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1. Assessment of climate change-related risks and opportunities Nextqliq

within the investment process
Preliminary ESG Due Diligence Risk Management Function analysis
During the preliminary ESG Due Diligence, the ESG Manager, with the support of the Investment Team, carries out Throughout all phases of the investment process, the Risk
an initial assessment of the climate risk (physical and transition) to which the investment under consideration is Management Function has adopted a more quantitative and granular
exposed, through the use of an internal tool, the Nextalia Climate Risk Assessment Tool. calculation methodology, in line with the provisions of the action plan
Based on the outcomes of the preliminary assessment, the appropriate in-depth analyses to be carried out developed internally to address the Supervisory Expectations on
during the ESG Due Diligence phase are defined. the monitoring of climate and environmental risks, which provides

for: i) with regard to transition risk, a model which - starting from the

ESG Due Diligence and definition of the ESG Next Rating evolution of pollutant emissions and the corresponding values of the

so-called carbon tax for each scenario proposed by the NGFS (Network
for Greening of the Financial System) — makes it possible to calculate,
for each company in the funds’ portfolio, the annual monetary cost to
be incurred in order to address the required emissions reductions; ii)
with regard to physical risk, the use of a third-party provider which,
based on the geographical location of each individual company/asset,
provides a quantification of exposure to the main categories of natural
catastrophes/impacts, following a statistical approach that allows
compliance with the main international standards on the matter.

During the ESG Due Diligence phase, any findings emerging from the preliminary ESG Due Diligence relating to
risks and opportunities associated with climate change are further analysed, taking into account the output of the
Nextalia Climate Risk Assessment Tool.

ESG Action Plan and active monitoring

During the post-investment monitoring phase, the assessment of climate risk is regularly updated for all assets included
in the Nextalia funds. In the absence of a proprietary calculation model adopted by the company, Nextalia's internal tool
is used for the estimation of CO, emissions.

Tool Name Phase of use of the tool during the investment process Nextalia funds using the tool
Nextalia Climate Risk Assessment Tool NeXt(JlIG NeXt(]lICI NeXtClllCl
CREDIT OPPORTUNITIES
Nextalia GHG Monitoring Tool Ne‘/.tCIIICI NeXtCIhG
VENTURES
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ASSESSMENT AREAS

APPLICATION

TOOL

2.1. Proprietary assessment tools: Nextalia Climate Risk Assessment Tool

PHYSICAL RISK ANALYSIS

Analysis of 1
corporate @
assets

. . Extreme Water Wildfire Coastal
using public temperatures stress flooding
geoportals

e
Riverine Cyclones Landslides
flooding and storms
Analysis of G g
corporate ey a0
business o , S
Exposure to physical risk Exposure to physical Indirect impact of
along the supply chain risk along the supply physical events related
(geographical distribution chain (type of supply) to business activities

of suppliers)

The tool is applied starting from the preliminary

due diligence phase. In particular, on the basis of a Risk
proprietary checklist and public geoportals for physical

risk, the tool identifies three levels of potential exposure

for each physical or transition risk class.

Nextalia

INVESTMENT MANAGEMENT

NEXTALIA CLIMATE RISK ASSESSMENT TOOL

TRANSITION RISK ANALYSIS

Regulatory risk

Assessment of the company’s exposure to the continuous evolution
of the regulatory framework on sustainability-related matters, at both
national and international level, taking into account the emissions
intensity of the type of business and of the relevant sector, as well as
the company’s size.

Market/Technology risk

Assessment of the company’s exposure to changes in demand and
technology, considering a transition of the value chain towards low
environmental impact solutions.

Reputational risk

Assessment of the company’s exposure to reputational risk arising
from:

1.increased pressure from stakeholders, including investors, lenders,
employees, customers and local communities, on environmental and
sustainability-related matters;

2. inadequate management of environmental and sustainability-
related aspects.

POTENTIALLY HIGH
Risk




2.2. Proprietary assessment tools: Nextalia GHG Monitoring Tool Netalia

INVESTMENT MANAGEMENT

NEXTALIA GHG MONITORING TOOL

EMISSION SOURCES SCOPE 1 - GHG PROTOCOL EMISSION SOURCES SCOPE 2 - GHG PROTOCOL
| Stationary combustion >\ Electricity consumption
Emissions arising from the combustion of fuels in stationary f Indirect emissions resulting from purchased electricity
n equipment (e.g. oil or gas combustion in an on-site heating generated off-site and consumed by the company
ﬁ system) owned or controlled by the company
<
[
& Mobil busti :
s (o obilé combustion Steam/heat/cold imported/purchased
2 ©—0 Emissions arising from vehicles or other means of transport Indirect emissions resulting from purchased energy other than
o (e.g. corporate fleet, trucks) owned or controlled by the company electricity (steam, heat or cooling), generated off-site and consumed
2 by the company
D Refrigerants
Eﬂ Emissions arising from unintentional leakage of refrigerant gases
from refrigeration systems owned or controlled by the company
The tool is applied on an annual basis to calculate Scope 1 and Scope
Z 2 emissions of the companies included in Nextalia’s portfolio, where o o o _
,C:) such companies do not have an internal assessment tool in place. Z Energ)’ Consumpflonq X EmISSIOI‘I fCICi'OI"a =
6 In particular, energy consumption related to the emission sources TO"GI Scope'l cmcl Scope2 Emissions
(_3' = listed above is mappgd and, throug.h the use of emission factors
9 % sourced from internationally recognised databases (e.g. DEFRA) a = emission sources

and updated on an annual basis, greenhouse gas emissions are
calculated.
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3.1. Nextalia Climate Risk Assessment Tool - Portfolio Heatmap Monitoring Tool

PHYSICAL RISK EXPOSURE FIRSTANCE | Digit'Ed | deltatre | 4IDIMRAM | “recardia
'@T Extreme temperatures

% Water stress

Y\ widfre

———

Coastal flooding

s=¢>  Riverine flooding

Do
?? Cyclones and storms
L ]
\J

Landslides

M@  Exposure to physical risk along the supply chain
=24 (geographical distribution of suppliers)

®~m  Exposure to physical risk along the supply chain
=4 (type of supply)

v

@ Indirect impact of physical events related to
business activities

oV

TRANSITION RISK EXPOSURE

rIRSTANCE

Digit Ed

deltatre

AIDIAGRAM

‘recardia

@ Regulatory risk

Market/Technology risk

*

*

ﬁﬁﬁ Reputational risk

*
v

Nextalia

INVESTMENT MANAGEMENT

Legend:
outputs of the
Nextalia Climate
Risk Assessment
Tool

Low Risk

Moderate Risk

. Potentially high Risk

Mitigated ~ Risk  taking

¢ into account the specific
characteristics ~ of  the
company and its assets,
as well as the actions
implemented by the company
itself

Opportunities related to the
transition for the type of
service/product offered




3.2. Financed emissions of Nextalia Private Equity Neytalia
[ N

INVESTMENT MANAGEMENT

Scope 3 - Category 15 Emissions

TOOL USED
Nextalia GHG Monitoring Tool

GUIDELINES

\ ' Partnership for
A F Carbon Accounting
v / Financials

CATEGORY DATA

II I Business loans Physical-activity
@ and Unlisted Equity based

CALCULATION
METHODOLOGY

Financed emissions of Nextalia Private Equity in 2024 (tCO2e)

Nextalia

Emissions Scope 3 Category

15 were calculated in
accordance with the PCAF
guidelines and the physical
activity-based  approach,
taking into account the 3.733.47 4.559.79
emissions related to the ¢ ’ ¢ ’
NPE portfolio.

RESULTS

Financed emissions Financed emissions
Location-based Market-based




3.3. Exposure to physical and transition risks - Firstance

NEXTALIA CLIMATE RISK ASSESSMENT TOOL

PHYSICAL RISK EXPOSURE

‘&T Extreme temperatures
% Water stress
Y\ widire
* .
== Coastal flooding

=% Riverine flooding

Cyclones and storms

T
l& Landslides

Ee@  Exposure to physical risk along the supply chain
~&  (geographical distribution of suppliers)
F~m Exposure to physical risk along the supply chain
-5 (type of supply)
@ Indirect impact of physical events related to
business activities

oV

** Exposure to the insurance business, which is directly impacted by adverse natural
events. The impact is mitigated thanks to a diversified client base and the type of
services provided.

TRANSITION RISK EXPOSURE

@ Regulatory risk

?i/lsirket/Technology

Business with a limited
direct carbon footprint

Low market risk due to
the type of service provided

Low reputational risk due to
the type of service provided

ﬁﬁcﬁ Reputational risk

NEXTALIA GHG MONITORING TOOL

FIRSTANCE

Nextalia

INVESTMENT MANAGEMENT

2023-2024 WITHOUT ADD-ON TRANSACTIONS COMPLETED IN 2024

9.7 5,82 -40% 0,24 0,11 -54%
Stationary
ﬁgmgjstlonzo Scope 1 Intensity
Scope 1 (tCO2e) Combustion: 5,8  (tCO2e/n. employees)
2023 2024 2023 2024
7,52 6,05 -19,5% 0,18 0,1 -38%
Scope 2
Location-Based
Scope 2 (tCO2e) Intensity
Location-Based (tCO2e/n. employees)
2023 2024 2023 2024
6,82 8,02 + 17,6% 0,17 0,15 -9%
Scope 2
Scope 2 (tCO2e) Market-Based Intensity
Market-Based (tCO2e/n. employees)
2023 2024 2023 2024
2023-2024 WITH ADD-ON TRANSACTIONS COMPLETED IN 2024
9.7 38,4 + 295,9% 0,24 0,38 + 62%
I Stationary
’(\Jﬂgrgli?élstlon. 1.4 Scope 1 Intensity
Scope 1 (tCO2e) Combustion: 27 (tCO2e/n. employees)
2023 2024 2023 2024
7,52 6,45 -14,3% 0,18 0,06 -65%
Scope 2
Location-Based
Scope 2 (tCO2e) Intensity
Location-Based (tCO2e/n. employees)
2023 2024 2023 2024
6,82 8,02 + 17,6% 0,17 0,08 -52%
Scope 2
Scope 2 (tCO2e) Market-Based Intensity
Market-Based (tCO2e/n. employees)
2023 2024 2023 2024




3.4. Exposure to physical and transition risks - Digit’Ed Digit1Ed Neﬂalia

INVESTMENT MANAGEMENT

PHYSICAL RISK EXPOSURE 2023-2024 WITHOUT ADD-ON TRANSACTIONS COMPLETED IN 2024
z 81,5 81,5 % 0,21 0,20 -6%
&T Extreme temperatures . * 0% o%
— Stationary
ﬁgmgjstlon: 10,1 Scope 1 Intensity
% Water stress Scope 1 (tCO2e) Combustion: 71,4  (tCO2e/n. employees)
S 2023 2024 2023 2024
ﬁ Wildfire 78,09 69,42 -11,1% 020 0,17 -16%
Scope 2
* ) Location-Based
_, == Coastal flooding \l, Scope 2 (1CO2e) |;Z?Is|§; =
(@) Location-Based (tCO2e/n. employees)
E Riverine flooding o o) 2023 2024 2023 2024
z .Q 26,54 12,18 -541% 0,07 0,03 -57%
= 2? Cyclones and storms o Scope 2
g £ Z Scope 2 (tCO2e) Market-Based Intensity
§ l& Landslides 8 Market-Based (tCO2e/n. employees)
< — , = 2023 2024 2023 2024
B~@m Exposure to physical risk along the supply chain 4
e o] . SR ) (@)
£ =2&  (geographical distribution of suppliers) =
ww fmc:} Exposure to physical risk along the supply chain 0) 2023-2024 WITH ADD-ON TRANSACTIONS COMPLETED IN 2024
< &8 (type of supply) 2:') 81,5 108,55 + 33,2% 021 025  +18%
2 . . . ’ ’ 7 ° f f o
= @ Indlrect impact Qf physical events related to < B Statonary
O business activities . gombuston: 269 scope 1 Intensity
ﬁ — Scope 1 (tCO2e) Combustion: 81,7  (tCO2e/n. employees)
= ** The actual impact of adverse events in the area on Accurate is limited, taking x
ﬁ: into account the actual location and characteristics of the offices, as well as the type of Z 2023 2024 2023 2024
ﬁ business carried out by the company (no industrial sites).
= 78,09 84,99 + 8,83% Scone 2 0,20 0,19 -4%
cope
TRANSITION RISK EXPOSURE Ilﬂcafig;"hse‘i
ntensi
@ Regulatory risk B_usiness with a Iimi_ted Scope 2 (tCO2e) (tCO2e/n. employees)
direct carbon footprint 2023 2024 2023 2024
Market/Technology Opportunity: addressing the knowledge 26,54 3518 + 32,5% 007 008 +17%
=  risk gap on environmental matters :
cope 2
. . Scope 2 (tCO2e) Market-Based Intensity
ﬁﬁ% Reputational risk Low reputational risk due to Market-Based (tCO2e/n. employees)

the type of service provided
2023 2024 2023 2024




3.5. Exposure to physical and transition risks — Deltatre

NEXTALIA CLIMATE RISK ASSESSMENT TOOL

PHYSICAL RISK EXPOSURE

EJET Extreme temperatures
% Water stress

Y\ widire

.

Coastal flooding

D

Riverine flooding
? Cyclones and storms \l, =
I&. Landslides

fEh@ Exposure to physical risk along the supply chain
&Z&  (geographical distribution of suppliers)
E-@  Exposure to physical risk along the supply chain
)
=4 (type of supply)
Indirect impact of physical events related to
business activities
** Some of the areas in which Deltatre’s offices are located have The impact on Deltatre’s business is considered limited, taking
been affected in the past by cyclones and storms (most recently in into account the considerations set out above and the nature of the
2020), albeit to a limited extent, mainly resulting in heavy rainfall. business carried out by the company (no industrial sites).

TRANSITION RISK EXPOSURE

@ Regulatory risk Business with a limited direct carbon footprint

= Market/Technol
. arket/Technology Low market risk due to the type of service provided
=  risk

ih

Reputational risk Low reputational risk due to the type of service provided

NEXTALIA GHG MONITORING TOOL

deltatre Nextdlia

INVESTMENT MANAGEMENT

2023-2024 ABSOLUTE EMISSIONS

76 64,06 -15,8%
Stationary
mmmmm Combustion: 12,42

Mobile
Scope 1 (1CO2e) Combustion: 51,64

2023 2024
399 422 +5,7%

Scope 2 (tCO2e)
Location-Based

2023 2024
382 208 -45,5%

Scope 2 (tCO2e)
Market-Based

2023 2024
2023-2024 EMISSIONS INTENSITY

011 0,07 -31%
Scope 1 Intensity
(tCO2e/n. employees)

2023 2024

0,56 0,48 - 139
Scope 2 13%
Location-Based
Intensity
(tCO2e/n. employees)

2023 2024

0,53 0,24 -55%

Scope 2
Market-Based Intensity
(tCO2e/n. employees)

2023 2024




3.6. Exposure to physical and transition risks — Diagram

NEXTALIA CLIMATE RISK ASSESSMENT TOOL

PHYSICAL RISK EXPOSURE

E&T Extreme temperatures

% Water stress

% Wildfire

é Coastal flooding %
£9  Riverine floodi )
£ Riverine flooding oV

Cyclones and storms

Landslides

7

i) Exposure to physical risk along the supply chain

& (geographical distribution of suppliers)

E-@m  Exposure to physical risk along the supply chain
)

-6 (type of supply)

Indirect impact of physical events related to
business activities

Q

** According to the findings of the Nextalia Climate Risk Assessment Tool, the areas where the offices
of the Diagram Group are located in Cesena, Ferrara and Mantova are exposed to a medium/high risk
of coastal flooding and riverine flooding. The actual impact of adverse events in the area on the
Diagram Group is considered limited, taking into account the actual location and characteristics of
the offices, as well as the nature of the business carried out by the company (no industrial sites).

TRANSITION RISK EXPOSURE

@ Requlatory risk Business with a limited
9 ry direct carbon footprint

Opportunity: monitoring and mitigation

Market/TechnoIogy of climate and environmental risks
— sk along the agri-food supply chain
ﬁ . . Low reputational risk due to the
(T Reputationalrisk type of service provided

NEXTALIA GHG MONITORING TOOL

~IDUIMGRAM Nextalia

Digital Agriculture Management INVESTMENT MANAGEMENT

2023-2024 WITHOUT ADD-ON TRANSACTIONS COMPLETED IN 2024

110,32 136,5 + 23,6% 0,51 0,63 + 24%
Stationary
ﬁ%ﬂ%stlonzoz Scope 1 Intensity
Scope 1 (1CO2e) Combustion:136,3  (tCO2e/n. employees)
2023 2024 2023 2024
41,19 46,63 + 13,2% 0,19 0,21 + 13%
Scope 2
Location-Based
Scope 2 (tCO2e) Intensity
Location-Based (tCO2e/n. employees)
2023 2024 2023 2024
57,4 3705 -35,4% 0,26 0,17 -35%
Scope 2
Scope 2 (tCO2e) Market-Based Intensity
Market-Based (tCO2e/n. employees)
2023 2024 2023 2024
2023-2024 WITH ADD-ON TRANSACTIONS COMPLETED IN 2024
110,32 199,5 + 80,7% 0,51 0,66 + 29%
Stationary
’(\JAgrg]i%Jstlon:O,Z Scope 1 Intensity
Scope 1 (tCO2e) Combustion: 199,3 (tCO2e/n. employees)
2023 2024 2023 2024
41,19 126,52 + 207,2% 0,19 0,42 + 120%
Scope 2
Location-Based
Intensity
Scope 2 (tCO2e) (tCO2e/n. employees)
2023 2024 2023 2024
57,4 163,19 + 184,3% 0,26 054 + 104%
Scope 2

Scope 2 (tCO2e)
Market-Based

Market-Based Intensity
(tCO2e/n. employees)

2023 2024 2023 2024




3.7. Exposure to physical and transition risks - Regardia

NEXTALIA CLIMATE RISK ASSESSMENT TOOL

PHYSICAL RISK EXPOSURE

qt

Extreme temperatures

Water stress

Wildfire

Coastal flooding

Bl 2= |9

Riverine flooding

Cyclones and storms

7

Landslides

0@ Exposure to physical risk along the supply chain

=28 (geographical distribution of suppliers)

g Exposure to physical risk along the supply chain ¢ -
&% (type of supply)

Q

Indirect impact of physical events related to
business activities

**Some of Regardia’s product lines include, within their production formula, agricultural raw materials in
addition to former food products. In order to mitigate the risk of supply chain interruptions of raw
materials due to adverse natural events, Regardia pursues a supplier diversification strategy.

TRANSITION RISK EXPOSURE

i

Regulatory risk

Business with a moderate emissions footprint and
included in the list of energy-intensive

7~

Market/Technology
risk

*

Opportunity: support in mitigating the
environmental impact of the agri-food supply
chain and in the production of bioenergy

ih

Reputational risk

Productive business with a significant carbon footprint.
The reputational risk is mitigated by the environmental
impact benefits delivered by Regardia’s products

NEXTALIA GHG MONITORING TOOL

recardia

2023-2024 ABSOLUTE EMISSIONS

1993,62 1942,7 -3%
= Stationary
Combustion: 111,3

Mobile
Combustion: 1831,4

2023 2024
1219,01 1429,57 + 17,3%

Scope 1 (1CO2e)

Scope 2 (tCO2e)
Location-Based

2023 2024
1978,95 2256,61 + 14%

Scope 2 (tCO2e)
Market-Based

2023 2024

Nextalia

INVESTMENT MANAGEMENT

Zoo Assets was not included in
the summary table of Scope 1,
Scope 2 Location-Based and
Scope 2 Market-Based emissions,
as it is associated with extremely
limited emission levels that are not
significant for the purposes of the
overall analysis.

2023-2024 EMISSIONS INTENSITY (per tonne of finished product)

0,0159 0,0146 - 8%
Scope 1 Intensity
(tCO2e/1)

2023 2024

0,0097 0,0108 +11%
Scope 2

Location-Based
Intensity (tCO2e/t)

2023 2024

0,0158 0,0170 + 8%

Scope 2
Market-Based
Intensity (tCO2e/t)

2023 2024
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4.1. Nextalia Climate Risk Assessment Tool - Portfolio Heatmap

7~

A
srsc | EHS C c
PHYSICAL RISK EXPOSURE wrower  HUNTER | citaitel | I h=Cl =57
3@1\ Extreme temperatures
% Water stress
Y\ widfre
* .
== Coastal flooding . ¢
Riverine flooding ¢ . ¢
?? Cyclones and storms
& Landslides
l;:lé@ Exposure to physical risk along the supply chain
=28 (geographical distribution of suppliers)
%@ Exposure to physical risk along the supply chain
=& (type of supply)
Indirect impact of physical events related to
@ business activities ’ 4’
A
AHPSCE u L
TRANSITION RISK EXPOSURE RS?%\SQE HUNTER A ltaltel “ S EI: 57
@ Regulatory risk O O O
Market/Technology risk ¢ O O O

iR

Reputational risk

Nextalia

INVESTMENT MANAGEMENT

Legend:
outputs of the
Nextalia Climate
Risk Assessment
Tool

Low Risk

Moderate Risk

. Potentially high Risk

O Given the real estate nature
of the assets underlying
the Fund's investment, the
assessment  focused on
physical risk.

\l, Mitigated ~ Risk taking
into account the specific
characteristics ~ of  the
company and its assets,
as well as the actions
implemented by the company
itself

* Opportunities related to the
transition for the type of

service/product offered




4.2. Financed emissions of Nextalia Credit Opportunities Neytalia
[ N

INVESTMENT MANAGEMENT

Scope 3 - Category 15 Emissions

TOOL USED
Nextalia GHG Monitoring Tool

GUIDELINES

\ ' Partnership for
A F Carbon Accounting
v / Financials

CATEGORY DATA

Business loans Physical-activity
@ and Unlisted Equity based

CALCULATION
METHODOLOGY

Financed emissions of Nextalia Credit Opportunities in 2024 (tCO2e)

Nextalia

(7]

[

) Emissions Scope 3 Category CREDIT OPPORTUNITIES

ﬁ 15 were calculated in
acg(;nrﬁance vxgtt:hthe hPCAF| Financed emissions Financed emissions
guigelines and the physica Location-based Market-based

activity-based  approach,

taking into account the 860.44 381,63

emissions related to the
NCO portfolio.




4.3. Exposure to physical and transition risks - Roma Gas & Power e Pjt. Hunter (Holmo)

NEXTALIA CLIMATE RISK ASSESSMENT TOOL - ROMA GAS & POWER

PHYSICAL RISK EXPOSURE

EJET Extreme temperatures

Water stress

£
% Wildfire

Coastal flooding

E=$  Riverine flooding

Cyclones and storms

<
)4
k. Landslides

gé Exposure to physical risk along the supply chain
=8 (geographical distribution of suppliers)

g Exposure to physical risk along the supply chain
=78 (type of supply)

Indirect impact of physical events related to

business activities

TRANSITION RISK EXPOSURE

@ Regulatory risk

Business with a limited direct carbon footprint

Market/Technology
7~  risk

In order to mitigate market risk associated with an
increase in demand for energy from renewable sources
and low-carbon solutions, the company has initiated
specific initiatives aimed at expanding its offering, with
a view to developing the energy efficiency sector

ﬁéﬁ Reputational risk

Low reputational risk due to the
type of service provided

NEXTALIA CLIMATE RISK ASSESSMENT TOOL - HOLMO

PHYSICAL RISK EXPOSURE

Nextalia

INVESTMENT MANAGEMENT

Extreme temperatures

Water stress

Wildfire

Coastal flooding

2 I |12 s o

Riverine flooding

Cyclones and storms

Landslides

& @

(@ Exposure to physical risk along the supply chain

=% (geographical distribution of suppliers)

g Exposure to physical risk along the supply chain

&% (type of supply)
Indirect impact of physical events related to .
business activities ‘ \l’

** Exposure to the insurance business, which is directly affected by adverse natural
events. The impact is mitigated through Unipol’s customer diversification strategy
and through the development of insurance products with positive social and

environmental impact.

TRANSITION RISK EXPOSURE

@ Regulatory risk

Business with a limited
direct carbon footprint

Dillsirket/Technology

Low reputational risk due to the
type of service provided

ﬁ&% Reputational risk

Risk mitigated through the development
of insurance products with a positive
social and environmental impact




4.4, Exposure to physical and transition risks - ltaltel

NEXTALIA CLIMATE RISK ASSESSMENT TOOL

PHYSICAL RISK EXPOSURE

§£T Extreme temperatures
Water stress
Wildfire

s || %=

Coastal flooding

ap
*

i%

Riverine flooding \l’ "

Cyclones and storms

7| 6

Landslides

Linda] Exposure to physical risk along the supply chain
=°8  (geographical distribution of suppliers)

LG Exposure to physical risk along the supply chain
=% (type of supply)

Q

Indirect impact of physical events related to
business activities

TRANSITION RISK EXPOSURE

@ Regulatory risk Business with a limited direct carbon footprint
Market/Technology Low market risk due to the type of
= risk service provided

ih

Low reputational risk due to the

Reputational risk type of service provided

Nextalia

INVESTMENT MANAGEMENT

(\ ltaltel

** According to the findings of the Nextalia Climate Risk Assessment Tool, the areas where the offices
of the ltaltel Group in Peru (Santiago de Surco) and Brazil (Barra da Tijuca) are located are exposed
to a medium/high risk of riverine flooding. The actual impact of adverse events in these areas on
the Italtel Group is considered limited, taking into account both the geographical distribution
of the offices and the effective relevance of the offices in Peru and Brazil for the Group, as
well as the actual location and characteristics of the offices and the nature of the business
carried out by the Group.




4.5. Exposure to physical risk - Silvano Toti Holding, Gruppo Basso and Via Sicilia 57 Neytalia
[N

INVESTMENT MANAGEMENT

Y (o] | B
PHYSICAL RISK EXPOSURE I ==0/

E&T Extreme temperatures

Water stress

&=
Y\ widire

- **According to the findings of the Nextalia Climate Risk Assessment Tool, the
Coastal flooding .\l; areas in which most of the properties of the Gruppo Basso managed by the NCO
Fund are located are exposed to a medium/high risk of coastal flooding and
A o , o riverine flooding. The actual impact on the value of the properties is mitigated
=% Riverine flooding . \l; through an all-risk insurance policy, which also covers potential damage resulting

from natural catastrophes.

P
g? Cyclones and storms
{ ]
@

Landslides

B>@  Exposure to physical risk along the supply chain
= (geographical distribution of suppliers)

NEXTALIA CLIMATE RISK ASSESSMENT TOOL

M~m  Exposure to physical risk along the supply chain
(type of supply)

Indirect impact of physical events related to
@ business activities
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5.1. Nextalia Climate Risk Assessment Tool - Portfolio Heatmap

PHYSICAL RISK EXPOSURE

hlpy

0 Shop Circle

5&1\ Extreme temperatures
Water stress
Wildfire

o || 4

Coastal flooding

D

Riverine flooding [ \l,
{*’? Cyclones and storms
Y5 Landslides
®-m  Exposure to physical risk along the supply chain
NS (geographical distribution of suppliers)
B-@  Exposure to physical risk along the supply chain
1
=4 (type of supply)

Q

Indirect impact of physical events related to
business activities

TRANSITION RISK EXPOSURE

hlpy

@ shop Circle

@ Regulatory risk

Market/Technology risk

ﬁO

Reputational risk

Nextalia

INVESTMENT MANAGEMENT

Legend:
outputs of the
Nextalia Climate
Risk Assessment
Tool

Low Risk

Moderate Risk

. Potentially high Risk

Mitigated ~ Risk  taking

¢ into account the specific
characteristics ~ of  the
company and its assets,
as well as the actions
implemented by the company
itself

* Opportunities related to the
transition for the type of

service/product offered




5.2. Financed emissions of Nextalia Ventures Neytalia
a
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Scope 3 - Category 15 Emissions

TOOL USED
Nextalia GHG Monitoring Tool

GUIDELINES

\ ' Partnership for
A F Carbon Accounting
v / Financials

CATEGORY DATA

II I Business loans Physical-activity
@ and Unlisted Equity based

CALCULATION
METHODOLOGY

Financed emissions of Nextalia Ventures in 2024 (1CO2e)

[ ]
(%) \/ I
2 Nextalia
=) Emissions Scope 3 Category
i 15 were calculated in
e accordance with the PCAF . . . o
uidelines and the phvsical Financed emissions Financed emissions
9 phy Location-based Market-based

activity-based  approach,

taking into account the 13,05 12,64

emissions related to the
NVE portfolio.




5.3. Nextalia GHG Monitoring Tool - hlpy e Shop Circle

NEXTALIA GHG MONITORING TOOL

hlpv 2024

34,25
Scope 1 (tCO2e)
2,85
Scope 2 (tCO2e)
Location-Based
0
Scope 2 (tCO2e)
Market-Based
2024
0,29
Scope 1 Intensity
(tCO2e/n. employees)
Scope 2 0,03
Location-Based
Intensity
(tCO2e/n. employees)
0

Scope 2
Market-Based Intensity
(tCO2e/n. employees)

Employees 2024:
116

NEXTALIA GHG MONITORING TOOL

Nextalia
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@ shop Circle 2024

Scope 1 (tCO2e)

Scope 2 (tCO2e)
Location-Based

109,08

Scope 2 (1CO2e)
Market-Based

109,08

2024

Scope 1 Intensity
(tCO2e/n. employees)

Scope 2
Location-Based
Intensity

(tCO2e/n. employees)

0,41

Scope 2
Market-Based Intensity
(tCO2e/n. employees)

0,41 Employees 2024:

266
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6.1. Regardia: Reduction of the environmental impact of the agri-food supply Neytalia
[N

chain (meat, milk and eggs) and support for bioenergy production
Market opportunity: Q
Supporting clients in reducing the environmental impact associated with animal re r IQ

feed and in the production of bioenergy

THE OFFERING OF REGARDIA GROUP - reuse of former food products for the production
of feed ingredients and for biogas production

\
-
) 4

INPUT* —— ‘recardia OUTPUT
Former Production process

agrl-fooccll m:lustry The incoming products are
products processed according to their

specific type, in compliance with Single Complementary

European Union directives aimed feed feed 1. Prevention at source
4?% @ at reducing the environmental
/ and health impacts of waste, 2. Donation and redistribution
Pasta and bakery ~ Snacks and as set out in the food waste
hierarchy, best represented by the . H
products sweet snacks - Y, Des: 16P y 3. Animal feed ‘recardia

inverted pyramid.

Vegetable Biogas .
N §° feed product 4. Recycling
2N Q
’ 1 ‘
5. Energy recovery “recardia

Confectionery Cereals .
and chocolate 6. Disposal

oo,
m§§§°
QR
O,
— &QQQ°

*The Regardia product blends also include, to a residual extent, agricultural raw materials and additives.




6.1. Regardia: Reduction of the environmental impact of the agri-food supply

chain (meat, milk and eggs) and support for bioenergy production

SUPPORT IN BIOENERGY PRODUCTION - Regardia’s positioning within the value chain

UPSTREAM VALUE CHAIN

Nextalia

INVESTMENT MANAGEMENT

recardia

DOWNSTREAM VALUE CHAIN

Wholesalers/

GDO &g
|
Food

companies

REDUCTION OF ENVIRONMENTAL IMPACT FOR SUPPLIERS

Active support for the
development of renewable
energy sources

food products

Lower emissive impact
on Scope 3 emissions
— Category 5 — Waste
generated in operations

‘recardia

tonnes of biogas
product
sold in 2024

+ 10.000

Biogas
plants

>
- @

Motor National
vehicles grid

Liquefaction

Bio-LNG

Heavy-duty Industry
vehicles

Biomethane
upgrading
process

REDUCTION OF ENVIRONMENTAL IMPACT FOR CUSTOMERS

The use of biogas as an energy source
alternative to natural gas enables

a reduction in the company’s carbon
footprint




Circular solutions for climate mitigation: the environmental value of Regardia Neytalia
feed ingredients TNvESTH AN WANAGENENT

In 2024, Regardia completed a Life Cycle Assessment (LCA) on two strategic The study was developed in accordance with international standards 1ISO 14040 and
product lines, with the objective of transparently measuring the environmental impact ~ 1SO 14044, with an external critical review carried out by an independent panel, . d‘
along the value chain and quantifying the climate benefits associated with the use as required for the development of comparative claims. The methodology follows the reer IQ
of secondary raw materials derived from food waste. GFLI protocol (v2.1, 2023) for the feed sector and adopts a cradle-to-gate perspective

(from raw material sourcing to the factory gate or customer).

MAIN CHARACTERISTICS
OF THE STUDY

e Functional unit: 1 tonne of feed produced at the
Regardia site or delivered to the customer. Donate surplus food for human consumption, or redistribute it through food banks

Primary data: collected for the year 2023 at the or other redistribution organisations
Italian production site.

o  Electricity modelling: based on the Italian
residual mix (AIB 2023), in accordance with the
ISO 14067 hierarchy.

e  Circular approach: production waste is
treated in accordance with the Circular

Avoiding the generation of food surpluses throughout the entire food supply chain

3. USE AS ANIMAL FEED  Use food no longer intended for human consumption as animal feed

Transform food materials (which are not waste) into value-added products
o (MRS IR LR for food and non-food uses (e.g. pharmaceutical products, cosmetics)

Footprint Formula (CFF), in line with the PEF Transform food waste into low value-added products, such as compost and
methodology. v biogas (with nutrient recovery), construction materials, adhesives, etc.

o Databases used: Ecoinvent 3.10, Agrifootprint . : . . .
v6.3 and WFLDB 3.10. Biogas (without nutrient recovery) or biofuel production from food waste.

«  Main impact assessment methodology: Incineration of food waste with energy recovery

Environmental Footprint (EF) 3.1, with 7 DISPOSAL Incineration of food waste without energy recovery

complementary results also calculated according ' Disposal of food waste in landfill

to ReCiPe 2016.

COMPARISON Quantzs N 5 -
WITH THE NUTRITIONAL BENCHMARK e ecomvent | European Commission
In order to assess the environmental benefits on a comparable basis, @gfli / LCA DATABASE

the LCA included a comparison with a conventional feed product L 1 " aarirfootprint« P E F
equivalent from a nutritional standpoint. This benchmark was regﬂrdlo 9 preentending p of foed

developed with the support of two animal nutrition experts (one internal ) . .

and one external), using the professional software Plurimix System®. Primary data ::;m;r;p::g;ss Secoggi% ;g\lﬁgtzysti ?]:a and EF 3.1 method

The study provides results that are consistent with the GHG Protocol Corporate Standard and with the methodological requirements of initiatives such as the Science Based Targets initiative (SBTi),
in support of advanced climate reporting.




Circular solutions for climate mitigation: the environmental value of Regardia
feed ingredients

RESULTS OF THE STUDY

The comparative Life Cycle Assessment (LCA) analysis shows that
the Primo and Maxy feed ingredients, developed by Regardia
from former food products, result in a significant reduction in
greenhouse gas emissions compared to a conventional feed
product with equivalent nutritional value

In particular:

1.The data refer to the average case scenario of the sensitivity analysis, calculated through a weighted average of the percentage content of each ingredient over one year of production.

The Primo product shows a reduction in the climate footprint
of 81% per tonne of product.

The Linea Maxy allows for a 65% reduction in emissions,
again compared to the nutritional benchmark.

These results confirm the climate value of the circular model
adopted by Regardia, which makes it possible to avoid the use
of agricultural raw materials and to valorise by-products and waste
from the agri-food supply chain.

The results also highlight benefits across the majority of the
other environmental impacts analysed, such as acidification,
eutrophication, land use and air pollution.

IMPACT CATEGORY BENCHMARK PRODUCT

Climate change 7.53E + 02

CLIMATE CHANGE (kgCO2e/1)
800
700
600
500
400
300
200
100

Benchmark product Linea Maxy,

UNITS PRIMO CHANGE (%)

kgCO2e 1.43E + 02 -81%

e o
Results aligned with the GFLI methodology @ g fI I

Global Metrics for Sustainable Feed

Primo1

LINEA MAXY

2.60E + 02

Nextalia
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‘recardia

Avoided emissions
in 2024,

31.630,54
tCO2e

CHANGE (%)

-65%

2.The data are calculated on the basis of a best estimate approach, taking into account the tonnes of Linea Maxi and Primo products sold in 2024 and their related impacts under an average case scenario.




6.2. ltaltel: Results of the CDP Questionnaire

A ltaltel Nextdlia

INVESTMENT MANAGEMENT

In 2024, ltaltel S.p.A. completed, for the first time, the Group CDP Climate Change questionnaire in its Full version, significantly increasing both the consolidated perimeter coverage and the scope of topics
addressed. The CDP rating of Italtel S.p.A. was confirmed at level B (“Management” level). The following charts show the detailed breakdown of the score, including four areas in the A/A- range (“Leadership”
level), as well as the benchmark comparison with peer companies in the sector. Improvements across the various areas were significant compared to 2023, with the overall score remaining unchanged.

In addition, Italtel completed, for the first time, the Group CDP Water questionnaire, achieving a score of “C” (“Awareness” level).

COMPANY CATEGORY SCORE

Governance Scope 1 &2

Verification R
Emissions

(Incl. Emissions)

Risk Value Chain
Disclosure Engagement
Opportunity A Business
Disclosure / Strategy
Context A v: Energy
Environmenta | 0 Targets
Policies A
Scope Dependencies ,
3 Emissions Impacts, Risks
and Opportunities
Process
Emissions Reduction ) ; Pricing
Initiatives and Low Public Policy Environmenta |
Carbon Products Engagement Externalities

and Industry
Collabor ation

CATEGORY SCORES BENCHMARKING

Governance
Scope 1 & 2 Emissions [
Value Chain Engagement C
Business Strategy Cc
Energy B
Targets C
Dependencies, Impacts, Risks and Opportunities Process A-
Pricing Environmental Externalities C-
Public Policy Engagement and Industr y Collaboration c
Emissions Reduction Initiatives and Low Carbon Products C
Scope 3 Emissions [
Environmental Policies A-
Context A
Opportunity Disclosure A
Risk Disclosure B
Verification (Incl. Emissions) B

0% 1% 2% 3% 4% 5% 6% 7% 8%

I Global category average within activity group Company category score

Nextalia Climate Report 2024
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