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INTRODUCTION

This Report, approved by the Board of Directors on 11 March 202illustrates the corporate
governance system adopted by Atlantia SpA (hereinafter also referred to aAtlantia” or "the
Company') with particular reference to corporate bodies, their composition, term of office,
functioning and powers. The Company also intends to provide adequate information on the
ownership structure, the internal control and risk management system as well as @he choices
made in implemening the recommendations and principles of the Corporate Governance Code

of Borsa ItalianaSpA

It refers to the 2020 financial year and, in relation to specific issueseflects information

available at the date of the meeting bthe Board of Directorswhere it wasapproved.

In this regard, it should be pointed out that 2020 was an extraordinary year for Atlantia in two
respects: 1) the negotiation with the Government on the possible sale of the interest held in
Autostrade per lltalia SpAin a market-basedtransaction that has been discussed in numerous
meetings of the Board of Directors; 2) the ongoing pandemic that has had a significant impact
on toll and aviation revenues. Nevertheless, a great deal of effort has been madethes Report

shows, in definng a new governance framework.

During 2020, the Company, in fact, started a complex and profound processrefiewal, as it
redesigned, in line with the policiesand organisational developmentguidelinesdefined by the
Board, its organsational, functional and managerial structure, focusing more and more on the
role of strategic holdingcompany engaged in sucH'core" activities as portfolio management,

strategy, risk, talent, partnership and sustainability. In particular, during the yearunder review:

a) the Board of Directors appointed Carlo Bertazzo as the new CE@ January 2020

b) newroles have been introduced in almost all the important positions reporting directly
to the Chairman and the CEO, with attention to gender diversity

c) the managerial responsibiities of the holding company and the operating subsidiaries
have been clearly separaid, through the total elimination of the secalled dual roles(i.e.the
overlap ofthe positions between the holding company and the operating companies)
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d) a new organisdion has been introduced with the appointment of two new managerial
roles: the ChiefSustainability Officer, to launch new initiatives and projects in the field of
sustainability, and the Chief Risk Officer, to strengthen the approach to Risk Management

e) the Group's Human Resources Department has been replaced with the new Human
Capital &Organization Department, with its responsibilities limited to Atlantia alone and a
focus on the growth of human capital and the acquisition and development of talent

f) the Infrastructure Projects, Motorway Sector Coordination and Airport Sector
Coordination Departments—which coordinated the subsidiaries—have been replaced by the
Investment Europe Department and the Investment America & Asia Department, focused on
identifying the best investment opportunities for Atlantia and monitoring the pofitability of
existing investments

g) a decentralised Internal Audit model was approved and, on the proposal of the Director
in charge of the internal control and risk management systa - with the consent of the
Control, Risk and Corporate Governance Comrtae and after hearing the Board of Statutory
Auditors - a newHead of Internal Auditof Atlantia SpAwas appointed, defining his duties
and responsibilities;

h) in line with best practices and thenew Corporate Governance Code, the CEO is now the
Director in charge of the internal control and risk management system; the new Enterprise
Risk Management guidelines as well as the guidelines for the Group's internal control system
for financial reporting have been approved

i) anew ethical policy called "Ethical ruts of conduct and Policy on Disciplinary Actions,
Suspension and Termination of Employment” has been approved which governs the
measures to be adopted for employees and managers whave breached the Code of Ethics
and/or company rules and regulations andwho are also involved in judicial proceedings of
which Atlantia becomes aware

j) the review of the anticorruption policy and the Model 231 was started and will be
completed later thisyear.

The following is the Company’s organisationa
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LORENZO ALZATI CLAUDIA RICCHETTI
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TIZIANO CECCARANI ENRICA MARRA
Chief Financial Officer Chief Risk Officer
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NICOLA PELA KATIA RIVA
tzore Human Capital & Organization Chief Sustainability Officer
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MASSIMO SONEGO ELISABETTA DE BERNARDI ROBERTO MENGUCCI
Direttore Corp elopment and Direttore investment Europpe ~ Diretton e inveszment Americas & Asia Pacific

In the meantime, and in line with Atlantia's new organisational design, which implies
among other things- a greater level of autonomy and independence of the individual
operating subsidiariesin the management of their business, a series of projects related to
the organisation of the main Italian subsidiaries (i.e. Autostrade per I'ltali&pA Aereoporti
di RomaSpA TelepassSpA were started. With that in mind: (a) the boards of directorsof
the operating subsidiaries have been strengthened in terms of compositiorwith the
addition of independent directors and the establishment ouch committees as theAudit
Committee, the Remuneration Committee and the Investment Committee, all of thehagred
by an independent director; and (b) the organisational and managerial structure of the
individual operating subsidiaries has been reviewed, expanded and strengtheneayith
functions, resources and processes that allow them to have an "integrated andmplete”
organisation, able to manage independently without the intervention of the parent
company — information, decision-making and operational procedures. Every subsidiary
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today also has an autonomous "Administration and Finance", "Internal Audit"nal "Risk
Management"department.

Atlantia has also decided taepeal its own Corporate GovernanceCode (‘Atlantia Code") by
adhering, last December 21, 2020to the new Corpaate Governance Code adopted by the
Corporate Governance Committee of Borsa Ital@ SpA published on January 31, 2020
(hereinafter also 'Corporate Governance Code" and the "New Code"). At the sameBoard
meeting an action plan was also presented tstart all the adjustments and changes necessary

to adaptthe corporate governance of theCompany to the New Code.

In implementing the New Code, the Company has therefore for the first time adoptedsat of
rules of functioning for the Board of Directors (hereinafter the Terms of Reference "), details
of which are available orthe Company's wésite in the Governance / Corporate bodies/ Board

of Directors section.

Lastly, in order to concentrate in a single reporting tool information on financial and non
financial aspects, risks and opportunities relevant in a strategic and value creatio@rms in the
short, medium and long run, Atlantishas preparedthe Group s Integrated Annual Report
for the 2020 financial year with the dual objective of giving a concise, but comprehensive,
complete, transparent and effective picture of thevarious events and uncertainties that
characterised 2020, and to besdepict the Group's values, reaffirming its giding principles,

potential and objectives both in terms of actual results and in terms ofgrowth and outlook.

The Report has beerprepared taking into accountthe indications referred to in the format
developed by Borsa Italiana for the report on corporate governance (VIII Edition of January

2019) and is published on the Company's websiteat www.atlantia.it/it/corporate -

governance/.



http://www.atlantia.it/it/corporate-governance/
http://www.atlantia.it/it/corporate-governance/

>
H

Atlantia

1. PROFILE OF ATLANTIA

Atlantia's name is inspired by the myth of Atlas, the one who according to Greek mythology
had beenordered by Zeus to bear the weight of the celestial vault. The intention was to recall
the characteristics of globality, strength, solidity and responsibility that are and must be the

pillar of the work of the Company and theGroup.

Atlantia has been and still$ the global leader in the field of motorway and airport transport
infrastructure ,with a presence in 24 countries. The Atlantia Group (hereinafter theGiroup")
operates about 13,000 kilometres of toll motorways, Fiumicino and Ciampino airports in
Italy and the three airports of Nice, Canne#landelieu and Saint Tropez in France.

Atlantia, with about 31,000 employees in total, is a Group that combines a solid
entrepreneurial and financial discipline with a commitment to operate according to
environmental, ethical and governance principles aligned with the highest international
standards.

Atlantia has a Corporate Governance system that is the essential tool to ensure effective and
efficient management and reliable control over the activities carried out withinthe
Company, with the aim of creating value for shareholders and all stakeholders

The governance principlesadopted by Atlantaand ref |l ected in the
governance code in force until 31 December 202@re compliant with laws and regulatons

in force in Italy and in line with international best practices andthe recommendations of the
Corporate Governance Code dfisted Companies, in forcdrom time to time, developed by
Borsa ItalianaSpA

Atlantia has adopted a traditional system omanagementand control in which the General
Meeting of Shareholder (hereinafter also the “Shareholders’' Meeting”’) has the task of
taking the decisions mostrelevant to the life of theCompany, including the appintment of
the corporate bodies and the approval of the financial statements

The Company is managed by the Board of Directors (fenafter also the 'Board"), which
carries out the operations necessaryto achieve the corporate purpose. Four Board
Committees had been established to act in aproactive and advisorycapacity for the Board:
the Control, Risk and Corporate Governance Conittee, the Human Resources and
Remuneration Committee the Nomination Committeeand the Committee of Independent

7
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Directors for Transactions with Related PartiesThe BoDheld on18 February 2021resolved

to appoint the Sustainability Committeeand to revise the functions of the existing Board
Committees assigninghe functions and tasks of the Nominations Committee and of the
Human Capital & Remuneration Committee to a sole Committee called Nomination,
Remuneration and Human Capital Committee.

The control functions are attributed to the Board of Statutory Auditos (hereafter also the
"Statutory Auditors"), which oversees among other things, compliance with the law and

the deedof incorporation, as well as adherence tbest practices and theindependent audit

firm (hereinafter also the '‘Audit Firm")r esponsi bl e for auditing tfF

For the year 2020, the sources of Atlantia's corporate governance system were the
Company’ s Articles of Associati on ,madelodghe At | a
Compliance paragraph), the shareolders' meeting rules and the rules governing the Control,

Risk and Corporate Governance Committee and the Human Resources and Remuneration
Committee.

With reference to 2021, as mentioned, the New Code (whickplaced the Atlantia Code), the
Terms of Refeence and the rules of the Sustainability Committee were addellloreover, the
pre-existing rules of functioning of the boardcommittees have been updated to take into
account the changes that have taken place itme related organsational and functional
structure and toimplement the recommendations of the Corporate Governance Code.

Furthermore, in order to strengthen the Company's commitment to sustainability, on 21
December 2020 the Group's first integrated suainability plan was presented to the Board
of Directors, with 6 challenging and measurable objectives (sustainability scorecard)
approved by the Board of Directors on 18 February 2021IMoreover,given the importance
of monitoring t h e  pirhpéeméntstion, at the same meeting, as already mentionethe
Board of Directors established the SustainabilityCommittee. In this regard,reference is
made also tathe ad hoclnduction sessionheld on 22 January 2021 which isdescribed inthe
following paragraph 4.

Sustainability is, in fact, the engine of a continuous andcrossthe-board improvement
process for the whole Group that generates value andakes it possible toobtain results in
the long run.



>
H

Atlantia

2. INFORMATION ON THE OWNERSHIP STRUCTURE
2.1.Structure of Issued Capital

Atl antia’s issued capital amounts to -p@r825, 7

ordinary shares.

The Extraordinary Shareholders' Meeting of 30 October 2020, in fact, decided to eliminate
the par value expressed by the shares, consequéy amending Article 6 of the Articles of
Association. The elimination of par value is a useful simplification tool that allows greater
flexibility in corporate actions without, however, undermining the issued capitalamount.
Shares, in fact, cannot in any case bssued for a total amount greater than the value of the
capital contributions made to purchase them(art. 2346, paragraph 5, of theltalian Civil
Code). In addition, the rulegjoverningthe par value of shares continugo apply with regard

to their number in relation to the total shares issued (Art. 2346, paragraph 3, of the Civil
Code).

The Company's shares are listed on thecreenbasedtrading system (Mercato Telematico

Azionario) organised and managed by Borsa Itana SpA.

Capital increases

The Sharelolders' Meeting of 30 October 2020 resolved to revoke th&hare-capital increase
resolution adopted by the Extraordinary Shareholders' Meeting on 8 August 2013 in the
service of the Atlantia 2013 Ordinary Share Contingent Value Rights (VRs"), and the
consequentfull release of the Restricted reserve for Cotingent Value Right$, established

in connedion with such resolution in view of the subsequent share issue.

The interest and protection of CVRs holders are in no way affected by the above resolution
as the Company has established, as best specified in the Report prepared for the
Shareholders’ Meeting of 30 October 2020, eestricted bank account, in the form ageed
upon with the bank, with funds deposited in itequal to the maximum amount theoretically
attributable to the CVRscurrently outstanding, as calculated on the basis of the official
market price of Atlantia shares on the datehe deposit was opened taking into account the

adjustment of the dividends paid by Atlantia from the date of allocationf the CVRs. Atlantia

9
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adjusts thebalance of the accountpward or downward in lockstep with the official market
price of Atlantia shares and taking into accountany changes that have occurred in the
meantime to the dividend adjustmentamount, providing appropriate information when

approving the periodic financialreports.

The CVRs will expire, thus the restried deposit can be released, if by the Expirpate: (i)
the Relevant Event does not occur; (ii) arEvent of Discharge of Claintakes placein

accordance withthe Terms and Conditions.
All the other Terms and Conditions remain unchanged

Partial, proportional demerger of Atlantia

The Extraordinary General Meeting of 15 January 2021 appred the plan for the partial,
proportional demerger of Atlantia SpA( t he “ Demer ger Pl an”) i n

beneficiary, Autostrade Concessioni e CostruziorbpA(the “Beneficiary” ) .

The Beneficiary wil!/ receive assets consi

SpA (“ASPIlI " )catwiidrm ttdeAtalldmti a’s sharehol
t he

Beneficiary’s capital i.ncrease servicing

The transactional® i nvol ves Atl anti a

55% interest in ASPI and the listing oftheBemf i ci ary’ s shares on the

As a result, the EGM al so approved a reduct.i

for the purposes of the demerger, resulting in the amendment, with effect from the effective
date of the demerger, of art. 6 of the Aicles of Association. At the effective date of the
demerger , Atl antia’"s i1issued capital eaintdl |,

825,783,990 napar ordinary shares

It is noted that effectiveness of the demerger, and thus of the entire trangam of which it is

a part, is subject to the conditions precedent set out in art. 7 of the demerger plan

For further information on the demerger, reference should be made to the documentation

ma d e avail abl e t o t he publ i c on

! Available on the Company's website at https://www.atlantia.it/en/pdf/assemblea2013/hare_Contingent Value Rights.pdf

10
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http s://www.atlantia.it/en/investors/general -meetings and on the linfo storage platform

and to the press releases published by the Compaoy 14 December 2020

Share-based incentive plans

Information on share-based incentive plans, in the form of share optionand/or share

grants, is provided in the Remuneration Report prepared pursuant to art. 8quater of the

Issuer Regulation, adopted wih resolution no. 11971 of 14 May 1999 as subsequently
amended and suppl emented ( her eichisavdlableonghe so *

Company’ s(httpu/éevns.atlanea.it/it/investor -relations/assemblee.html).

2.2. Significant shareholdings in the Company

As of 31 December 2020, on the Is& of the available information and noticesent pursuant
to art. 120 of Legislative Decree, 24 February 1998 no. 580FA"), the nominative list of
shareholders who own shares with voting rightsn excess o8% (three percent) of theissued
capital, with an indication of theshareholding percentage, is as follows:

91 Edizione Srl which indirectly owns an interest equal t030.254% (thirty point two
hundred and fifty four percent) of theissued capital through the company it controls
Sintonia SpA, which has sich a direct holding

1 GIC PRIVATE LIMITED, which holds an interest equal to 8.285% (eight point two
hundred and eighty-five percent) of theissued capital of which 0.231% (zero point
two hundred and thirty -one percent) directly owned and 8.054% (eight point zero
fifty -four percent) indirectly owned through InvestCo Italian HoldingsSr;

1 Fondazione Cassa di Risparmio di Torino, which holdsan interest equal t04.846%
(four point eight hundred forty-six percent) of theissued capital

1 HSBC HOLDINGS Plc.holds a 5.007% (five point zero zero seven per cent)nterest
in the issued capital of which 4.892% (four point eight hundred and ninety-two per
cent) through HSBC BANK Pland 0.1155% (zero point one thousand one hundred
and fifty-five per cent) through other companies controlled by the same subsidiary

1 HOHN CHRISTOPHER ANTHONY who is the owner, indirectly through TClI FUND
MANAGENMENT LIMITED pof voting shares equal tal.018% (one point zero eighteen

11
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percent) of the issued capitaland other long positions with cash settlement equal to
8.960% (eight point nine hundred sixty percent) of theissued capitalfor a total
interest of 9.978% (nine point nine hundred and seventyeight percent) of theissued

capital.

NORGES BANK has announcedpursuant to the CONSOBesolution of 17 March 2020 no.

21304, that it holds an interest equal t01.377% (one point three hundred and seventy

seven percent) of theissued capital

In addition, with notices sent pursuant to CONSOB resolution no. 21326 of 9 April 2020, as

last extended by resolution no. 21525 of 7 October 2020ZURCHER KANTONALBANK
announcedon 20 November 2020that it holds a direct interest equal t01.120% (one point

one hundredand twenty percent) of theissued capitalof Atlantia and that on 24 November

2020 the aforementioned stake was reduced t00.970% (zero point nine hundred and

severty percent).

It is worthy of note that, on the basis of the exemptions provided for in Art. 118is,
paragraphs 7 and 8 of the | ssu€ONSORdI@uUgand at i o
of 17 March 2020 no. 21304 and 9 April 2020 n. 21326, asset management comsnand

gualified entities that, as part of their management activities, have acquired holdingseater

3% (three percent) andlower than 5% (five percent) are not reaquired to comply with the

reporting obligations provided for in Article 117 of the Issuers Regul at i on. T h e
equity interest held by certainshareholders may not be in linewith the data processed and

made public from different sources, where thehange in the shareholding has not entailed

disclosure obligationsfor shareholders, by wtue of the aforementioned exemptions.

2.3.Shareholder agreements

As of the date of this Report, no shareholder agreement on Atlantia shares was announced

2.4.Change of control and similar clauses

A brief description of the changeof-control clauses inloan agreements entered into by the
Atlantia Group companies is provided below
12
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Atlantia SpA
At 31 December 202Ghe Companyhad:

a) four loan agreementsstructured as follows:

- Term Loan 1 (entered into on 15 rephgmentd018) :
instalments with maturities between the first quarter of 2022 and the first quarter of
2023;

- Term Loan 2 (entered into on 4 JulpgymenD1l8) :
in the third quarter of 2023;

- Revolving Line (entered intoon4J ul y 2018) : a mo u prépaicbon 14€ 1, 2 5
January 2021 and witha bullet repayment in the third quarter of 2023;

- Revolving Line (entered into onl2 October2018): a mo u n 12,000 rilliok, repaid on5

November2020 and with a bullet repayment in the second quarter o2021.

The aforementioned agreements contemplate the option, exercisable by one or more
lenders, also individually, to request the cancellation or early repaymentfats portion of
the loan upon occurrence of a change obntrol.
Under the terms of the agreement, a change of control occurs in case one or more parties
other than Sintonia, or that do not act in concert with Sintonia, acquire control of Atlantia.
To that end, solely for the purposes of these agreements, contiis defined as the ability to
express, directly or indirectly, at least 30% of the votes at an ordinary general meeting of
Atl antia’'s sharehol der s, or obt ae 23b9nofgthec ont r
Italian Civil Code
These agreements entailin obligation to accelerate repayment in full in case Atlantia i)
ceases to exercise control over a Principal Subsidiary (as defined in the agreement) and (ii)
a rating downgrade (as defined in theagreement) occurs after such event
The agreements offerm Loan 1, Term Loan &nd theRevolvingline (entered into on 4 July
2018) also contemplate limitations to the sale of equity interests in Material Subsidiaries
(as defined in the agreement) by Atlatia.
b a“ €10, 000, 000, 000 Eur o Mediwthmesgeetrtonwhidhaltee Pr
Company issues notes placed with institutional investors. This agreement includes a
“Redemption at the Option of Not ehol ders on

E v e rlause, grantinga put option exercisable in the event tha{i) Atlantia ceases to

13
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exercise control over aPrincipal Subsidiary (s defined in the agreementand (ii) the

C o mp a ratyng isdowngraded as a result of thisevent.

Autostrade per I'Italia Spa

At 31 December2020 the companyhad:

ajt wo | oans by Cassa Depositi e Prestiti (her
million (funding provided by the European Investment Bank [hereinafter also EIB, entered
intoon 19 December2008,and i i ) €1, 700 mi | | i o mber20a7% vth ed i |
€600 millionlaseaandv€&€ilyidlf® million as a te
was used as of 20 December 201All the cited agreements contemplate changef-control
clauses regardingASPI, in favour of BEI and CDP (even if, tbe financing disbursed by CDP
with BEI funds, the latter withdraws from the related loan agreement) with mandatory early
repayment, unless otherwise agreed by the lenders

b)sixloansof up mol ERO6OB, €250 million, € Imill@Qand mi | | |
€250 mil | i drom tbebEIBa onn2® december 2004, 23 December 2004, 30
September 2005, 24 November 2008, and 16 December 2010, respectiveiach loan is
secured by an Atlantia garantee. All the above loan agreements provide for accekded
repayment in the event of a change of control with respect to ASPI and/or Atlanti@Dn 30
November 2017, the unused amounts under the agreements signed in 2010 (secured by
Atlantia) were cancdled. All sums drawn down under those agreement will be fgaid on
their original maturity date .

c)a €10, 000,000,000 Euro Medium Term Note Prog
bonds to institutional investors, irrevocably and unconditionally guarateed by ASPI, which
in turn benefited from the relevant proceeds through intercompany loans. TherBgramme
agreement contains change of control and change of business and ownership clauses
consistent with international practice with respect to ASPI
Fol owi ng i mpl ementation of the *“lssuer subst
loans were transferred to ASPI (as issuer of the loans) and will be guaranteed by Atlantia

until the earlier of their respective maturities or September 2025

*kkk

It should be noted that, in relation to the loan agreements of Atlantia and Autostrade per I'ltalia

SpA the Demerger plan approved by the Shareholders’ Meeting on 15 January 2021 provides
14
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among the conditions for the effectiveness of the demerger, and there® of the entire
transaction described therein:

- obtaining waivers of contractual remedies or consets from bondholders of Atlantia and
ASPI and/or from the counterparties of the existing ancillary agreements, in cases where
this is necessary according tohe terms and conditions of the bonds and of the ancillary
agreements in force

- obtaining waivers of contractual remedies or consents from the lenders of Atlantia and
ASPI and its subsidiarieswhere required in existing loan agreements

- release of guarantees and release from any commitment made by Atlantia in relation to
the obligations of ASPI and itsubsidiaries in its loan agreements andh bonds issued

and placed publicly or privately, by ASPI

*kkk

Abertis Infraestructuras SA

a) at 31.12.2020the companyhad a Term Loan (entered into on 23 October 2018) for the
amount o f €3, 000 ursed dnl26 @ctober 2018 td ybertik i HOIWCSA
subsequently transferred to Abertis InfraestructurasSA partially repaid in the third quarter
of 2019 and with a find maturity in the third quarter of 2023.

For the purposes of the agreement, a change of control occurs in the event that one or more
parties other than Atlantia SpA Actividades de Construccion y ServiciddA(hereinafter also
"ACS") and Hochtief AG acque control of Abertis HoldCoSA For the purposes of this clause
only, control is defined as the ability to express, directly or indirectly, 50% or more of the
voting rights in the ordinary shareholders' meeting of Abertis HoldC&A

b) between October 2018 and January 2019,the company entered into several loan
agreements, which were disbursed during 2019, for a total amount &1,065 million, with
maturity dates between 2024 and 2025For the purposes of such agreemenis change of
control occurs in the ewent that one or more parties otler than Atlantia SpA ACSand
Hochtief AGacquire control of Abertis Infraestucturas, SA For the purposes of this clause
only, control is defined as the ability to express, directly or indirectly, 50% or more of the

voting rights in the ordinary shareholders' meeting ofAbertis Infraestucturas SA

15
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c) between December2019 and July 2020, the company entered into several new loan
agreementswhi ch were di sbursed dur i rng20aillch,0nvth f or
maturity dates between2023 and 2025. For the purposes of such agreements, change of
control occurs in the event one of théollowing conditions take place (i) one or more paries
other than Atlantia SpA ACSand Hochtief AGacquire control of Abertis Infraestucturas, SA
and, following such evert (i) t h e ¢ o matirgrisydowagraded up to one notch above
non-investment grade or equivalent within three months.

For the purposes of this clause only, control is defined as the ability to express, directly or
indirectly, 50% or more of the voting rights in the ordinary shareholders' meeting oAbertis
Infraestucturas SA

d) within the “ ABERTI S EURO MEDI UM TERM uid®EdmM TeEM 2, 0 0
Not e Pr odgheaompaayissued 10 notes with maturity dates between 2024 and
2032.

The terms and conditions of this programme contain & R e d e mp tChaoge ofcCantrol

Put Event clause and a“ Mat er i al A s s e tclauSeagylarding R pat opkom e nt 7
exercisable in the event thati) Atlantia SpA ACS, and Hochtief AGease to exercise control

over aPrincipal Subsidiary (@s defined in theagreemen( and (ii) a rating downgrade acurs

as a result of this event.

For the purposes of this clause only, control is defined as the ability to express, directly or
indirectly, 50% or more of the voting rights in the ordinary shareholders’ meeting oAbertis

Infraestucturas SA.

Abertis Infraestructuras Finance B.V.

On 17 November 2020the companyissued a hybrid perpetual bond guaranteed by Abertis
Infraestructurasf or €1, 250 million, with a coupon of 3
issuer starting 5.25 years after issue

The proceeds of the issue werehannelledto Abertis Infraestructuras through intercompany

loans to finance the repurchase of existindbonds of Abertis Infraestrucuturas for a total

nomi nal v al ue ,noafuring evéen 20R4| ahdi 2026, in a debt tendeoffer by

Abertis Infraestructuras.
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Under the terms of the bond issuea change of control occurs in the event one or more parge
acting in concert- other than Atlantia SpA ACS and Hochtief AGacquire direct or indirect
control of Abertis Infraestructuras SA and, following such event,Abertis Infraestructuras’ s
rating is downgradedto one notch abovenon-investment grade or equivalent, within three
months.

A change of control occurrence triggers the right for the issuer to buy back the hybrid bond at
par. Failure to exercise this buyback right will result in a 5% increase of the annual interest

rate.

Aeroporti di Roma SpA
The agreements on the loans listed below contain acceleration clausesiggered by the

lenders) in case of change of control:

- therevolving loan agreement betweenAeroporti di Roma S.p.Aand a syndicate of 8

banks in July 2016 for €250 million, mat 1
Aeroporti di Roma S.p.An 2018 of the second annual extension option contemplated by
the agreement

- the |l oan agreement f or KBafc Namondld delcavorea nt er ¢
2020;

- The | oan agreement for €200 million enter

guaranteedby SACESpApur suant to the “Liquidity” Law

The changeof-control eventoccurs in case a party (other than Atlantiadirectly or indirectly)
or a group of parties acting in concert (other than a group that includes, directly or indirectly,
Atlantia, provided that the equity interest held by Atlantia is greater than the equitynterest
held collectively by the other graup members) acquires a controlling interest in Aeroporti di
Roma pursuant to and for the effects of article 2359, paragraph 1, syaragraphs 1 and 2, of

the Italian civil code and/or article 93 of CFA

Societa Autostrade Meridionali SpA (“SAM”)

On 14 Deember 2015, the companyentered into a revolving credit facility agreement with
Intesa Sanpaolo (formerly Banco di Napolj)as last amended on 29 July 2020, expiring on 31
December 2024f or €400, 000
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,000, consisting of

(i) Aline of creditor € 3 0dh (Lme 1),loif which €245 mil |ljiammdn al r
utilised by SAM to repay the existing deb&nd

(i) Alineofada edi t of €1 o0 0,wlnmuhwasicancelled dailybye SAR )n December

2020, whichwould have been made available upon fulfil@nt of certain conditions precedent

agreed upon by the parties

The agreement contains a changef-control clause in relation to the continuing ASPI role as
sharehol der of SAM (wit h tatandingvotirg shares). Faiure tdb 1 % ¢
comply with such clause will accelerate the repayment of all amounts outstanding and cause

the cancellation of both lines of credit

The credit facility is secured by an autonomous firstiemand guarantee provided by ABI for

the benefit of the bank

Telepass SpA

In 2020, the company entered into two credit facility agreements, fully disbursed, wituBI —
Unione di Banche Italiane SpA and Unicredit SpAf or €200 million and
respectively, both designed to be used for general purposes. Under the terno$ both
agreements, a changef-control resulting from the sale by Atlantia SpA of its controlling

interest in the company triggers acceleratio.

Pavimental SpA
On 2 October 2015the companyentered into a loan agreement with Credit Agricole Corporate

l nvest ment Bank Deutschland for an amount of
€39.1 million, o f  whdislkbutsed£@f@nd the porchiske of the TBM) thee a d y
relevant accessories and any other equipment necessary to complete the nk® related to Lot

2 Galleria Santa LuciaApennine crossing sectiol, a contract awarded by ASPI, and the cost of

the insurance policyissued by Euler Hermes for the benefit of the exporter of the TBM and

related accessoriesThe loan agreement calls fothe lender to termto terminate the agreement

in case theAtlantia SpAceases to hold, directly or indirectly, 51% oPavimental SpA(change

of-control clause).

KKKk
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Day-to-day operations of Atlantia Group companies entail the assumption of debt obligatien
(via banks and capital markets), normally to finance investments in infrastructure and their
maintenance

Concessions are ofteroperated by special purpose vehicles (SPV), which are generally the
parties to the loan agreements in their capacity as borroers.

In almost all cases, change of control provisions are included in the loan agreements to assure
t hat the At | enideiwid be@ade availatde teetlxe PV or other borrower on a
continuing basis

These are specific clauses which can have aifect on the loan, generally including an
acceleration in the event of a change in the borrower's shareholder base

Such changeof-control clauses have been included in the loan agreements of the following

consolidated subsidiaries of the Atlantia Group

Triangulo do Sol Auto-Estrada SA

The terms and conditions of the bond issued on 13 June 2018 for 390 million Reais call for
acceleration in case of change of Atl anti a’s
two-thirds of bondholders, in addtion to certain limitations tother educt i on of A

indirect equity interest in the issuer.

Rodovias das Colinas SA
The terms and conditions of the
- bonds issued on 15 April 2013, 13 April 2016 and 10 October 2016, for a total of 1,200 million
dReai s, call for acceleration in case of chang
approved by 75% of bondholders
- bond issued on 11 OctobeR017 for 230 million Reais call for acceleration in case of change of
At l anti a’ s iohthe issaec, tunless capptoved by twhirds of bondholders, in

addition to certain limitations to theissuteeduct.i

- bond issued on 15 June 2019 for 514.6 million Reaand the bond issued on 1 December

2020 for 500 million Reaiscalf or accel erati on i n indisesteontmlf ¢ har
of the issuer, unless approved by twahirds of bondholders on first call and 75% of bondholders

on second call
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Concesionaria da Rodovia MG-050 SA
The terms andconditions of the bond issued on 14 June 2017 for 460 million Reais (200 #ioh
of which subscribed, and held at 31 December 2017, IRodovias das ColinaSA following the

transfer from Autostrade Concessdes e Participacdes Brasil Ltdanother company of the
Atlantia group), call for acceleration in

unless approved by 80% of bondholders

Autostrade Concessoes e Participacodes Brasil Ltda
The terms and conditions related to

- the commercial notes for 100 million Reaisissuedon 13 June2020, through Santander

Brasil ,by Autostrade Concessdes e Participacdes Brasil Ltdad guaranteed byBanco

as

SantanderSA with indemnificationbyAut ost r ad e 8rléhereinaet “I AaDhA i )c,0

call for acceleation in case of change of indirect control of the issuer by ADA, unless
approved by two-thirds of the holders of the commercial notes outstanding, save for the
case where the transaction is designed to have: (Atlantia SpAmaintain direct or
indirect control of the borrower or ADA and their respective successors; (DA or its
successor maintain direct or indirect control of the borrower and its successors, the
CostaneraGroup and the Concessfessroup, and (iii) the borrower and its successor
maintain direct or indirect control of the Concessdesroup;

- the loan agreement entered into with Banco ABC on 25 June 2020 for 100 million Reais,

guaranteed byUnicredit SpA with indemnificationbyAut ost r ade 8rlechlls ' At |

for acceleration in caseo f change of Atl antia’s thkirect

borrower .

Sociedad Concesionaria Autopista Nororiente SA

The 104.2-million -pesobank loan agreement signed with Banco do Chile on 10 December 2007
provides for acceleration in the event of a varigon in the direct and indirect shareholdings of

Grupo Costanera, Atlantia an€anada Pension Plan Investment Board

Sociedad Concesionaria De Los Lagos S.A
The 107.4-billion -peso bank loan agreement signed jointly with Banco de Chile and Banco

SantanderChile on 25 April 2007 provides for acceleration and cancellation of the line should
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Atlantia Spa lose direct or indirect control in the apital of the Company

Azzurra Aeroporti SpA

On July 30, 2020, Azzurra AeroportSpA (hereinafter also "Azzurra") issued two bonds, for

€360 million (maturity 30 May 2024) ausing € 30
proceeds for the early repayment of the loan entered into on 28 October 201Gth Banca IMI

— Intesa Sanpaolo, CDP, MPS Capital Services, The Bdrikokyo — Mitsubishi and UniCredit

SpA

The terms and conditions of the two bonds contain an acceleration clause if (i) Azzurra ceases

to hold more than 50% of the share capital and voting rights of Aéroports de la Céte d'Azur; or

(i) if any person or group of persons acting in concert (in any case, other than Atlantia, EDF

and/or the Principality of Monaco) obtains control of Azzurra, provided that a rating

downgrade occurs within the next 90 days after the occurrence of such event

Aéroports de la Cote d’Azur SA
On 7 December 2016, &oportsdela@t e d' Az ur ( h&CA%)i nxif g read awistoh
an addendum to the | oan agreement ,ahichhadbeehl No\

fully disbursed by 31 December2020. The addendum amends the "Chagement de Contole"
clause, which calls for the cancellation of the line and the accelerated repayment of any
outstanding amount in case one or more parties, other than the shareholders of ACA or Azzurra,
acquire, individually or collectively, a controlling interest in ACA. Currently, Azzurra has a 64%
equity interest in ACA. Atlantia and the subsidianfereoporti di RomaSpAhold an aggregate

of 60.45% equity interest in Azzurra

The concession arrangements in place

Autostrade per | 1ltalia
The Single Cocession Arrangement in force, executed on 12 October 2007 by ASPI and ANAS
SpA — and approved by Law 101 dated 6 June 2008expressly identifies the requirements

2 In accordance with art. Jgragraph 5 of Legislative Decree 216 of 29 Decembkr@hverted by Law 14 of 24 February 2012, and subsequent
amendments and additions thereto, concession administration functions of ANAS SpA were transferred by operation oMamistty tife
Infrastructure and Transport, effective on 1 October 2012.
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that, in the event of a change of control of the operator, pursuant to art. 2359 of thalian
Civil Code, must be met by a new controlling entity
Specifically, these rquirements are:
-Equi ty, as reported in the | atest account .

point held in the joperator’s issued capit

- Location of the caporate headquarters in any country other than a country listedas
a tax haven;

- Mantenance of the operator’s headquarters
Italy, and an undertaking to ensure that the operator has the means to fulfil its
obligations under the agreement

- Board of directors comprising persons meeting the professiwalism and,where
appropriate, independence requirements pursuant to the CEAs well as the integrity
requirements for companies listed on a stock exchange as establisheglthe laws of
the country in which the company has its headquarters

For the sake of completeness, it is noted that similar clauses amecluded in the single
Concession Arrangements of the Italian motorway operators controlled b&SPI é€xcept for the
company that manages the Mont Blanc Tunnel), which were signed with ANASA in 2009 and
approved pursuant to Law 191 of 23 December 2009. These agreements came into effect at the
end of 2010, following the execution of documents implementing the requiraents of the 2010

CIPE resolutions

Aereoporti di RomaSpA

The existing Single Concession Arrangement signed on 25 October 2012 betwéddR and
ENAC (the Italian Civil Aviation Authority) and approved by Cabinet OfficeDecree of 21
December 2012, sets authe specific requirements and obligations for the new panat, in case
of change of control for the Operator, pursuant to article 2359 of the Italian Civil Code, and on
penalty of termination of the concession

These requirements and obligations specifidy entail:

On 24 December 2013SPland the Ministry of Infrastructure and Transport signed an addendum to the Single Concession Arréhgeittent
was approved with decree dated 31 December 2013, ancerebistee Court of Auditors on 29 May 2@&Whereby the parties introduced &fiv
yearly update to the financial plan. However, this addendum did not result in any amendment to the change of contitod pesdtor
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- equity, as reported inthe latestapproe d and certi fied accounts
for each percentage point held in the ope
b) notwithstanding paragraphs 1 and 2 of article 3 of the Single Concession
Arrangementmai nt enance i n | tregibtgredoffice, intcluding@op e r at
t ax pur poses, as well as the Operator’ s
necessary to carry out the activities ur
Rights) of the Simgle Concession Arrangement, undertaking to ensarthat the
Operator has the means to fulfil its obligations under the Arrangement and annexes
thereto, acting to the best of its ability to that effect
c) the board of directors and the board of statutoryauditors are composed, to the
extent required, of persons meeting the professionalism andyhere appropriate,
independence requirements pursuant to the CFAs well as the integrity
requirements for companies listed on a stock exchange as established bg taws
of the country in which the company hasts headquarters.
Any transaction resulting in a change of control for the Operatorpursuant to article 2359 of
the Italian Civil Code, which, as such, makes the above provisions inapplicablenust be
submitted to ENAC with all the necessaryletails for approval, which will be provided within
60 days of submission. In the absence of any response, the approval is automatically issued
pursuant to article 20, paragraph 1, of Law 241 of 7 August 1990, as subsegtly amended

and supplemented

2.5. Share buyback authorisations

Pursuant to article 123 bis, first paragraph, letter m), CFA, shareholders at the General Meeting
on 18 April 2019 had authorised pursuant to and for the effects odrticles 2357 et seq. of the
Italian Civil Code and article 132fthe CFA, (i) the buyback, for a period of 18 months from the
date of the shareholders' resolution, of up to 74,758,911 ordinary shares with par value of
€1. 00 each and ,oithmée lmit of the applicablellawsyand for the purposes
established by the resolution; and (ii) the sale, disposal and/or use, without time limit, of the

treasury shares in portfolio and buyback in pursuance of the necessary shareholders'
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resolution authorising the relevant ransactionsand for the purposes established therein.

The Shareholders' Meeting of 29 May 2020, resolved to revoke, for the part not yet executed,

the previous shareholders' authorgation of 18 April 2019 but only for the buyback part,

without prejudice to the authorisation, pursuant to and for the effects of art. 2357er of the

Italian Civil Codefor the sale or other act of disposition and/or use, in one or more instances

and at any time, without time limits, of all orpart of the treasury shares in patfolio, in

keeping with the termsand conditions and inthe manner provided forintheSh ar eh ol der

resolution authorising the disposal oftreasury sharesdated 18 April 2019.

This decision was dictated by prudence, fatwing the emergency situation dudo the Covid

19 pandemic, which requires a greater focus of companies on industrial and business aspects
with the aim of curbing expenses. In addition, the resolution taken allowed the Group
companies to access bank loanssing guarantees issued by SACEHAin compliance with the

provisions of Law Decree no. 23 of 8 April 2020 (soalled Liquidity Decree).

Finally, it is noted that the number of own sharedeld in treasury at the end of 2020 is

6,959,693, corresponding to 8B43 % of theissuedcapital.
2.6. Management and coordination activities

Atlantia is not subject to the management and coordination of third parties
* % %

It should be noted that

1 the information required by article 123-bis, first paragraph, letter i) CFA (i.e.
“agreements between the compay and directors, ... which provide for indemnities in the
case of resignation or dismissal without cause or if their employment ceases followirag
public tender offer”) are illustrated in the Remuneration Report published pursuant to
art. 123 ter, CFA

1 the information required by article 123-bis, paragraph one, letter I) CFA (i.€'the

provisions applicable to the election and replacement of directors ... and the amendment

3 For the further terms and conditions of the shareholders' resolution of 18 April 2019 authorising the purchase and disposal of own
shares, reference is made to the minutes of the Shareholders' Meeting, available on the Company's website
(https://iwww.atlantia.it/documents/49112/509144/Relazione_azioni__proprie_ODG_3).pdf).
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to the articles of association, if different from the applicable legal and regulaty

requirements”) are illustrated in the section of this Report on the Board of Directors

3. COMPLIANCE

Atlantia established its own Corporate Governance Code (i.e. the Atlantia Chder the first
time in 2003. The Atlantia Code was first amended in 200% incorporate the principles
contained in the Borsa Italiana Code Corporate Governance Code of Listed Companies") of
March 2006, adapting them to the specific situation of Atlantia. Over time, the Company has
continued to adapt the Atlantia Code keepingshareholders and the market constantly

informed.

As recalled in the Introduction, on 21 December 2020, the Board resolved, with the favourable
opinion of the Company's Control, Risk and Corporate Governance Committee, to adhere to the
New Code, thusepealing the Atlantia Code, inline with the practice followed by listed issuers
included in the FTSE MIB index. The Board then proceeded to draw up a plan of actions to be
implemented to adapt the governance of the Company to the principles and recommexitbns

contained in the NewCode (‘Action Plan").

The Company applies the New Code as of January 1, 2021 and will provide information on the
implementation of the Action Plan in the corporate governance report to be published during
2022.

The full text of the Atlantia Code, in force until December 31, 2020, is published on the

Company's website, in the Governance section

4. BOARD OF DIRECTORS

4.1. Election and replacement

Board of Directors’ appointments are governe
Associaton, which contemplate that Board members are appointed based on the slate
presented by the outgoing Board of Directors and by Parties, who, singly or jointlyith other
shareholders at the date on which the slates were filed with the Company, representlaast

1% of theissued capita] or the minimum shareholding to be determined byCONSOERs per
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article 144-quater of the Issuer Regulation. To that end;ONSOBequired 1% (as indicated in
determination no. 13 of 24 January 2019) for the submission of sles of candidates to the

Atl antia’'s Board of Directors as renewed 1in

To achieve gender balance, the slates submitted in relation to the renewal of the d8d of
Directors for the financial years 20192021, which contained a number of candidates equ&b
or greater than three, had to indicate at least on¢hird of the candidates belonging to the less
represented gender. To this end, the Articles of Associati of the Company also contain a
supplementary criterion to ensure an outcome of voting sessionsompliant with gender

balance

It should be noted that, the Shareholders' Meeting of 30 October 2020 adapted thdicles of
Association to the rules on gende balancein the managementand control bodies of listed
companies contained inlaw no. 160 of 27 December 2019 (the Budget Law 2020"),
consequently amendingarticles 20 and 32 of the Articles of Association relating to the
appointment of the Boardof Directors and the Board of Statutory Auditorsto ensure thatthat

at least twofifths of their members belong to thelessrepresented gender

In regard to the mechanism contemplated to ensure the election of &ast two independent
directors, the Articles of Association stipulate that every slate must contain at least two
candidates who meet the statutoy independence requirements, with one of them at the top of

that slate.

For the independence requirements- in addition to those laid down by the CFA that the
Directors of the Company must possess according to the Atlantia Code and the New Code, not
included in the Articles of Association, reference is made ®ubsequentparagraphsin this

Report.

The following provisions of the Articles of Association describe how slate voting functions to

elect members of the Board of Directors

a) for the purposes of dlocation of the Directors to be elected, account is not taken of
slates that fail to obtain apercentage of votes at least equal to half of the percentage

required for submission of the slates
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b)

d)

four fifths of the Directors to be elected are taken in seantial order from the slate
receiving the majority of votes cast by the holders of shares caiing voting rights, and

in compliance with the legislation in force concerning gender balance. Any fractions
shall be rounded down to the nearest whole number

the other Directors are taken from the other slates that are not in any manner
connected, evenndirectly, with the shareholders who submitted or voted for the slate
that obtained the most votes. For this purpose, the votes cast for those other slates shall
be successively divided by one, two, three up to the number of Directors to be elected;
the quotients attributed in this manner to the candidates of the various slates shall then
be ranked in decreasing order: the two candidates elected are those with tlméghest
quotients subject to the compliance with gender balange

if, on completion of the eletion and the above procedures, legislation concerning the
balance between the gender quotas elected has not been complied with, the candidates
elected from thevarious lists are ranked in decreasing order, based on the quotients
calculated in accordance wth the procedure described in letter c). The candidate from
the most represented gender with the lowest quotient in the ranking shall thus be
replaced by the frst of the candidates from the least represented gender to not be
elected and belonging to thesame slate. If there are no other candidates in this slate,
the above replacement shall be approved by the General Meeting with the majority
required by law. If replacement of the candidate from the most represented gender
with the lowest quotient in the ranking does not, however, enable the minimum quota
required by the legislation in force to be reached, the above replacement process shall
also be applied to thecandidate from the most represented gender with the
penultimate quotient, and so on rising fran the lowest ranked candidate. In the event
that there are candidates with equal quotients, that candidate on the slate from which
no Director has already beenalected or with the lowest number of Directors selected,

is selected, provided that legislationin force concerning gender balance has been
observed. In the event of a tie of slate votes, and, therefore, equal quotients, the General
Meeting shall hold a na election and the candidate receiving the majority of votes

shall be elected
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Regarding the relacement of directors, article 21 of the Articles of Association states that if
any directors are missing during the year, they will be replaced as provided fam article 2386,
first paragraph of the Italian Civil Code, in compliance with the legislatiom force concerning
gender balance. However, if the majority of the directors appointed by the General Meeting is
no longer available before the end of théerm of office, the entire Board of Directors and

GeneralMeetingmust be convened urgently to recostitute the board.

Succession planning

The Corporate Governance Code of Listéebmpaniesprovided that any procedure adopted for
the succession of executive Bectors should contain a clear definition of objectives, tools and
timing of the process, the involvement of the Board of Directors and a clear allocation of duties,

starting from that for research activities.

The Atlantia Codeancorporated the recommendadion requiring the Board of Directors—in case
of adoption of a succession plan for executive Directorsto make a disclosure in this Report,

with a clear indication of the objectives, the tinmg and the process

In any case, as required by the Actionl& drawn up by the Company, to comply with the New
Corporate Governance Code, a succession plan for the CEO and any other executive directors,
as well as the procedures for the succession offigananagement, will be prepared, with the help

of the Nominations, Remuneration and Human Capital Committee.

't shoul d be recal |l e dssdciatian alsoprovida fortthe @dssbilithaf t i c |
establishing an Executive Committee and this provision was used following the resignation of

the previous CEQon 17 September 2019, until the identification of thenew CEO in January
2020.

4.2. Composition

The Board of Directorsin office at 31 December 200 was elected by shareholders at the
General Meeting of 18 April 2018which resolvedto bring the number of membes of the Board
of Directors to fifteen. In accordance with art. 19, paragraph 3 of the Articles of Associatigme
Shareholdersset a threeyear term of office for the new Board of Directorsexpiring with the

approval of the 2021 financial statements
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The Board of Directors in office at 31 December 2020 is made up of the following 15 members:

Fabio Cerchiai- Chairman

Carlo Bertazzo- Chief Executive Officer
Sabrina Benetton- Non-executive director
Andrea Boitani—Independent director
Riccardo Bruno—Independent director
Cristina De Benetti-Independent director
Dario Frigerio —Independent director

Gioia Ghezz+ Independent director
Giuseppe Guizz+ Independent director
Anna Chiara Invernizzi- Independent director
Carlo Malacarne-Independent drector
Valentina Martinelli — Non-executive director

Lucia Morselli—Independent director

=4 =/ =2 A A4 -4 -4 -5 A4 -2 -2 -2 -°

Ferdinando Nelli Feroci—Independent director

=

Licia Soncini—Independent director

A total of two slates— which were not found to be linked- were submitted for the election of

the Board of Directors currently in office

Pursuant to art. 20, paragraph b) of the Articles of Association, 12 Directors were elected, with
63.94% of the vote, from the majority slate submitted by Sintonia SpA: Fabio Cerchia
(Chairman), Giwanni Castellucci (Chief Executive Officer)Carlo Bertazzo, Andrea Boitani,
Riccardo Bruno, Mara Anna Rita Caverni, Cristina De Benetti, Gioia Ghezzi, Anna Chiara

Invernizzi, Carlo Malacarne, Ferdinando Nelli Feroci and Marco Patuano

Pursuant to art. 20 etter c) of the Articles of Association, 3 Directors were elected, with 35.78%
of the vote, from the minority slate submitted by a Group of asset management companies and
other institutional investors on behalf of managed funds Dario Figerio, GiuseppeGuizzi and
Licia Soncini
On 24 June 2019, Mar co Patuano resigned fr
Subsequently, on 17 September 2019, also Mr Giovani Castellucci resigned from his post as CEO
and General Manager of the Companyo replace the resigiing Directors, the Board ceopted
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Sabrina Benetton and Valentina Martinelli on 31 October 2019 and 6 March 2020, respectively,
subsequently confirmed in office by the Shareholders' Meeting of 29 May 2020 until the expiry

of the term of office of the current Board.

In addition, at a meeting held on 13 January 2020, the Board of Directors appointed Director

Carlo Bertazzo as the new CEO of the Company

On July 9, 2020, Mara Anna Rita Caveriso announced her resignation as Board Member of
Atlantia, member of the Control, Risk and Corporate Governance Committee aridirector in
Charge of the Company's Internal Control and Risk Management System, effectivel8ly2020.
Therefore, on 24 Septerher 2020, theBoard co-opted Lucia Morselli, subsequently confirmed
in office by the Shareholders' Meeting of 30 October 2020 until the approval of the financial
statements as at andfor the year ended 31 December 2021ljke the other members of the

Board.

Following the resignation of Ms Caverni, at its meeting of 4 Augu2020, the Board appointed
the CEO, Carlo Bertazzo, as Director in charge of the Internal Control and Risk Management

System(see paragraph 11 belw).

The Directors in office during 2020 (and those in office also on the date of this Report) who
stated thatthey meet the independence requirements, both pursuant to art. 148, paragraph 3
of the CFAand article 3 of the Atlantia Code, are 11/15.

With regard to genderdiversity, it should be pointedout that between 6 March 2020 (the date
of co-optation of Ms Martinelli) andthe date of this Report, the number obirectors belonging

to the lessrepresented gender equad 7/15 .

The Board is therefore made up of more than half of independent directors (and therefore with
a component of independents higher than farseen in the Atlantia Code, which required
independent drectors to be at least 1/3 of the total, and in line with the provisions of the New
Code for large companies) and for almost half by members belonging to the less represented
gender (higher than thel/3 required by the legislation before the entry into face of the 2020
Budget Law which isstill applicable to the currentBoard,and therefore already compliant with

the requirements of the new law).
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As 0f31 December 2020and also on the date of thiRkeport, the Board is composed of 13 nen
executive diredors and two executivedirectors (i.e. Chairman Fabio Cerchiai and CEO Carlo

Bertazzo)

The number and authority of norexecutive directors are such as to ensure that their opinions
have a very signiicant effect on board resolutions and that theirspecific skills and expertise
are brought to bear on deliberations, thus helping to ensure that decisions are taken in the

Company’ s best interests

The composition of the Board is such as to ensure alsalaverse managerial and professional

skillset as well as the presence of different age groups and seniority, as indicated in Annex A

*kkk

Near the end of the 2020 financial year, the Company carried out, with the support of advisor
Willis Towers Watson, ananalysis on the composition of the Board of Dirors and the

management team of the Italian companies belonging to the FTSE MIB index.
The analyses were carried out according to the following variables:

As far as the Board of Directors is concerned, ampa of 39 companies was analysed, for a total

of 468 members?#

* Number of components
= Gender,

" Age,

= Nationality .

The analysis showed that in the companies included in the FTSE MIB index, the Board of
Directors is composed of an average of 105 members.In that respect, Atlantia's Board of
Directors is aligned wth the market. As far as gender analysis is concernethe board of
directors of the FTSE MIB companies is composed of about 1/3 women and the remaining about
2/3 men. The distribution between men and women in the Atlantia Board tends to be more

balancedthan that of the market.

4 All data refer to what the companies have stated at the level of the Corporate Governance report and Remuneration Report, company
presentation documents and website.
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With regard to age analysis,lte board of directors of FTSE MIB companies is mostly composed
of members between the ages of 50 and 60. The composition of the Atlantia Board in terms of
the age of its members is aligned with the miet. As regards nationality, 84% of the board of
directors of FTSE MIB companies are Italian nationals and 16% foreign nationals. The Board of

Atlantia, on the other hand, is composed entirely of Italian nationals.

Diversity criteria and policies

Even though the Companyhas not adopted specifidiversity policiesin the composition of the
Board of Directors and the Board of Statutory Auditors, as provided for by article 128is,
paragraph 2, subparagraph dbis of the CFA, the effort of the Board of Dirémrs to ensure the
inclusion of the less represented getter has been constant and visible, as demonstrated by the
analysis conducted by Willis Tower Watson illustrated in the previous paragraph. The
Company, therefore, constitutes an obvious best practicen this field. During 2021, the
Company will adopt a dversity & inclusion policy as an integral part of the sustainability plan
approved by the Board of Directors on 18 February 2021, to have 20% of managerial positions

filed by women and 40% of women arang the new hires.

Maximum number of concurrent offices

The Atlantia Codein force until 31 December 2020provides that Directors should accept to
serve on the Board when they think they can devote the time necessary to their duties, taking
into account aher offices held as Director or Statutory Auditor in other Italian and foreign
financial, banking, insurance or large companies listed on regulated markefgo that end, the
table summarising the structure of the Board of Directors and the Board Committeeat 31
December 2020 (Table 2shows the number of offices held ¥ each Director, in addition to the
office held in Atlantia, in companies with the abovementioned characteristics while Annex

exhibits the list of such offices

In this regard, it should ke noted that in its Opinion on the renewal, thef the Board ofDirectors,
the departing Board recommended that candidates to the office of Directors of Atlantia hoid
at the time of their candidacy, including the potential appointment to the Board of Dactors of
Atlantia and any offices held in the Group as a whol@ number of positions that, by their very

nature, complexity, duties and functions, could be compatible with an effective discharge of
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duties as an Atlantia Director, also in considerationf the participation of a Director in Board

committees, without however setting pre-defined criteria.

It should be noted that in compliance with the New Code, the Terms of Reference adopted on
18 February 2021 established instead a detailed set of rulesxdahe limits of concurrent offices

- indicating the maximum number of offices that can be held by executive directors, non
executive directors and theChairman, taking into account the concrete circumstances and
professional commitments- not limited to the number of offices- of the individual Director. The

Terms of Referenceare available on the Company's website in the Governance section

Induction Programme

In order to enable the Directors to carry out their duties in an informed mannetthe Chairman
of the Board of Directors with the support of the Board Secretary and the competent Company
departments, haslaunched a number of initiatives aimed at increasig their knowledge of the
Company and how it operates, including updates on developments in theg@atory and self

regulatory environment.

During the year, and despite the extraordinary nature of the current situation, three induction

sessionswere held, n line with previous years concerning:

1 on 23 July 2020 (i) the "Abertis Group"with the partici pation of the CEO of Abertis
Infraestructuras; and (ii) the "Positioning and Communication Strategy 2022022", with
the participation of the Company's External Relations Managgr

1 on 8 October 2020 "Airports: an in-depth analysis of the current state and @iture

prospects”. The meeting was atteneld bythe CEO of Aeroporti di Rom&pA

Moreover:

1 on 22 January 2021the first induction session of the new year was held, which concerned
the "Sustainability Plan" of the Company. The meeting was attended, at theitation of the
Chairman, by the Company's Chief Sustainability Officer and two leading experts in the
field;

1 on 1 and 2 February 2021 two induction sessions were held related to the new "Strategic
Plan" of the Company, which saw the participation of theompetent advisors and of other
important figures, such as theviagnificentRector of the Polytechnic of Milan and Prof. Ratti,

Director of MIT Senseable City Lab
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Following the two days of induction, the Board of Directors also held a brainstorming session

aimed tothe approval by the Board of Directorghe values and mission of the new Atlantia.

In their self-assessment exercise, the Directors expressed appreciation for the training and

analysis initiatives carried out in 2020.

The Company's approach star with regard to induction sessions has recently been codified in

t he Boar d’ s refice, whth pravifle, iRfact, for the Chairman to organise initiatives
to give Directors and Standing Auditors an adequate knowledge of the sectors in which the
Group companies operate, of the Company dynamics and their development, also with a view
to the sustainable success of the Company, as well as of the principles of proper risk
management and the regulatory and selfegulatory framework of reference (i.e. bard

induction) .

4.3. Role of the Board of Directors

Board meetings

The Board of Directors meets according to the calendar of meetings approved that it approves
every year and, in any case, whenever the Chairman deems it appropriate. It also meets at the
writ ten request of at least two Directors in accordance with the lavand the Articles of

Association.

The Board of Directors of Atlantia held a total of 34 meetings in 202With an average length

of approximately 4 hours.

The frequency and length of Board metings—which increasedfurther compared to the already
intense board activity of 2019-testify to the completely extraordinary nature of 2020 (referred

to in the Introduction ) and thesignificant impactit had alsoon the Board's activity.

The average attendance of Directs at Board meetings wa®95% (Table 2 lists the attendance

percentage for each Directoy.

The Chairman constantly ensured that the documents provided in advance were timely and

complete, preserving the confidentiality of he relevant data and information In particular,
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documentation relating to board meeting agenda items was sent by mail in compliance with
the Procedures for market announcements sufficiently in advance to review the items on the

agenda, and, on averagéyo days prior to the date oftheBoar d of Director s’

On the limited number of occasions where the documents could not be provided sufficiently in
advance — which took place mostly when communication was received from government
authorities or negotiating counterparties — the Company shared with the Board such
communications, even though they came during a meeting, postponing the adoption of any
resolutions until an ad hoc meeting would be convenedwith an approach based on

transparency and shaing.

Each Director may propose topics for discussion for subsequent meetings of the Board of
Directors and raise, during the meeting, issues not on the agendehich are discussed based

on the unanimous decision of all the Directors present.

Due to the ongoing health emergency, the Board meetings in 2020 were mainly held through
audio-video conferences, with the sole physical presence of ti@airmanand the CEO, as well
as the Secretary, at the placeshere the meeting had been convenedHowever, thishas not
affected theactive participation in the debate of all the Directors, whowere ableto follow and
intervene in real time in the discussion of tle topics, as well as to receive, transmit or view

documents,so as to examine them and make decisions.

In order to ensure the completeness of information in the Board debate, as well as the

confidentiality of the information, communication tools were usedsuited for that purpose.

During 2020, in accordance with the Atlantia Code, the Company's Chief Fioad Officer
regularly attended board meetings. Until 30 April 2020, the date of termination of his office, the
General Manager, Gancarlo Guenzj also attended Board meetings. During the year,the
meetings of the Board of Directors were attended also byiif@ctors and Executives of the
Company and the Group, based on their areas of expertise, to provide a moredapth

perspective on the items on the ageral

The Board of Directors approved the dates of the 12 meetings expected to be held during 2021

As ofthe date of this report, 6 meetings were held.
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A calendar of corporate events showing the da
the annual, sixmonthly and quarterly financial reports has been published in accordance with
the applicable regulato n s and ma d e avail abl e on t he

https:/ /www.atlantia.it/it/investor _-relations/calendario -finanziario .

kkkkk

Regarding the information provided to Direcbrs prior to meetings, theTerms of Reference
indicate expressly that the documentation should be sent 3 days before the meeting, with few
limited, exceptions for the extraordinary meetings, which are not included in the annual
calendar and are convened vth a less-than-five-day notice, it being understood that in these

cases adequate and Haepth explanationswould be provided during the Board meetings.

Activity carried out in 2020

Without prejudice to the exclusive responsibility of the Board in matterswhich cannot be
delegated pursuant to Art. 2381 of the Italian Civil Code, the functions attributed to tHgoard

in relation to the year ofreference are described in art. 1.3 of the Atlantia Code

In 2020, the activities performed by the Board of Directrs included, among others

- assessment of the Company's performance after considering information provided by
executive directors and officers and comparing budgeted with actual results

- approval of transactions of Atlantia and its subsidiaries falling ouide the purview of
the Chief Executive Officer and review of reports received on transactiomsrried out
by the subsidiaries with a significant impact on the strategies, operating results,
financial conditions and cash flowsf Atlantia;

- reviewofAtlantia® s budget for 2020 and acknowl-edgme
term projections;

- assessment of the adecacy, effectiveness and proper functioning of the Internal
Control and Risk Management System of Atlantia and the Group 019 with respect
to the characteristics of the business and the risk profile adopted. Moreover, the Board
approved the Guidelines fo the Internal Control System over Financial Reporting

(ICSFR) as explained in greater detail ipparagraph 11;
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- review of the Guidelines on Atlatia's Strategic Plan as well as the business plans of the
most important subsidiaries;

- definition of the policies and organizational development guidelines related to the new
organisational, functional and managerial structure of the Company and consequént

of the Group (as best described in the section Profile of the Issyer

The Board of Directors is provided with accurate and timely reports by holders of delegated
powers within the Company regarding the performance of those powers and with respect to
the Company's business undertakings and their outlook, as well as transactions entered into by

the Company and the Group that are considered material due their size or nature

4.3.1. Assessment of the size, composition and functioning of the Board of

Directors and its committees

Article 1.4 of the Atlantia Code, in keeping with application criterion 1.C.1, paragraph g) of the
Corporate Governance Code of Listed Companies, provided that the Board should carry out, at
least once a year, an assessment on the compasit and functioning of the Board and its
Committees, also taking into account elements such as professional, experience, managerial,
and gender characteristics of itsnembers,as well as their seniority in office, also in relation to

diversity criteria.

Folowing the repeal of the Atlantia Code and iaccordancewith the New Code, theTerms of
Referenceprovide for the Boardto carry out the board review on an annual basis, evaluating
the effectiveness of its activity and the contribution made by its indidual members, through
formalized procedures whose implementation it oversees. These procedures will be drawn up
by the Company during2021. TheChairman, with the help of the Secretary and the support of
the Nomination, Remuneration and Human Capital Committeand the Human Capital &
Organization Department, overseesthe adequacy and transparency of the sedssessment

process

The 2020 self-assessment process

The selfassessment process for the 2020 financial year has been overseen by the entire Board
with the support of the Nominations Committee and the Human Capital & Organization

Department and has been divided into the following phases:
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illustration by the competent company functions, at the board meeting of 8 October
2020, of the objectives and timing of the selissessment process,which would take
place with the support of the external advisor Egon Zehndein the wake of the

collaboration started alreadyin the previous year,

definition, with the support of the advisor, of a questionnaire to be submitted to the
Directors with questions on the degree of satisfaction of the Director on specific aspects,
as well as operended questions that could allow Diretors to expresstheir view of the
functioning of the Board, also taking into account the extraordinary nature of 2020
(referred to in the paragraph Introduction). In preparing the questionnaire for this
second yearin office, account was taken of the indications that emergedom the Board
review performed in relation to 2019 and, in particular, of the improvement areas
identified. At the same time, attention has been paid toertain issues related to the
Corporate Governance Code, in order to identify in which areas th&oard considers
Atlantia already compliant with the new provisions and which areasequired remedial

actions;

sharing the proposed questionnaire with theNominations Committee at its meeting of
17 November 2020 and review of same in the plenary Board session dfDecember
2020;

preparation by the advisor of a summary report drafted in the light of the resu#t of the
individual interviews with each Director and the data and comments that emerged from

the questionnaire;

presentation, in advance, of the summary mort prepared by the advisor to the

Nominations Committee, at the meeting of 15 February 2021

analysis and discussion at the Board meeting of 18 February 2021, in the presence of the
Board of Statutory Auditors, of the summary report prepared by the adsor

accompanied by the opinion of theNominations Committee.

During 2020, Egon Zehnder did not prome any further services to Atlantia and its subsidiaries,

with the exception of head-hunting activities for the search for independent candidates to be

included on the boards of some Group companies.
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Outcome of the 2020 selfassessment

Mindful of the extraordinary nature of this second year of mandate and the conditions under
which the Board had to operate, the results of theelf-assessment process and the related
analyses have overall showed the full satisfaction with the structure, the organisaticaand the

processes as well as for the qualitative and quantitative profile of the Board of Directors.

In particular, as part of he selfassessment process, the aspectdescribed below were

examined together with theconsiderations made.

\% Size, composition and diversity representation on the Board of Directors:

U the unanimously positive opinion on the guantitativecomposition of the Board
and on the mix of skills brought by its members in relation to the strategic
objectives and risks related to the Atlantidbusiness is confirmed. However, the
Board considers that strengthening the international dimension and inforration
technology/IT is necessary in view of the renewal of the Board;

U the overall positive assessment of the rati@between Executive Directors/Non
Executive Directors and Independents/Nortindependents as well as the
expression of diversity within the Boad of Directors has been confirmed,;

U the induction sessions held in 2020 were highly appreciated

\% Functioning, decision-making processes and role of the Board of Directors:

U despite their large number, the structure, duration, frequency andttendance of
meetings has been confirmed as an area of excellence; also this year, the Directors
confirmed their unanimous appreciation for the recording of the mirutes and
support of the Board secretary

U almost all the Directors pointed out that the extaordinary nature of the past year
has led to an understandably greater focus on extraordinary management at the
expense of ordinary topics

U the Directors unanimouslyidentified the strategic repositioning of Atlantia as the
priority issue on which the Board will be called upon to work in the near future

U the positive interaction between the Board of Statutory Auditors, the Board and

the other corporate bodies was furher strengthened.
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Vv Chairman’s role:

i

the Chairman's leadership has been confirmed as an are& excellence of the
current Board, with general appreciation expressed for the clear definition of the
issues on the agenda, for the exhaustiveness of the informati flow, for the
climate of openness established within the Board, for the encouragement of
debate and for the effective management of time

the solid relationship between the Chairman and CEO and the climate of fruitful
collaboration essential for the mamgement of the most important issues was
greatly appreciated by the Directors

certain Directors hoped for an even greater effort to bring to the attention of the
Board the most sensitive issues, which need to be explored further (business of

subsidiaries).

\Y Strategy and objectives:

i

the Board unanimously stressed again for this yearhe need for a return to
normal conditions, although, of course, the extraordinary nature of the situation
is attributable only in part to the Company

almost all the Directors ndicated the settlement of the ASPI business as the
strategic priority of the current financial year, so as to address such vital matters
for the future as

- review of the role of the Holding Company

- redefinition of a long-term strategy

- international business diversification

- redefinition of equity interests

- management of the consequences of the pandemic (airport secjor

the majority of Directors stressed that, despite some progress made on the issue,

sustainability still remains a topic to be explored

\% Structure, people, remuneration policies:

i

the satisfaction of almost all the Directors with regard to the knowledge of the
organisational structure of Atlantia has been confirmed, as has been the positive

opinion on the adequacy of management in the pursuit d¢ifie setobjectives;
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U the vast majority of directors were satisfied with the initiatives adopted and the

actions taken to implement the transformation of Atlantia into an investment

holding company and the consequent redefinition of relations with the inveses,

U the vast majority of directors considered Atlantia to be in line with the

recommendation of the Corporate Governance Committee of Borsa lItaliana

regarding the remuneration policies adopted for norexecutive directors and

Statutory Auditors.

V Board committees:

i

i

the Directors expressed almost unanimous appreciation for the composition
of the Committees and for the autonomy and authority expressed in the
performance of their duties, while at the same time identifying room for
improvement in the definition of their respective areas of responsibility that
at the moment appear unbalancep

full appreciation was expressed for the interaction between the Committees
and the Board, in particular the effectiveness of the inputs of each Committee

and the space devotd to them at Board meetings

\% Board dynamics, self-assessment method and benchmarking:

i

the positive climate within the Board was confirmed, as it ensured the
necessary fluidity ofdialogueand the effectiveness of internatlebate, as well
as the motivation and satisfaction of the single members for the individual
contribution made;
the majority of the Directors indicated as a strength of the current Board the
skills and expertise of the members and the constructiveness of the
addresses, even when critical, &8 wel as the quality and quantity of
information available to the Board, which was such as to allow each member
to provide effective inputs and to be genuinely involved in the Company's
choices
more than one Director called for greater involvement of théBoard in long
term strategies so that they could contribute more effectivelyn building a
vision for the future.
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The General Meeting of Shareholders never authorised any waiver of th@mcompetition

clause under article 2390, Italian Civil Code

4.4. Executive Directors and Officers

4.4.1. Chairman of the Board of Directors

According to article 30 of the Articles of Association, the Chairman is vested with the powers of

representation before third parties and in legal proceedings

The Chairman Fabio Cerchai, has also been given an executive role as, in addition to the powers
provided by law and the Articles of Association, as of the date of approval of this report he is

also responsible for

- following, in accordance with the plans approved at Board levadeneral initiatives designed
to promote the image of the Company and the Group in Italy and abroad, and managing the
related communication, by coordinating external rehtion, institutional affair and marketing
activities;

- following legal issues of interes to the Company, including all national, international, and
corporate governance aspects, the fulfilment of corporate obligations and the management

of disputes, reporing to the Board on legal and regulatory developments in the sector of

interest;

- followi ng the preparation and presentation of p
strategic, industrial and financial plans, including multiyear plans, by the Chief Eecutive
Officer;

- following the operating and financial performance of the Company
- overseeing the internal control system by coordinating internal audit activities,

- ensuring the accuracy and timeliness of disclosures to market regulators, agreement with

the Chief Executive Officer

- following the preparation of external and investor relaions strategies; together with the
CEO setting the agenda for and participating in meetings with key investors
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- overseeing corporate affairs and the propemmplementation of Board resolutions

- managing relationships between the Company and Italian and ndtalian authorities,
entities and organisations, including those of a supranational nature, and the relevant

communication process

4.4.2. Chief Executive Officer

Director Carlo Bertazzowas appointed Chief Executive Officer on 13 January 2020 and,
effective 1March 2020,he took on also the role oGeneral Manager. The Chief Executive Officer
is responsible for the implementation of Board resolutions falling witln the scope of his duties

and the management of the company

The CEO is vested, among others, withe following powers:

a) execution of contracts with any third party in relation to the corporate purpose,
provided that the amountperdootead; not exceed €

b) formulation and presentation of proposals to the Board of Directors regardinghort and
long-term strategic business and financial plans of the Company and the Group, in
addition to any revisions to such plans needed to undertakstrategic transactions not
originally foreseen;

€) ensuring, in terms of public disclosure, in agreement with th&€hairman, proper and
timely reports to financial market regulators;

d preparation, in accordance with ttdiselos@® ar d
and investor targeting strategies and implementation of the relevant contact plans; in
agreement with the Chairman, preparation and implementation of plans for contacting
strategic investors

e) signing of contracts to acquire or dispose oéquity interests in Companies, Entities,
Consortia and Temporary Groupings of Companies and, in general, any stockrkea
transaction of up to €5,000, 000 each, eve
series of smaller transactions carried out on differenbccasions

f) signing of documents and agreements intended to settle disputes, involving amounts of
up t o €Q@perGé&t@emedt0

g) representing the Company in a court of law both as a plaintiff and as a defendant
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h) signing of documents andagreements for the extension of loans to Group companies
and guarantees to, or on behalf of, third parties (including Group compées), provided
that the amount does not exceed €5,000, 000
i) signing of documents and agreements with banks anghsurance companies, to issue
surety bonds for a maximum notional amoun
€30, 000 . aedms pf.3@montlis@rrless, to guarantee the proper performance of
obligations undertaken, for any reason whatsoever, by the @gany or its direct and

indirect subsidiaries.
As of the date of this Report, Mr Carlo Bertazzo is not in any interlocking direcate situation.

Executive directors and officers provide promptly, and in any case at least on a quarterly basis,
adequate nformation on the activities performed to the Board of Directors and the Board of

Statutory Auditors.

4.4.3. Executive Committee

In 2020 the Company did not have an executive committee.

4.4.4. General Manager

Following the resignation of the previous CEO, Mr Castellucci, pending the selection of a new
CEO, on 17 September 2019 the Board of Directors had reviewed temporarily thkocation of
powers and, among other things, appointed a General Manager responsilbbr overseeing the
Company’ s operations. The Board appoi fotmerd as

Chief Financial Officer of the Company.

Foll owi ng Mr Ber tastzenew'CEO ang GenerahManagen, Giancarlo Guenzi
continued to hdd the position of General Manager until 30 April 2020 with the following

powers, more limited than those vested in him initially:

a) the negotiation, sigmature, accepance amendnent and terminati on of contracts with
any third party in relation to the corporate purpose, provided that the amount does not
exceed €2,500,000.00 per contract
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b) the signature of documents and agreements in relation to disputes brought before
arbitrator amiable compositors and entering into settlementsinvolving amounts of up
to€1, 000, 000, 00; per settl ement
c) the signature of documents and agreements for the extension of loans to Group
companies and guarantees to, or on behalf of, third parties (including Group compas),
provided that the amount dadransactomt exceed €
d) the signature of documents and agreements to issue surety bonds favour of third
partesandon behal f of the Company’ s amaximont and
notionalamo u n t 2,500,00&@00,to guarantee the properperformance of obligations
of any nature and type, including future and contingent obligations pursuant to article
1938 of the Italian CivilCode, undertakef or any reason whatsoeve

direct and indirect subsidiaries

On 28 April 2020, tre Board, taking note of Mr Guenzi's intention to retire, entered inta
consensualemployment termination agreement, which took effect on 30 April 2020 with

Mr Guenzi exit from the Company.

For further details on the consensual employment termination greement with Mr Guenzi,
reference is made to the press release of 28 April 2020 available on Atlaritisebsite in the

Media section
4.5. Independent Directors

As referred to in paragraph 4.2, the Board of Diors of Atlantia consists of 11Directors who
meet the independence requirements provided for by art. 148, paragraph 3 CFA and the
Atlantia Code (which incorporates the recommendations of the Code of Listed Companies)

under which a Director is generallyput not necessarily, nonindependent if the Director:

a) directly or indirectly controls or is able to exercise significant influence over the issuer,
including control exercised through subsidiaries, nominees or a third party, or is a party
to a shareholders agreement through which one omore persons may exercise control

or significant influence over the issuer
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b) has, or had in the previous year, a direct or indirect commercial, financial or professional
relationship of significance with (i) the issuer, a shsidiary of the issuer or any
prominent representative of such parties, (ii) with a party, who, either alone or together
with others through a shareholders' agreement, controls an issuer or (for companies or

entities) with any prominent representative thereof;,

c) is or was, at any time durimg the previous three years, an employee of the issuer, one of
its subsidiaries or any party controlling

or of a representative thereof

d) is or was, at any time during the previos three years, a representative fothe issuer or

any of the issuer’s key subsidiaries, or o
or, a company or other entity that, whether acting alone or in concert with others
through a shareholders' agreementgcontrols the issuer or is able © exercise significant
i nfl uence over It “Prominent representat

executive officer, executive Directors and key management personnel

e) receives, or has received in the past three yeafspm the issuer or a subsidiaryor parent
of the issuer, significant additional remu
paid to a nonexecutive Director of the issuer, including participation in performance

related incentive plans and, among othrs, sharebased plans

f) is an exeutive Director in another company in which an executive Director of the issuer

is a Director,

g) is a shareholder or a Director of a company or entity belonging to the group of companies

appointed to audist the issuer’s accoun

h) is a close family member of mindividual who is on one of the above situations

i) was a Director of the Company for more than nine of the last twelve years

The use of independence assessment parameters different from those indicated in the Atlantia
Cade has beerconsidered necessaryy the Board which to that end,reviewedtheDi r ect or ’
commercial, financial and professional relationkips held by the with the Company and/or the

Group companiesassessing their significance both in absolute terms analith reference to the
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financial conditions of the individual concerned In this regard, refeence is madeo the Report

on Corporate Governance anthe Ownership Structure for 2019

After the first assessmentcarried out on 10 May 2019, following the renewal of the Board of
Director, on 9 July 2020 the Board carried out the annual review of the independence
requirements and considered thatthe following Directors met those requirements Andrea
Boitani, Riccard Bruno, Mara Anna Rita Caverni, Cristina De Betti, Dario Frigerio, Gioia
Ghezzi,Giuseppe Guizzi, Anna Chiara Invernizzi, Carlo Malacarne, Ferdinando Nelli Feroci and

Licia Soncini

The review was performed on the basis of thstatements and information provided by the

parties concerned.

On the samalate, the Board of Statutory Auditors, according to article 15, paragraph 7 of the
Company's Corporate Governance Code, verified the correct application of the criteria and
procedures adopted by the Board ofDirectors in assessing the independence of the

aforementioned Directors.

Following the resignation of Ms Caverni, which took effect on 31 July 2020, the Independent
Directors were temporarily reduced to 10, until the ceoptation on 24 September 2020 of Lu@a
Morselli>. The possession of thandependence requirements, both pursuant to art. 148,
paragraph 3 of theCFAand the Atlantia Code, was verified by th&oard at its meeting of 8
October 2020, on the basis of thetatementprovided for the purpose of acceptance of the office.
The Board of Statutory Auditors, meeting on the same dateagain verified the proper
application of the criteria and assessment procedws adopted by the Board. The outcome of
the Board's assessment and theBoard of Statutory Auditors verification was promptly

disclosedto the market.

*kk*k

5 Subsequently confirmed in office until the approval of the financial statements for 2021 by the shareholders' meeting of
30 October 2020.
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With the adoption of the Board’s Terms of Ref
Board established ex ante the quantitative criteria for the definition of the notion of significant
commercial, financial or professional relationshp and significant additional remuneration, for
which reference i s made t o ailablesontBecCampdny'sweliseer ms

in the Governance section.

Meeting of the independent directors

The Atlantia Coderequires the independent Directorsto meet separately in closed session at
least once a year. Furthermore, the Code requires that th@eetings of the Independent

Directors be considered separate and different from meetings of the Board Committees

Following the repeal of the Atlantia Codeahe New Code applies and the provisions of such Code
on the matter at hand have been adopted alsoyp t he Board’s Terms of Re
the Board of Directors on 18 February 2021.

With reference t02020, Independent Directors met without the other directors on 17 January
2020. The main topics covered during the meeting were: 1povernance and role of the
committees; 2) communication strategies and sustainability; 3) planning, control and general

reporting.

On 29 January 2021, a new meeting of dependent directors took place. In this context, the
Independent Directors examined he letter sent last year, welcormg the acceptance of all
suggestions and requests made on that occasion. The following main topics were also
discussed: (i) Strategic Pla; (i) Sustainability; (iii) Integrated Report (iv) Evolution of

Governance and (VEngagement with stakeholders.

At the meeting of the Board of Directors on 18 January 2021, in which the letter prepared by
the independent directors was examined, it wasacknowledged that the indications of the
Independent Directors had already been largdy adopted through the implementation of the
Terms of Reference of theBoard of Directors, the redefinition of the functions of theBoard
committees, the approval of the Bategic plan and the sustainability plan. The remaining
recommendations have been inorporated into the Action Plan and will be implemented during

the year.

48



>
H

Atlantia
4.6. Lead Independent Director

In the absence of the conditions laid down in the Corporate Governanceod@ of Listed

Companies, Atlantia has not appointed a Lead Independebirector.

The Terms of Reference of the Board expressly regulate the cases and procedures with which
the Lead Independent Director should be appointed, providing for its tasks and funons

should this figure be nominated in the future.
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5. PROCESSING OF CORPORATE INFORMATION

With regard to the internal management and publication of documents and information
relating to Atlantia, with specific reference to price sensitive information,the€mpany’ s Bo a
of Directors has adoptedin keeping with EU and national laws and the applicableegulations,

the following procedures:

M Procedure for Market Disclosures

1 Code of Conduct for Internal Dealing

The Procedure for Market Disclosuregjoverns theinternal management and publication of
price sensitive information concerning Atlantia SpA, or its subsidiaries (if it is inside
information for Atlantia), as provided for in the related regulations and in compliance with art.
8 of theAtlantaCodeanda t . 7 of the Group’s Code of Et hi

In particular, the Chairman and the Chief Executive Officer are responsible for managing inside
information in line with the requirements of the Atlantia Code (articles 6.3, paragraph c) and
8.1). In the area of marketdisclosures, the Chairman, in agreemenwith the CEO, provides

proper and prompt reports to market supervision authorities.

In compliance with MAR and the Commission Implementing Regulation no. 347/2016, Atlantia
has established a register of persons witAccess to inside information as a resubdf their jobs,
profession or in the course of the performance of their dutie her ei n a finsider al s

Register” .)

The General Counsel department responsible for keeping the Insider Register current and
notifies the relevant persons that theyhave been included in the Insider Register and of any
subsequent variations, and/or deletions and advises them of the responsibilities involved in
accessing and properly managing information which may come into their poss&sn as well as

with the obligations of confidentiality

The Procedure for Market Disclosures is completed and supplemented by the provisions of the
Code of Conduct for Internal Dealing, in implementation of the applicable rules and regulations

(hereinafter also the 'Code of Internal Dealing").
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The Code of Internal Dealing governs the reporting requirements of Relevant Persons to
Atlantia and the Market on transactions (share purchase, sale, subscription or exchange)
concluded by such persons on shares anahbds, or on related financial infruments, issued by

Atlantia, within the limits and terms imposed by the Code

The Company’s Code of Internal Dealing identi

to them”, al so est ab kibilgylofiarRglevanhRernson tanhdicatesother h e
Persons who, in relation to the activities performed by or tasks assigned to them, including for

limited periods of time, are subject to the same rules as Relevant Persons

The Code of Internal Dealing alsorpvides that Relevant Persons anéPersons Closely Linked
to them may not trade in the Company's shares and bonds, or related financial instruments,
during the thirty days preceding an announcement to the market of Board of Directors approval
of the Companys draft annual and sixmonthly financial statements, or in the ten days
preceding the announcement to the market of additional information pertaining to the first and

third quarters.

In November 2020, the Chief Executive Officer, on the basis of the paowevested in him
pursuant to article 13 of the Code of Internal Dealing and the sole article of PART IV of the
Procedure for Market Disclosures, has updated, with the support of the compete@Gbmpany
structures, the aforementioned documentsntroducing the changesnade necessary by tanew
organisational structure of Atlantia and the Group

Finally, having decided to approve and disclose to the market on 5 February 2021 some Jpre
closing data relating to the 2020 financial year, the Code of Internal Dealihgs been updated
in order to regulate the socalled lockup period prior to the disclosure of such data. In
particular, there is a lockup period in the 10 calendar days prior to thevoluntary disclosure to
the market of the possible approval by the Boaraf Directors of selected preclosing data
relating to the previous year

However, if the Company discloses to the market not only selected prdosing data but also
the main financial information that will then be included in the draft financial statemets, at a
separate time and earlier than the approval of the draft financial statementg, 30-day lock-up
period will apply, with the backward calculation starting from the date of the meeting of the

Board of Directorsconvenedto approve these preliminaryresults.
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The Company has also adapted the Code of Internal Dealing to the amendmentha MAR,
effective from January 2021, with respect to the deadlines for the disclosure to the market by

the issuer of the transactions carried out by the relevant persanand notified to the Company.

The wupdated versions of both documents are available on heé internet at

https://www.atlantia.it/it/corporate _-governance/statuto-codici-procedure.
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6. BOARD COMMITTEES

The Board of Directors established th&€ommittees listed below, in keeping with the Atlantia

Code which incorporated the recommendationsof the Corporate Governance Code

1) Nominations Committee (hereinafter alsothe “NC” ;)
2) Human Resources and Remuneration Committd@ereinafter also the“HRRC” ;)and

3) Audit, Ri sk and Corporate Gover nan®eGCQommi tt e

The Board of Directors also created, pursuant to the CONSOB Regulation on relgiaty
transactions adopted with resolution no. 17221 of 12 March 2010 as amended and
suppl ement ed ( RPIrRegulatiod” t)teerConanlitteeoof Ifdependent Directors

with responsibility for Related-Par t y Tr ansacti onsCIDRPEr)ei nafter

In performing research activities on behalf of the Board, the Committees may call on external
consultants, in accordance with the terms and conditions laid down by the Board, which makes

available to each Committee an adequate budget for the execution of its tasks.

These committees operatedin the above compositionuntil mid -February 2021, when the oft
repeated changes in their duties took place. With respect to the aforementioned Committees,

reference is made to the following paragraphs

7.NOMINATIONS COMMITTEE

On 18 January 2019, the Board dDirectors, in adherence to the recommendations of the
Corporate Governance Code of Listed Companies, establishédicaminations Committee, which

is governedby article 9-bis of the Atlantia Code

The NC in office until 18 Feruary 2021 was appointed by theBoard on 10 May 2019 and was
composed of 3 independent directors: Gioia Ghezzi (Chair), Licia Soncini and Ferdinando Nelli

Ferocie.

6 In this regard, it should be recalled that on 11 June 2020 the Board decided to change the composition of the Nominations Committee
by reducing the number of members from 5 to 3.
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Also the CEO, Carlo Bertazzo, was a member of the NC between 27 September 2019 anci26 M
2020, when he resigned to fostethe adaptation of such committee to best practices.

The NCuntil 18 February 2021 has carried out proposal and advisory functions visa-vis the
Board of Directors in compliancewith article 9-bis of the Atlantia Codewith reference to the
following:

a) advises the Board 6Directors regarding the size and composition of the Board

b) conveys recommendations to the Board of Directors concerning which professional
profiles should be on the Boarg

c) makes recommendations to the Board foDirectors on the maximum number of
directorships or positions as statutory auditor in listed companies domestic and
foreign, in financial, banking, insurance companies or large companies that might be
compatible with the eff atiestas & €EomparyrDirectornroa n c e
Statutory Auditor, taking into account also Directors' participation in the Board
Committees

d) conveys recommendations to the Board of Directors concerning potential problematic
issues linked to the application of the norcompete obligation for Directors under article
2390 of the Italian Civil Code if the General Meeting of Shareholders, due to needs of an
organisational nature, authorises generally and in advance any departure from that
obligation;

e) submits proposals to the Boad of Directors regarding candidates for the psition of
Director in cases of ceoptation, whenever there is a need to replace Independent
Directors;

f) provides opinions on proposals for appointments, by the Company's CEO, of chairmen,
executive directors, ron-executive directors (if external to the Groap) and statutory
auditor of strategic companies with respect to the "Guidelines for appointing members

of corporate bodies of strategic companies”

The Nominations Committee will assess application of the diversity criteria under article 123
bis, paragraph 2, dbis of the CFA in relation to the composition of the Board of Directors as set
out in the preceding letters a) ance).

In the year ended 31 DecembeR020, the Committee held 7 meetings of an average length of

about 50 minutes
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For more information on the effective participation of the single Committee members,
reference is made to Tabl@. The meetings were coordinated byhe Chair and the proceedings
duly recorded in minutes, and shared with the Board of Directors on the earliest occasion
Moreover, during the year the Committee met (i) toprovide opinions on proposals for
appointments, by the Company's CEO, of members thie boards of directors of strategic
companies, in keeping with the relevant guidelines adopted by the Companfji) to review in
greater detail the iIissues relating,ibhlghtofthe Com
outcome of the selfassessnent of the NGC (iii) to propose to the Board of Directors the co
optation of a Director as a replacement of Ms Cavernfiv) to review the draft of the self
assessment questionnaire for the Board and its Committees in relation to 2020

In performing its duties, the Committee was able to access the necessary information and
Company departments to fulfil its tasks

At its meeting of18 February 2021, the Board of Directors resolved to assign the functions and
tasks of theNominations Committee to the HARRC With regard to the meetings scheduled for

2021, therefore, reference is made to the paragraph relating to tHéRRC.

8. HUMAN RESOURCES AND REMUNERATION COMMITTEE

On 10 May 2019, the Board of Directors set up the Human Resources and Remuneration

Committee,governed by art. 10 of the Atlantia Code.

The Committee is composed of 5 independent directors: Riccardo Bruno, President, Andrea

Boitani, Giuseppe Guizzi, Anna Maria Invernizzi and Carlo Malacarne.

All the Committee members are in possession of specifiné adequate financial expertise and

at least one has expertise in remuneration policy

Andrea Boitani was appointed on 17 January 2020 to replace Carlo Bertazzo who, following his

appointment as CEO of the Company on January2020, resigned fromthe HRRC

The HRRC performs research activities, acts in an advisory capacity and makes

recommendationsto the Boardand, until 26 February 2021, carried out the functionsndicated
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below, which were subsequentlychangedand supplementedto take into account theNew Code

and thetaskspreviously attributed to the NC

a) submits proposals to the Board relating to the establishment of a general policy for the
remuneration of the Chairman, the Chief Executive Officer, executive Directors andyke
management personnel (n the latter case, based on the information provided by the Chief
Executive Officer), including for the purpos
policy, to be presented to the Annual General Meeting, and periodicalpssesses the
adequacy, oerall consistency and effective application of the general remuneration policy
approved by the Board

b) submits proposals to the Board to determine the criteria for the remuneration of Company
and Group senior management, includinghie relevant performance argets related to the

variable component thereof

c) monitors the application of decisions taken by the Board, verifying above all the effective

achievement of performance targets

d) examines any sharebased or cash incentive plangor employees of the Companynd the

Group, and strategic staff development policies

the Chairman and Chief Executive Officer/General Manager are invited to attend the
Commi ttee’ s meetings, except for meetings a

remuneration are discussed

As requred by the Committee's Terms of Referencein force until 26 February 2021, the
Chairman of the Board of Statutory Auditors (or other Standing Auditor designated by the
Chairman) participates in meetings— upon request of the © mmi t t e e’ s-wliheaer r ma n
matters are deliberated for which the ;Bisatut
particularly includes meetings where the overall compensation of the Chairman of the Board of
Directors, the Chief Executive and otheDirectors is determined or where the criteria are set

for the remuneration of Company and Group key management personnel and senior
management for approval by the Board of Directors as recommended by the Board of Statutory
Auditors.
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During 2020, theDirector of Human Capital & Orgarzation and the General Counsel of Atlantia

alternated in the role of Secretary of the Committee, recording the minutes of its meetings.

The Committee’ s meetings may be attended al :

Cammittee, to provide information and opinions on specific agenda items

The Chairman of the HRRC reports to the Board of Directors at the earliest possible occasion on

the meetings heldand their outcome.

In 2020 the Committee held 15 meetings, which wee duly recorded on minutes by the
Secretary, with an average duration of approximately one hour and a halthe number of
meetings attended by the Committee members is shown in Table and took decisions and

formulated proposals regarding the following tgics:

Pl anning of tadtitiesGop2020] t t ee’ s
Evaluation of the implementation and adequacy of the 2019 Policy

2019 Remuneration Policy for the Atlantia Group

p ST ST SR

Preparation of the Report on the 2020 Remuneration and the compensatigaid in 2019

by Atlantia;

A Preparation of the Reprt on the 2020 Remuneration and the compensation paid in 2019
by SAM @ listed indirect subsidiary of Atlantia);

A Appointment of the;Committee’s Secretary
Setting of compensation and terms and; condi

Final results related to the 2019 annual objectives (annual M.B.O. targeind targets for
the three-year period 2017-2019 (three-year M.B.Otarget);

A 2017-2019 LTI Plans progress report on the implementation of the plan and review of

Gate achievement of £ assignmentcycle;
Proposed compensation package for Atlantia executive to be recruited

Proposed settlement agreement with Atlantia executive
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A Initiatives for the Coronavirus crisis: suspension of incentive plans for 2020 and sundry

items;
Hol di ng’ s odewglapmenssat i ona
Setting of compensation and terms and conditions for the CEOs of the main subsidiaries

Treatment of LTI plansincase db e n e f | trimematione s

Do o o Do

Monitoring of status of 2020 Remuneration Policy: Proposals of incentives linked to

significant corporate actions;
Proposed 2021 Remuneration Policy of Atlantia and guidelines for the subsidiariges

Atl anti a Gr oup owerghimpldnoyee share

For some of the above matters, the Committee retained a qualified consulting firm, whose

independent judgment was verified in advance

At its meeting on 18 February 2021, the Board of Directors resolved to assign to HRRC the
functions carried out until then by the Nominations Committee, supplementing them where
necessary also in the light of the New GCe. On 26 February 2021, the Board amended the
relevant Terms of Reference which can be consulted on the Company's website, in the

Governance/ Corporate bodies/ Nomin ations, Remuneraion and HumanCapital Committee.

The Committee approved the calendaof ordinary meetings for 2021,it being understoodthat,
as has already happened for 2020, there may be further meetings. According to the
aforementioned calendar for 2021, there are at least 8 meetings, of whichhad already taken
place as ofthe date ofapproval of this Report.In approving the calendar of its meetings,he

Committee also planned the topics to be discussed.

The Company, through the Director of Human Capital & Organization, ensured that the
Committee had access to the information anthe Company departmentsnecessary for the

performance of its tasks andhat, upon request couldretain external consultants
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9. REMUNERATION OF DIRECTORS

The Board of Directors of Atlantia, on a proposal from the Human Resources and Remuneration

Committee, deines the Remuneration Policy that is submitted to the Shareholders' Meeting.

The Remuneration Policy dynamically promotes m effective and verifiable link between
management remuneration, the creation of sustainable value over time for the shareholders
and the more general expectations of the stakeholders of our organisation. Pay development
strategies and plans ensure an orgac offer of competitive salaries in the global labour market
that can attract and retain critical and deservingcandidates of todays and tomorrow's
organisation in accordancewith the principles of fairness, equal opportunities, enhancement of

professional skills and recognition of individual merit

The Group's Remuneration Policy has been drawn up in compliance with current legaldn
regulatory obligations, including the principles and criteria referred to in art. 6 of the Corporate

GovernanceCode, transposed in art. 10 of the Atlantia Code.

This Policy - as set out in section | of the "Report on the Remuneration Policy arah the
Compensation Paid" (the"Report™)" and published on the Company's website approved by
the Board of 28April 2020 has been submitted to the binding vote of the Shareholders’' Meeting
of 29 May 2020, pursuant to art. 123ter, paragraph 6, of theCFA which gproved it with a
favourable vote ofthe holders 0f91.4% of theissued capitalin attendance The shareholders'
meeting also expressed a nebinding opinion, pursuant to art. 123ter, paragraph 6, of theCFA

about Section Il of the Report on theompensaion paid in 2019.

10. AUDIT, RISK AND CORPORATE GOVERNANCE
COMMITTEE

10.1. Composition and functioning

At its meeting of 10 May 2019, the Board of Directors of Atlantia established the Control, Risk

and Corporate Governance Committee, governed by art. 12 oktlAtlantia Code.
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The Committee is composed of 4 independent directors, one of whom is frahre minority slate:

Cristina De BenettiChairmanAndrea Boitani; Lucia Morselli, Dario Frigerio fninority slate).

During 2020, the composition of theARCGaried following the resignation, with effect from
31 July 2020, of Mara Anna Rita Caverni. Thetat has been replaced, as of 13 November 2020,

by the independent director Lucia Morselli.

Three of the current members (Andrea Boitani, Dario Frigerio and Lucidorselli) have
experience in accounting and financial matters and/or risk management, consided adequate

by the Board of Directors to serve in office.

The meetings of the Committee are coordinated by the Chairman atite proceedingsare duly
recorded; the Chairman of the Committee reports to the Board of Directors on the work carried

out at the ealiest possible Board meeting
During 2020, the Committee held 16 meetings with an average length of about two hours.
Attendance to the meetings of each member isdicated in Table 2.

The Committee approved the calendar of ordinary meetings for 2021, ieling understood that,
as has already happened for the year 2020, there may be further meetings. There are 10
Committee meetings scheduled for this year; as of IMarch 2014, meetings had been held. In

approving the 2021 calendar, the Committee also schedd the topics to be discussed.

On 26 February 2021, the Board amended the Terms of Reference of the Committee to take into
account the recommendations of the NevCorporate Governance Code, following a review of
the Committee. The new Terms oRef erence i s available won

https://www.atlantia.it/it/corporate  -governance/comitato-controllo-interno.

Pursuant to the Terms of Reference of th&@RCGGCapplicable until 26 February 2021,the
Chairman of the Board of Statutory Auditcs (or another standing Auditor, at his request) is
always invited to attend Committee meetings. Depending on the issues to be deliberated, the
Chairman of the Board of Direatrs, the Chief Executive Officer, the Director in charge of the

Internal Control and Risk Management System, the Manager Responsible for Financial
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Reporting, all standing Auditors, the General Counsel, Head of Internal Audit and any other
managers whose pesence is deemed necessary may be invited to take paMtith the adoption
of the new Terms of Reference, th€hief Risk Officer and thédead of Internal Auditare invited
permanently, given their involvement in the Internal Control and Risk Management Syein

(ICRMS)Joint meetings have also been planned with the entire board of statuly auditors

10.2. Functions assigned to the Audit, Risk and Corporate Governance
Committee

The Audit, Risk and Corporate Governance Committee provides support, with due examiraat,
for the Board's evaluation of and decisions relating to the Internal Control and Risk

Management Systenand the approval of financial reports.

The Audit, Risk and Corporate Governace Committeehas carried out thetasks provided for by

the Terms of Referege applicable until 26 February 2021 inter alia:

a) assists the Board of Directors in carrying out its duties as defined in Article 11.3 of the ATL

Corporate Governance Code

b) at the request of the ChieExecutive Officer, express opinions on specific aspects of the
identification of the main business risks and the design, implementation and management of

the Internal Control and Risk Management System

c) evaluates the work plan developed by the Head ohternal Audit, examine the periodic
reports prepared by the same and oversee the dependence, adequacy, effectiveness and

efficiency of the Internal Audit department

7 Article 11.3 of thATL Corporate Governance Coslgecifically providethat
1.The Board of Directors shall, subject to the consent @&ubg, Riskand Corporate Governance Committee

a) determineguidelines for the Internal Control andsR Management System and review their adequacy at least oniceteriysaof the
nature of the company and the risks to which it is exposed. The Board shall also ascertain the effectiveness af thquystira Birector
responsible for the lernal Control and Risk Management System to establish and mdfatdiveerisk management and internal control
procedures

b) having consulted the Board of Statutory Auditors and the Director responsible for the Internal Control and Risk ManatEament Sy
approves, at least once a year, the work plan developed byctioe @itaternal Audit

¢) having consulted the Board of Statutory Auditors, asskesfindings of the independent auditors as may be contained in a letter of
recommendations and the repon material deficiencies detected during the course of the irtespierudit
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d) assesses, together with the Manager Responsible for Financial Reporting, the indepemd
auditors and the Board of Statutory Auditors, the adequacy of the accountingsidards used,
the propriety of their application and their consistency for the purposes of preparation of

the separate and consolidated financial statements

e) reports to the Board of Directors, at least every six months on the occasion of approval of
annual and haltyear financial statements, with respect to the activities regarding internal

control and risk management and the adequacy of the system

f) may require the internal audit of specific operating areas. Such internal audits must be

reported to the Chairman of the Board of Statutory Auditors

g) carries out any other duties assigned by the Board of Directors; to this end, the Committee is
called upon to supervise cmpliance with and the periodic update of the corporate
Governance rules and the Omanisation, Management and Control Model and the Code of

Ethics adopted by the Company

h) through adequate research, supports the decisions of the Board of Directors withggect to

the approval of periodic financial statements

i) expresses its opinion tothe Board of Directors on the corporate governance report, for the
description of the characteristics of the Internal Control and Risk Management System and

the assessmenbf its adequacy

J) reviews, where deemed appropriate, the management of risk deting from the main
detri ment al events that have come to the Boe

required, its opinion to the Board of Directors

The Committee mets at least once every two months at the behest of one of its members. Its

memberss e t down the Committ.ee’s rules of functi o

The Committee’s functions are entirely indepe

which it engages inwide-ranging exchanges of information. The Committee: (i) may request
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information from the Supervisory Board and (ii) provides information requested by the

Supervisory Board

Furthermore, the Board ofDirectors, in accordance with the previous Corporate Governance
Codeand at the recommendation of the Directoresponsible for the Internal Control and Risk
Management System and based on the favourable opinion of tAeidit, Risk and Corporate

Governance Gmmittee, and having regard to the opinion of the Board of Statutory Auditors

a) appoints and dismisses the Headf Internal Audit;
b) ensures that the Head of Internal Audit has adequate resources to perform his duties

C) sets his compensation in accordance i corporate policies.

The favourable opinion of theAudit, Risk and Corporate Governance Committee on the rtexs

under a), b) and c) is binding

10.3. Activities performed in 2020

In 2020 the Chairman of the Board of Directors and the Chief Executi@fficer were invited to
participate in all of the Committee's meetingsThe Chairman of the Board of Statutory Auditors
has always been invited to attend and did attend or delegated one of the Standing Auditors to
attend in his stead At the invitation of the Chairman of the Committee, the meetings of the
ARCGCwere attended also by the Company Managers in charge of thetiaities under

consideration by the Committee, in relation to the topics on the agenda

In order to facilitate information flows between committees, as of 8 July 2020, the Secretary of

the Board has also been appointed Secretary of the Committee

In 2020, the Committee addressed the following topics
A Governance developments and structure of the Holding Company
A External audit assignnents approved by the Board of Directors on 13 September 2019
following the collapse of a section of the Polcevera Viaduct, thesults of which were
transmitted to the Public Prosecutor's Office in Genoa
A Updating the ERM Methodology
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A Annual assessment of the adequacy of ICRMS guidelines with respect to the
characteristics of the company and the risk profile assumed: opinion to thBoard of
Directors

A Activity related to the CFO area and Manager responsible for financial reporting

V Selection fa external support in relation to the ICSFR

V ICSFR Guidelines

V Cooperative compliance and'ax Compliance Mode

V Financial situation and derivatives portfolio updates

V Impairment test

V Rolling Forecast

V Budget 2020

V Report of the Manager in charge of thECSFRunder article 154 bis of the CFA (at
31 December 2019 and 30 June 2020)

V Atlantia financial statements and Group Consolidated Financial Statemends
31/12/2019

V Consolidated Financial Halyear Report at 30 Jun2020

V  Quarterly reports at 31 March 2020 and 30 September 2020

V Derivatives portfolio

V Renewal of insurance programs
A Activities related to the Internal Audit area
V Completion of Audit Plan 2019%nd setup of Audit Plan 2020
V Internal Audit report for the year 2019 pursuant to art. 11.3, paragraph 3, sub
paragraph (d) of the Atlantia Code
V Appointment of the new Head of Internal Audit Committee opinion on the
proposal of the Director in charge othe ICRMS
V Audit Plan 2020: opinion to the Board oDirectors
V Progress of postexternal quality review actions on the activities of the Internal
Audit department
V New methodological guidelines for Internal Audit
V Progress and review of the 2020 Audit Plan
A Evaluation of the Internal Control and Risk ManagemerSystem: opinion to the Board

of Directors
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A Appointment of the Director in charge of the Internal Control and Risk Management

System

A Meetings with Boards, Officers and Management

Vv

Vv

Meetings with the Supervigry Board on the activity carried out in the secondhalf
of 2019 and in the first half of 2020

Report on the work carried out by the Ethic Officer in the second half of 2019 and
in the first half of 2020

Meeting with the Anti-Corruption Officer on the actvity carried out in the second
half of 2019

A Other activities

Vv

Review of the documentation relating to the evaluation of the composition and
functioning of the Board of Directors and its Committees

Integrated Report- Non-Financial Statement under Legislatie Decree 254/2016
Review of the draft Report on Cquorate Governance and the Ownership
Structure 2019

Composition of theNominations Committee

Sustainability Governance

Novelties introduced by the new Corporate Governance Code adopted by the
Corporate Govenance Committee

Opinion on the Company'sadherence to the new Corporate Governance Code
Engagement of external advisor for the support to the Human Capital &
Organization department, the General Counsel department and the Anti
Corruption Officer in carrying out projects in the Organisational, Copliance and

Internal Control areas

Moreover, the ARCGCQCeported every six months to the Board of Directors on its activities in
the second half of 2019 and in the first half of 2020.

In carrying out its activities the Committee was supported by the Genel&€ounsel department

and was able to access the Company information necessary for the performance of its tasks.

The Committee did not make use of any specific financial resources in performing its duties

During 2020, the Committee did not use any externalonsultants.
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11. INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM

The Internal Control and Risk Management System consists of all of the instruments, rules,
procedures and corporate organisational structures designed te@nable - via the adequate
identification, measurement, management and monitoring of the main riskssound and correct
management of the Company in a manner consi st

the Board of Directors
An effective InternalControl and Risk ManagemenSystem contributes to

) monitoring the efficiency, measurability a
and, in general, verifying and monitoring the correctness and reliability of corporate

governance and managementohte Company’ s "andutshea eGrs@®sp

i) ensuring and checking the quality and reliability of accounting, management and
financial information provided to the governance bodies and disclosed to the market, in

general, including controls of the related reggtration processes and information flows

iii) ensuring and monitoring compliance with the requirements of the Code of Ethics and, in

general, the applicable legislation and regulations

iv) ensuring implementation of and compliance with the Organisational, Mamggment and
Control Model pursuant to Legislative Decree 231/2011 and the provisions of the

Supervisory Board

V) protecting the value of the Company’s ass

activity that may damage the Company and the financial markse

In 2020, Atlantia's internal control and risk management system involved, each for its own

expertise, the following main players
a) the Board of Directors
b) the ARCGCds set out in paragraph 10)

(c) the director in charge of the internal controland risk management system;
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(d) the Head of Internal Audit

e) the other corporate roles and functions with specific tasks in the field of internal control and
risk management Chief Financial Office Manager responsible for financial reporting under
Law no. 262/05; Chief Risk OfficerGeneral CounselData Protection OfficerAnticorruption
Officer, Tax Risk OfficerEthics Officer,

f) the Supervisory Board;
(g) the Board of Statutory Auditors (referred to in paragraph 13 below);

(h) the audit firm.

11.1. The Board of Directors

Within the context ofthe internal control and risk management system, the Board of Directors
defines the nature and level of risk compatible with the Company's strategic objectives by
including in its considerations all risks that may be relevant from the point of view of the
medium-long-term sustainability of its activity and, after obtaining theconsent of the Audit,

Risk and Corporate Governance Committed:

- determines guidelines for the Internal Control and Risk Management Syste and the
manners of coordination among tte parties involved in it, and review their adequacy at
least once a year in terms of the nature of the company and the risks to which it is
exposed. The Board also ascertains the effectiveness of the system andures the
Director in charge of the Interral Control and Risk Management System to establish and

maintain effective risk management and internal control procedures

- having consulted the Board of Statutory Auditors and the Director responsible for the
Internal Control and Risk Managemen®ystem, approves, at least once a year, the work

plan developed by the Head of Internal Audjt
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- having heard the Board of Statutory Auditors, evaluatessuch findings of the
independent auditors as may be contained in a legt of recommendations and the repa

on material deficiencies detected during the course of the independent audit

The Board of Directors, upon proposal of the Director responsible for the Internal Control and
Risk Management System and with the favouradlopinion of the Audit, Risk and @rporate

Governance Committee, having regard: to the Bo

- appoints and dismisses thédead of Internal Audit
- ensures that this Manager has adequate resourcés the department to fulfil its duties;

- setstheManager’s remuneration in.keeping with

11.2. Director in charge of the Internal Control and Risk Management
System

The Board of Directors determines guidelines for the Internal Control and Risk Management
System and reviewtheir adequacy at east once a year in terms of the nature of the Company
and the risks to which it is exposed. The Board also ascertaithe effectiveness of the system
and requires the Director responsible for the Internal Control and Risk Management Sigsn
(the "Director in Charge") to develop and maintain effective risk management and internal

control procedures.

The Director in Charge determines the tools and the implementation procedures for the risk
management and internal control system, in accordee with the guideines set by the Board of
Directors, overseeing the overall adequacy of the system, its functionality, and its adaptation to
changes in the operating environment and in the legislative and regulatory frameworks. The
Director in Charge al® proposes the appatment of a member of staff to head the Internal

Audit department or the revocation of such appointment

The Head of Internal Auditreports his findings to the Chairman and the Director in Charge as
well as to the Chairman, theAudit, Rsk and Corporate G@vernance Committee and Board of

Statutory Auditors.
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The Director in Charge implements revisions of the Internal Control and Risk Management

System, whenever required to remedy any weaknesses found by the above audits

The Director in Charge has the powers to require the Head of Internal Audit to examine specific
operating areas and compliance with internal rules and procedures for company operations.
Such internal audits are notified to the Chairmen of the Board of Dicéors, Audit, Riskand

Corporate Governance Committee and Board of Statutory Auditars

The Director in Charge promptly reports any problems and critical issues, found through the
Director's activities or notified to the Director, to the Audit, Riskand Coporate Governance
Committee (or Board of Directors) for the Committee (or the Board of Directors) to take the

appropriate action.

Effective 31 July 2020, independent Director Mara Anna Rita Caverni, Director in charge of the
Internal Control and Risk Mangement System, reigned from her position as Director and
other positions held. At the meeting of the Board of Directors on 3 August 2020, it was pointed
out that article 6, recommendation 34 of the new Corporate Governance Code in force as of
2021 expresdy attributes to the CEO the tasks traditionally performed by the Director in
Chage. In fact, there is no longer a Director in charge of the internal control and risk
management system and the relevant duties are entrusted to the Chief Executive Offjtiat is
“the iprmilnemanager of the company”’

Therefore, at its meeting on 3 August, the Board of Directors decided to appoint the CEO, Carlo
Bertazzo, as Director in charge of the Internal Control and Risk Management System

Activities performed in 2020

In 2020, the Director in Charge performed the activities required by the Corporate Governance
Code, which involved several meetings with thédead of Internal Audit the Head of Group
Controlling & Risk Managementthe CFQ3, the Head of @up Security and Complianc&until
the department was discontinued in June 2020 the General Counsel, the Chief Executive
Officer of Atlantia (by the Director in Charge until 31 July 202Q)to analyse operational risks
and to review the risk management activities performed to update the sk catalogue as well as

the findings of the internal audit activity.

8 Or the CRO, as of 1 December 2020.
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During the year, theDirector in Charge

V shared the results of the project to introdice the policy and update the Atlantia Group's
ERM methodology with the support of a leading consuttg firm, through meetings with
the Head of Group Controlling & Risk Management and the CFO, and submitted them to
the Board of Directors

V analysed the prircipal corporate risks, taking into account the characteristics of the
activities carried out by Atlantia and its subsidiaries, through several meetings with the
CFOto upgrade the risk cataloguedor Atlantia, and submitted them to the Board of
Directors;

V implemented the guidelinesdefinite established by the Board of Directors checking
constantly their adequacy and effectiveness

V adapted this system to Company operations and the legal and regulatory framework

V proposed the appointment of the newHead of Internal Audit which was eventually
approved by the Board of Directors, after obtaining the favouradb opinion of the Control
and Risk and Corporate Governance Committee and after hearing the Board of Statutory
Auditors;

V analysed the 2020 Audit Plan submitted to the Board of Directors for approval, after
obtaining the opinion of the Risk Control and Corpgrate Governance Committee and
after hearing the Board of Statutory Auditors

V monitored the progress of the 202 Audit Plan, reviewing the audit reports and
following the recommendations, regarding the rescheduling in 2021 of certain activities
provided for in the 2020 Audit Plan, of the Control, Risk and Corporate Governance
Committee adopted at the meeting of th&oard of Directors, on 5 February 2021, that
approved the 2021 Audit Plan

V supported the Risk Control and Corporate Governanc€ommittee inthe performance
of the forensic and technical audits, as resolved by the Board of Directors, by KPMG and

SGSrespectively.

In more general terms, the activity of the Director in Charge is to ensure the seamless operation
and consistency of the components of he Gr oup’ s I nternal Contro

System
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11.3. Head of Internal Audit

The Head ofinternal Auditi s responsi ble for verifying that

internal control system is properly functioning and is fit for purpose. In particlar, the Head of
Internal Audit audits, on an ongoing and ad hoc basis and in compliancethvinternational
standards, the efficiency and adequacy of the risk management and internal control system
through the application of an audit plan, duly approvedy the Board of Directors, based on a

structured analysis and ranking of material risks

At its meeting of 14 February 2020, the Board of Directors appointed, effective 1 April 2020
at the recommendation of the Director in Charge for the Internal Contt@nd Risk Management
System, with the consent of the Control, Risk and Corporate Governan€emmittee and in
consultation with the Board of Statutory Auditors—the new Head of Internal Audit, setting the

relevant compensation in line with Company policis.

The Head of Internal Audit who reports to the Board of Directors and, consequently, to the
Chairman is not responsible for any operating areas. He has direct access to the information
required for the performance of his duties, in addition to adequateesources for his tasks,

submitting reports on hisactivities regularly.

The year just ended has been characterised by the change and evolution of internal auditing
activities within the Atlantia Group. In particular, the Group has undertaken a decentradation
of internal auditing activities through the progressive establishment of specific departments at
the main operating subsidiaries in Italy and abroadMore specifically, the Internal Audit
departments of the main subsidiaries based in Italy (Autostrde per I'ltalia SpA Aeroporti di
RomaSpA TelepassSpA were established during 2020 and provided with suitable staff, in
terms of number and skills, to effectively carry out the activity in support of the management
and control bodies of their respectie companies The main operationd subsidiaries based
abroad, with the exception of Abertis, which already had with its own internal audit
department, are completing the creation of their own departments and the organisation of the
related activities in line with the decentralised model In this context, the Internal Audit
Department of Atlantia carries out methodological support activitiesor the other internal audit

departments, established or being set up, to allow the adoption of processes, methodolagie
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and toolsthat are both homogeneousnd in line with the international standards of the internal
audit profession, while respecting the principles of independence and autonomy of action and

judgment of the individual departments.

It should be noted tha the purposes, powers and responsibilities of the Internal Audit
department of Atlantia, in accordance with the international standards of the internal audit
profession, are now set out in the Audit Charter approved by the Board of Directors on 8
October 2020, after obtaining the opinion of the Control, Risks and Corporate Governance

Committee.

Activities performed in 2020

During 2020, a methodological update was carried oub align the operation of the professional
family with the best practices in thisfield alsoin line with the findings of an External Quality
Review carried out by a specialised international provider. The external assessment activity, to
evaluate the degree of alignment of the audit activities of the Atlantia Group with the
internation al standards defined by the Institute of Internal Auditors, has helped to identify the
necessary improvement actions, which have been completed with the adoption and update of

the Internal Audit framework of standards and rules.

In particular, in addition to the prepar ati on of the Audi't Charter
department issued- and the Audit departments established acrossthe Group adopted - the
Methodological Guidelines that define the standards for all phases of the internal auditing
process (planning, execution, reporting and action plan monitoring) constituting an
operational guide to ensureconsistency,effectiveness and traceability of theactivities carried

out. In this context, the methods of interaction and information flows betweenhe Group's

Internal Audit functions are defined, alsdn relation to issues of common interest.

Internal Audit carries out its audit activities whilst assuing the necessary degree of
independence, expertise and professional diligence as established it@mational professional

practice standards and the Code of Ethics

72



>
H

Atlantia

Audit activities encompass, without exception, all functions, units, processes and/@ub-
processes, business IT systems, with reference to the risks, and consequently the achievement,
of:

- effectiveness and efficiency of business processes
- reliability of the information provided to corporate bodies and the market

- compliance with applicable laws, regulations, articles of association and standards, with
particular regard to Model 231 andanti-corruption policy, as well as other models and

systems adopted in order to ensure compliance with the laws of business activities

- protection of the company's assets, as a combined effect from the previous types of

Internal Audit activities.
The mainactivities carried out by Internal Audit are:

- the preparation of an annualAudit plan on structured analyses and priorities of the

principal risks;

- unschedudurprde” audits at“the request of the persons responsible for the

internal control system and/or senior management

- monitoring the implementation of corrective actions to remedy deficiencies by owners

in relation to audit findings;
- support of the Ethics Officer with respect to reports received;

- development and revision of internal auditoperating methodologies and processes in
keeping with policy and best practicesand methodological coordination with the other

Group internal audit departments.

The Internal Audit department also supports Supervisory Boards in monitoring activities
related to areas at risk of offences under Legislative Decree 231/2001, to analysethe
effectiveness and operation of the contromechanismsin place.

The findings of internal audits are set out in Internal Audit Reports which are simultaneously
distributed to the audited units and the senior managements of Atlantia and the audited

subsidiary.
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In addition, where thefindings are relevant for the purposesof Legislative Decree 231/01the
audit reports are distributed alsoto the competent Supervisory Boards.
Internal Audit Reports contain descriptions of findings and areas of improveant for internal

controls in addition to an appropriate action plan

The Internal Audit department is also responsible for monitoring implementation of the

corrective actions identified, reporting periodically to senior management

In addition, the Group Internal Audit Department contributed, for the aspects falling within its
purview and where required, to initiatives and working groups relating to the internal control
and risk management systemobjectively and independently, in accordance with theAudit

Charter of Internal Audit.

During the year, theHead of Internal Auditcontinued to interact with executives and members

of corporate bodies. In particular, theHead of Internal Audit reported on his activities to the
Chairman of the Board, the Dirgor in Charge for the Internal Control and Risk Management
System and to the Control, Risk and Corporate Governance Committee. He met regularly with
t he Chairman of Statutoy Maditoes 'arsd, uBom aequeest, with the senior

managements and bards of directors of the subsidiaries falling withinhis purview.

In addition, the Head of Internal Auditparticipated in all the meetings of the Control, Risk and

Corporate Goverrance Committee held during the year

Upon proposal of the Director in Chrge for the Internal Control and Risk Management System,
following a favourable opinion from the Audit, Riskand Corporate Governance Committee and
after consultation with the Board d Statutory Auditors, on 6 March 2020, the Board of Directors

reviewed and approved the 2020 Audit Plan. For the corresponding activities, the Plan was

approved by the Boards of Directors of the su

Theinter nal audit activities in 2020 were carrie
and by the Internal Audit departments already established in the Group, each within its
purview, with a focus on the main processes of companies and bearing imohthe peculiarities

and regulations applicable to the sector to which they belong.

On10 March 2021, theHead of Internal Auditissued its annual report (for the period 1 January
— 31 December 2020) to the Control, Risk and Corporate Governance Committe®d, in this
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context - referring to the provisions of the Guidelines on the Internal Control and Risk
Management System and on the basistbie findingsin relation to the Atlantia ICRMS indicated
that no significant situations or critical issues emerge that would suggest the inadequacy of

At | a rnteina@ Comtrol and Risk Management System as a whole

11.4. Chief Risk Officer

During 2020, the CFQO’s office performed risk management functions until the appointment, on 1
December 2020, of the new Chief Risk Officer reporting directly to the Chief Executive Officer.

In the year under review, Atlantia's Risk Management function developed the new Enterprise Risk
Management (ERM) Policy and updated the methodological guidelines ("ERM Guidelines™)
approved by the Board on 11 June 2020. These documents apply to the Italian and foreign Group
Companies. The Group Companies (with the exception of non-operational companies/companies
without organisational structures) have appointed a Risk Officer to oversee the ERM process.

The ERM policy is defined in accordance with the Group's regulatory and value systems, in
accordance with current laws and regulations, is inspired by ERM "best practices™ and intends to
provide the Atlantia Group Companies the standards of reference and guidelines of the Enterprise
Risk Management process. In particular, it

U guarantees the continuous supervision of the ERM process for the identification,
evaluation, management and monitoring of potential risks that may compromise the
achievement d the objedives of Atlantia and the Group Companies, with a view to
achieving integration with the main business processes (strategic planning, budgeting
and internal auditing);

U provides adequate motivation for the Group Companies to report to theompetent
department of Atlantia any inconsistencies or resistance in the application of the ERM
policy;

U recognises the central role of the Board of Directors of each individual Group Company
in the ERM proces% with the support of the relevant Committeed® (for Atlantia

"ARCGC), where present,and top management

° By way of example, it approves the ERM policy issued by Atlantia and, annually, the nature and level of risk compatible
with the strategic objectives (Risk Appetite) and the results of the Risk Assessment.

10 During 2020, special Risk Control Committees were also established within Autostrade per I'ltalia, Aeroporti di Roma
and Telepass.
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U expects the adequacy of the resources necessary for the improvement of the internal
control system to mitigate business risks and expected action plans to be verified,
through interaction between the actors in theERM process and those involved in the
planning and budgeting process

U provides for a constant alignment with Internal Audit on the results of ERM's activity, in

order to ensure the continuous improvement of the Companyternal control system.

The ERM Gigdelines are updated periodically and define

U the Enterprise Risk Management process

U the Risk Model and the Risk Appetite Framework

U the methodology to be adopted for risk identification, evaluation,management,
prioritisation, and reporting (Risk Assessrent);

U continuous risk monitoring.

11.5. General Counsel, Data Protection Officer, Anticorruption Officer

In 2020, the responsibilities previously attributed to the Group's Compliance and Security department,
which was shut down as of 1 June 2020, were transferred to the General Counsel departmentAs a
result, Atlantia appointed a new Data Protection Officer and a new Anti-Corruption Officer.

The Data Protection Officer: i) ensures monitoring of legislative developments in privacy,
reporting to data processors ad controllers thereon, and also verifies compliance of corporate
procedures and documentation therewith This Officer also nforms and advises the Data
Caontroller or the Data Processor and the employees who carry out processing of their
obligations pursuant to the RegulationUE 2016/679 (“GDPR) and to other EU or national data
protection provisions; ii) verifies implementation and application of the GDPR the other EU or
national data protection provisions and the policies of the Data Controller or Data Processor in
relation to the protection of personal data, including the assignment of responsibilities,
awareness raising and training of staff at the organisation iii) provides advice where
requested as regards the data protection impact assessment and monitors its fmmance; iv)
acts as the corporate contact point for data subjects to address matters and issues concerning
the processing of their data orexercising their rights in that regard v) acts as the corporate

contact point for the Data Protection Supervisorparticularly regarding cases of reported
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personal data breaches as contemplated in articles 33 and 34 of t&®PR and any other public
authority engaging the Company for matters related to processing, or for consultation with the

Supervisor for theother supervisory authorities on its own initiative.

Based on the AntCorruption Policy adopted in 2017 ,Atlantia’s Anti-Corruption Officer: i)
reports regularly on his activities to his C
coordination that allows both to fulfil effectively their duties; ii) provides the Internal Audit
Department indications on the plan of audit activities relagéd to the Company that employs him
and any other useful or necessary informationiii) interacts with the competent General
Counsel (and Compliance department, where established) for updates on developments in the
laws and case law in the areas of interest

In 2018, Anti-Corruption Officers were appointed for each subsidiary, operating with the
corresponding powers speified by the relevant appointment provisions and whose
independence is guaranteed by not becoming involved in company activity at any risk o
corruption. Their role entails safeguarding compliance with corruption prevention and
ensuring (i) implementation of the policy by the subsidiary, (ii) specialist assistance in anti
corruption matters for employees thereof, (iii) verification that the @rruption prevention
management system meets the general requirements, and (iv) constant monitoring of the risk

of corruption .

11.6. Tax Risk Officer

As part of the country's i nnovaTax Authoriteednd t i on
larger taxpayers, the Company has implemented a system of detection, measurement,
management and control of tax risk thataims to ensue the timely monitoring and carect
management of risks related both to the interpretation of the tax law and to th&ulfilment of

tax obligations

In this context, the Tax Risk Officer is responsible for i) updating of the Tax Control Framework

and in particular of the risk map on thebasis of the regulatory and/or process changes that

have taken place; ii) monitoring of the Tax Control Framework by carrying out the periodic
checks of the mitigants offulfilment and interpretative risks, to identify any defciencies or

errors in the functioning of the control system and the consequent activation of the necessary

corrective actions; iii) drawing up and submitting annually the Report on thefindings of the
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reviews and significant tax risks- subject to validaion by the Manager responsible fofinancial
reporting - to the Control, Risk and Corporate Governance Committee and to the Board of
Directors; and for subsequently submittingthe Report to the Revenue Agency) participating

in the interviews with the Revenue Agency on significant tax risks; Wollaborating with other
control structures and corporate roles by providing any information necessary for carrying out

the reviews.

The Tax Risk Officer reports hiearchically to Tax Affairs, with segregation fron the operational

structures of the same area, and functionally responds to the Board of Directors of the Company

The Tax Risk Officer reports hierarchically to Tax Affairs, with segregation from the operatiah

structures of the same area, and functionallto the Board of Directors of the Company

Activities performed in 2020

In the year of compliance 2020, the Tax Risk Officer carried out certain activities for the

functioning and improvement of the TaxControl Framework. In particular, the Tax Risk Officer:

U preparedthe manual for the Monitoring of the tax control framework, with the aim of
governing activities, roles and responsibilities for the monitoring of the tax risk
detection, measurement, management and cordgl system that the Company adopted

U prepared a procedure for the management of interpretative risk, which governs
activities, roles and responsibilities to make operational the Policy on the subject
previously approved by the Board of Directors of th&€ompany;

U developedan 'Appendix TCF 231" to the risknap, including specific anti tax fraud mechanisms

The Tax Risk Officer carried out the annual monitoring plan of the control system that included
the updating of the map of tax processes in light of redatory updates and changes in the
business processs that had taken place, the execution of the effectiveness tests on tiality

to fulfil obligations and to manageinterpretati ons, as well aghe follow-up on remediations of
the previous deficienciesidentified.

The Tax Risk Officer participated in théenterviews between Tax Affairs and the Revenue Agency
with reference to the cases likely to generate the main tax risks, as required by the Company's

Tax Control Model (paagraph4.1.8).
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11.7. Ethics Officer and procedure for reports to Ethics Officer

Over the years, Atlantia has established and upgraded an internal system of reporting by employees
(and non-employees) of any irregularities or violations of the applicable legislation and internal
procedures (i.e. whistleblowing system), in line with the best practices existing at national and
international level, which constitutes a specific and confidential information channel and guarantees
the anonymity of the whistleblower. In this context, the Company had set up, in accordance with the
Whistleblowing Policy procedure, a reporting management system called Ethics Officer with the task
of:

- overseeing compliance with the Code, by reviewing news of possible violations and
conducting the investigations considered necessary, including with the Group Inteah Audit

Department;

- disseminating and verifying knowledge of the Code, undertaking communication programmes

and activities aimed at promoting a better understanding of the Codle

- proposing the issue of guidelines and operating procedures, or changasdamprovements in

the existing ones, to reduce the risk of breaching the Code

-proposing to the Company’s Supervisory Board

The Ethics Officer, appointed by Atlantia’s
Counsé (as Coordinator), the Head of Group Human Resources, and by the Grdigad of
Internal Audit. In addition to the foregoing, members include the Head of Legal and Corporate
Affairs of ADR and by the Central Head of Legal Affairs of ASPI

In line with the evolution of Atlantia's organisational and governance structure, during 2020

the Whistleblowing Policy (Reporting Management Procedure) approved by the Board of
Directors of Atlantia SpAon 8 October 2020 was updated, after consulting the Risk Contrand
Corporate Governance Committee, and published on the company's website. The main changes

concerned aspects of

A governance, such as the establishment of a Reporting Committee in each relevant
operating company, in line with the new decentralised managment model, the
composition of the multi-disciplinary committee responsible for managing reports, the
strengthening of the role of Internal Audit in the process and the definition of suitable

and appropriate information flows with other ICRMS actors
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A process, with the attribution of the role of process owner to the Internal Audit
department - expediting the start of investigation and assessment activities, while
respecting the collegiality of decisions and the provision of constant exchanges with
the other adors of the ICRMS, particularly the functions with secontkevel control tasks
and the Supervisory Board. All this in compliance with the guarantees and protections

of reporters and reportees

The procedure is applicable toAtlantia SpAand has #so beenadopted by the subsidiaries,
taking into account the peculiarities required by the regulatory context in which they operate

and the need to adapt to their organisational structure.

The Atlantia Ethics Officerconsists of theHead ofinternal Audit as Coordnator, the General
Counsel, the Director of Human Capital & Organization and the Chief Financial Officer of
Atlantia.

In order to facilitate the submissions of reports, the new process provides for a plurality of
transmission chanrels, whereby such repoits can be sent electronically(email box and IT
platform) and in paper form. The digital platform, in particular, lets anyone (employees and
consultants, vendors and any other persorreport — through an online guided process- a
potential crime, unlawful conduct, irregularity, infringements or breaches of standards,
violations of Model 231, violatiors of the Code of Ethics, violatiogof the Anti-corruption Policy

and any sort of violations of procedures and corporate provisions

In particular, the multilin gual version of the platform enables

A reports, including anonymous reports, by third parties and Group employees via the
websites (internet and intranet) of Atlantia and each Group Company, with a guarantee
that the identity of the whistleblowers who chocse to provide their name will be
safeguarded;

A atransparent management of the entire whistleblowing process, including through the
possibility of dialogue with the reporting party;

A the submission of reports to thereference committee of each subsidiaryesponsible for

their management

In 2020, the Ethics Officer met 6 times and reviewed all the tips receivddn events that are

deemed to include: illegal conduct or wrongdoings; violations of laws; actions that nhgresult
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in a financial loss or be der me nt al for the company’s | mage;

violations of the Anti-Corruption Policy; violations of company procedures or instructions),
starting an investigation, through the Internal Audit department, into all those containing

sufficient elements to justify further inquiry or that were potentially founded.

11.8. Supervisory Board and Organisational, Management and Control
Model under Legislative Decree 231/2001

The Supervisory Board, aslready indicated in last year's Report, approvedon 30 January
2020, the proposal to update the Orgasational, Management and ControModel under
legislative decree231/01 (the 'Model’) , submitted for its review by Team 231,coordinated by
the General Gunsel and the then Compliance Officer, to introd uce (i) certain legislative
amendments and (ii) certain organisational changes also through the introduction of new

protocols.

With reference to the legislative amendments, the General Part saw
A the addition of elements introduced by Law 179/2017 regarding the rules on

whistleblowing in the private sector;

A the update of the list of 231 predicate offences with the inclusion of the types indicated

by the law.
With reference to the organisational change and the new protocols, the General Part indicates:

A the adoption, in 2017, of the Group AntCorruption Policy as a substantive part of the
Model and the appointment of the Head of Group Ar€orruption;

A the creation of Team 231, as a permanent workingroup that guarantees the constant

Model upgrade.

In addition to the changes already described, as an additional routine maintenance and
constant improvement activity, wordings were modified to align the Model with certain best
practices and to make it moe user-oriented.

Regarding the Special Parts, the upgda concerned both (i) the legislative amendments and (ii)
the changes related to the additions to and updates of the procedures and/or control

mechanisms
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The Supervisory Board share@€omnthreolupdRitek paog
Governameet@emfor approval , evenwhichadokpaceoby t h
23 March 2020.

The current applicable Model comprises

- a General Part (publis h e d on Atl anti a’s \
https://www.atlantia.it/documents/20184/41063/MOG_2018 _01_23 PG_IT.pdf/ad0d

c4d4-5b14-4b55-acf3-4a07elaab681), which summarises the relevant provisions of

Decree 231/2001, describes the structure and pysose of the Model, establishes the
composition and role of the Supervisory Board, establishes the criteria and methods for
reporting required information to the Supervisory Board and describes the disciplinary

system for breaches of the Model's requiremesst

- Special Parts developed with respect to the risk of criminal activities which have been

identified for Atlantia as the following:

o Special Part A - Crimes against the Public Administration (including:
Inducement of others to withhold evidence or commit perjury in legal
proceedings; Employment of thirdcountry nationals who are illegally resident;

unlawful intermediation and labour exploitation);

o Special Part B)— Corporate crimes (including corruption and incitement to
private-to-private corruption) -;

o Special Part G-Market abuse

o Special Part D}-Offences in breach of occupational health and safety regulations

(Culpable homicideand negligent injury or grievous bodily harm resulting from

breaches of occupational health and safety regulations)

o Special Part E)- Receipt of stolen goods, monelaundering and deriving benefit

from ill -gotten monies, property or gains, and selfaundering;

o Special Part F- Computer crimes and illegal processing of data, cybercrimes
(Computer crimes, counterfeiting oftrademarks or patents, offences against

industry and commerce and violation of copyright)

Every Special Part in the Model is structed as follows
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Vindication of the “types of offences”

containing:
A a description of each offence
A penalties applicable to the Entity
A possible manners of perpetration (nonexhaustive lisi).

V Areas at risk, relatedto corporate activities considered potentially at risk in relation
to the offences under Legislative Decree 231/2001, wiht separate identification of

Areas subject to direct risk and instrumental Areas

V General principles of conduct in the Areas atisk, which indicate the relevant

behaviours in terms of

A Adoption, in performing activities at risk, of behaviours inconsistentvith the
law or the Code of Ethics or the Model

A Violation of the procedures and/or internal company rules

V General control principles, which represent the control criteria adopted by Atlantia
— also in light of the guidance contained in the new Guidelise issued by
Confindustria in March 2014 — to ensure virtuous behaviours, consistent with
Legislative Decree 231/2001

V Control protocols related to the Areas subject to direct risk that are relevant for the
mitigation of risk 231 (Procedures, Operating Stadiards, Procedural Instructions,
Manuals, internal rules on corporate activities, setting out responsibilities, duties,

computer applications and control and monitoring activities, where available)

It is noted that in November 2020 a project was started, with the collaboration of a consulting firm,
to support the Atlantia’s Human Capital & Organization and General Counsel departments and the
Anti-Corruption Officer in carrying out initiatives in the Organisational, Compliance and Internal
Control field. In particular, the project concerns:

—the revision of the Process flowcharts;

-the definition of the System of powers (internal powers and powers of attorney);

-the re-definition of the documentary Hierarchy;

—the update of Risk Assessment 231;
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—the start of the of adaptation and certification with respect to the 1ISO 37001:2016
standard, through the execution of the ISO Risk Assessment (anti-corruption);

—the ensuing Review of procedures;

—the execution of Privacy and Data Protection Assessment and related gap analysis;

— updating of the Register of Processing activities;

—the definition of the adjustment and processing plan for the Privacy Management
Model.

Upon completion of the project, te Model 231 will be upgraded, in a process that will be

completed during 2021.

* % %

The adoption of theOrganisational, Management and Control Model, of which the Code of Ethics

is one of the elements, has contributed towards implementation of the Compay * s i nt er
control system.

As further confirmation of its commitment to preventing and combating illegapractices, the
Company adopted a Group AriCorruption Policy in 2017, coherently combining the rules on

the prevention and fight against corruptionexisting within the Group, with the objective of
raising further the Addr e ssmdustto bea adapteedimthiss of
context, At | amti-Corraption Officerr eports regul arly to the ¢
Board.

At | a rcarrend Supervisory Board was appointed by the Board of Directors on 8 June 2018

for the period 1 July 2018-30 June 2021, and comprises two external members, one of whom

acting as coordinator, and the Grouplead of Internal Audit

The Supervisory Board met 10 imes in 2020, to address issues concerning updates of the Model

and implemented the Action Plan for monitoring and assessing the appropriateness and
effective functioning of the Model Moreover, the Atlantia Supervisory Board repeoted
periodically to the Board of Directors of the Company and the Board of Statutory Auditors
regarding the upgrade of the Modeand the monitoring activities.

Li ke Atl antia’s Supervisory Boar d, t he supe
implemented their action plans for monitoring and assessing the adequacy of their

Organisational, Management and Control Modelnd periodic reports concerning supervisory
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activities during the various reporting periods were drawn up and sent to the respective boards

of directors and boards ofstatutory auditors.

11.9. Guidelines and assessment of the adequacy, effectiveness and actual
functioning of the internal control and risk management system

As part of its duties and responsibilities with regard to the internal control and risk
management sgtem, the Board of Directors, after obtaining the favourable opinion of the
Control, Risk and Corporate Governance Committee, at its meeting of 14 April 2020 updated
the guidelines of the internal control and risk mamagement system in order to make them

consistent with internal organizational developments in this area.

The Internal Control and Risk Management System Guidelines document, on which the adopted

internal control system model is based, contains

V thesummaryof At l anti a’ s | CRdMBobjectivesard sdoek e s i nt
V t he mai n ai ms of Atl anti a’s | CRMS, t he a
information flows between them;

V control levels and the Risk Management process

In addition, during the year, the Board of Directors took noteof the halfyearly reports with
which the Control, Risk and Corporate Governance Committee, the Supervisory Board and the
Manager responsible for financial reporting reported orthe activity carried out.

At its meeting on 11 March 2021, after taking notef the preliminary analysis carried out by
the Control, Risk and Corporate Governance Committee on thedepth report provided to it

by the actors of the internal control and risk management system, the Board of Daters
considered that the internal contol and risk management system can be considered adequate

overall, effective and actually functioning

11.10.Main characteristics of existing risk management and internal
control systems in respect of the financial reporting system

The risk management systenshould not be considered separately from the internal control
system in relation to financial reporting. In fact, both are part and parcel of the same system
In the context of the internal control system, with reference to the process of financial

reporting, the Group has implemented and continually revises an internal control system over
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financial reporting, based on a series of administrative and accounting procedures such as to
guarantee their truthfulness, accuracy, reliability and punctuality in accamance with the
regulations governing their preparation.

The planning, implementation and maintenance of this system, and its regular assessment, are
informed by international best practicesandcomp i ant wi th the “ CoSo Rerg
internatio nally recognised framework of reference for the implementation, analysis and
assessment of the Internal Control and Risk Management System. In particular, the CoSo Report

lll (published by the Commitee of Sponsoring Organisations of the Treadway Commissip
provides for five components (control environment, risk assessment, control activities,
information and communication, monitoring activities) that operate at the level of
organisational entity andor operating/administrative process, based on their chaacteristics.

The internal control system over financial reporting provides for regulations, procedures and
guidelines by virtue of which Atlantia SpA ensures the exchange of data and information twit

its subsidiaries, thereby ensuring their coordination.In particular, this activity is carried out

through the distribution, by the Parent Company, of regulations for the application of the
reference accounting st and araasion ofshe RS repsrting he *
package used in drawingug he Group’s consolidated financi
regulating the preparation of the separate and consolidated financial statements and of the-six
monthly accounts and reports. The operabnal processes put in place by subsidiaries on the
basisof t he Parent Company’s guidelines are appl
The setting up of audits is performed after a process conducted according to a tdpwn
approach, aimed at identifying theorganisational entities, processes and specific activities
capableof generating the risk of unintentional errors or fraud that could have a material impact

on financial reports.

11.11.Description of the main characteristics of existing risk management
and internal control systems in respect of the financial reporting process

a) Phases of the existing risk management and internal control systems in respect of financial

reporting
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The process of monitoring the internal control system over financialeporting is reiterated on
a sixmonthly basis in compliance with the provisiors contained in art. 154 bis, paragraph 5 of

the CFA. The process is broken down into the following phases

- ldentification of financial reporting risks: risk identification activities are performed with
reference to Atlanti a SpAts apgartahtee Aftil manr
consolidated financial statements, and is based on the assessment of qualitative and
guantitative aspects concerning, firstly, the selection of sigficant companies to be included
in the analysis, and then the classes of traastion and significant accounts
This selection activity requires
i) the determination of quantitative criteria with respect to the contribution in terms
of operating performance and financial condition of the individual companies to the
latest accounts andhe selection rules, including minimum materiality thresholds

iii) the consideration of qualitative elements that might contribute to the inclusion of
other entities or classes of transactions on the basis of the specific risks determined
by the accounting inplications of the transactions carried out by the above entities,
or by the presence in the accounts of the latter of substantial amounts in terms of
contribution to the consolidated financial statements in relation to items not
considered in the above cteria.

Every material item of data/information is traced back to the accounting and administrative

processes that originated iteahdonde awyei c

(existence and occurrence of events, completeness, measurement aedognition, rights

and obligations, presentation and reporting) and the risks that one or more financial

statement assertions do not provide a true and fair view, ith consequent impact on the

financial report.

- Assessment of financial reporting risksthe risks are assessed in terms of potential impact
on the basis of quantitative and qualitative indicators and assuming the absence of controls
(at an inherent level). Risks are assessed at entity level, information technology level and
process level At entity level risks are related to the overall controlenvironment (code of
ethics, organisational and control model under legislative decree 231/2001, Group

anticorruption policy, anti-fraud programs, Ethic Officer and whistleblowing system). At
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process leveé, financial reporting risks (underestimation, overestimation, inaccuracy etc.)
are analysed with referene to the activities that make up the processes

- Identification of controls for the risks detected the risks detected are addressed through

controls capable of mitigating them, both at entity level and at process level. Key controls
are determined, accordng to risk-based and topdown controls; such controls are deemed
necessary to ensure with reasonable certainty the prevention and timely identificatio of

material errors in financial reporting.

Assessment of controls in relation to identified risks the process of analysing and assessing

the internal control system over financial reporting continues with the assessment of the
identified controls in terms of adequacy (effectiveness of control design) and in terms of
effective application Effective application is tested through specific activities performed
first of all by the management line responsible for implementing such controls and, to
ensure theeffective assessment and consistent design of the control system, by the office of

the Manager Reponsible for Financial Reporting

The monitoring of the effective application of administrative and accounting procedures
is conducted with regard to the effetive implementation of key controls
The assessment procedure is chosen on the basis of the unlgierg risk: this choice takes
into account the strengths and weaknesses of the control environment that may
condition the outcome of the assessments made, ttemplexity of the control, the type
of control (manual or automatic), the level of judgment requied during the process and
the dependence of the control on the functionality of other controls
The monitoring activities involve sampling techniques in linewith international best
practices.
With reference to the automatic controls implemented, the asssment of adequacy and
effective application is extended to the design and operation of general IT controls
supporting the relevant applications
At the end d the monitoring activity, any deficiencies or problems are tested for
significance
The Manager Rsponsible for Financial Reporting will, at least every six months, bring to
the attention of the Audit, Riskand Corporate Governance Committee the resultsf the

activities performed and the assessment process described above by checking, together
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with it, the adequacy of the administrative and accounting procedures, and their effective
application, in view of the issue of the attestations provided for by aitle 154 bis of the
Consolidated Finance Act. Such results are also brought to the attention oktlParent

Company’ s Board of Directors.and the Board c

b) Roles and Departments involved

The Internal Control and Risk Management System req@as a clear identification of the roles

involved in its planning, implementation, monitoring and upgrading over time.

The Manager Responsible for Financial Reporting is responsible for monitoring the internal

control system on financial reporting. In partcular, this Manager

- is responsible for ensuring the preparation and update of thadministrative and accounting
procedures necessary to prepare the annual financial statements, the snonthly
condensed financial statements and the consolidated financiatatements, as well as any
other periodic financial reports;

- complies with article 154-bis by issuing the attestations required by the applicable laws and
regulations.

In performing these duties, the Manager Responsible for Financial Reporting relies ohet

Financial Reporting office, which performs the following functions:

operational management of the System in its planning, implementation, monitoring and
upgrading phases
- review of the design and effectiveness of controjs

)

- fostering of the necessary syar gi es with Atlantia’s I nterna
coordination of primary external experts in relation to their support to the performance of
duties and responsibilities

-ensuring for the relevant Compani es ,petemi t h 1
departments, the upgrade, implementation and monitoring in terms of a@equacy and
effective application of the procedures falling within the purview of the Manager
Responsible for Financial Reporting

Lastly, the Manager Responsible for Financial Reging works in cooperation with the

company units responsible for auditing the internal control system, to obtain all the

information necessary to take effective action and to ensure the effectiveness and efficiency of

the attestation process
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11.12.Manager Responsible for Financial Reporting

Pursuant to article 33 of the Aticles of Association, and in compliance with art. 154is of the

CFAthe Board of Directors, subject to obtaining the required opinion of the Board of Statutory
Auditors, appoints and disnisses the Manager Responsible for Financial Reporting

The Manage Responsible for Financial Reporting is selected from candidates with at least three
year s’ experience in positions with appropria
or administration and control in listed joint-stock companies, and who pogss the integrity

required by the regulations in force. The Directors fix the related remuneration and the term of

office, which is renewable, and grant the Manager Responsible for Finandreporting all the

authority and instruments necessary in order tocarry out the duties assigned to them by law

At its meeting of 13 September 2019, the Board of Directorswith the consent of the Board of
Statutory Auditors and after determining that the candidate met the professionalism and
integrity requirements set out for the role of Manager Responsible for Rancial Reporting by

article 33 of the Articles of Associatiorr appointed Tiziano Ceccarani as Chief Financial Officer

and Manager Responsile for Financial Reporting pursuant to article 154bis of the CFA
(“Manager Responsi bl e,sdtogthe Eenureantlche approv&d efpheaft i n g

the financial statements as of and for the year ended 31 December 2021

In 2020 the internal control system was upgraded from an administrative and accounting
viewpoint, for the purposes of attestations bythe Chief Executive Officer and the Manager
Responsible for Financial Reporting of the separate and consolidated annual financial reports
conceaning, inter alia, the adequacy and effective application of the administrative and
accounting proceduresFinally, on 14 February 2020 the Board of Directors dktlantia SpA on
the proposal of the Manager responsible for financial reporting, approved theocument
"Guidelines of the Internal Control System on Financial Reporting of the Atlantia Group”,
containing the regulatory framework of reference, the governance of the internal control
system on financial reporting, the methodology and the operationabols, in line with best

market practices.

11.13.Independent Auditors

In consequence of their engagement on 24 April 22, Deloitte & Touche SpA are the
Independent Auditors engaged to perform the statutory audit of the separate and consolidated
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financial statements, the periodical assessment of thappropriateness of bookkeeping and a
limited scope audit of the consolida¢d interim reports of Atlantia SpA for the financial years
2012-2020.

The Board of Statutory Auditors and the Independent Auditors periodicallyexchange

information and data on their respective audits

The “Procedur e f o rstatutonyeaudie firrgsaagce theemmonitoringf of other
assignment s t-asrevised in 2006fta take iatd accolint the changes introduced
by RegulationEU no. 537/2014 of the European Parliament and of the Council, as well as by
legislative Decreel35/2016 (implementation of directive 2014/56) — sets out the corporate
responsibilities and internal operating methods in support of the Board of Statutory Autbrs

for the engagement of statutory external auditors in accordance with law and regulation &s
force from time to time and the management of the relationship with the statutory audit firm

and its affiliates.

The procedure relates to senior managemerdand the managements of Group companies who,
in the performance of their duties, have direct orndirect contact with independent auditors
during their internal audit procedures.

On 29 May 2020, taking into account the expiry of the current audit engagemeni order to
ensure independence in 2020 with regard to the services subject to the coolingn rule - of the
new audit firm, the Shareholders’ Meeting oAtlantia SpAresolved, on a proposal from the
Board of Statutory Auditors made in accordance with he reference legislationjto award the
contract for the statutory audit of the accounts for thefinancial years 2021- 2029 to KPMGSpA

11.13.1. Coordination of parties involved in the Internal Control and Risk

Management System

The Board of Directors, with the &vourable opinion of the Audit, Risk and Corporate
Governance Committee, establishes the manners in which the parties involved in the internal
control and risk management system are coordinated

To this end, the Company has developed over the years a comlpensive set of reporting
procedures — partly laid down by the Atlantia Code(regarding the Chairman of the Board of
Directors, the Director in Charge for the Internal Control and Risk Management System, the

Audit, Riskand Corporate Governance Committeghe Internal Audit Department) an patly
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laid down in connection with the scope of responsibilities of the different departments involved
in the Internal Control and Risk Management System

In particular:

A The Chairman guarantees that adequate reporting poedures are in place between the
Board of Directors and other administrative and corporate functions and, by virtue of
the powers vested in him, oversees the functioning of the Internal Control and Risk

Management System

A The Director in Charge of the Intenal Control and Risk ManagemenBystem reports
promptly to the Audit, Risk and Corporate Governance Committee (or the Board of
Directors) on issues and critical matters arisen in performing his activities or that came
to his or her knowledge, so that theCommittee (or the Board of Direcbrs) might take

appropriate steps

A The Control, Risk and Corporate Governance Committee

U receives adequate reports on the different areas of the Internal Control and Risk
Management System from the other control bodies anthe competent Company
departments (Internal Audit, Supervisory Board Manager Responsible for Financial
Reporting, CFQCRQ,

U reports to the Board of Directors, at the earliest occasion and otherwise at least every
six months, when the annual and sixmonthly financial reports are approved, on the
activities performed and the adequacy of the Internal Control and Risk Management

System.
A The Group Internal Audit Department

U reports periodically - at least every six months or, more frequently, on requesto the
Control, Risk and Corporate Governance Committee and to the Board of Statutory
Auditors on the progress and results of thactivities within its purview, discussing at

least annually on the suitability of the internal control and risk management system

U also at the request of the Control, Risk and Corporate Governance Committee,

promptly prepares reports on events of particula importance.
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A TheCFO!

U reports regularly to the Audit, Riskand Corporate Governance Committee on risk

identification, measurement management and monitoring

U ensures the necessary reporting within the Group to guarantee consistency in the
methodological approach and alignment of execution schedules referring to the Risk
Appetite and Catalogue of risks oftlantia and the Group compaies, directing the

activities of the Risk Officers of the single companies
A The Manager Responsible for Financial Reporting is responsible for

U planning, managing and monitoring the processes concerning, in particular,
administrative and accounting reports, including automated data processing and
financial transaction recording systems, also to attest to their adequacy and effective

application;

U giving instructions also to the subsidiaries, so that they adopt all the necessary
measures and administrative ad accounting procedures, and take any other step or
action, that ensure the proper preparation of the consolidated financial statements,
as well as any measure that might ensure the utmost reliability of the data and

information submitted to the Manager Responsible for Financial Reporting

U reporting every six months to theAudit, Riskand Corporate Governance Committee
and the Board of Statutory Aiditors on the monitoring activity under article 154 of

the Consolidated Finance Act

A The General Counsel Depamnent, including through the Board Secretary and the other

Committees, isresponsible for:

U providing support to the Chairman to coordinate information flows between the

Board of Directors and the other Committees

11 Or the CRO, as of 1 December 2020.
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U reporting to the Board and the competent @mmittees on existing disputes and on the

main regulatory and regulatory developments of interest to the Company

A The Health, Safety &Environment structure of the Group's Human Capital &

Organization Department:

U updates and monitors the integrated health, safety andn&ironmental model;

U verifies observance of legal provisions and measures adopted for health, safety and

environmental protection with r egular audits and inspections
U provides training and information regarding occupational safety

U reports regularly to the Audit, Risk and Corporate Governance Committee on the
status of the Health, Safety and Environmental Management Model and initiatives

taken regarding occupational health and safety and environmental protection

12. DIRECTORS’ INTERESTS AND RELATED PARTY
TRANSACTIONS

By resolution of the Board of Directors of 11 November 2010, the Company adopted the
Procedure for Related Party Transactions (hereinafter alsd'the RPT Procedure"), as
subsequently amended and supplemented, in implementation of the provisions oftarle 2391
bis of the Italian Civil Code, the RTP Regulati@nd the interpretative communications issued
by CONSOB

The RPT Procedure governs transactions with related parties carried out by the Company
directly and/or through companies controlled by it. In particular, the RTP Procedure defines
the scope of the rules on transactions with related parties (identifying the criteria for
determining material and less materialtransactions and transactions within the purview of the
general meetingand establishing the relevant procedural framework), the related exclusion
casesand the procedures for drawing up and updating the list of related parties

The Board periodically assesseswhenever it considers it appropriate and, in any case, at least
every three years —the need to amend and supplement the Procedure, also taking into account
any legislative and regulatory developments as well as any changes in the organizational

structure of Atlantia and its Group.
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In this sense, theRTPProcedure, which waslast updated in 2017, will be reviewed by 30 June
2021 to transpose the amendments to thd&RPT Regulation introduced in implementation of
Directive (EU) 2017/828.

The Procedure can be consulted on the Atlantia website atww .atlantia.it in the governance

section. For further information, please refer also to the provisions of art. 34 of the Articles of

Association onrelated party transactions.

12.1. Committee of Independent Directors for Related Party
Transactions

On 19 May2019 the Board of Directors established the Committee of Independent Directors
for Related Party Transactions (CID RPT), composed of three nerecutive and independent

directors, that is Dario Frigerio (Chairman), Riccardo Brunoand Carlo Malacarne.

The CID RPT is responsible for

a formulating an opinion on Atlantia’ s RPT P

regulation on related party transactions, art. 4.3

b. reviewing the information received on the basis of the RPT Procedure, in order to
determine whether the transactions carfed out from time to time fall within the scope of

that Procedure;

c. performing, during negoti at i o n-gartygrandactmnsa mi n a
of greater significance, the functions contemplated by art. 8, paragraph 1.b of the RPT

Regulation;

d expressing a reasoned opinion on the Compal
as well as thebenefits and the fairnessof the related terms and conditions on material

related-party transactions (art. 8, paragraph 1.c of the RPT Regulatipn

e. providing, before | ess materi al transactio

non-bi nding opinion on the Company’ sebendaftser est
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and the fairness of the relevant terms and conditiongart. 7, paragraph 1.a & RPT

Regulation).

To perform the tasks under letters d. and e. hereinabove, the CID RPT may seek advice, at the

Company’ s expense, from iosdegpendent experts

The RPT Committee has adopted its own Terms of Referen(@erailable on the Compa y ’ s
website www.atlantia.it).

In 2020, the RPT Committee had 7 meetings. The meetings concerned: (i) the amendment of
the agreement with EdizioneSrl in relation, among others, to the right of Canvestment of
Atlantia in Cellnex TelecomSA for which reference is made to the information document
relating to material related party transactions available on the Company's website in the
Regulated Informaion section; and (i) the examination, on a voluntary basis, of certain
Intercompany Transactions and/or Ordinary Transactions, as defined in th&PTProcedure.

As ofthe date of adoption of this report, the Committednad 1 meeting
12.1.1. Directors’ Interests

Regarding the casewhere a Director has an interest in a certain company transaction, whether
personal or on behalf of third parties, such Director is required, in actdance with article 2391

of the Italian Civil Code, to notify the other Directors and the Board of Statuto Auditors,
specifying the nature, terms, origin and extent of such interest and, as a rule, to abstain from
the resolution. In the event such Diretor is the Chief Executive Officer, the Director should
refrain from becoming involved in the transaction,delegating all powers to the Board of

Directors.

To that end, it i s noted that t he Board of

the duties of a Director in case of conflict of interests.

13. BOARD OF STATUTORY AUDITORS

As required by art.32 of the Articles of Association, members of the Board of Statutory Auditors

are elected using slate voting and in compliance with laws ayender balance
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Individuals who hold a number of posts as director or standing auditor equal to or above the
maximum established by the applicable regulations, or do not meet the requirements for
integrity, expertise and independence required by the appla&ble regulations, are not eligible.
At least two Standing Auditors and one Alternate are selected from among indiwidls listed in
the register of auditors, who have been engaged in the statutory audit of accounts for a period
of not less than three yearsStatutory Auditors not meeting such requirement shall be selected

from amongst those persons with at least three yeer s exp:erience in

a) the management and control of or executive duties in joirstock companies having

issued capital of at least two millim euros;or

b) professional activities or university instruction in legal, business and finance subjects;

or

c) managerial functions at government or public administration entities engaged in the
banking, financial or insurance sectors. The slates indicate thames of one or more
candidates, which must not exceed the number of Statutory Auditors to be elected, with

each nane assigned a sequential number

Each slate consists of two sections: one for candidates for the office of Standing Auditor and one

for Alternates. Each section must contain the names of one or more candidates

Slates that, taking into accounboth sections, contain a number of candidates equal to or higher
than three must indicate two-fifths of the candidates belonging to the underepresented

gender, for the number of terms of office provided for by the applicable laws.

Where the number of candidategor Alternate Auditor is equal to or higher than two, they must

be of two different genders

Shareholders may submit a slate only ifalone or together with other shareholders, they
represent at least the percentage shareholding required by the article 26f the Articles of
Association for the submission of slates of candidates as Directors, at the date on which the

slates were filed with the Company

Slates submitted by shareholders are filed with the registered office at least twenfjve days

prior to the date of the General Meeting to be held as a first or singtall meeting
97



>
H

Atlantia

The slates are made available to the public, according the procedures required by the
applicable regulations, at least 21 days prior to the date of the General Meeting to led in

first or single call.

If, at the end of the above term of twentfive days, only one slate has been submitted, or only
slates submitted by shareholders associated with each other as defined by the CONSOB
pursuant to art. 148, section 2 of Legisitive Decree 58/1998—entitled parties may continue to
submit slates, through filing at the registered office, up to the latest deadk provided for by
the laws and regulations in force. In this case, the size of shareholding required to qualify for

the right to submit lists is reduced to half

No individual shareholder, or shareholders belonging to the same group or shareholders who
are party to a shareholder's agreement, may submit or vote for more than one slate, including

via a proxy or a nominee, ad any candidate included in more than one slate will be disqualified
Each slate must be accompanied by

- information on the shareholders who have submitted the slates and their total percentage

shareholding, together with certificates attesting to theirownership of the related shares
- exhaustive information regarding candidates’

- declarations from the individual candidates accepting their candidature and a personal
statement that there is no fact or deed which codl give rise to their disqualification and
that they meet the legal requirements for holding such office, including compliance with the
limit on the total number of positions held, as established by the laws and regulations in
force, and indicating any podions as director or statutory auditor held at other joint-stock

companies

- adeclaration from shareholders other than those who singlor jointly hold a controlling or
relative majority interest, certifying the absence of any association as defined bythe
CONSOB pursuant to art. 148, section 2 of Legislative Decree 58/1998with such

shareholders
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Any slates not in compliance with te above are deemed to have not been submitted.

Individuals having the right to vote may only vote for one slate. Membersf the Board of

Statutory Auditors will be elected in the following manner

a)

b)

three Standing Auditors and one Alternate to be elected wibe taken in sequential order
from the slate receiving the majority of votes cast by the holders of shares carrying

voting rights, and in compliance with the legislation in force concerning gender balarnce

the remaining two Standing Auditors will be taken from the other slates. For that
purpose, the votes cast for those other lists will be successively divided by one angbt
The resultant quotients will be allocated to the candidates on each slate who will then
be ranked in decreasing: the candidates etéed will be those with the highest quotients,

provided that the required gender balance is achieved

if, on completionof the election and the above procedures, gender balance legislation is
not achieved, the candidates elected from the various slatesearanked in decreasing
order, based on the quotients calculated in accordance with the procedure described in
letter b). The candidate from the ovefrepresented gender with the lowest quotient in
the ranking will thus be replaced by the first of the candidtes from the under
represented gender to not be elected and belonging to the same slate. If there are no
other candidates in this slate, the above replacement will be approved by the General
Meeting with the majority required by law.

If replacement of the candidate from the ovefrepresented gender with the lowest
quotient in the ranking does not, however, achieve the gendéalance required by the
legislation in force, the above replacement process will also be applied to the candidate
from the over-represented gender with the penultimate quotient, and so on rising from
the lowest ranked candidate. In the event candidatesave equal quotients, the General
Meeting will hold a new election and the candidate receiving the majority of votes shall
be elected, povided that the gender balance required by the legislation in force is
achieved

The Chair of the Board of Statutory Aditors will be the first candidate on the minority

slate that obtains the highest number of votes
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The remaining Alternate Auditor will be drawn from the slate which receives the highest
number of votes among the slates submitted and voted for by sharelu@rs that are not
associated with the majority shareholders as defined by law

d) any Statutory Auditors not appointed using slate votingare appointed by General
Meeting resolution approved with the majority required by law, in keeping with the laws
on gende balance

e) in the event that a Statutory Auditor elected by the majority is replaced, the Alternate
receiving the majority ofvotes is appointed. In the event that a Statutory Auditor elected
by the minority is replaced, the Alternate elected by minority Bareholders will be
appointed, or, failing this, the next ranked candidate from the same slate or, failing this,
the first candidate on the minority list that obtained the second highest number of votes.
Replacement must, in any event, take place in comgtice with the legislation in force on
gender balance
Atlantia considers respect for diversity in the composition of the Boardf Statutory
Auditors, relating to aspects such as gender, professional qualifications and the presence
of different age groups ad seniority in office, with the priority objective of ensuring
adequate competence and professionalism of the members thereof
The Statutory Audi tor s’ remunerati on i

rel evance of the rol e canchardcterstcsCompany’ s

13.1. ELECTION OF THE STATUTORY AUDITORS

On 20 April 2018, the General Meeting elected, through trstate voting procedure, the Board

of Statutory Auditors for the financial years 20182019-2020.
Alberto De Nigro, Lelio Fornabaio and Livigalvini were elected as standing auditors while
Laura Castaldi was elected as alternate auditor on the basis of thlate submitted by Sintonia
SpA. The Chairman, Corrado Gatti, standing auditor Sonia Ferrero and alternate auditor Michela
Zeme were electd in accordance with the provisions of article 148 of the CEA

Thus, the term of office of the currenBoard of Statuory Auditors will expire on the date of

approval of the 2020 accounts.

13.2. COMPOSITION AND FUNCTIONING OF THE BOARD OF
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STATUTORY AUDITORS

All the Statutory Auditors in office meet the integrity/experience and independence
requirements stipulated in the articles of association and applicable legislatigrand state that
they comply with the limit set for cumulative positions by the Articles of Associationand the

applicable laws and regulations.

Inthisregard, art.144t er deci es of the CONSOB’'s I ssuer Reg
of positions) states that anyone who is a member of the boards of statutory auditors of five

issuerss di squalified from becoming a member of &

A member of an issuer’'s board of statutory au
or statutory auditor in the companies defined in Book V, Title V, Chapters M, &hd VII of the

Italian Civil Code (the number of positions is shown in Table 3, whilst details of the related
positions are available on theCONSOBvebsite), provided they do not exceed the maximum of

six points resulting from application of the calculaion model contained in Annexe bbis,
Schedule 1. Exempt positions and positions as a director or statutory auditor of small

companies are not taken into account in calculating the cumulative positions

the Board of Statutory Auditors ascertains compliancevith the independence criteria after
election and subsequently, annually, reporting on its findings to the Board of Directar§hese
findings are disclosed to the market immediately after election through a specific media release
and, subsequently, in theeport on corporate governanceln this regard, the Board of Statutory
Auditors reviewed the issue of seHassessment in light of the rules of conduct for the board of

statutory auditors of listed companies issued by CNDCEC, the governing body of the aotiog

profession, in April 2018 (“Rules of Conduct’
application criteria underl ying “Rul e Q. 1.5
termination” of .the Rules of Conduct

In particular, at its meeting of 11 December 2020, each Statutory Auditor dwelled on the

analysis of potential risks for independence, taking into account

- ties and relationships held with the Company or with other Group companies and with the

senior executives of such companies
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- ties and relationships held with the Company or with other Group companies by other parties

bel onging to one’s professional net wor k

The Board of Statutory Auditors dwelled also on the provisions of article 2399 of the Itala
Civil Code and article 148 EA

Regarding composition the Board of Statutory Auditors in accordance with current legislation
and article 32 of the Articles of Association, has two-fifths of its members represented by persons of
the less represented gender. In addition, at the meeting of 13 December 2019, based on the CVs of
the Statutory Auditors in office and following an indepth analysis on diversity in relation to the
composition of its own members, the Board of Statutory Auditorsletermined that it features
diversity in terms of age, skills and experience, including in complementary sectors, developed
by the Statutory Auditors currently in office which foster dialogue and its efficient and effective

functioning.

At the meeting of ¥ February 2020, with the participation of theBoard of Statutory Auditors,
the Board of Directors analysed the results and confirmed the positive outcome of the self

assessment

Functioning of the Board of Statutory Auditors

Atl anti a’ s BoAuditbrs mdt a tBtal aft 29 tinnes y 2020 (thepercentage of
meetings actually attended by members of thBoard is reported in Table 3). The average length

of the meetings was approximately 2 hours

It should also be pointed out that the Board of Statutonpuditors normally meets with the same
frequency as the Board of Directors. At the meeting &1 January 2021a total of 16 meetings
were scheduled for 2021, until the date of approval of the 2020 accounts, which is the date of

expiration of the term of ofice of the current Board of Statutory Auditos.

In 2021, the Board of Statutory Auditors held 4 meetings and also met with the Company to

review the main matters concerning the 2020 financial statements
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In carrying out its duties, the Board of Statutory Auditors had regular meetings during the yea
with Independent Auditors, the Manager Responsible for Financial Reporting and the Group

Head of Internal Audit

The Chairman of the Board of Statutory Audita, or another standing Statutory Auditor at his

request, attended the meetings of the ContrpRiskand Corporate Governance Committee

The Board of the Statutory Auditors monitored, in accordance with art. 149 c. paragraph 1.c bis
of the CFA, the implemetation of the corporate governance rules provided for in Corporate

GovernanceCode and adopgd in the Atlantia Code

Before issuing their reports on the financial statements, the Board of Statutory Auditors and

the Independent Auditorsexchanged information on the checks carried out

Partly in the light of the amendments introduced by Legislatie Decree 39/2010, starting in
2010, the Board of Statutory Auditors assumed the role of the Internal Control and Audit
Committee. The Board of $&tutory Auditors, in compliance with the pertinent legislation in
force, oversees the financial reporting proess the effectiveness of the internal control, internal
audit and risk management systemthe independent audit of the separate and consolidated
financial statements and the independence of the external auditors, especially with respect to

the provision of non-audit services

If should be borne in mind that Legislative Decree 135/2016 amended, effective as of the first
financial year following 2016, the duties and responsibilities of the Internal Control and Audit

Committee, providing that it will:

a) inform the board of directors of the audited company after the audit, sending to it the
report under article 11 of the EU 537/2014 (“European Regulationi’), with any

acmmpanying remarks

b) inform the board of directors of the audited company after the audit, sending to it the

report under article 11 of the European Regulation, with any accompanying remarks

c) check the effectiveness of the internal quality control and risknanagement systems
and, where applicable, internal audit, with respect to the financial reports of the

audited company, without impinging on its independence
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d) monitor the audit of the separate and consolidated accounts, taking into account any
results and conclusions regarding the quality control performed by CONSOBN

accordance with article 26, paragraph 6, of #nEuropean Regulation, where availabje

e) check and monitor the independence of the independent auditors or of the audit firms
in accordance with articles 10, 16bis, 10ter, 10-quarter and 17 of this decree and
article 6 of the European Regulation, especisglas regards the adequacy of neaudit

services to the audited company, in keeping with article 5 of such Regulation

f) be resporsible for the procedure to select the independent auditors or the audit firms
and recommend the independent auditors or audit fims to be designated pursuant

to article 16 of the European Regulation

13.2.1. Procedure for reporting to the Bord of Statutory Auditors

Regarding article 1500f the CFA the procedure for reporting information to the Board of
Statutory Auditors is intended, first of all, to ensure that the Board of Statutory Auditors is
provided with all the information it needs to perform the supervisory role assigned to it by
applicable law. Moreover,by favouring transparencyint he Company’ sthemanag
Procedure enables each Director to participate in its management in a more aware and
informed manner. This procedure covers the flow of information between the Chief Executive

Officer and the Board of Directors recommended by the Corporate Governance Code, and aims

to confimthecent ral ity of the Company’s Board of Di
the Board of Directors and Board of Statutory Auditors have access to the same information,

and to strengthen the internal control system
The following information is to beprovided under the procedure

- details of activities carried out

- materi al transactions in terms of 1 mpact on

position and cash flows
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- details of the activities through which the Company exercises itgnanagemert and
coordination functions, other than those already reported in connection with the activities

carried out;

- atypical or unusual transactions and any other activity or transaction deemed appropriate

to report to the Board of Statutory Auditors

Each repaot reflects activities and transactions performed in the period of time (no more than

three months) following the period covered by the previous report

For the purposes of the reports, the procedure identifies transactions whose impact might be
regardedad mat er i al i n terms of the Company’s res
cash flows. Specifically, in addition to transactions that fall within the purview of the Board of
Directors, pursuant to article 2381 of the Italian Civil Code, # Articles of Association and the

Atlantia Code, material transactions conducted by Atlantia or by its main direct or indirect

subsidiaries include

-the issue of financi al i nstruments for a tot

- lending, borrowing or provision of guarantees, as well as investments and divestments,
including those relating to properties, i N

transaction;

- acquisitions and sales of equity interests, companies or business units, assets and other

individualtrans act i ons of an amount in excess of €5

- corporate actions (capital increases, mergers, spiaffs, transfers, and/or demergers, etc.)

During the year the Board of Directors reported to the Board of Statutory Auditors on a

guarterly basis.

The Procedi r e i s avail abl e on t viwey.atlaDtoanty/p/conporates- we b s
governanceéstatuto -codici-procedure.

Furthermore, during the year, the Statutory Auditors participated irthe two induction sessions
referred to in the ®“I1 nduct i beidtoprowdg the Boardsofe c t i «
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Directors and Statutory Auditors with information pertaining to the Company's operations, its

corporate dynamics and their evolution

Withrespect t o Legislative Decree 231/ 2001 and t he
Relations with the Board of Statutory Auditors sets out the responsibilities and operational

procedures for managing relations with the Board of Statutory Auditors

This procedure relates to the staff of Atlantia and its subsidiaries who, in the performance of
their specific duties, have direct or indirect contact with Statutory Auditors during their

internal audit activities.
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14. INVESTOR RELATIONS

Atlantia maintains with investors and the entire stakeholder community a dialogue based on
the principles of fairness and transparency, in compliance with community and national LAWS,
in line with international best practices.
To attend to this engagement activity, th€ompany las set up a specific Corporate Finance and
Investor Relations Department, reporting directly to the CEO, which is responsible for relations
with the financial community, headed by Massimo Sonegdhe department is responsible for
disclosing to themarket timely, complete and clear quantitative and qualitative descriptions of
the Group’' s strategies and results of operat.
shareholders, bondholders, financial analysts and rating agencies in all its aspects
0 periodic mandatory disclosures: provided with the publication of annual and half
yearly financial statementsand periodic voluntary disclosures: provided with the
publication of quarterly financial reports at 31 March and 30 September pursuant to
article 82-terof t h e Reguiatioer s’
0 extraordinary disclosures: publication of prospectuses relating to corporate
actions affecting the Company
o mandatory disclosures on material events, made in accordance with Legislative
Decree 58/1998 and the CONSOB Issuer Regtida. In fact, the principles laid down
therein, and any subsequent amendments, are adopted in accordance with the
Atl antia Code and Borsa |tal maketaand in Gui d
accordance with the instructions in the aboveme nt i o n e d re foP Maokete d u
Di sclgsures”
0 voluntary information to investors and analysts, provided in regular meetings
(road shows, conference calls, oren-one meetings) with institutional investors and
with stock and credit analystsand in meetings withESG/SRI (Enwvionmental, Social
and Governance/ Socidy Responsible Investmentjnvestors, with the support of the
Sustainability department.
Atlantia interacts in many ways with institutional investors, to ensure that the dialogue is
effective, fruitful as well assafe. In particular, in 2020, to explain and detail how the Group is
responding to the crisis caused by the Cowd9 pandemic, engagement activities have been on

digital channels and virtual roadshow platform
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In 2020, two meetings were also held with the Comittee of Asset Managers, the first in the
"one way" and the second in the "two ways" mode. The directors and statutory auditors elected
by minority shareholders tookpart in the first. In addition to the Chairman and CEO, the second
was attended by membes of the Company's management and members of the Board of
Directors and the Board of Statutory Auditors to whom the invitation was extended.

These meetings saw a disssion, among other things, on the issues related to the evolution of
governance and theinternal control and risk management systemfollowing the events that
affected the subsidiary Autostrade per ['ltalia, it being understood that no information other

than what was alreadypublic was disclosed.

A direct communication channel with the finan@al community and in general with all
stakeholders, always active and constantly updateds the Company's website in which a

special section easily identifiable and accessible (www.atlantia.it/it/investor -

relations/index.html ), has been created, where important information about the Group that is

of interest for its stakeholders is made available

In accordance with the recommendations of the Corporate Governance Code, in 2021 the
Campany adopted a policy of dialogue with shareholderswith the aim of developing and
maintaining open, transparent and continuous forms ofinteraction with the generality of
shareholders and stakeholdersin the spirit of parity of information . The policyadopted will be
describedin the next report on corporate governance and will bestructured by defining the
relevant roles and functions andeveragingexisting practices. The policy will take into account

the engagementpractices developedby institutional investors and active managers

15. GENERAL MEETINGS

The functioning of General Meetings, the related powers, the rights of those entitled to vote and
how to exercise the rights are governed by the laws and regulations in force. The Articles of
Association make no provisions on quorums, the existence of miutle-vote shares or vote

enhancement.

Pursuant to the Articles of Association, théBoard of Directorsis vested with the following

powers:
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- approval of mergers in the cases under articles 2505 and 85-bis of the Italian Civil
Code;

- the adoption of resolutions concerning transactions with related parties of the Company
which, in accordance with the laws and regulations in force, must be codsired of
greater importance

- the opening and closing of seaalary offices

- the indication of which directors represent the Company

- the reduction of theissued capitalin the event of the withdrawal of a shareholdey

- the adaptation of ofAssciaGon topegutatpry grovisians i c |l e s

- the transfer of the registered office to another municipality of the national territory.

- The adoption of resolutions concerning transactions with parties related to the
Company, where such transactions qualify as awerial under the applicable laws and

regulations.

Moreover, the Company adopted theGeneral Meeting Regulations, shown at the end of the
Articles of Association, which provide for the orderly and functional proceedings of Ordinary

and Extraordinary General Meetings

The full text of the Articles of Associatiorand the General Meeting Regulations are available on
t he Company’ shttp:Mneviv.atlantiagt/it/carporate -governance/statuto-codici-

procedure.html.

Regarding the mannersn which general meetings are conducted and how shareholder rights

are exercied,t he Company’s Articles of Association p

To be entitled to attend general meetings and to exercise voting rights, shareholders are
required to send anotice to the Company through their intermediary, in accordance with the

laws and regulations in force (article 13). In particular, pursuant to the laws applicable in this

area, the right to attend and to vote can be exercised by such shareholders at thmel ef the

seventh stock exchange trading day preceding the date set for ther@eal Meeting in first call

(the "Record Date”) for which the intermedia
Investors who buy shares after the record date are not entitleth attend and vote at the General

Meeting.
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Furthermore, shareholders may appint a proxy also by electronic means; the proxy can also
be notified through the website or by certified email, in accordance with the procedures

indicated in the notice of theGeneral Meeting

In addition, for each General Meeting the Company designa@person whom shareholders can
appoint as a proxy, by the second stock exchange trading day prior to the date set for the

General Meeting in first call, with votingnstructions on all or some of the items on the agenda

The Board of Directors endeavourdo provide shareholders with adequate information on
agenda items, making the related reports available to the public in the manner and in
accordance with thetiming provided for by law. Furthermore, pursuant to art. 12%ter of the
CFAshareholders with voting rights may ask questions on items on the agenda even before the
General Meeting: The Company will answer those questions up to two days prior to Meetiifg,
the deadline for the submission of questions is set on the record date (7 open market daysp

to the General Meeting)if the deadline is set in the 5 days prior to the General Meeting.

For this purpose, those entitled to speak at the Shareholders' Meeting may use a special section made
available on the Company's website or send the questions by certified mail.

During 2020, two Shareholders' Meetings were held, on 29 May 2020 and 30 October 2020.

The Ordinary General Meeting of 29 May 202@dopted resolutions on the items on the
following agenda 1) Atlantia SpA s f i nanci al yedrantes BleDedermberf2@l®. t h e

The reports of the Board of Directors, the Board of Statutory Auditors and the Independent
Auditor. Appropriation of profit for th e year. Presentation of consolidated financial statements

for the year ended 31 December 2019.dtated and resulting resolutions ii) Engagement of the
Independent Auditor for the financial years 20212029. Related and resulting resolutionsiii)

Election of two members of the Board of Directors. Related and resulting resolutionsv)
Proposal forrev ocati on of the Gener al Meeting’' s reso
authorisation to purchase treasury shares, without prejudice to the authorisationd sell

treasury shares therein contained. Related and consequent resolutiong) Proposal for aFree

Share Scheme for Employees for the year 2020. Related and Resulting resolutjons Report

on the Remuneration Policy for 2020 and Remuneration paid in 2®, prepared pursuant to
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art. 123-ter of Legislative Decree 58 of 24 February 19986.1 First section: Report on the
Remuneration Policy for 2020 (binding resolution) 6.2 Second section: Report on

Remuneration paid in 2019 (norbinding resolution).

Attendance at the Shareholders' Meeting in accordance with art. 106, paragraph 4, second
sentence o Law Decree no. 18 of 17 March 2QZontaining "Measures to strengthen the
National Health Service and to provide financial support to families, workerand companiesn
relation to the epidemiological emergency from COVH9" ("Cure Italy Decree")- took place
exclusively through the designated representative identified by the Company pursuant to art.
135-undecies of the CFA and art. 14 of the Articles A§sociation, in Computersharé&SpA('DR').
The Designated Representative was also grantguloxies or sub-proxies within the meaning of
Article 135-novies of theCFA by way of derogation from Art. 135undecies, paragraph 4 (art.
106, paragraph 4 Law Decree no. 18/2020).

Given that attendance at the Shareholders' Meeting could take place solely through D&,
individual shareholders entitled to speak in the Shareholders’ Meeting (regardless of the
shareholding) were given the opportunity tosubmit proposals for resolutions on the items on
the agenda in the manner and timing of the notice of call up tth daysprior to the date of the
Shareholders' Meeting.

This becauseparticipation in the Shareholders' Meeting through theDR inevitably limits the
right of the individual shareholder to submit proposals for resolutions directly at the
shareholders' meetingpursuant to art. 126-bis, paragraph 1, penultimatesentence of theCFA
Therefore, it was decided to extend-on a voluntary basis-the number ofshareholders entitled
to submit proposals for resolutions before the shareholders’ meeting pursuant to arl26-bis,
paragraph 1, firstsentence CFA currently limited to qualified minorities (one fortieth of the
shares outstanding), in line with CONSOB s  r neendation in Communication No 3/2020 of
10 April 2020.

With regard to the right to ask questions pursant to Art. 127-ter of the CFA, in order to ensure

that shareholders- who gave a proxy with voting instructions to the DRpursuant to art. 135

novies of the CFAby 12:00 pm on the day before the Shareholders’ Meetingcould exercise
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their voting rights in an informed manner,the earliest possibledeadline for the submission of
guestions was adopted7 days) and the legal bligation to reply at least two days before the

Shareholders' Meetingvas maintained.

In view of the particular way in which the Shaeholders' Meetingwas conducted, the Board
reported on the activity carried out and planned during the year under review byroviding

shareholders with the material necessary tomake informed decisions through the illustrative
reports and the further pre-meeting documentation made available tdhem on the Company's

website and on the authorsed storage mechanism 1info.

The Shaeholders' Meeting, in addition to the Chairman and the CEO, was attended by 9
Directors connected by teleconference. A total of 1,32Shareholders participatedby proxy in
the Shareholders' Meeting,representing 614,080,874 ordinary shares equal to 74.3%of

ordinary issued capital

The outcome of the votes on the topics on the agenda is available on the Company's website on

the page delicated to the Shareholders' Meeting.

The Ordinary and Extraordinary General Meeting of 30 October 2020 adopted resolutions on

the items on the following agendai) Election of a Director in accordance with art. 2386 of the

Italian Code. Determination of he related remuneration. Related and resulting resolutionsii)
Revocation of the resolution by which the Extraordinary General Meeting of 8 August 281
approved the capital increase to service the contingent value rights. The resulting release in full
oft he statutory res-drsgerinameablteher €sNeornve for
established under the same shareholder resolution in order toover payment for the shares to

be issued to service the contingent value rights. Amendments to article & the articles of
association; related and resulting resolutions iii) Proposed amendments to the following
Articles of Association: (i) 6 to eliminde the reference to the par value of the shares; (ii) 20 and

32 to comply with the legislation on genderquotas; and (iii) 23 to amend the procedure for

calling Board of Directors’” meetings; related

In view of the protracted stae of emergency, the Shareholders' Meeting of 30 October 2020 also

took place exclusively through the Degnated Representative in compliance with the
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provisions issued for the containment of COVIQ9 infection, identified by the Company in

ComputershareA.

In order not to restrict the rights of shareholderse nt i t | ed t o speak in the
and to enable such shareholderso exercise ther right to vote in aninformed manner, measures

similar to those described for the Shareholders' Meeting of 29 May 2020ere adopted. With

respect to the right to ask questions before the Shareholders' Meeting,this case the Company
undertook, voluntarily, to provide the answers to the gestions received 1 day in advance of the

mandatory deadline

The Shareholders’ Meeting, in addition to the Chairman and the CEO, was attended by 6
Directors connected by eleconference. A total of 1,233 Shareholders participateoly proxy in
the Shareholekrs' Meeting, representing 614,427,003 ordinary shares equal to 74.4% of

ordinary issued capital

The outcome of the votes on the topics on the agenda is available on thenpany's website on

the page dedicated to th&hareholders' Meeting.

16. CHANGES AFTER THE REPORTING DATE

On 15 January 2021, as already mentioned in section 2.1. Structure Is§ued Capital, the
Extraordinary Shareholders' Meeting was held, which approvedhe partial and proportional
demerger of Atlantia in favour of the Beneficiary. In view of the protracted state of health
emergency, thisSh ar e h ol d e also’'tookMaesoielythrough the DR and the same
procedures were applied as for theShareholde s ’ M ef 8 Gctobgr 2020.

The Shareholders' Meeting, in addition to the Chairman and the CEO, was attended by 11
Directors connected by teleconference. A total of 1,252 Shareholders participatég proxy in
the Sharehdders' Meeting, representing 598,249,534 ordinary shares equal to 72.4% of

ordinary issuedcapital.

The outcome of the votes on the topics on the agenda is available on the Company's website on

the page dedicated to th&hareholders' Meeting.
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As repeatedlynoted, on 18 February 2021thd8oar d of Directors adopt ec
Reference, in accordance with the principles and recommendations of the New Code, the main

innovations of which have been highlighted in the various sections of this Report.

At the same meetingthe Boardresolved to change the current structure of its committees as

describedfrequently.

17. CONSIDERATIONS OF THE CHAIRMAN OF THE
CORPORATE GOVERNANCE COMMITTEE ON THE
LETTER OF 22 DECEMBER 2020

On 22 December 2020, theChairman of the Italian Corporate Governare Committee
("Governance Committee") —in connection with the publication of the 2020 Annual Report
and the related Report on the application of the Corporate Governance Code of Listed Companies
— sent his annualletter addressed to theChairs of the Boards of Directors, theChairs of the
Supervisory Boards and the CEOsof listed companies,making specific recommendationsto
strengthen practices andto facilitate a gradual transition to the new Corporate Governance
Code

At the same time, the Governance Coanittee made recommendations on 6 specific areas

( Recommendations” ) and invited issuers to (i) submit
relevant committees and the Board of Statutory Auditors and to report - with appropriate
evidence in the next corpoate governance report on the considerations made on them and any
initiatives planned or undertaken in this regard; and (ii) to assess the effective applicatioof the
recommendations, or to provide adequate explanation of any deviations

The letter was then brought to the attention of theARCG@nd the Board on 20 and 21 January
2021, respectively.

Both noted that most of the Committee's Recommendations had beexamined by theARCGC

on 12 November 2020 and by the Board of Directors on 21 December 2020dannection with

the analysis ofthe new Corporate Governance Code, which was followed by the adoption, by the
Board, of the Action Plan to be implemented to agpt the Governance of the Company to the

principles and recommendations contained therein.
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In particular, this applies to the Recommendations onsustainability, verification of the
requirements of independence of directors and succession of directors, as the Action Plan
contemplates

- on sustainability, the adoption of an operational plan with a vi&e to promoting
sustainable success; the establishnmé of a committee responsible for sustainability,
possibly chosen also from those already established; the approval of sustainability
guidelines,

- with regard to the succession of directors, the definition after obtaining the opinion of
the competent Comnittee - of a succession plan for the Chief Executive Officer and any
further Executive Directors,

- in the field of remuneration, it has been noted that the policy to be submitted to the
Shar ehol degcosvenedMeappraventhe accounts, which is beingfined, will be
consistent with the Recommendations

The Board therefore considered that the Action Plan identified at the meeting of 21 December
2020 was also adequate to adhere to the Recommendatiormaade by the Governance

Committee.

The Board of Staitory Auditors examined the letter Chairman of the Corporate Governance

Committee at the Board meeting on 21 January
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TABLE 1
INFORMATION ON THE OWNERSHIP STRUCTURE OF ATLANTIA SPA

BREAKDOWN OF ISSUED CAPITAL AT 31 DECEMBER 2020
S - - - —
No. of shares % of l§sued Listed Rights and obligations
capital
Ordinary shares Ordinary shares
Ordinary shares 825,783,990 100
SIGNIFICANT SHAREHOLDINGS at 31 pEcEMBER 2020 2
. . . % of ordinar .
Reporting entity Direct shareholder y % of voting shares
shares
EDIZIONE SRL SINTONIASPA 30,254 30.254
GIC PRIVATE LIMITED INVESTCO ITALIAN HOLDINGRL
8,285 8.285
GIC PRIVATE LIMITED
HSBC HOLDING PLC HSBC BANK USA
NATIONAL ASSOCIATION 5,007 5.007
HSBC GLOBAL ASSET MANAGEMEMONG
KONG) LIMITED
THE HONGKONG AND SHANGAI BANKI|
CORPORATION LIMITED
HSBC PRIVATE BANK (LUXEMBOURG) SA
HSBC PRIVATE BANK (SUISSE) SA
HSBC GLOBAL ASSET MANAGEMENT (
LIMITED
INKA INTERNATIONALE
KAPITALANLAGEGESELLSCHFT MBH
HSBC BANK PLC
FONDAZIONE CASSA DI | FONDAZIONE CASSA DI RISPARMIO DI TORIN 4,846 4.846
RISPARMIO DI TORINO
NORGES BANK NORGES BANK 1,377 1377
INTERESTS IN FINANCIAL INSTRUMENTS AND AGGREGATED
DETAILS OF INTEREST
Other long positions
. . with physical delivery
Declarant or ultimate Reported share and X;::legdrtlghts and cash settlement
controlling party manner of ownership Potential interest
shares
HOHN CHRISTOPHER 9.978% - INDIRECT(* 1.018% ) 8,960% (1
ANTHONY e [ ,960% (1)
(*) Interest held through controlled asset managementompany TCIFund Management Limited. (1LEquity swap contracts expiring 05/08/2021 (8 .156%),
22/09/2021 (0 .485%) and 14/09/2022 (0 .319%).

12 The percentayes shown have been derived from the notifications of thehareholders pursuant to article 120 CFA. Accordingly, such percentages might not be in
line with the data processed and disclosed by other sources, in the event that the change in equity interest dot entail any notification obligations by the
shareholders. Article 119-bis, paragraphs 7 and 8 of the Issuer Regulation, grants asset management companies and duly authorised entities who havahpsed
managed investments, represented by interests @bove 3% and below 5%, an exemption from the reporting ragrements provided for by article 117 of the Issuer

Regulation
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TABLE 2
STRUCTURE OF ATLANTIA SPA’S BOARD OF DIRECTORS AND BOARD COMMITTEES
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. (BENETTON 1972 . P approvazions bilancio 3 3
Amminid mtore Sabrica 31102018 | 31102019 201 X 0 2 34
BOIT AN 1955 | 18042018 | 13042012 e s A
Amminist mtore Rt il IRV b X X 0 2 34 1816 | M | Bas | (e
Andess * 1712020
" = = - -
Anmiitmtore :i""w! By [ 18042019 | 160309 | appro il B X X X 4 2 34 515 | P | N
o) . L - "
Anminid ratore ICJ'E:E?'HTI 1566 12042019 | 13042019 wo\:z:g:mlﬂrcn A b % e 1 E 4 1518 ?
5 5 - . . .
| Arminigratore [FRIGERIO 1962 18042019 | 13042019 awm:ia;:wz:n - 5 % 5 5 3 15 1818 A - o
Derio -
= A 5 - -
Anministratore gﬁzz: 1862 18042019 | 13042019 aﬂxmn:;:wa:tn A % % % s - 15 . e
A mministratore Gz 1967 | 18042019 | 13042012 a;pemaz.‘?:zlﬂnb - X % x 1 5 34 515 M
INVERNIZZI 1980 | 18042018 | 13042012 ; ;
Anmiitmtore o e Hack |y X X X 0 # 34 B1s | M
A mnigictratore iw..-\cm.\: 1953 | 13042019 | 13042010 m:zj;;m::ia " . . % L " 3 1515 A -- "
ko -
ARTTINFI I 1976 | 0803200 | 0603200 ; ;
. approvazions bilancio ; -
Anminist ratore atentina 201 X 0 x 29
MORSELLI 1955 | 0802020 | 24092020 oo b :I..
Ammidtnatore Riliv X X X 7 g 9 1m0
Luca
A H '\ 0 .
At raioee }nﬂmoc: 1945 | 18042018 | 13042018 a;pemu‘gbﬂnn A X % % o 2 4 ar "
pitratom SONCINI 1951 | 18042018 | 13042012 wo‘:z"g: blaco | x % x 1 2 34 - 14
Licis

Board of Directors of Atlantia SpA; Control Risk and Corporate Governance Committee; Human Resource and Remuneration Corefr@emmittee of Independent Directors Responsible for Reed Party Transactions;Nominations

Committee.
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Office; Membergsurname and name); Year of birth; Date first elected; In office from; In office until; Slate; Executive directors; Neox ecut i ve di rector s; I ndepende@®overndncerCedejtindependeats per

directors as per CFA; No. other pasons; Participation in Board meetings. Attendance; Total meetings
Chairman; CEO; Director
Approval 2021 accounts.

CONSIGLIERI CESSATI DURANTE LESERCIZIO 2020
Cominte Contulle, Comitato Rizore Comitam
P . . . . Riechie Co N Anmnr . "
Comsiglio di Amministrazione di Atlantia Sp.A. Covermence (fanst e | | | Comitam Neaine
3T Eemmecasioss “Pari Cormelaw
Partecimzions alle ramioni & CdA
Componenti Amog |DERERER Li Ammiiseaton | Ammiisrawd Amminignod |N i ()
Carica (1) | (comamee ',3'_:-:3' fomia Incaricada In carica fino I,:,_a : :;;,\_im "o;;zcu:\' ndipendent &a H )] 5 8 (5) 8 5 )
nome) ; @ = : - T | Avedicpls éi U (
Atnta Premaze Touak ramioni
. CAVERM * 1882 18042018 | 18042018
Anmini2mtore . 310700 M X X X 3 B 1% e N
Alara Amna Rita

Numero rivnioni svole el 2020 Consgh di Anminktrmzionen. M  Comitato Controllo, Rischi e Corporte Governance: n.16 Comitato Risorse Umane ¢ Remunermione:n. 15 Consitato Anmimistratori Indipendenti Opermioni Parti Comelate: N.7 Consitato Nonsine: 0.7

Quorum richiesto per la presentazione delle liste i occatone dell'nltima nomina (ex art. 147 ter del TUF): 1% come da determinmione CONSOB o 13 del 240172018

Board of Directors of Atlantia SpA; Control Risk and Corporate Governance Committee (until 31 July 2020); Human ResourceRamduneration Committee; Committee of Independent Directors Responsible for Related Party

Transactions;Nominations Committee.
Office; Members (surname and name); Year of birth; Date first elected; In office from; In office until; Slate; Executive directdtsnexecutv e di rect or s ; Independent
directors as per CFA; Nather positions at 31 July 2020; Participation in Board meetings. Attendance: Total meetings.

Director
Number of meetings held in 2020: Bard of Directors 34; Control, Risk and Corporate Governance Committee 16; Human Resource and Remuneration Commife€dmmittee of Independent Directors Responsible for Related

directors as per At e

Party Transactions 7;Nominations Committee 7.
Quorum required for the submssion of slates in connection with the latest appointment (under article 147 ter of CFA): 1% as per CONSOB deternomatio. 13 of 24 January 2019

NOTES TO TABLE 2:
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The symbols indicated below in the "Position" column have the following meaning Diredtor in Charge for the Internal Control and Risk Management SysteMs Caverni until 31 July

2020 and CEO as of 4 August 202( )  Bymbad indicates the person responsible for issuer managemer¢.g.CEO).
The “Date firsteebdateedh whdcbatasht bDirector was elected for the firmst

This column indicates M/m according to whether the Director was elected from the majority (M) slate or a minority (m)late; "Board of Directors": slate presented by the Board of

Directors).

ti

me

(in

This column indicates the number of directorships or positions as statutory auditor held by the party concerned ather companies listed on domestic or foreign regulated marks, in
large financial, banking and insurance companies or entities. In the Corporate Governance Report, refer to ArByaxhich further specifies the details of the positions

This column shows the attendance of directors at meetings of the Board 8firectors and Committees (i.e. number of meetings attended with respect to the total number of meetings

that could have been attended; e.g. 6/8; 8/8, etk
This column indicatesthe categoy of t he Director on the CdMinMembteree: “P”: President/ Chai

rman;

)

Carlo Bertazzo was appointed CEO of Atlantia on 13 January 2020 by the Board of Directors, following the resignation of Giov@astellucci on 17 September 2019Carlo Bertazzo

was a member of theNominations Committee until 26 May 2020and member of the Human Resource and Remuneration Committee until 13 January 2020.
Andrea Boitani was appointed to the Human Resource and Remuneration Committee on 17 January 2020
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TABLE 3

STRUCTURE OF THE BOARD OF STATUTORY AUDITORS OF ATLANTIA SPA

Table 3 Board of Statutory Auditors

Independent Participation in
a‘sj er meetings of the | No. other
Office Members Ye.ar of | Date first In f)ffice In off-ice Slate Corpzrate Board of positions
birth elected * since until *x Statutory Hokok
Governance .
Auditors
Code ok
Gatti 24/04/2012 | 24/04/2012 Approval m X
Chairman 1974 2020 28/29 0
Corrado
accounts
. 24/04/201 24/04/201 Al | M X 26/2
Standing | De Nigro Lose /04/2015 /04/2015 pz%r;(\)/a 6/29 0
Auditor | Alberto
accounts
Standing Fornabaio 24/04/2015 | 24/04/2015 Approval M X 28/29
Auditor . 1970 2020 16
Lelio
accounts
Standin Ferrero 20/04/2018 | 20/04/2018 Approval m X
18 _ 1971 2020 28129 6
Auditor | Sonia
accounts
Standing 24/04/2015 | 24/04/2015 Approval M X
Auditor | Salvini Livia | 1957 2020 2529 2
accounts
Alternate | Casaldi 24/04/2015 | 24/04/2015 Approval M X
. 1965 2020 -
auditor | Laura
accounts
20/04/2018 | 20/04/2018 Approval m X
Alternate | Zeme
. . 1969 2020 -
auditor | Michela
accounts

Number of meetings held during the year: 29.

Indicate quorum required for minorities to submit slates for the election of one or more members (under article 148 of CFA): 1%

NOTES

*The
auditors

** This column indicates the slate from which each statutory auditor was elected (M majority slate;

“Dat e

first

el ected”

indicates

he date

onalwhaolctht e atcdr mg )at asd olaoardnchstenlitony

“ nmimority slate).

** This column shows the attendance of statutory auditrs at meetings of the Board of Statutory Aditors (i.e. number of meetings attended with respect to the total numbel
of meetings that could have been attended; e.g. 6/8; 8/8, ejc

** This column indicates the number of directorships or positions as atutory auditor held by the party concernedpursuant to article 148-bis CFAandrelated implementing
provisions laid down inCONSOBs | ssuer s’ Regul ation. The c €ONSO®Bitswebsitespursuant toaptides144-quingniesdeciesof theu
| ssuers’ .Regul ation
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ANNEX A

OVERVIEW OF PERSONAL AND PROFESSIONAL BACKGROUND OF ATLANTIA’S
DIRECTORS IN OFFICE ON 31 DECEMBER 2020
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Fabio Cerchiai.

Fabio Cerchiaiwas appointed Chairman in April 2010 Mr Cerchiai, a Knight of Latwr,
graduated in Economics from the University of Rome. He began his career with Assicurazioni
Generali, rising through the ranks until he was appointed Chief Executive Officer and Deputy
Chairman, positions which he held urit 2002. He served on the Boals of Directors of
important financial and non-financial companies in Italy and abroad. He was Chairman of INA
Assitalia, ANIA-the National Association of Insurance CompaniesAut ostrade per |
and UnipolSaiSpAln addition, he was chairman éCerved Group SpA and Edizione Srl

Currently he is Chairman ofArca Vita SpAe Arca Assicurazioni SpA Deputy Chairman of
UnipolSai SpA and member of the Board of Directors of Abertis Infraestructuras SA and Cerved
SpA, wherehe serves also akead Indepandent Director.

Carlo Bertazzo.

Carlo Bertazzo was appointed Chief Executive Officer on 13 January 2020 and has been a
Company Director since May 2013. Carlo Bertazzo graduated in Business Economics and
received a Master in Business Administration frontJniversita C a ’ Foscarbeganhise ni c ¢
career inBanca Commerciale Italiana (today Banca Intesa) and, after a period in the investment
department of IFI (today Exor), he joined Edizionein 1994. Over the years, he played a key
role in the diversification of the original business ofthe Benetton family, managing, among
others, the acquisition of Autogrill and Generali Supermercati (1995), Atlantia (2000), the
purchase of equityinterests in Telecom ltalia (2001), Gemina (2005) and Cellnex (2018), and
contributing to the development of partnerships with Italian and foreign investors. He served

as Director on the Boards of many companies, including TIM and Telecom lItalieedia, Cellnex
Telecom SA, Edizion&rl and SintoniaSpA

Currently he serves on theBoards of Aut ost r ade SpAeGETLINK ISE.a Aberas
Infraestructuras SA

Sabrina Benetton.

Sabrina Benetton has been a Company Director since 2019. Sabrina Benetton graduated in
Public Relations and Mass Communication from Boston University, BostdVlassachusetts, and
received a Master in International Affairs Law and Diplomacy, from the Fletcer School of Law
and Diplomacy -Tufts University, Medford, Massachusetts. She worked in the Marketing
department of Autogrill and in the communication depatment of the sports brands of the
Benetton Group (Rollerblade Prince, Playlife and Killerloop). Sheerved on the Board of
Edizione Holding from 2005 to 2016

Andrea Boitani

Andrea Boitani has been a Company Director since April 2019. Professor Boitgnaduated in
Economics from La Sapienza University, Rome, and/aPhil., Faculty of Economics, University
of Cambridge, UK. He has beenRrofessor of Economics, Catholic University, Milan, since
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2000. He cooperates wittthe International Transport Forum at the OECD and the Conference
of European Railways in BrusseldHe is a member of the Scientific Committee of the Budget
Office of Parliament and the Scientific Committee of the Monetary Observatory of the
Association for the development of Bank and Equit Market studies. In addition, he is a

me mber of t he Editori al Board of the o

ur n
contributorto“ La RepAbbDAarcae Finanza”, -CNBQ Sole 2

rna
4 C
Riccardo Bruno

Riccardo Bruno has been a Comparirector since April 2019. Professor Bruno graduated in
Electrotechnical Engineering from the University of Naples and received a Master in Business
Administration from the American University of Washington D.C. He is a current Professor of
Structured Finance at the Luiss Guido Carli University, RomEe is a founder and managing

partner of an Investment Banking & Private Equity Advisory boutique. Between 2008 and

2017 he worked as a Senior Partner and Director of Clessidra SGR SpA Prior to that, from 2000

to 2008, he was Central Director of Deutsche Bank SpA, acting as Head of Corporate and
Investment Banking Currently, he is the Chairman oNeodecortechand a member ofthe

C o mp a Nogminations and Remuneration Committee Director and member of the Risk
Committee and the Independent Director Committee of Credito Emiliano SpA aadirector

of EngineeringSpA

Mara Anna Rita Caverni (in office until 31/7/2020)

Mara Anna Rita Cavermivas a Company Director since Apr2019. Ms Caverni, who graduated
in Business Economics from Universita Commerciale Luigi Bocconi and is a Certified Public
Accountant and Auditor, became partneof PricewaterhouseCoopersltalia, in 1999, in charge
of Private Equity Transactions-Europe, and eventually Partner in charge of #nPrivate Equity
Market in Italy and member of the global Private Equity team until 2011. In 2012 she became
Managing Partner and Founder of New Deal Advisors Spéntil she resignedfrom the Board

of Atlantia (on 31/7/2020) , she was an Independent Directoand Chair of the Controhnd Risk
Committee of Cerved GroupSpA Independent Director and Chair of theControl and Risk
Committee of ErgSpAand Director of CordusioSim between7/4/2020 and 31/12/2020.

Cristina De Benetti

graduated in Economics from &€ ’ Foscar. University, Venice, a
Trieste, is Associate Professor of Public La
lawyer providing legal representation before the Court of Cassation. She serves in many
Scientific Committees. Currently, she is a Director afnipolSai Assicurazioni SpA,and MOM

Mobilita di Marca SpA.

Dario Frigerio

Dario Frigerio has been a Company Directoriigsce April 2019. A graduate in Political Economy
from Bocconi University, Milan, he began his career as a financial analyst with Credito Italiano,
where he took positions with increasing responsibility until he was named Deputyeneral
Manager of the Unicedit Group and CEO of Pioneer and Unicredit Private Banking. After a stint
with Boston Consulting, he became CEO of Prelios SGRrently, he serves as a neexecutive
director with Leonardo Finmeccanica SpA, DEA Capital SpBbjectway SpA e di Business
Innovation Lab SpA and QUAESTIO HOLDING SpA. In addition, he is Executive Vice President
of Fondazione Fiera Milano
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Gioia Ghezzi

Gioia Ghezzhas been a Company Director since Aprd019. A graduate in physics from the
University of Milan, Gioia Ghezzieceived a Master in Business Administration from the
London Business School. Between 2001 and 2012 she was a Partner of McKinsey & Co.,
responsible, among others, for the European Insance and Healthcare Practices. After serving

as Chief Operating Officem the Willis Group (2012-2013), she became CEO International
Group Risk Solutions with Zurich Insurance Group (2012016) and Chairwoman of the Board

of Ferrovie dello Stato Italiare (2014-2018). Currently, she is the President oRGland the
European hstitute of Innovation and Technology as well as Director ofTernium SpA a
company listed on theNYSEand Credito Fondiario SpA

Giuseppe Guizzi

Giuseppe Guizzihas been a Company Director since Apr2019. A law graduate from La
Sapienza University, Rme, Professor Guizzi apprenticed at the law firm of Professor Libonati
until 2006. He represents clients before the Court of Cassation. He became a university
professor in commercial law and insurance law at the school of Economics of the University of
Florence, and currently teaches commercial law at the Federico Il University in Naplegse
served on the Board of Directors of different listed companies, including Agurazioni
Generali In addition, he is on the editorial boards of different legal journalsCurrently he is a
member of the Supervisory Committee of Banca delle Marche SpA,undergoing forced
administrative liquidation.

Anna Chiara Invernizzi

Anna Chiara Invernizzihas been a Company Director since Ap2019. A graduate in Economics
from the University of Turin, between 2005 and 2008 Anna Chiara Invernizzi was an assistant
Professor, Department of business studies at the University of Eastern Piedmont. She authored
several monographs and articles for pragssional journals

Carlo Malacarne

Carlo Malacarnehas been a Company Director since Apr2019. A graduate in Electronic
Engineering, Carlo Malacarne began his career in Snam, in the gas transport department. Over
time, he took positions of increasingresponsibility in Snam (TLC ManagerConstruction
Manager; Manager of the Italian grid, General Manager Snam Rete Gas), until he became Chief
Executive Officer (20062016). Between 2016 and 2019 he was chairman of Snam. Between
November 2013 and October 205, he was Chairman of Confindustri&nergia Currently, he
serves on the Boardf SITSpA in Padua

Valentina Martinelli

On 6 March 2020, the Board of Directors of Atlantia SpA, in accordance with the provisions of art.
2386 of the Italian Civil Code, co-opted Valentina Martinelli as non-executive director of the
Company. Valentina Martinelli, a graduate in Business Administration at the Ca' Foscari University
of Venice, began her professional career in the auditing firm Arthur Andersen SpA Since 2003 she
has been in Edizione Srl where she currently holds the role of Head of the Administration, Financial
Statements and Compliance areas. From 2013 to 2018 she already held the role of Board Member
of Atlantia SpA

Lucia Morselli
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On 24 September2020, the Board of Directors ofAtlantia SpA in accordance with the
provisions of Art. 2386 of the Italian Civil Code, copted Lucia Morsellias Director of the
Company. Lucia Morselli is currently Chairman and CEO of ArcelorMittal ItalM/ith a degree
in Mathematics from the University of Pisaa PhD in High Mathematics and Physics at the
University of Rome La SapienzaMaster in Business Aministration at the University of Turin
and a Master in Public Administration at the European University in Milan shestarted her
career at Olivetti in 1982 inthe Administration, Finance and ControDepartment. From 1985
to 1990 she was Senior Manager taAccenture; from 1990 to 1995 she was CFO of
Finmeccanica's aerospace divisionShe later held several roles.Sheis currently: Board
Member of Blue SGR; BoardMember of STMicroelectronics; Advisory Board Director
Veneranda Fabbrica del Duomo di Milano;ndependent Board Member of Telecom ltalia;
Chapter member for the Climate Change World Economic Forum; Independent Board Member
of Fondazione Snam; Independent dard Member of SISAL; Independent Board Member,
Essilor-Luxottica

Ferdinando Nelli Feroci
Ferdinando Nelli Ferocihas been a Company Director since Aprd019. A lawgraduate from
the University of Pisa and with a Master in International Relations fromd®ieta Italiana per

| " Organi zzazione Internazionale (S10Ol), Ambas
in 1972.1n 2006 after holding different positions, hewas promoted to Ambassador. He served
in the following roles: Chief of Cabinet Ministerof Foreign Affairs (20062 0 0 8 ) ; It al

Permanent Representative to the European Union (2008013), President of International

Affairs Institute, President of Simest CDP Group). He authored a large number of articles on
European and International Politics Knight of the Grand Cross of the Italian Republic Order
since 2009 and Chevalier de |l a Legion d’'Honne

Licia Soncini

Licia Soncini has been a Company iiector since April 2019. A graduate in Cultural
Anthropology from La Sapienza UniversityRome, with a Diploma of legislative advisor from
the Higher Institute of Legislative Studies under the high auspices of the President of the
Republic, she has been President and foundjrpartner of Nomos Centro Studi Parlamentari, a
company specialisingin institutional relations and lobbying, since 1998. At the end of 2013,
she founded Nomos Laboratorio di Politiche Sanitarie, a firm specialising in research and
institutional communication in the healthcare sector. She developed her experience in a
Parliamentary Group (19851989) and then went on to work as Head of Parliament relations
with the Ferruzzi-Montedison Group (19891994). Currently, she serves on the Board of
Directors of Iren SpA
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ANNEX B

LIST OF OTHER OFFICES HELD BY THE DIRECTORS IN OTHER COMPANIES LISTED ON
ITALIAN AND INTERNATIONAL REGULATED MARKETS, IN FINANCIAL, BANKING,
INSURANCE AND OTHER LARGE COMPANIES.
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DIRECTOR OTHER OFFICES
U Chairman of Arca Vita SpA
U Chairman d ArcaAssicurazioni SpA
CERCHIAI u Vice Chairman of UnlpoIS§| SpA |
Fabio U Member of the Board of Directors of Abertis Infraestructuras SA
U Member of the Board of Directors and Lead Independent Director o
Cerved SpA
UG Director of Autostrade per | 1ltalia §
U Director of GETLINK S.E.
U Director of Abertis Infraestructuras SA
BERTAZZO U Director of Cellnex TeleconSA(until 28/2/2020)
Carlo U Director of Edizione Srl (until 21/7/2020)
U General Manager oEdizione Srl (until 29/2/2020)
U Sole Director ofSintonia SpA(until 29/2/2020)
BENETTON U (does not hold any other positions in companies with
: characteristics mentioned above)
Sabrina
i
U (does not hold any other positions in companies with characteristics
BOITANI .
mentioned above)
Andrea )
1]
U Chairman ofNeodecortech
BRUNO U Director of Credito Emiliano SpA
Riccardo U Director of EngineeringSpA
U Founder and Managing Partner of Capital Insight Partners
CAVERNI U Director of Cerved GroupSpA
Mara Anna Rita U Cerved GroupSpA
(in office until
31/7/2020) U Independent Director of ErgSpA
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DIRECTOR OTHER OFFICES
U Director of Cordusio Sim (from 7/4/2020 to 31/12/2020 )
DE BENETTI U Director of UNIPOLSAI ASSICURAZICBPA
Cristina U Director of MOM Mobilita di MarcaSpA
U Director of Leonardo Finmeccanicé&pA
U Director of DEA CapitalSpA
FRIGERIO (i Director of OBJECTWASpA
Dario
U Director of Business Innovation LABSpA
U Director of QUAESTIO HOLDINSpA
U Member of the Land Credit BoarpA
U Chairwoman ofRGlI
g!’“_jZZl U Chairwoman of the Eupbpean Institute of Innovation and Technology
ioia
U Director of Ternium SpA
U Director of Credito Fordiario SpA
GUIZZI U Member of the Supervisory Committee of the Baxadelle Marche
Giuseppe SpA inforced administrative liquidation
INVERNIZZI U (does not hold any other positions in companies with characteristics
Anna Chiara mentioned above)
MALACARNE Carlo U Director of SITSpAof Padua
MARTINELLI a (does_ not hold any other positions in companies with characteristics
. mentionedabove)
Valentina
MORSELLI U Chairwoman and CEO Arcelormittal Italia
Lucia U Director of Blue SGR
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DIRECTOR OTHER OFFICES

U Director of STMicroelectronicsSpA
U Independent Director of Telecom ItaliaSpA
U Independent Director of SISAL

U Independent Director of Essilor-Luxottica

NELLI FEROCI U (does not hold any other positions in companies with characteristics
Ferdinando mentioned above)

SONCINI U Director of Iren SpA

Licia
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