of the transactions conducted with shareholders
during the year:

Municipality of Annone Veneto 43 26 40 45 73
Municipality of Campagna Lupia 30 27 6 6 8 6 1
Municipality of Campolongo Maggiore 23 27 15 16 5 6 128 133
Municipality of Camponogara 31 29 10 10 4 4 1 2
Municipality of Caorle 8,612 8,402 59 57 2,759 2,688 8,452 5,459
Municipality of Cavallineporti 5,833 5,579 18 23 803 800 3,765 2,023
Municipality of Cavarzere 2,083 2,128 1 177 774

Municipality of Ceggia 742 777 20 20 115 113 1,515 1,501
Municipality of Cessalto 9 3 3 1 1

Municipality of Chioggia 21,670 21,802 108 96 6,627 4,587 6,862 5,604
Municipality of Cinto Caomaggiore 34 56 9 8 14 36 63 9
Municipality of Cona 4 20 -3 13

Municipality of Concordia Sagittaria 150 1,465 2 162 1,150 188 611
Municipality of Dolo 473 490 31 26 188 93 10 10
Municipality of Eraclea 3,090 2,868 38 37 551 628 2,500 2,161
Municipality of Fiesso d'Artico 151 157 8 7 34 39

Municipality of Fossalta di Piave 19 21 6 5 35 36 66 65
Municipality of Fossalta di Portogruaro 1,518 1,268 614 397 943 422
Municipality of Fosso 20 22 15 15 2 2 164 167
Municipality of Gruaro 400 366 153 125 360 130
Municipality of Jesolo 13,087 13,355 681 587 1,800 667 10,114 6,218
Municipality of Marcon 28 28 1 1 18 17 14 3
Municipality of Martellago 66 3,151 58 10 11 246 374 1,356
Municipality of Meolo 19 20 1 1 7 5 5
Municipality of Mira 141 119 84 17 14 34 869 22
Municipality of Mirano 231 212 48 48 71 73 61 43
Municipality of Mogliano Veneto 5,130 4,717 34 28 1,589 1,715 4,172 1,926
Municipality of Morgano 7 7 3 3 1 1

Municipality of Musile di Piave 1,685 1,521 21 22 520 188 1,635 1,299
Municipality of Noale 2,756 2,591 43 43 682 467 1,926 909
Municipality of Noventa di Piave 1,343 1,122 9 10 744 301 1,046 534
Municipality of Pianiga 32 1,975 16 18 17 158 60 1,051
Municipality of Portogruaro 4,932 4,272 11 10 3,619 1,600 3,833 1,693
Municipality of Pramaggiore 664 556 307 206 230 72
Municipality of Preganziol 30 22 13 13 4 4

Municipality of Quarto d'Altino 20 20 1 1 5 11 10 12
Municipality of Quinto di Treviso 9 10 5 5 1 4

Municipality of Salzano 42 43 16 16 13 11 168 177
Municipality of San Dona di Piave 670 428 86 70 397 190 859 787
Municip. of San Michele al Tagliamento 8,827 8,414 1 13 2,693 2,610 8,678 4,165
Municipality of San Stino di Livenza 171 109 16 16 141 116 267 61
Municipality of Santa Maria di Sala 51 55 13 12 3 5 1 4
Municipality of Scorzé 2,955 2,788 22 15 680 521 1,185 971
Municipality of Spinea 4,294 4,127 48 53 778 560 2,972 2,725
Municipality of Stra 39 a7 40 40 13 13

Municipality of Teglio Veneto 22 13 18 17 10 60 1
Municipality of Torre di Mosto 749 741 6 7 302 187 527 424
Municipality of Venice 123,316 121,834 1,327 1,452 14,111 14,111 95579 91,791
Municipality of Vigonovo 19 31 7 7 3 3 3 2
Municipality of Zenson di Piave 6 6 1 1 4 26 26
Municipality of Zero Branco 6 34 4 4 1 1

total nominal amounts 216,282 217,898 2,981 2,854 40,851 35,577 159,765 134,574
provision for doubtful debts -2,813 -4,654

discounting of receivables/payables -18 -27
advances on work recognized as a reduction of contract work in progress -18,998 -16,890
total 216,282 217,898 2,981 2,854 38,038 30,923 140,749 117,657
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request to recognize certain transactions attributable for the shareholders to off-balance-sheet

payables, i.e. receivables due for services duly performed by the canpany, but for which the
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sand for writedowns of receivables for over -cap waste management rate adjustments not re-

coverable in the 20262027 financial plans (see Ndes 14 and 15 for additional details).
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The service contracts with shareholders refer primarily to waste management activities for mu-

nicipalities that apply the Tari tax, namely Caorle, Cavallino, Cavarzere, Ceggia, Chioggia, Era-

clea, Fossalta di Portogruaro, Gruaro, Jesolo, Mogliano Veneto, Musile di Piave, Noale, Noventa

di Piave, Portogruaro, Pramaggiore, San Michele al Tagliamento, Scorzé, Spinea, Torre di Mosto
and Venice.

(OWEOOUUEUUOWUT T wOUOPEDXxEOPUDPI UwlOi wwbl UUOwWwEz UUPEOOU
Maggiore, Campagna Lupia, Fosso, Vigonovo, Santa Maria di Sala, Marcon, Mira, Fossalta di
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Caomaggiore, San Stino di Livenza, Teglio Veneto, Pianiga, Martellago and Concordia Sagitta-

ria decided to apply the punctual rate instead of the tax, so Veritas bills the end users directly.

In the case of the Municipality of Venice, the following services are charged in addition to waste
management services:

cemeteries;
markets;
elevated walkways for high tide.

Cemetery services are also charged to other municipalities (Spinea, Portogruaro, San Michele
al Tagliamento, San Stino di Livenza, Fossalta di Portogruaro, Cinto Caomaggiore and Dolo);
and for the municipalities of Chioggia, Fossalta di Portogruaro and Fie sso d'Artico, public ligh-
ting services are provided. Since 2019 the Municipality of Portogruaro, and since 2020 the mu-
nicipalities of San Michele al Tagliamento and Fossalta di Portogruaro, have been assigned pub-
lic green space maintenance services.

Terms and conditions of transactions with shareholders

The service contracts between Veritas and the Municipality of Venice for the services referred
to above are duly invoiced on a monthly or quarterly basis and paid for on average within 30
to 60 days from the invoice issuance date.

Work on the construction of new sewerage systems and the related extraordinary maintenance
(engineering work) and work regarding public works are charged to the Municipality of Venice
on the basis of a service contract providing for the recognition of a percentage of the work linked
to the engineering and management costs and the coverage of general expenses.

Loans from shareholders

In previous years, loans were taken out from the Cassa Depositi e Prestiti by municipalities in
the Mirano area to finance investments in the water sector, for which Veritas provides repay-
ment.

Also recognized is a payable transferred with the Asi merger relating to a funding advance from
the Municipality of Jesolo, for investments in the water sector.
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The Group has the following investments in associates:

Ecolegno CM Venezia srl Venice 50,000 32.34%  29.18%
Bioenergie Italiane Srl Venice 1,000,00C 24.25%  21.89%
9-Tech srl Eraclea (Venice 256,400 22.00%  22.00%
Vier scarl Venice 100,000 49.00%  49.00%

reclassified companies

Ri.cart srl Istrana (Trevisc 200,000 80.84%  32.83%
OMD srl Nervesa della Battaglia (Tre 160,000 0.00% 18.24%

The following table presents the total amounts of the transactions conducted with associates
during the year:

Vier scarl 460 569 233 378 1803 2,206 2,619 174
OMD srl 151 104 5,404 6,653 8,081
Ecolegno CM Venezia srl

Bioenergie Italiane srl (formerly Mia energ 513 418 305 513 101 526 221
9-Tech srl 1 20 76 32 40

Total 1,125 1,111 6,018 7,063 2,316 2,307 3,185 8,476

The transactions with associates are carried out on an arm's length basis.
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The other related parties are companies and entities controlled by the Municipality of Venice
and by other local entities that are shareholders of Veritas, companies in which the Group holds,
even indirectly, an interest of less than 20%, and investees ohon-controlling shareholders that
are significant for the Group.

The following table presents the total amounts of the transactions with other related parties
during the year:

Actv spa 161 198 47 52

Ames spa 37 162 26 53 7 7

Avm spa 585 565 142 124 264 271 66 69

Inst. Bevilacqua La Masa Foundation

La Biennale Foundation 62 69 32 20

Casino di Venezia gioco spa 111 102 19 17

La Fenice Theater Foundation 8 7 1 1

Insula spa 20 107 7 7 3 11 2,446 3,490
Ive srin liquidation 31 12 2

Venice City Museums Foundation 37 193 5 5

Tourist accommodation centers 4 4 1 1

Venezia spiagge spa 161 118 60 44

Consorzio Urbamliquidation 36 77 35 391

Vega scaith liquidation 77 120 15 50 20 27 308 286
Vela spa 111 112 6 6 32 21 2 2

Venis spa 1 1 54 54 14

Venice Lagoon Basin Council 658 694 329 392
Bioman spa 4 887 7,327 7,268 243 148 4,014 2,900
Caorle City of Sport Foundation 16 21 3 4

Venice environment basin council 256 221 24 19 256 371
Eraclea patrimonio e servizi srl 2 1

Jesolo patrimonio srl 6 6 17 11 1 2 560 318
Jtaca srl 2 1 1

Jesolo tourism spa 280 229 23 14

Azienda speciale Don Moschetta 64 83 13 5

Musile servizi e patrimonio Bguidation

Sibelco green solutions srl 996 174

Serimi srl 40 48 2

Sst spa 69 60 2 43 37 4

Viveracqua scarl 84 94 261 280 14 23 -34 15
Assoc. Conf. sindaci Riviera del Brenta

Artclima srl

Farmacia Concordia srl

Other related parties

Total 2,009 4,273 8,745 8,889 910 1,166 7,968 7,854

Bioman spa's trade transactions refer to Eco+Eco srl, Metalrecycling Venice srl and the parent

company.

371 WxEAEEOI UWEUT wOOwUI OEUI EwxEUUDPI UwDOEOUET wOx1 UEUDC
YOOwz wl YAwWOT OUUEBEWEUT wOOwWS51 1T EQwz wk Nk wOT OUUEBE WwEUIT wl

xEQOUDPOOOPOWEaAwWUT T wxEUI OUWE OO EOa Owenwulcéd+Ean, @ndOUUEOE WE U

ZWNYwOT OUUEBGEWEUT wOOw51 T EwEaw2bi ESw

The payables due to Insula refer to the parent company's acquisition of tax credits, correspond-
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financial payable from Sifa.

The transactions with the other related parties are carried out on an arm's length basis.
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In accordance with Legislative Decree 127/1991, Article 38, the remuneration of directors and stat-
utory auditors for the performance of their functions, including in other companies within the
scope of consolidation, is disclosed hereunder. The corporate mlicy is not to pay additional re-
muneration for activities performed by parent company directors in other subsidiaries. Therefore,
the total remuneration corresponds to the amount recognized in Veritas spa.

Board of Directors

remuneration for the role 169 169
other fees 90 90
other benefits 30 30
total costs for services 289 289

Board of Statutory Auditors

remuneration for the role 89 89

other fees

other benefits 5 5
total costs for services 94 94

The 2025 fees for the auditing firm for services rendered to the parent company and its subsidi-
aries are presented below:

fees paid to the auditing fi 227 247

fees paid to the auditing fi 179 181
Fees paid to other firms in the parent company's auditors' netwi
for affiliate audit services

fees paid for audit services 406 428
Fees paid to the auditing firm for audit services involving the iss 29 29
of a certificate of the parent company

Fees paid to the auditing firm for audit services involving the iss 2 4

of a certificate of the subsidiaries

Fees paid to other firms in the parent company's auditors' netw:
involving the issuance of a certificate

fees paid for audit services involving the issuance of a certificat 31 33
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46. Financial risk management: objectives and policies

The main financial instruments used by the Group include bank loans, finance and operating
leases, direct and indirect factoring contracts, sight and short-term bank deposits, and the issu-
ance of bond notes. The main purpose of these instruments is to fund the Group's operations
and investments. The Group has other types of financial instruments deriving from its operat-
ing activities, such as trade payables and receivables.

The Group does not enter into speculative derivative transactions; it enters into derivative trans-
actions solely to purely hedge (with swaps) or to limit (with caps) the risk of interest rate
changes, or to limit changes within a pre-defined range (with co llars).

The Group's policy is, and has been in previous periods, not to trade financial instruments.

The main risks generated by the Group's financial instruments are interest rate risk, liquidity
risk and credit risk. Price risk is not significant because the Group operates mostly in regulated
industries, where rates are regulated and subject to approval by the relevant authorities. The
parent company's Board of Directors reviews and approves the policies to manage these risks,
which are summarized below.

The Group's exposure to the risk of changes in market interest rates relates mainly to the long-
term bonds with variable interest rates assumed by the Group.

The Group's policy is to manage the finance cost by using a combination of fixed and variable
borrowing rates.

It also excludes entering into derivative instruments for non -hedging purposes.

With respect to the sensitivity to interest rate fluctuations and the impact that it could have on
profit and equity, most existing loans are at fixed rates or at variable rates hedged by deriva-
tives; therefore, even substantial interest rate changes would have an non-material impact on
the Group's profit or equity.

The Group considers its credit risk to be normal and consistent with the industry dynamics.

Billing receivables (for Veritas spa) are by nature fragmented because they are spread over a
very large number of users and have modest average amounts.

The default rate for waste management receivables (Tarip) has historically been around 5.8%,
a low-to-medium rate for the sector, and it improved slightly since the prior year.

After the transition to Tari, credit risk in its past and present (and therefore future) dimension
is substantially borne by the municipalities, either directly or indirectly, and must be taken into
account in the final formulation of the rate.

In the water sector, where default rates are historically lower, the default rates were approxi-
mately 1.14% of turnover, even in this case an improvement of the previous year's levels and
below the national industry average.

The credit risk relating to the Group's other financial assets, which include cash and cash equiv-
alents, other equity investments, loan certificates and derivative instruments, presents a maxi-
mum risk in the event of counterparty default equal to the carry ing amount of those assets.
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The Group controls liquidity risk using a liquidity deployment planning tool. This instrument
considers the maturity of the financial investments, financial assets (trade receivables and other
financial assets), and the expected cash flows from operating activities.

The liquidity risk is the risk that the financial resources available may be insufficient for meeting
the short-U1 UOWOEODPT EUDOOUOWEOOUDPUUDOT wOi wExxUORDOEUI Oawz w
million on bonds due by December 31, 2026, and for handling any decreases in working capital.
The Group's objective is to maintain a balance between funding and flexibility by using over-
drafts, loans and, to a lesser extent, finance and operating leases and factoring transactions.
Under the Group's policy, no more than 20% of long -term loans are due within 12 months. At
December 31, 2025, less than 20% of the lonterm financial debt was due to mature within one
year.
Ow#1 ET OET Uwt Ow! Y1 kOwUT 1T w51 UPUEUwW&UOUx wi EEWUBEUEPRPOuU
OPOOPOOOWUXx wi UOOWUT 1T wz whil Yt wODOODOOWEUwW#I1 ET OET Uwt O
The concept remains that the operational investment plans, which continue mainly in the water

sector (and thus concern the parent company), are counterbalanced by the rate adjustments set
by the water authorities.

Work continues on implementing a municipal waste management rate/tax on a fee/quantitative
basis to achieve greater fairness for users and more control for municipalities, which also has
the effect of returning direct finance to the Group, eliminating stra ins on working capital and
increases in finance costs.

Also in 2025, short-term financial management tools were used, mainly direct factoring con-
tracts, whereas indirect (reverse) factoring contracts continue to be used marginally; in addition,
new finance leases were stipulated in the period.

The 2025 changes in the financial payables are presented below. Additional information is pro-
vided in the statement of cash flows.

bank borrowings and loans 266,24 119,000 -63,84! -86€ 320,53
financing from other lenders 55,93« 5,00( 1,232 828 17,74 -99 80,64.
financial payables due to associal 0

loan payables due to shareholder 8,40¢ -71 -907 273 1,191 -1,91¢ 6,971
other financial payables (derivativ 129: 675 618
convertible and raamvertible bond: 133,20 -2,62( 124 130,71,
total financing 465,08 -2,62( 124,000 -63,91- 325 -316 18,93 -2,01: 539,48

Veritas spa 2025 Annual Report #8888 259



Capital management
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The ratio of net financial debt to equity, which indicates the balance between external and in-

ternal funding, was 1.17 at December 31, 2025 (1.04 at December 31, 2024).

A comparison between the carrying amount and the fair value by category of all the Group's
recognized financial instruments did not reveal any significant differences, other than those
presented, to be reported.

All the financial instruments recognized at fair value can be classified into the three categories
defined below:

guoted market prices;
valuation techniques (based on observable market data);
valuation techniques (not based on observable market data).

The fair value of the derivatives and loans was calculated by discounting the expected cash
flows using the prevailing interest rates. The fair value of bonds and other financial assets was
calculated using market interest rates.

At December 31, 2025, the Group held the following financial instruments measured at fair

value:

IRS Ubi 2019 0 20

IRS Bpm 2020 3,000 33 163

IRS Bnl 2020 3,000 33 163

Collar Bnl 2023 9,231 -131 -207
Collar F2i 2023 25,000 -278 -635
IRS Bpm 2024 18,462 51 -82
IRD Bper 2025 19,000 36

IRS Bnl 2021 0 214

IRS Bpm 2021 0 87

IRS Unicredit 2021 0 87

IRS Mps 2024 14,375 -209 -369
total derivative financial instruments 92,068 153 -618 734 -1,293

All the assets and liabilities measured at fair value at December 31, 2024 are classifiable within
level 2 of the fair value hierarchy.
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47. Segment information

IFRS 8 requires the Group to report information about its operating segments to enable users of
its financial statements to evaluate the nature and financial effects of the business activities in
which it engages and the economic environments in which it o perates.

The standard defines an operating segment as:

"a component of an entity that engages in business activities from which it may earn reve-

nues and incur expenses (including revenues and expenses relating to transactions with

other components of the same entity);

PT OUIl wOx1 UEUPOT wUI UUOUUWEUT wUI T UOEUOawUIl YPI Pl EwEauW
maker to make decisions about resources to be allocated to the segment and assess its per-

formance, and

for which discrete financial information is available".

The amount of each segment item reported must correspond to the assessment reported to the
chief operating decision maker for the purposes of making decisions about allocating resources
to the segment and assessing its performance.

The Group has identified the following segments as the basis for segment reporting:

Waste management segmeinicludes sweeping, integrated waste cycle activities (waste col-
lection, sorting and recycling, transport, treatment, disposal and brokering), operation of
industrial plants and post -closure care of landfills.

Integrated water service segmentludes activities related to the drinking water cycle for do-
mestic and industrial use (water withdrawal, treatment, pumping and distribution), activi-
ties related to the domestic and industrial wastewater cycle (collection, treatment, cleanup),
engineering activities, laboratory analysis and operation of the Venice fire protection sys-
tems.

other services segmeirtcludes collective urban services (cemetery services, crematorium op-
eration, special services for Venice, restroom management, environmental remediation,
public works) and energy -related activities (photovoltaic systems, district heating, heat
management, public lighting, biogas -biomethane-hydromethane).

These segments include activities both regulated and not regulated by Arera.

sweeping drinking water cycle cemetery services
integrated waste cycle for domestic and industrial us crematorium operation
collection withdrawal special services for Venice
sorting and recycling treatment restroom management
transportation pumping environmental reclamation
treatment distribution photovoltaic systems
disposal domestic and industrial district heating
brokerage wastewater cycle heat management
industrial plant operation collection public lighting
landfill posfosure care treatment biogasiomethareydromethane
cleanup public works
engineering

laboratories
fire protection system in Veni
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The Group's directors monitor separately the results achieved by the business units in order to
make decisions about allocating resources and assessing the performance.

The performance of the segments is assessed for statement of profit or loss purposes on the basis
of the operating income (EBIT) and for statement of financial position purposes based on the
fixed assets.

Structural expenses and income are reversed to the individual business units according to per-
formance drivers, consistent with unbundling regulations.

The fixed assets of the corporate segment regard structural assets.

Intra-segment revenues are eliminated on consolidation and are reflected in the "adjustments
and eliminations" column hereunder.

revenues from sales and services 308,519 197,671 26,692 0 532,882
other income 1,772 2,411 2,511 0 6,694
intrasegment revenues 139 551 1,223 -1,913 0

corporate revenues 7,761 5,382 659 0 13,802
total net revenues 318,191 206,015 31,085 -1,913 553,378
costs for raw and ancillary materials and consumab 28,576  -20,249 -998 0 49,823
costs for services 87,266 -51,355 -17,094 0 -155,715
costs of use of thialty assets -2,107 -3,710 -66 0 -5,883
personnel costs -110,358 -42,036 9,017 0 -161,411
other operating expenses -4,046 -3,369 -238 0 -7,653
intrasegment operating expenses -1,774 -133 -6 1,913 0

corporate operating expenses -35,433  -26,845 4,272 0 -66,550
total operating expenses -269,560 -147,697 -31,691 1,913 447,035
EBITDA 48,631 58,318 -606 0 106,343
allocations to provisions for risks and charges -1,324 -969 253 0 -2,040
allocations to provisions for corporate risks and cha 218 -150 -6 0 -374

amortization, depreciation and impairment losses 27,372 26,396  -2,701 0 56,469
corporate amortization, depreciation and impairmer -3,972 4,538  -1,102 0 9,612
operating profit/(loss) 15,745 26,265 4,162 0 37,848
revenues from sales and services 282,977 209,714 28,657 0 521,348
other income 122 826 1,144 0 2,092
intrasegment revenues 136 310 0 -446 0

corporate revenues 7,967 3,813 502 0 12,282
total net revenues 291,202 214,663 30,303 446 535,722
costs for raw and ancillary materials and consumab -27,707 20,534  -1,065 0 49,306
costs for services -80,273 51,777 -17,935 0 -149,985
costs of use of thialty assets -2,020 -3,444 -72 0 -5,536
personnel costs -106,612 -39,594 -8,860 0 -155,066
other operating expenses -3,051 -2,718 -164 0 -5,933
intrasegment operating expenses -310 -136 0 446 0

corporate operating expenses -38,048 -23,470 -3,527 0 -65,045
total operating expenses -258,021 -141,673 -31,623 446 -430,871
EBITDA 33,181 72,990 -1,320 0 104,851
allocations to provisions for risks and charges -2,195 -907 -33 0 -3,135
allocations to provisions for corporate risks and cha -1,242 -576 -236 0 -2,054
amortization, depreciation and impairment losses -26,470 -24511  -1,642 0 52,623
corporate amortization, depreciation and impairmer -4,290 -4,201 -974 0 -9,465
operating profit/(loss) -1,016 42,795  -4,205 0 37,574
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intangible assets 9,498 2,233 652 4,902 17,285
service concession arrangements 0 376,873 0 0 376,873
goodwill 20,435 3,253 0 0 23,688
property, plant and equipment 351,249 66,234 46,960 78,540 542,983
investment property 0 0 0 7 7

total fixed assets 381,182 448,593 47,612 83,449 960,836
intangible assets 10,157 1,448 721 4,720 17,046
service concession arrangements 0 360,452 0 0 360,452
goodwill 20,435 3,253 0 0 23,688
property, plant and equipment 296,834 71,502 45,978 74,653 488,967
investment property 0 0 0 10 10

total fixed assets 327,426 436,655 46,699 79,383 890,163
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48. Disclosure obligations under Law 124/2017,
Article 1, paragraph 125

In accordance with Law 124, Article 1, paragraph 125 et seqof August 4, 2017, as amended by
Decree Law 34/2019, Article 35, the public funding received by the Group in 2025 is set out

below.

Public funding means grants, subsidies, benefits, contributions or aid, whether in the form of
money or in-kind, that are not general and do not have a nature of consideration, remuneration
or compensation (Law 124/2017, Article 1, paragraph 125).

(OWEEEOUEEOE] wpDUT wOT T wUl T UOEUPOOUOWUT T wOPUUwI BEOQUEIT U

and general grants, or benefits received on the basis of an aid scheme that rewards all parties
that meet specific conditions set out by law.

Fondimpresa
Fondirigenti
Veneto Region

Veneto Region
Veneto Region
Veneto Region

Energy and Environmental
ServiceEund CSEA)

Iww Beratungs Gmbh

Ministry of Infrastructure
and Transport

Energy and Environmental
Servicefund (CSEA)

Venice Lagoon Basin Counc

Eastern Alps River Basin
Authority

Municipality of Venice

Municipality of Chioggia

Energy Services Opefiatse
Energy Services Opefiatse
ASt Italian Space Agency

National Packaging
Consortium (Conai)

Erion WEEE

Erp Italia consortium
Ecoped consortium

Pv Cycle Italia consortium
Consorzio Ecolight

Cobat WEEE

Italian Customs and
Monopolies Agency

Italian Customs and
Monopolies Agency

Ministry of Economic
Development

Ministry of the Environment
and Energy Security

Ministry of Enterprise and
Made in Italy

INPS

INPS

Veritas spa
Veritas spa
Veritas spa

Veritas spa
Veritas spa
Veritas spa
Veritas spa

Veritas spa
Veritas spa

Veritas spa
Veritas spa

Veritas spa

Veritas spa

Veritas spa

Veritas spa | Depuracque
Eco+Eco srl
Veritas spa
Veritas spa

Veritas spa
Veritas spa
Veritas spa
Veritas spa
Veritas spa
Veritas spa

Veritas spa | Depuracque
Eco+Eco srl

Veritas spa
Eco+Eco srl

Eco+Eco srl
Eco+Eco srl
Veritas spa

Veritas spa | Lecher srl |
Asvo spa | Metalrecycling
Sifa scpa

Veritas spa | Lecher srl
Asvo spa

Training plan to strengthen and expand Veritas staff skills
FDIR 35743 and 37988 training plan

Construction of new water and sewage pipelines to connect
the Val li haml et to the Cad Bianca

Separate sewerage network in Villaggio San
Marco a Mestr®enice, lots Ill and IV

Sewer system upgrading in Chioggia old town center, calle larga Bersaglio,
calle SaNlicoland calle Cesare Battisti

OCDP®O061 projedt installation of water pipeline between the Brian canal
and the Boccafossa drinking water plant

20222023 technical quality regulation incentive incentives (RQTI)

Horizon EB-WaterSmart project
Price adjustment provision Le. Decree 50/2022, Art. 26

Modsen research project contviriel of saving electric energy from organic
waste fermentation

Grant for Orbitrap mass spectrometer purchase

Misp projettexperimental measures in the waterways of the Eastern Alps dist
ture floating debris in the drainage basin leading to the Venice lagoon and in 1
self

Work under the Mite Development and Cohesion Plan (f8626rP2ZRC 4 nvironme
Operational Plan) for improvements to the integrated watgresgalicelex 23053
June 23, 2022

Sewer system upgrading in Chioggia old town center, calle larga Bersaglio,
calle San Nicolo and calle Cesare Battisti

Photovoltaic systems grant

Thermal energy efficiency incentive (Conto Termico) tax credit
Biomoon Plan: Low gravity biorefinery platform

Local communication projettsi Conai framework agreer2®@y tender

Subsidies for WEEE management
Subsidies for WEEE management
Subsidies for WEEE management
Subsidies for WEEE management
Subsidies for WEEE management
Subsidies for WEEE management
Subsidy on haulage diesel excise duties

Subsidy on motive power diesel excise duties

Special rates for enarggnsive businesses as per Ministry of Economic
Development Decree of Dec. 21, 2017, Article 3

PNRRM2C2 Hydrogen Valley Venice Project

Ecobonus for electric quadricycles and motdeegsleBecree of May 20, 2024

Exemption from social security payments under Law 178/2020, Aft51, para. 1

Exemption from social security payments under Law 197/2022, Art. 1, para. 2

total for Veritas Group
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49. Subsequent events
Equity investments and business unit acquisitions

The process of merging Asvo into Veritas is concluding. It began with Asvo's lease of its waste
management business unit to Veritas on January 1, 2024, it continued in 2025 with Veritas' pur-
chase of all Asvo shares, and it will end with the absorption merger of Asvo into Veritas at the
end of 2026.

. Ow) EOVUEUVUawhl OQwl YI + Ow51 UPUEUWEUUEOT 1 Ewi OVUWEwz wl 6 vwODO
Mantovani spa (undergoing composition with creditors proceedings) by way of subrogation
pursuant to Italian Civil Code Article 1201 from the debtor Sifa, referring to a financial receiva-

ble not previously assigned to Veritas.

By the subscription deadline in February 2026, shareholder Trevisan spa participated in the

Ul EUI wEExDUEOWPOEUI EUIl wEaAwWwxEabDOT wbUUwW@UOUEwWpUT EUI WEE:
result of this increase, the ownership composition is as follows: Veritas spa 71.31%, Asvo spa

9.37%, Bioman spa 14.98%, Agrilux srl 1.90%, Trevisan spa 1.05%, Savno srl 0.76%, Idealservice

scarl 0.64%.

Current scenarios of economic crisis

Uncertainties stemming from geopolitical and economic crises are still present in 2026 with the
ongoing Russia-Ukraine war and especially the outbreak of the new conflict in the Middle East
between the U.S. and Iran, which has caused energy, gas and fuel prices to rise, and the risk
that this could lead to a new inflationary spiral and consequently higher interest rates, as hap-
pened in 2022. The Group is monitoring the impacts of these economic scenarios, particularly
in its measurement of expected credit lossesand especially as regards billing.

Water rate regulation

The Venice Lagoon Basin Council is conducting a preliminary review to update Veritas' 2026 ¢
2027 water rates, pursuant to Arera Resolution 582/2025/R/idr of December 23, 2025, within the
scope of the Mti-4 rate method in effect for 2024 2029.

Arera's decisions are pending regarding the recognition of the rewards and penalties related to
the incentive mechanisms for the measured technical and contractual quality for 20244 2025.

Waste rate regulation

The Venice Environmental Basin Council's Resolution 5 of April 30, 2026 approved the 2026
2029 financial plans prepared using the new Arera Mtr -3 method. Confirmation is pending from
the municipalities that they have acknowledged the approved financial pla ns and adopted the
2026 rate package, which must be approved by July 31, 2026.

in 2026, a twoyear monitoring period is planned for accounting unbundling in the waste sector,
defined in Resolution 373/2025/R/rif of July 29, 2025, prior to its entry into force on January 1,
2028

Activities are currently underway to begin implementing in 2026 the waste social bonus contem-
plated in Arera Resolution 355/2025/R/rif of August 29, 2025.
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Business management

As of 2026, the waste management service for the Cavarzere municipality is now also carried
out with the Tarip punctual rate system, instead of the Tari tax system.

VAT litigation on Tia

.OwO0T 1T wOEUVUT UwoOi w51 UPUEUZ wExxT EOQOUWEOOET UODOT wUT 1 w( UE

VAT under the refund claims filed by Veritas after it had refunded the users, subsequent to

Ruling 260 of March 20, 2025 of the Venice Court of First Instance, which ordered the Revenue
TTOEawUOwxEawli 1 weEOOUOUUWEOEDPOT EWEGEWUOWUI POEUUUIT ws

favor of Veritas and against the Revenue Agency have followed (Rulings 640/2025, 641/2025,

680/2025, 814/2025, 820/2025, 114/2026, 117/2026, 118/2026, 134/2026, 193/2026, and 196/2026, all
issued by the Venice Court of First Instance).

In March 2026 Veritas filed a claim for damages against the Ministry of Economy and Finance

and the Revenue Agency regarding the expenses incurred in litigation against users from 2011

to 2025, on the grounds that the principle of legitimate expectations and good faith in the law

I EEWET 1 OwYDPOOEUI EOQwEI OECEDPOT wUI POEUUUI O OUwWOI wz wk
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2.7 Auditorsdreports

271 Board of statutory aud

For the shareholders of Veritas spa
(Veneziana energia risorse idriche territorio ambiente servizi)

With this report, drawn up pursuant to Italian Civil Code Article 2429, paragraph 2, the Board
of Statutory Auditors describes the supervisory and control activities performed in fulfillment
of our duties during the year ended December 31, 2025.

During the year ended December 31, 2025, our supervisory activities were informed by the legal
provisions and the rules of conduct for statutory auditors recommended by the Italian Account-
ing Profession (CNDCEC). The CNDCEC rules of conduct that we followe d are those updated
to December 2024 for unlisted companies and, where deemed more effective, those of December
2024 for listed companies.

This report shall inform you of such activities and the results obtained.

Oversightof compliance with the law and the #gws

In the performance of our supervisory and control activities, we periodically obtained from the
directors, including by attending Board of Directors meetings, information on the activities car-
ried out and on the most significant economic, financial and equ ity transactions resolved upon
and implemented by Veritas and its subsidiaries, ensuring that all such actions were in compli-
ance with the law and the company's by-laws and were not manifestly imprudent, risky, in
potential conflict of interest or such as to compromise the integrity of the company's net worth.
Except in specific cases, the meetings of the Board of Directors are scheduled at the start of the
year and take place monthly.

We regularly attend as guests the Coordination and Control Committee meetings of Veritas

UxEzUwUT EUI T OOET UwOUOPEDXxEODPUDI UOwi Gawdto énsuBrOWE EE OQUEE OF
decisive influence with the General Meeting over the company's strategi c objectives and signif-

icant decisions.

Concerning the annual financial statements as a whole, we found that the Board of Directors,
in its Report on Operations and the Notes to the Financial Statements, has provided adequate
disclosures on related-party transactions (Note 46), in consideration of the regulations in force.
To the best of our knowledge, there were no intra-Group or related -party transactions in 2025
that conflicted with the company's interests.

During 2025, Veritas did not carry out any atypical or unusual transactions with third parties
or related parties (including Group companies). As far as major transactions of an ordinary
nature are concerned, they are all within the limits of prudence, do not conflict with General
Meeting resolutions, and are not detrimental to the company's assets.
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Supervision of the adequacy of the internal control system, risk management systems
and organizational structure

We have:

EUwPBDUI DOWOUUWEOOxT Ul OET OwOOOPUOUI EwlIT 1 wEEI
ture, including by gathering information from the directors and department heads;

GUEEawoOi

conversed with senior management to review, among other things, the internal control sys-
tem and the measures in place to monitor material risks.

The internal control and risk management system consists of the set of rules, procedures and
organizational structures designed to facilitate sound, fair management consistent with the es-
tablished objectives through an adequate system of identification, measurement, management
and monitoring of the principal risks.

Such a system involves several parties, who interact in a coordinated manner according to their
responsibilities:

guidance and strategic supervision, by the Board of Directors and General Manager;
mitigation and management, by the management team;

monitoring and support to the Board of Directors for risk control and management, by the
Head of Internal Audit (HIA);

oversight, by the Board of Statutory Auditors.

Although it does not have a separate Internal Audit department, the company has developed a
process of formalizing and structuring concretely functioning activities that act as and imple-
ment the internal control system, headed by the Board of Directors and the General Manager.

Overseeing internal audit activities and therefore acting as the Head of Internal Audit (HIA) is
the person in charge of sustainability, environment and safety, who reports directly to the Gen-
eral Manager. The HIA is also in charge of Team 2314 in this role reporting directly to the Board
of Directors ¢ with specific responsibilities for the prevention and control of the crime s contem-
plated by Legislative Decree 231/2001.

The HIA has an appropriate level of independence and enough resources to perform the role. The
position entails assisting the directors and statutory auditors in verifying the adequacy, full oper-
ation, and effective functioning of the internal control and risk management system and propos-
ing corrective measures in the event of anomalies, irregularities and/or deficiencies.

The HIA reports to the Directors and General Manager in charge of the internal control and risk
management systems, as well as to the Board of Statutory Auditors.

The HIA's main function is to assess the capacity of the internal control and risk management
system to assist the effective achievement of the objectives assigned to individual departments,
in light of qualitative/quantitative risk factors and the likelih ood that they will influence the
achievement of such objectives.

This is ensured through:

the performance of assurance services (audit and complementary activities, known as third-
level checks, aimed at assessing governance, risk management and control processes) and
consulting;

overseeing the implementation of improvement plans through continuous monitoring and
specific follow -ups when the original issues are especially significant and complex.

The HIA performs the same function at subsidiaries without their own audit departments, act-
ing in their interest and reporting to their respective bodies.

The internal control and risk management system also includes the "231 Organizational Model"
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aimed at preventing the commission of offenses for which the company may be held liable un-
der Legislative Decree 231/2001. The 231 Organizational Model calls for the appointment of a
Compliance Committee with autonomous powers of initiative and control, wh ich oversees the
functioning and observance of the Model itself and makes recommendations for its updating.

The duties of the Compliance Committee are distinct from those of the Board of Statutory Au-
ditors because of the number and complexity of the topics already covered by the statutory
auditors and the specific nature of the Committee's tasks.

The risk management system also covers the market abuse regulation on corporate disclosures
and internal dealing, with particular reference to the handling of inside information.

This is relevant to Veritas as the issuer of the following bond notes:
U1 wz whYYwOPOODOOWEOOEWPUUUT Ewi DUUOwWDOwW! YNKWEOEWUUE
years, listed on the Irish Stock Exchange Euronext DublinISE);
O1T 1 wz whk wubpOODPOOWS DY UEEQGUE W' AaEUOEOOEwWPUUUI EwbOuwl Yh
listed on the ExtraMot Pro in Italy;

UTT wzwl kwuODOODPOOWEOOEwWDUUUI EwbOw#1 ET OET Uwl Yl hOwEUU

professional investors).
In conclusion, based on the activities performed and the information acquired by the HIA, we
consider the internal control system, the risk management system, and the organizational struc-
ture to be proportionate to the Company's size and complexity and to the nature and manner of
its pursuit of the corporate purpose. In addition, regarding the 2025 reporting period, we find no
significant shortcomings in the internal control system.

Oversightof the administrativeaccounting system, financial reporting process and sus-
tainability reporting process

In our role as internal control and audit committee, we monitored the process and checked the
effectiveness of the internal control and risk management systems as they concern financial re-
porting.

As recommended by standard of conduct Q.3.6, in order to monitor the production of financial
information and ensure its integrity, accuracy, reliability, and completeness, we met periodically
with the Controller and department heads to exchange information on the administrative -ac-
counting system and on its reliability to corr ectly represent the business events.

In these meetings, during which we examined company documentation and reviewed the find-

ings of the independent audit firm, no significant deficiencies in the operational and control

processes emerged that could affect the opinion on the adequacy and effedtve application of
the administrative and accounting procedures.

We also took note of the controls developed by the Controller's office with regard to the subsid-
iaries in the scope of consolidation, from which no critical issues emerged. We met with the
supervisory bodies of the main subsidiaries and obtained the same information about the main
business matters, the respective annual reports at the General Meeting and the independent
auditors' reports.

In our role as internal control and audit committee, and for the purpose of monitoring the in-
dependent audit and stating observations on the additional report prepared under Article 11,
we received from the independent auditors information about the method ological system
adopted and with them took into account the:

ways of identifying the materiality thresholds;

evaluations made when planning the audit with respect to the composition and depth of the
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various possible audit procedures;

audit approach adopted and its consistency with the considerations made about the relia-
bility of the internal control system;

planning and execution of the audits at the main subsidiaries;
time employed per professional qualification level, including with respect to the expectations;

progressive assessment of risks, distinguishing those that will be included in the additional
report; the methodologies used, including the impact of any changes to such methodologies,
in assessing the financial statements areas, particularly those most sbject to estimates.

In periodic meetings, the audit firm Deloitte & Touche SpA did not report to us any critical
situations that might affect the internal control system as concerns the administrative and ac-
counting procedures, nor any wrongdoing or irregularities.

The Sustainability Report is discussed in the section of this Report dedicated to the Group An-
nual Report.

In the light of the above, therefore, there is no evidence to suggest that business was not con-
ducted following the principles of fair administration, nor that the organizational structure, the
internal control system, or the accounting -administrative syst em are not, as a whole, adequate
for the entity's needs and size.

Oversight activities pursuant to Legislative Decree 39/2010

In our role as internal control and audit committee, we oversaw the operations of the independ-
ent audit firm as required by Article 19 of Legislative Decree 39/2010.

As mentioned, in accordance with CiviL CobDE Article 2409 septies and as recommended by
standards of conduct 5.3 and Q.5.3, we interacted during the year with the independent audit
firm to exchange data and information concerning the activities performed in accordance with
respective duties.

The independent auditors never informed us of any facts, circumstances, or irregularities that
needed to be brought to our attention, and thus mentioned in this report.

As mentioned above, the independent auditors provided us with the Additional Report re-
quired by Article 11 of Regulation (EU) 537/2014, issued to the Board of Statutory Auditors in
advance and provided yesterday to the company, which we will bring to the a ttention of the
Board of Directors.

The Additional Report does not list any significant shortcomings in the internal control system
concerning the financial reporting process worthy of being brought to the attention of those
responsible for governance.

On June 10, 2026, the audit firm issued the annual statement of independence required by Ar-
ticle 6 of Regulation (EU) 537/2014, from which no circumstances emerge that might compro-

mentioned decree.

Moreover, we acknowledged Deloitte's Transparency Repodontaining the disclosures required
by Article 13 of Regulation (EU) 537/2014 referring to the fiscal year ended May 31, 2025, ap-
proved by the Board of Directors on September 29, 2025, prepared by the audit firm and pub-
lished on its website in accordance with Legislative Decree 39/2010, Article 18.

The company has established suitable controls regarding the fees paid to the audit firm.

In 2025, other than the audit of the separate financial statements, the consolidated financial
statements, the limited review of the Group sustainability report pursuant to Leg. Decree
39/2010, Article 14 bis, and the financial statements of the subsidiares, Deloitte & Touche spa
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was given no additional audit -related assignments (which require prior authorization from the
xEUI OUWEOOxEOQOazUw! OEVUEwWOI w2UEUUUOUVUaw UEDUOUUKAS w
In 2025 Deloitte & Touche spa communicated that it had received the following engagements

for audit services (that do not require prior authorization from the parent company's Board of
Statutory Auditors):

from the subsidiary Eco+Eco srl, to audit as required the company's receivable and payable

balances with shareholders (Municipality of Jesolo), pursuant to Legislative Decree

hhoWy | YhuhuOw UUPEOI whiiOwx EUET UExT wt opN AidfeestT 1 wi 67T ET 1 O1 O
from the subsidiary Depuracque spa, to audit the statement drawn up to demonstrate the

existence of the financial standing requisites of road transportation operators, pursuant to

Regulation (EC) 1071/2009, Article 7, paragraph 1; the engagement resulted® wE wz whOY Y Y w
change in fees.

from the subsidiary Eco+Eco srl, to audit as required by law the statement of expenses in-
curred by the company between January 1, 2025, and November 15, 2025 for capital expend-
itures intended for production structures that already exist or that will be ins talled in the
simplified logistics zones, planned pursuant to Decree Law 202, Article 3, paragraph 14-
octies of December 27, 2024, extending the application of Decree Law 60, Article 13 of May
7, 2024, and to Minister for European Affairs, the South, Coheson Policies and the NRRP
(National Recovery and Resilience Plan) decree dated August 30, 2024; the engagement re-
UUOUI EwPOWEwz whKOYYYwET EOT T wbOwi 11 UG

Interactions with the Compliance Committee under Article 6(1)(b) of Legislative Decree
231/2001

In performing our duties, we met with the Compliance Committee established under Legislative
Decree 231/2001 in order to collaborate and coordinate our respective control activities. Our meet-
ing was held in full compliance with the standards of conduct lai d down by the Italian Accounting
Profession.

-OwPbUUUI UwOOWET weUOUT T OwOOwUT 1 wUT EUI T OOET UUzwEUUI OUDC
Through the Compliance Committee's Annual Reportissued on February 24, 2025, brought to
the attention of the directors and statutory auditors at the Board of Directors’ meeting of March

20, 2025, we acquired information on the Committee's activities pertinent to the Organizational,
Management and Control Model pursuant to Legislative Decree 231/2001

The Compliance Committee's Annual Reportprovided a comprehensive overview of the activi-
ties carried out during 2025, with particular reference to the:

internal operation of the Compliance Committee, in synergy with the other corporate func-
tions in charge of control and management;

planning and execution of supervisory activities under the Organization, Management and
Control Model pursuant to Leg. Decree 231/2001

handling of natifications received, including any follow -up investigations or controls;

assessment of the adequacy and updating of theOrganizational Modelin relation to the com-
pany's organizational structure, size and operational complexity, and to the amendments of

Leg. Decree 231/91: of particular importance forimmediate applicability to the entity are the

regulatory changes regarding the expansion of environmental crimes. The Report explains
that the company has already begun to review its risk analysis and to rewrite its Organiza-
tion, Management and Control Model

Throughout 2025, the Compliance Committee did not report any information to the Board of Au-
ditors regarding material facts, information or any critical issues concerning Organizational Model
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231 This is in line with Article 6 of the Compliance Committee's Regulations which regulate the
methods of communication and interaction with the corporate boards.

In the absence of any findings or deficiencies reported, we believe that Organizational Model 231
is consistent with the company's organizational structure and is adequate with respect to the
company's size and the complexity of its operations, taking into account the updating and re-
writing underway.

The Board of Statutory Auditors is unaware of any events or situations to be reported to the
General Meeting.

In the course of our supervisory activities and based on the information obtained, no complaints
were filed under Civil Code Article 2408, nor were there any findings of omissions, inappropriate

conduct, limitations, exceptions, irregularities, or signific ant facts that should require mention in
this report.

We did not issue any opinions during 2025.

The separate financial statements of Veritas spa for the year ended December 31, 2025, drawn
up in accordance with the Italian regulations that govern their preparation, and which show a
xUOI POwOl wz uNONKKOI ++ wi OUwWUT 1 vew.iThetir@ancial Stitémerts 1
were made available to us within the legal time limit.

The draft financial statements for the year ended December 31, 2025, which the Board of Direc-
tors submits for your review and approval, were prepared in accordance with IAS/IFRS.

As a public-interest entity (PIE) that has issued bonds listed on regulated markets, Veritas is
required to prepare financial statements using international accounting standards in accord-
ance with Legislative Decree 38/2005.

The draft financial statements are therefore made up of:

a statement of financial position broken down into current and non -current assets and lia-
bilities, based on whether they will be realized or settled as part of the normal operating
cycle within or after 12 months from the end of the year;

a statement of comprehensive income that classifies income and expenses based on their
nature, a method the directors deem most representative of the company's business seg-
ment;

a statement of cash flows prepared using the indirect method;
a statement of changes in equity;

explanatory notes containing the information required by the applicable regulations and
the international accounting standards, appropriately presented with respect to the format
of the financial statements. The draft financial statements are accompanied by the Report
on Operations, which describes the company's situation, performance, outlook and the
significant events that took place during the year and after the year ended.

This set of documents was made available to us during the Board of Directors' meeting held on
May 27, 2026.

The year shows a profit, as reported in the financial statements, which are consistent with the
facts and the information that came to our attention in the course of performing our supervisory
duties and exercising our powers of inspection and control. We have no observations in this
regard.

Since we are not responsible for the legally mandated audit, we performed the supervisory ac-
tivities envisioned by standards 3.8. and Q.3.6. of the rules of conduct for statutory auditors;
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since we do not perform detailed controls over the separate and consolidated financial state-
ment content, and we do not express an opinion on their reliability, we are responsible for
checking the directors' compliance with the procedural rules for their f ormation, filing and pub-

lication. The independent auditors are responsible for verifying the correspondence to the ac-
counting data.

We verified that, to the best of our knowledge, the directors, in preparing the financial state-
ments, did not deviate from the accounting policies adopted.

As recommended by the rules of conduct for statutory auditors, we verified the:

directors' compliance with the accounting standards adopted to prepare the financial state-
ments;

conformity of the statement of financial position, statement of profit or loss, statement of
comprehensive income, statement of cash flows, and statement of changes in equity with
the IAS/IFRS;

proper disclosure in the notes to the financial statements of the measurement policies and
their compliance with the law and the accounting standards;

compliance of the Notes to the Financial Statements and the Report on Operations with Civil
Code Articles 2427, 242BIsand 2428;

completeness and clarity of the Notes to the Financial Statements and the Report on Opera-
tions, in accordance with the principles of truth, fairness and clarity required by law. We
confirm that the Report on Operations contains adequate information on the internal control
system and risk management, and that the information provided by the directors on related -
party transactions regarding the business purpose is complete.

The independent auditors, Deloitte & Touche spa, delivered to us their Independent Auditors'
Report Pursuant to Article 14 of Legislative Decree 39 of January 27, 2010 and Article 10 of EU Regu-
lation 537/2014 Auditors' Report on the Separate Financial Statemelatt®d June 10, 2026, contain-
ing a clean opinion. As we were informed in advance, their report states that the separate finan-
cial statements for the year ended December 31, 2025 are presented clearly and give a true and
fair view of Veritas spa's financial position, financial performance and cash flows for the year
then ended. That opinion is consistent with the additional report for the Board of Statutory
Auditors, in our role as internal control and audit committee, prepared in accordance with Ar-
ticle 11 of the EU Regulation.
37T wWEVUEPUOwWUT xOUUOwOOwWUT | wUl xEUEUT wi POEOGEPEOWUUEUI O1 6UU
of the audit and related audit procedures performed:

?Revenues from sales and services at December31,2025 inclutewant of Euro 1%$61 thousand

in accrued and not yet invoicedvenues relating to the integrated water service.

The revenues pertaining to the integrated water service are deteromngbe basis of the national
rates regulation defined by the Regulatdwthority for Energy, Networks and the Environment
through the ratanechanism called t#4. This mechanism provides for the rates tddiermined on
the basis of the costs incurred-(stled guaranteetevenue constraint Vrg) and establishes the
methods for regulatingh subsequent years the differences betweenrthand the amouninvoiced
to users on the basis of the volumes supplied and the tafdifce.

We evaluate that the recognition of accrued and not yet inveedues relating to the water service

is a key aspect of the audit of dmnsolidated financial statements at December 31, 2025 due to the
discretionary component inherent in the estimation nature ofréisgnition and the complexity of

the calculation algorithms adopteg the Group to determine this estimate.

The paragraph "Revenue recognition” states that as part dhtegrated Water Service, the Group
calculates revenues for invoidese issued estimating water consumption on the basisasffeca-
tion, specific to each user, of the historical trencbasumption.
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The paragraph "Revenue from rates" states that the revenues fromebgeated water service are
determined by reference to the accrsedés, adjusted for any positive or negative that are certain to
beapplied. The guaranteed revenues constraint (VRG) determinesevithinty the amount of the
adjustment, on the basis of the actsales, for the year.

In the opinion of the independent auditors, the Report on Operations is consistent with the
separate financial statements for the year ended December 31, 2025.

As required by law, the Board of Directors has prepared the consolidated financial statements
of the Veritas Group at December 31, 2025, audited by Deloitte & Touche spa.The scope of
consolidation clearly stated in the introduction to the Report on Operations has changed since
the previous year, as a result of the following:

as per law, Metalrecycling's sole shareholder Eco + Eco resolved to reduce Metalrecyling's

share capital due to the losses exceeding onghird and subsequently recapitali ze through

O T woOi T Ul Owodl wul E1 PYEEOI UBw, 1 UEOUI EAEODPOT zUwOI pwUI
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increase in Riva srl's share capital. The Group's stake in Rive srl remained unchanged at

70%;

Eco+Eco acquired 55% of the quotas of its associate Ri.Cart Venezia srl, bringing its total owner-
ship to 100%. The stake increased to 80.84% in 2025 from the 32.83% of 2024, so the company
entered the scope of consolidation at December 31, 2025;

the parent company acquired Asvo's entire share capital by purchasing the remaining shares
(44.25% of share capital) held by the Portogruaro municipalities (Veritas shareholders),
partly through the exchange of Veritas' treasury shares purchased specifically for the trans-
action, and partly through a cash payment. With the Municipality of Chioggia, the share
purchase transaction was completed in January 2026, allowing for the transfer of the remain-
ing shares to the Portogruaro municipalities and the completi on of the share exchange. As a
result, the Group's stake in Asvo increased from 55.75% in 2024 to 100% in 2025;

At the end of December, Veritas subscribed to an additional share capital increase resolved
by Eco+Eco srl to meet the financial commitments of the business plan whose investments
now 71.45% of the share capital (previously 66.88%); the capital increase was paid by offset-
ting with financial receivables for the same amount. The Group's stake in Eco+Eco is 8084%
in 2025, versus 72.95% in 2024.

Concerning the consolidated financial statements, according to standards of conduct 3.8 and
Q.3.6, our only role is to supervise the compliance with the procedural rules on the preparation

and layout of the financial statements and the Report on Operations; we have no obligation to
issue a report or any formal opinion.

We verified the composition of the Group and the shareholding relationships as defined by

Civil Code Atrticle 2359 and Legislative Decree 127/1991, Article 26 and, within the parent com-
pany's organizational structure, the existence of an efficient and operational unit responsible

for transactions with subsidiaries and affiliates.

On June 10, 2026, the independent auditors issued theilndependent Auditors' Report Pursuant to
Article 14 of Legislative Decree 39 of January 27, 2010 and Article 10 of EU Regulation 537/2014
Auditors' Report on the Consolidated Financial Statemgntsch gives a clean opinion. As we were
informed in advance, their report states that the consolidated financial statements for the year
ended December 31, 2025 are presented clearly and give a true and fair view of the Veritas
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Group's financial position, financial performance and cash flows for the year then ended. More-
over, in the independent auditors' opinion, the Report on Operations is consistent with the con-
solidated financial statements for the year ended December 31, 2025
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OEUUI UU=~ 0
?Revenues from sales and services at December31,2025 inclunewant of Euro 1%61 thousand
in accrued and not yet invoicedvenues relating to the integrated water service.

The revenues pertaining to the integrated water service are deteromngbe basis of the national
rates regulation defined by the Regulatdwthority for Energy, Networks and the Environment
through the ratanechanism called t#4. This mechanism provides for the rates tddiermined on
the basis of the costs incurred-(sdled guaranteetevenue constraint Vrg) and establishes the
methods for regulatinin subsequent years the differences between the VRG and the amoiggd
to users on the basis of the volumes supplied and the t&idifce.

We evaluate that the recognition of accrued and not yet invaeedues relating to the water service

is a key aspect of the audit of tmmsolidated financial statements at December 31, 2025 due to the
discretionary component inherent in the estimation nature ofrégsgnition and the complexity of

the calculation algorithms adopteg the Group to determine this estimate.

The paragraph "Revenue recognition” states that as part dhtegrated Water Service, the Group
calculates revenues for invoidese issued estimating water consumption on the basisaffica-
tion, specific to each user, of the historical trencbasumption.

The paragraph "Revenue from rates" states that the revenues fromebgeated water service are
determined by reference to the accrs@és, adjusted for any positive or negative that are certain to
beapplied. The guaranteed revenues constraimg\determines wittcertainty the amount of the
adjustment, on the basis of the actsales, for the year.

Decree 125/2024, implementing CSRD Directive (EU) 2022/2464. The Report is an integral part
of the Report on Operations included in the Group's Annual Report in s ection 2.1.5.

On January 1, 2024 the EUWCorporate Sustainability Reporting DirectiyBirective (EU) 2022/2464)
("CRSD") came into effect for entities, like Veritas, that prepared the Non-Financial Statement
requiring them to prepare a Sustainability Report in compliance with the European sustainabil-
ity reporting standards (ESRS) issued in 2023 by the European Financial Reporting Advisory
Group (Efrag). The CRSD introduced some important changes regarding the Non-Financial
Statement, of which it constitutes an update: the new reporting standards require a "double
materiality" approach as a criterion for including specific information in sustainability reports.

In accordance with the guidelines set out in rule of conduct Q.3.8 bis on the sustainability re-
porting oversight, the Board of Statutory Auditors performs an overall review of the accuracy
of the process by which the Group sustainability report was prepare d, and of the directors' ad-
herence to the procedural rules for the preparation, filing, and publication of the sustainability
report. It is not the Board of Statutory Auditors' responsibility to perform detailed controls over
OT1T wil x OUU0z U w ket dpididhuod its wobféruaity, ecause the external auditors

tions and ESRS standards.

This Board has obtained the certification from the delegated administrative body and the man-
ager in charge of sustainability reporting, provided in accordance with the model established
by Consob.

Under the transitional provisions of Leg. Decree 125/2024, the engagements assigned under Leg.
Decree 254/2016 for NFR certification remain valid for the certification of compliance under the
new Article 14 bis of Leg. Decree 39/2010 up to the previously ayreed expiration date.
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As the internal control and audit committee, the board of statutory auditors monitored the cer-
tification activities of the Group reporting by exchanging information with management and
the auditing firm.

On June 10, 2026, the independent auditors issued theilndependenAuditors' Limited Assurance
Report on the GrouBustainability ReportPursuant to Article 14 bis of Legislative Decree 39/200ite
Report sets forth the opinion in the limited assurance engageméaitm stating that nothing came
to the auditors' attention that caused them to believe that the Group sustainability report for the
year ended December 31, 2025 wasot prepared, in all material respects, in accordance with
the ESRS and that the information contained in the sustainable activities disclosure paragraph
under Regulation (EU) 2020/852 of the report wasnot prepared, in all material respects, in ac-
cordance with Article 8 of Regulation (EU) 2020/852.

Veritas' separate financial statements for the year ended December 31, 2025 show a net profit of
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371 wOx1 UEUDPOOUwWI T Ol UEUI EWEWUEUDPUI EECOUaWS! (3# wbOuwl Yy
OUI UAOQWEOOXxEUI EwOOwz waA NOWI + wOi OUUEOE wephA U wdi wUi Yi OUI U
was driven by the rate increase and the recognition of rate adjustments for the waste manage-
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justment of revenues attributable to the Vr g (revenue cap regulation) for 2025, which resulted
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remain sensitive to the rate mechanisms governing entities operating in highly regulated sec-

tors, such as the piovision of essential services, as noted by the company in the going concern

section of the Report on Operations.

37T Twal EVwl Yl KwWEOUOwWI 1 ECUUT Ewl BT T WEEXxDUEOwI Rx1 OEDPUOUUI

OTT wOl Owi POEOCEPEOWDOET EUI EAI UUw U@nEd wittEa lanerw t YOYY Y w 0T (
EBITDA, explains the deterioration in the debt service coverage ratio.
At a consolidated level, the debt-to-EBITDA ratio, which is the most common ratio used in loan

covenants, rose slightly from that of 2024 while remaining consistently below the threshold lev-
els required by the banking system.

The proposed allocation of profit considers the intended use restrictions for making the new

investments planned on part of the water rate: for 2025, the amount to be allotted to the New
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able reserve with the New Investments Fund constraint, due to the realization of the invest-

ments planned for 2024.

Taking into account the specific duties of the independent auditors in terms of auditing the
accounts and verifying the reliability of the financial statements, and the unqualified opinion
they have issued, the Board of Statutory Auditors has no comments for the General Meeting
regarding the approval of the separate financial statements for the year ended December 31,
2025, accompanied by the Report on Operations, as presented by the Board of Directors, and
therefore has no objections to the approval of the financial statements and the proposed alloca-
tion of net profit.
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We have also reviewed the Group's consolidated financial statements for the year ended De-
cember 31, 2025 and have n@bservations in this regard.

Venice; June 11, 2026
The Board of Statutory Auditors
Maria Giovanna Ronconi Chair
Andrea Burlini Statutory Auditor
Alessandro Doria Statutory Auditor
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2.7.2 Independent Auditor@Report

- Deloitte & Touche S.p.A.
e o I tte Via N. Tommaseo, 78/Cint. 3
) 35131 Padova
Italia

Tel: +39 049 7927911
Fax: +39 049 7927979
www.deloitte.it

INDEPENDENT AUDITOR’S REPORT
PURSUANT TO ARTICLE 14 OF LEGISLATIVE DECREE No. 39 OF JANUARY 27, 2010
AND ARTICLE 10 OF THE EU REGULATION 537/2014

To the Shareholders of
Veritas S.p.A.

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS
Opinion

We have audited the consolidated financial statements of Veritas S.p.A. and its subsidiaries (the
“Group”), which comprise the consolidated statement of financial position as at

December 31, 2025, and the consolidated statement of income, consolidated statement of
comprehensive income, consolidated statement of changes in equity and consolidated statement
of cash flows for the year then ended, and notes to the consolidated financial statements,
including material accounting policy information..

In our opinion, the accompanying consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at December 31, 2025, and of its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with
IFRS Accounting Standards as issued by the International Accounting Standards Board and
adopted by the European Union and the requirements of national regulations issued pursuant to
art. 9 of Italian Legislative Decree no. 38/2005.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for
the Audit of the Consolidated Financial Statements section of our report. We are independent of
Veritas S.p.A. (the “Company”) in accordance with the ethical requirements applicable under
Italian law to the audit of the financial statements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

Ancona Bari Bergamo Bologna Brescia Cagliari Firenze Genova Milano Napoli Padova Parma Roma Torino Treviso Udine Verona

Sede Legale: Via Santa Sofia, 28 - 20122 Milano | Capitale Sociale: Euro 10.688.930,00i.v.

Codice Fiscale/Registro delle Imprese di Milano Monza Brianza Lodin. 03049560166 - R.E.A. n. MI-1720239 | Partita IVA: [T 03049560166

Itnome Deloitte si riferisce a una o piu delle seguenti entita: Deloitte Touche Tohmatsu Limited, una societa inglese a responsabilita limitata (“DTTL”), le member firm aderenti al suo network e
le entita a esse correlate. DTTL e ciascuna delle sue member firm sono entita giuridi P eindi i tra loro. DTTL (denominata anche “Deloitte Global”) non fornisce servizi ai
clienti. Siinvita a leggere linformativa completa relativa alla descrizione della struttura legale di Deloitte Touche Tohmatsu Limited e delle sue member firm all'indirizzo
www.deloitte.com/about.
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Deloitte.

Revenue recognition for integrated water service — revenue earned but not yet billed

Description of the Revenues from sales and services at December 31, 2025 include an

key audit matter amount of Euro 19.561 thousand in accrued and not yet invoiced
revenues relating to the integrated water service.

The revenues pertaining to the integrated water service are determined
on the basis of the national rates regulation defined by the Regulatory
Authority for Energy, Networks and the Environment through the rate
mechanism called MTI-4. This mechanism provides for the rates to be
determined on the basis of the costs incurred {so-called guaranteed
revenue constraint - VRG) and establishes the methods for regulating
in subsequent years the differences between the VRG and the amount
invoiced to users on the basis of the volumes supplied and the tariffin
force.

We evaluate that the recognition of accrued and not yet invoiced
revenues relating to the water service is a key aspect of the audit of the
consolidated financial statements at December 31, 2025 due to the
discretionary component inherent in the estimation nature of this
recognition and the complexity of the calculation algorithms adopted
by the Group to determine this estimate.

The paragraph "Revenue recognition” states that as part of the
Integrated Water Service, the Group calculates revenues for invoices
to be issued estimating water consumption on the basis of a
verification, specific to each user, of the historical trend of
consumption.

The paragraph "Revenue from rates" states that the revenues from the
integrated water service are determined by reference to the accrued
sales, adjusted for any positive or negative that are certain to be
applied. The guaranteed revenues constraint (VRG) determines with
certainty the amount of the adjustment, on the basis of the actual
sales, forthe year.

Audit procedures As part of our audits, we have carried out, among others, the following
performed procedures, also with the support of IT specialists from the Deloitte
network:

e Understanding and analysis of the criteria adopted by the
Management for the determination of the VRG based on the
reference rates regulations and reconciliation of revenues with the
VRG;

e Analysis of the IT procedures and related calculation algorithms,
implemented by the Group, to determine the estimate of revenues
accrued and not yet invoiced;
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e Understanding of the main controls putin place by the Group to
oversee the process of estimating accrued and not yet invoiced
revenues and verification of the algorithm for calculating the bills to
be issued, also with the support of our specialists;

e Analysis and checks on the main parameters used by the
Management for the estimation of the volumes disbursed, the bills
to be issued and the tariff adjustments;

e Examination of the adequacy of the information in the commentary
note on the recognition of revenues accrued and not yet invoiced at
the end of the year and its compliance with the provisions of the
accounting standards of reference;

Responsibilities of the Directors and the Board of Statutory Auditors for the Consolidated
Financial Statements

The Directors are responsible for the preparation of consolidated financial statements that give a
true and fair view in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board and adopted by the European Union and the requirements of national
regulations issued pursuant to art. 9 of Italian Legislative Decree no. 38/05 and, within the terms
established by law, for such internal control as the Directors determine is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated financial statements, the Directors are responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless they have identified the existence
of the conditions for the liquidation of the Company or the termination of the business or have no
realistic alternatives to such choices.

The Board of Statutory Auditors is responsible for overseeing, within the terms established by law,
the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report thatincludes our opinion. Reasonable assurance is a high level of
assurance, butis not a guarantee that an audit conducted in accordance with International
Standards on Auditing (ISA Italia) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.
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