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1. ABOUT THE REPORT

The Report and Accounts of Infraestruturas de Portugal, S.A., for the financial year 2024, is
made up of seven parts and offers a comprehensive view of the business strategy and the
creation of value for its stakeholders, including employees, shareholders, investors,
financiers, customers, regulators, suppliers and partners.

Part | - Management Report presents Infraestruturas de Portugal, S.A. (IP) and its various business
areas, as well as sustainability performance and economic and financial performance, with a special
focus on short-term strategic challenges.

The 2024 Report presented here marks the first year that IP has disclosed its non-financial information
in line with European Directive 2022/2464 of 14 December on Corporate Sustainability Reporting
(CSRD)! and the European Union Taxonomy Regulation (Regulation (EU) 2020/852 of 18 June).

Following on from the CSRD, IP integrated the financial and non-financial information for the 2024
financial year into a single report, reporting its ESG (Environment, Social and Governance)
sustainability performance in accordance with the European Sustainability Reporting Standards
(ESRS) published by the European Financial Reporting Advisory Group (EFRAG).

The 2024 Management Report has been drawn up using the ‘incorporation by reference’ method, with
the disclosures required by the ESRS duly indicated at the beginning of each chapter (ESRS-X-X).

In this way, the 2024 Integrated Management Report stands out as an essential tool for the strategic
management of the Infraestruturas de Portugal Group (IP Group), reinforcing the company's
commitment to sustainability, innovation, environmental and social responsibility and the creation of
long-term sustainable value.

This section also details the IP Group's various business areas, as well as its economic and financial
performance, with a special focus on short-term strategic challenges.

Of particular note is the modernisation of the National Railway Network, driven by the completion
phase of the Ferrovia 2020 Investment Programme, the development of the 2030 National Investment
Programme and the road investments planned under the Recovery and Resilience Plan. These issues
are analysed from the perspective of the IP Group, not only because of its size and preponderance in
relation to the other companies in the group, but also because of the existence of an integrated and
common corporate strategy.

The IP Group's separate and consolidated financial statements, as well as the respective explanatory
notes, presented in Part Il - Separate Financial Statements and Notes and Part IV — Consolidated
Financial Statements and Notes, respectively, were prepared on a going concern basis and in

1 Although it is still in the process of being transposed into national law, the IP Group's adoption of the European CSRD Directive represented an endeavour by the company in
terms of transparency, comprehensiveness and quality in the disclosure of sustainability information.
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accordance with the International Financial Reporting Standards (IFRS), as adopted by the European
Union (EU), in force on 31 December 2024.

Part Ill - Budgetary Statements and Notes presents the budgetary statements and the respective
notes, from the IP's point of view: This chapter includes the budgetary performance statements, the
budgetary execution of expenditure and revenue, as well as the execution of the multi-annual
investment plan.

Part IV - CONSOLIDATED FINANCIAL STATEMENTS AND ATTACHED NOTES

This document is digitally signed Part V — Digital Signature.

The Management Report and the Financial Statements were approved by the General Supervisory
Board, certified by the statutory auditor Vitor Almeida e Associados, SROC, Lda, and audited by the
external entity BDO & Associados, SROC, S.A. Part VIl includes the Legal Certification of Accounts
relating to 2024.

IP also ensures compliance with the provisions of Directive 2013/50/EU, of 22 October, which requires
issuers with securities admitted to trading on a regulated market and subject to disclosure obligations
to prepare their annual financial reports in a single electronic reporting format.

For further information on the data presented in this report or to send comments, please contact us at
ip@infraestruturasdeportugal.pt or at the following address:

Pragal Campus

Praca da Portagem

2809-013 Almada, Portugal
Site: Infraestruturas de Portugal



mailto:ip@infraestruturasdeportugal.pt
https://www.infraestruturasdeportugal.pt/
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Inclusive Language

Given the length of this document, we have chosen not to use gender-inclusive language, purely for reasons of fluidity
and clarity in reading. This decision does not compromise our commitment to equality or our practice of combating all

forms of sexist communication.
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2. FOREWORD FROM THE CHAIRMAN

The year 2024 has again shown the national importance of Infraestruturas de Portugal in promoting
mobility, implementing public policies in the transport and communications sector and as a driver of
reproductive public investment, which is so important in modern economies.

Overall capital expenditure in the rail and road networks, excluding PPP costs, totalled € 776 million,
a 25 percent increase on the same period in 2023 and the highest figure since 2010. If in previous
years | mentioned that in 2022 and 2023 we had reached investment peaks, the consistency of the
company's growth path with regard to implemented investment now leads me to say that we took a
step further in this trajectory. It is also important to stress that this growth is achieved through greater
efficiency in the use of resources, and it is essential to thank all the employees across the organisation,
for their contribution to national public investment, to improving the mobility of the population, to
increasing security, to the competitiveness of national economic activity, to promoting exports, to
supporting the attraction of foreign direct investment, to territorial cohesion, to fulfilling the obligations
assumed by Portugal, first and foremost, but not only, in the implementation of projects with EU
funding.
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Of this investment, € 625 million were earmarked for upgrading and modernising the National Railway
Network, and € 472 million were spent under the Ferrovia 2020 Investment Programme (excluding
phased projects whose funding was carried over to the 2021/2027 MFF). On the other hand, under
PNI 2030 the amount invested was around € 22 million, essentially in studies and projects. It is also
worth noting the € 39 million invested in the Mondego Mobility System, and € 33 million in other railway
investments

With regard to the National Road Network, overall capital expenditure in 2024 amounted to €108
million, mainly centred on investments under component C7 of the Recovery and Resilience Plan
(PRR) (€93 million), which is fully covered by European funding. | would highlight the opening to traffic
of the EN248 bypass in Arruda dos Vinhos, the section of the IC35 between Penafiel and Rans, the
EN14 between Via Diagonal in Maia and the Road-Railway Interface in Trofa, the completion of the
renovation work on the section of the EN229 between Viseu and Satédo, and the reopening of the
section between Km 67+800 and Km 71+600 of the EN344 in Pampilhosa da Serra.

Regarding the project for the new submarine electronic communications cable system between the
mainland and the Autonomous Regions, IP and Alcatel Submarine Networks signed the contract for
the Design, Construction, Supply, Installation, Assembly and Entry into Operation of the Submarine
Fibre Optic Telecommunications Cable for the new Atlantic CAM (CAM-Mainland Azores Madeira). In
2024, IP's second application to the CEF Digital programme was approved, with funding of €14.3
million. In this regard mention should be made of fulfillment of the contractual plan and the
implementation of this investment, as well of its relevant role in territorial cohesion and in connectivity,
sustainability and resilience.

In terms of maintenance and upkeep of our networks, €142 million will be spent on the road network
and €86 million on the railway network by 2024.

Thus, the total amount of investment in the road and railway networks, the CAM Ring and added
maintenance, exceeded €1000 million, the highest figure in recent years.

In terms of economic and financial performance, 2024 marked a return to positive net results: IP ended
the year with a Net Result of €124 million, compared to a negative figure of €19 million in 2023, mainly
due to the application of the changes to tax legislation introduced by the 2023 State Budget Law (SB).

It is also worth highlighting the performance of all the companies that make up the IP Group, which
significantly improved their performance compared to 2023, but also delivered value to their
shareholders in the total amount of €5.9 million.

In terms of operating income, we reached around €1547 million in 2024, an increase of 15 per cent
compared to 2023. Of particular note is the value of the Road Service Consignment recorded in 2024,
totalling €691 million, which is €49 million higher than that obtained in 2023 (8%).

Operating expenses totalled €1218 million, representing an increase of around €72 million compared
to 2023.
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With regard to the 2024 financial reporting process, reference should be made to the decision to
immediately comply with the regulations arising from the European Corporate Sustainability Reporting
Directive (CSRD) and the European Union Taxonomy Regulation, a decision that represented a
conscious but significant challenge, requiring greater in-depth in the process of collecting and
processing information on environmental, social and governance (ESG) practices, along with an
increase in the quantity and quality of the data reported. Notwithstanding, we believe that the
implementation of the CSRD represents an opportunity to promote the integration of sustainable
approaches within the company that will contribute to the mitigation of environmental and social risks,
encourage the adoption of more efficient and innovative processes, promoting competitiveness,
purposefulness and long-term innovation. We also believe that properly publicising the methodologies
implemented and the results achieved in this area will contribute to greater transparency and
comprehensiveness in the rendering of annual accounts.

The IP Group's first dual materiality analysis was carried out in 2024. To this end, the company
consulted our internal and external stakeholders, assessing the impacts, risks and opportunities
associated with its activity. This assessment makes it possible to translate the ESG issues considered
to be a priority for the sustainable development of our business, forming the basis for defining the
information to be disclosed in the sustainability report, but also for revising the IP Group's Sustainability
Strategy and respective action plan.

In this context, among other actions carried out in 2024, we highlight the continued commitment to
expanding and modernising the railway and promoting the environmental advantage of this mode of
transport, through, for example, the electrification projects underway on the National Railway Network,
the award of the first public-private partnership for the Port-Lisbon High Speed Line (LAV), but also,
albeit on a different scale, the preparation of the tender to carry out a pilot project for photovoltaic
production for self-consumption of traction energy on the NRwN, the development of the 2nd phase
of the Infrastructure Resilience Plan for Climate Change, or the development of innovative projects
that incorporate ‘eco-design’ principles, such as the paving solution adopted in the ‘Accessibilities to
the Riachos Industrial Estate’ project, reusing 100 per cent of the milled material from the bituminous
layers.

With regard to the financial sustainability of its activity, IP has been identifying various external factors
with the potential to jeopardise the road sector's financing model, a topic that has been the subject of
reflection, in particular the work developed in 2024 with contributions from personalities with vast
experience in the road sector and knowledge of the main trends in the mobility and transport system.

In the social dimension, recognising that human capital is one of our most important assets, that
changes in working methods require flexibility and the acquisition of new skills, and that the challenge
of retaining talent requires the IP Group to make a greater effort to modernise and adapt, in 2024 the
company continued to focus on policies to reconcile family and professional life, but also on employee
training. The IP Academy provided a total of around 130,000 hours of training in various areas of
knowledge, mostly in professional areas associated with the IP Group's business and core activity,
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namely in the areas of engineering, operations and security, as well as promoting initiatives to integrate
new employees, via the ‘Somos IP 2024’ welcome and integration programme.

In 2024, the agreement to revise the Collective Labour Agreement (ACT) was signed with all the
unions representing IP Group's employees.

As innovation is a priority theme in the IP Group's strategy, it continued to boost its RD&l activity, with
emphasis on participation in 7 RD&l projects co-funded by various European programmes in a wide
range of areas (e.g. connectivity and telecommunications, asset management, road safety, energy,
environment and resilience), two collaborative innovation programmes, one in the area of accelerating
5G technology and the other in the area of circularity, and 2 Innovation Think Tank sessions.

In terms of external recognition of sustainable practices, mention should be made of the distinction in
the ‘National Sustainability Award’, promoted by Jornal de Negdcios, or the award given to IPE by the
Portuguese Business Ethics Association for its Technical Assistance Programme to the Ministry of
Transport and Communications of Mozambique. The IP Group has played an important role in
fostering collaboration and technical co-operation between Portugal and Portuguese-speaking
countries. The partnership with Mozambique is an example of how cooperation can strengthen
institutional capacities to improve infrastructure management, generating benefits for the population.

In projecting the near future, it is important to take into account the increasingly uncertain geopolitical
scenario at international level and the guidelines resulting from the European Commission's new
‘Compass for Competitiveness’, which will serve as a guide for a series of legislative measures to
promote innovation and economic growth, accelerate decarbonisation and the energy and
technological transition, diversify supply chains and guarantee security and strategic autonomy in a
global system in which political tensions, competition for technological supremacy and the struggle for
control of resources are rising.

Within the framework of future prospects, special attention should be paid to the potential impact of
the evolution of the economic and geopolitical context on the performance of IP Group companies.
Notwithstanding, we expect to maintain a trajectory of positive net results for the financial years 2025
to 2027, in line with what was projected in the 2025-2027 Activity and Budget Plans.

In terms of the network intervention plan, we will continue the growth trend in investment activity in
2025 and beyond, in line with the last few years since 2016.

2025 will also be a very important year for the High-Speed Line project between Porto and Lisbon,
with the signing of the PPP contract for the section between Porto and Oia (PPP1) and the launch of
the PPP tender for the section between Oia and Soure (PPP2).

In the road sector, there will be a significant increase in the financial implementation of the PRR in
2025. Also relevant for the future is Council of Ministers Resolution no. 69/2025 of 20 March, which
identifies the road projects considered to be priorities and orders IP to carry out the studies and other
actions needed to achieve them.

In terms of shareholder relations, we hope that the Railway Framework Contract for the 2024-2028
period can enter into force in 2025, after the Court of Auditors' prior approval process has been
completed.
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IP encompasses diverse cultures and successive generations, who have contributed and will continue
to contribute to the sustainable development in the field of accessibility and to bringing communities
closer together.

Finally, on behalf of the Executive Board of Directors, | would like to express our recognition to the
men and women of the IP Group without whom our achievements would not have been possible, and
who believe that it is possible to successfully embrace the new challenges facing the mobility and
transport system and provide a benchmark public service, with a transversal focus on sustainability.

We connect destinations!

—’d_ffr#/ é:z’_\

Miguel Jorge de Campos Cruz

Chairman of the Executive Board of Directors
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3. ABOUT US

G

ESRS 2 SBM-1

Rl

The IP Group is the largest group in the management of transport infrastructure in Portugal;
its aim is to provide a safe, efficient and sustainable multimodal mobility service It
incorporates the technical knowledge required for an adequate performance of road and rail
infrastructures in the areas of conception, design, construction, financing, maintenance,
operation, upgrading, widening and modernisation of national road and rail networks,
including traffic command and control, with focus on innovation and technological
development applied to the various pieces of equipment, systems and materials installed.

It is also involved in the management and operation of submarine cables - the Atlantic CAM,
which connects the mainland to the autonomous regions of the Azores and Madeira.

The IP Group also has the resources, skills and experience to co-operate and provide advice
and services in a wide variety of areas, with a view to transferring knowledge and know-how.

IP is the state-owned company that resulted from the merger of Rede Ferroviaria Nacional — REFER,
E.P.E. (REFER) into EP - Estradas de Portugal, S.A. (EP, S.A.) through which REFER was merged
into EP, becoming a public limited company called Infraestruturas de Portugal, S.A. (IP). The merger
entered into force on 1 June 2015, as provided in Decree-law 91/2015 of 29 May.

IP is responsible for the management of road infrastructures, as provided in the General Concession
Contract for the national road network entered into with the State. IP also provides public services as
manager of the National Railway Network (NRwN), under a system of delegated powers from the
Portuguese State, according to Framework Contract for the railway sector.

Additionally, IP’s corporate object includes the business operation of the public railway and road
domain, including autonomous assets, such as the operation of service stations, parking areas,
information and traffic management systems, rail and road safety systems, technical channel and
communication networks between infrastructures or between infrastructures and vehicles, or stations,
or terminals or other railway facilities.

In 2022, Decree-Law No. 63/ 2022 of 26 September expanded the company's corporate purpose, to
allow it to promote the design, planning, construction, development, operation and maintenance, under
a concession regime, with the option of sub-concession, of the electronic communications
submarine cable system between the mainland and the Autonomous Regions (CAM link).

The following contracts were signed between the state and IP:

RoAD CONCESSION CONTRACT

The state signed a concession contract with EP (now part of IP), the bases of which were approved
by Decree-Law no. 380/2007 of 13 November and subsequently amended by Law no. 13/2008 of 29
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February, Decree-Law no. 110/2009 of 18 May and Decree-Law no. 44-A/2010 of 5 May. One of the
more important changes concerned the introduction of the concept of availability, which consists of
assessing the quality of the service provided to users and measuring road accident levels and
the levels of externalities produced by them, translated in performance indicators. The National Road
Network is financed by toll fees charged on toll roads and other concession operating income, as well
as by the Road Service Consignment (RSC), under the terms of Law no. 55/2007, of 31 August, in its
current wording.

RAILWAY FRAMEWORK CONTRACT

On 11 March 2016, the State signed a 5-year Framework Contract for the National Railway Network
with IP, in compliance with Decree-Law 217/2015 of 7 October. This contract was extended for six-
month periods, through amendments determined by Resolutions of the Council of Ministers, between
1 January 2021 and 30 June 2022.

Under this multi-annual contract, it is worth highlighting the state's obligations to finance the
management of railway infrastructure and IP's obligations to fulfil performance objectives aimed at
users, measured through quality indicators and criteria covering various elements, such as train
performance (speed, line reliability and customer satisfaction), network capacity, asset management,
activity volumes, safety levels and environmental protection. The contract also establishes financial
efficiency objectives in the form of revenue and expenditure indicators. The National Railway Network
is financed through the following: tariff revenues charged to railway operators; surpluses resulting from
ancillary activities associated with the operation of the railway infrastructure; and compensatory
allowances to cover the costs of fulfilling public service obligations that are not covered by such
revenues.

In January 2024, Council of Ministers Resolution no. 3/2024 of 5 January set the amount of
compensation for the period between July 2022 and December 2023, by signing an addendum to the
previous framework contract, as well as those relating to the 2024-2028 Framework Contract; the
respective contracts are subject to the prior approval from the Court of Auditors.

SUBMARINE CABLE SYSTEM CONCESSION CONTRACT

Following the expansion of the company's corporate purpose, approved by Decree-Law No. 63/2022
of 26 September, the State Concession Agreement with IP was signed in November 2023 for the
design, construction, supply, installation, assembly and entry into operation of the new submarine fibre
optic cable that will connect the mainland to the Autonomous Regions of the Azores and Madeira,
which was subject to prior approval by the Court of Auditors in February 2024.

IP is currently working on the contract for the ‘Design, Construction, Supply, Installation,
Assembly and Entry into Operation of the Atlantic CAM Submarine Fibre Optic
Telecommunications Cable’, worth € 139,000, following a contract signed on 13 March and
approved by the Court of Auditors on 9 May 2024.
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3.1 THEIP GROUP

F—}_‘i] ESRS 2 BP-1; ESRS 2 SBM-1

IP’S STAKE IN THE SHARE CAPITAL OF SUBSIDIARIES

The IP Group incorporates the technical know-how that is fundamental to ensuring the good
performance and sustainability of the country's road and rail infrastructure, covering all the stages that
encompass the conception, design, construction, financing, maintenance, operation, upgrading,
widening and modernisation of the national road and rail networks.

As part of its responsibility for the management and operation of the railway infrastructure, IP also
ensures the command and control of rail traffic, and is a key element in the safety and efficiency of
Portugal's rail transport system. IP is also a reference in the coordination and development of
structuring projects aimed at the continuous improvement of the national transport network, in line with
the goals of sustainability, technological innovation and the modernisation of multimodal transport
systems.

Q IP Engenharia “‘ IP Patrimonio

acionistas acionistas
Infraestruturas de Portugal, SA Infraestruturas de Portugal, SA

98,43% 99,9968%
IP Patrimonio, SA IP Engenharia, SA
1,57% 0,0032%

B IP Telecom '

acionista ; .
Infraestruturas de Portugal, SA :"

100% T LBV

Infraestruturas
de Portugal

AVEP
. Alta Velocidade de Espanha e Portugal, AEIE
“- o acionistas Infraestruturas de 50%
}\TLANT| C Portugal ADIF 50%
ORRI OOR {Espanha]
Corredor Atlantico
Corredor Atléntico, AEIE
membros  Infraestruturas de 25%
Portugal ADIF 25%
(Espanha) 25%
SNCF Réseau (Franca) 25% empresas operacdes
DEB Netz AG subsidiarias conjuntas

(Alemanha) — aesrtRResaa,,
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IP currently holds stakes in the share capital of three companies: IP Engenharia (IPE), IP Patriménio
(IPP) and IP Telecom (IPT). These companies aim to optimise the IP Group's non-core revenues,
turning them into profit centres by taking advantage of the surplus capacity of assets not used in their
core activities.

IP Engenharia is a company specialising in transport engineering, with the mission of developing
engineering studies and projects, as well as managing, coordinating and supervising contracts in
the infrastructure sector. The company plays a crucial role in the development of investments related
to the national railway and road network, under the responsibility of Infraestruturas de Portugal. In
addition, IPE has expanded its operations into the international market, with a strategy focused on
strengthening institutional relations with public bodies that manage road and railway infrastructures,
mainly in Portuguese-speaking countries.

IPE is based on sharing knowledge and exchanging experiences, offering integrated technical
assistance and training services. The company develops partnerships, protocols and cooperation
actions with Portuguese-speaking countries (PALOP), helping to strengthen transport infrastructure in
these countries and reinforcing the IP Group's international presence.

Additionally, in the current context of substantial investment, particularly in rail infrastructure, IP
Engenharia focuses most of its activity on contributing to the implementation of the Ferrovia 2020
Programme and the National Investment Programme 2030.

IP Patriménio is responsible for managing IP's real estate assets, with the aim of optimising
resources and making the most of non-operational assets. The company focuses on the
enhancement and development of IP's real estate, effectively managing the land, buildings and other
properties that are not directly linked to transport infrastructures’ operation.

IPP also works on the requalification and development of property projects in order to create
sources of income for the IP Group, always in line with sustainability and energy efficiency.

IPP operates in business segments such as car parks, commercial spaces in stations, offices,
restaurants, accommodation and hotels in IP buildings and land, the ecotrail network, among others.

IP Telecom is the IP Group company specialising in the management and operation of
telecommunications networks. IPT's main mission is to ensure the telecommunications
infrastructure needed to support the IP Group's operations in both road and rail transport. In
addition, the company develops communication solutions for third parties, using the vast fibre optic
network and other technological resources under the management of Infraestruturas de Portugal.

IPT also offers solutions in areas such as connectivity, cyber security and IT services for public
and private sector clients. The company’s strategy is focused on expanding its range of services,
taking advantage of the existing infrastructure to position itself in the telecommunications market,
always focusing on innovation and the quality of the service provided.

In addition, IPT is responsible for operating the Submarine Cable System for electronic
communications between the Mainland and the Autonomous Regions of Madeira and the
Azores (Atlantic CAM), and will manage it for the next 25 years.
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IP also has shareholdings in two European entities: the Atlantic Corridor and AVEP - High Speed
Spain/Portugal, which underlines IP's commitment to the competitiveness of rail freight and the
development of strategic international rail corridors.

The Atlantic Corridor is a European Economic Interest Grouping (EEIG) made up of IP, Spain's
ADIF, France's SNCF Réseau and Germany's DB InfraGO. This grouping's main mission is to take
advantage of existing rail infrastructure, without the need for additional investment, through
centralised management of capacity allocation, traffic management and customer relations. The
Atlantic Corridor covers an extensive railway network connecting several European countries,
promoting the competitiveness of rail freight transport.

AVEP - Alta Velocidade Espanha/Portugal is also a European Economic Interest Grouping (EEIG)
formed by IP and its Spanish counterpart with the aim of carrying out preliminary studies and
feasibility analyses for international rail corridors, namely the Porto-Vigo and Madrid-Lisbon-Porto
axes. These studies include demand assessment, cost-benefit analysis and financial and socio-
economic evaluation, with a view to developing high-speed projects that promote integration and
mobility between the two countries.

The IP Group brings together extensive technical knowledge and solid experience, which are
fundamental to the excellent performance of its road and rail infrastructure. Through the design,
planning, construction, financing, maintenance, operation, upgrading, expansion and modernisation
of the national road and rail networks, IP ensures the efficient and safe operation of the transport
system. In the rail sector, responsibility for traffic control and management is also one of its key tasks.

With this set of initiatives, the IP Group is consolidating its leading position in the modernisation and
expansion of national transport infrastructure, making a decisive contribution to regional sustainability
and integration. By leveraging technological innovation and international collaboration, the IP
Group remains committed to continuous development based on a strategic vision for the future,
focused on sustainable growth and excellence in transport infrastructure management.
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3.2 MISSION, VISION AND VALUES

a ESRS 2 SBM-1

MISSION

The corporate object of Infraestruturas de Portugal is the design, planning, construction,
financing, maintenance, exploration, renovation, expansion and modernisation of the
national road and rail networks, including traffic command and control.

IP is also responsible for the design, construction, operation, operation and maintenance,
under a concession, with the option of sub-concession, of the electronic communications
submarine cable system between mainland Portugal and the archipelagos of the Azores and
Madeira.

VISION
To position Infraestruturas de Portugal as a multimodal mobility manager, ° -,_: vy
boosting asset management and ensuring the provision of a safe, efficient and .
sustainable service, enhanced by the return on complementary assets. DEFINIR O DESTINO
l
VISAO
VALUES

ETHICS - Act with respect for ethical principles, namely transparency,
good faith and honesty.

DEFINING HOW WE SAFETY - Actwith respect for people's lives and their physical integrity,

GET THERE
* the attribute that most marks our service
VALUES AND SUSTA|NAB|L|TY - Act oriented towards economic, social and

MANAGEMENT environmental sustainability

COMMITMENT
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The IP Group is firmly committed to its employees and to society; its action is based on excellence
in management, safety, ethics and social responsibility.
In developing and managing road and rail transport infrastructure in Portugal, the company recognises
its role in creating value for the community and it is committed to operating in a safe, ethical and
sustainable manner.

Safety is a central theme in the company's activities. As the entity responsible for managing road and
rail infrastructure, IP maintains a constant focus on reducing accidents and mitigating risks, with
the aim of making the road and rail networks increasingly safer.

In this context, IP is committed to an integrated approach to safety, covering the road and rail
dimensions, while focused on the safety of workers, users and entities involved in the design,
maintenance and operation of the infrastructures under its responsibility.

IP's efforts as well as those of its predecessor companies, have played a crucial role in the remarkable
progress made in reducing road and rail accidents in recent decades in Portugal.

The company's ongoing goal is to promote an increasingly robust safety culture that goes beyond
mere compliance with rules. This is a path that the company has been following collectively, involving
the entire organisation, with the aim of consolidating safe behaviour and making it an essential part of
IP's identity and brand.
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3.3 HOW WE ARE ORGANISED

ESRS 2 GOV-1; ESRS 2 GOV-2; ESRS 2 GOV 3

Infraestruturas de Portugal is a state-owned enterprise set up as a public limited company; it was
incorporated and is governed by the following: Decree-Law 91/2015 of 29 May; its by-laws approved
in annex to said law; the legal regime for the state-owned business sector, as approved by Decree-
Law 133/2013 of 3 October; the good practices of corporate governance applicable to the sector;
provisions of the Portuguese Commercial Companies Code; and, internal regulations and national and
European legal norms underlying its business activity.

3.3.1 ORGANISATIONAL MODEL STRUCTURE

In order to fulfil the mission, vision and values outlined above, and following nine years of consolidation
since the merger between the companies, in 2023 adjustments were made to the organisational
structure to enhance value creation in line with the needs and expectations of stakeholders,
through greater efficiency between the various areas and companies of the IP Group.

Thus, the macro structure of IP Group is made up of:

» Transformation and Governance Support Areas - made up of organisational units with the
objectives of introducing and supporting transformation/change/innovation or with the mission of
supporting governance;

» Corporate Support Areas - which include the organic units that provide cross-company and
centralised services for the entire Group, both with internal added value; and

* Business Areas - made up of the units responsible for the outputs directed to the outside world,
materialising the service provided by the IP Group.

The organisational chart also includes entities that complement the structure, with a more focused
mission, which are not permanent or of a transitory nature:

+ Committees: liaison and interface management instruments, at top management level, with
representation from the EBD and the Directorates, which meet periodically.

* Mission Structure for Reducing Accidents: a dedicated team that includes members
(interlocutors) from some of the Directorates involved in its object, with a defined duration.
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The organisational macro-structure of the IP Group is presented below.

COMMITTEE

q °Safety
Executive Board of Information Systems

Directors Engineering Works
Business Continuity

Mission Structure for Reducing Accidents

Technical Certification and Independent Assessment | CTA

AREAS OF TRANSFORMATION AND GOVERNANCE SUPPORT

ility and ion | DSN Advisory | ASC Image and Communication | DCI

Internal Audit | DAI |

‘ izati |DDO

CORPORATE SUPPORT AREAS |

General Secretariat | SGR Financial | DFI Human Resources | DCH Legal Affairs and Ci i | DAJ ” P and Logistics | DCL ‘ Information Systems | DSI ’
BUSINESS AREAS |
MOBILITY MANAGEMENT INFRASTRUCTURE MANAGEMENT ASSET RETURN
Strategy, Planning and Control | DEP Road Network | DRR Railway Network | DRF | IP Patriménio | IPP
Railway Traffic | DCF Engineering and Environment | DEA ’ IP Engenharia | IPE
Safety| DSS Undertakings | DEM IP Telecom | IPT
Accessibilities, Telematics and ITS | DAT Concessions | DCO

Partnerships and Network Services| DRP

Asset Management | DAM

3.3.2 GOVERNANCE MODEL OF IP GROUP COMPANIES

The subsidiaries aim to optimise the IP Group's non-core revenues, maximising the profitability of
surplus capacity from assets not used in core activities and non-core assets.

The Boards of Directors (BoD) of these companies are made up of a member of IP's Executive Board
of Directors (EBD), who chairs the board, and two other members with executive functions.

IP's corporate support provides the necessary support to the activities of the subsidiaries, allowing
them to focus on their core areas without the need to integrate these functions into their organisational
models.
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INSTITUTIONAL FRAMEWORK

IP is a public company in the form of a public limited company, created by Decree-Law No. 91/2015
of 29 May, resulting from the merger between Rede Ferroviaria Nacional (REFER) and Estradas de
Portugal (EP). The regulatory framework governing its activity includes:

* Decree-Law No. 124-A/2018, of 31 December;

« Law No. 2/2020, of 31 March;

» Decree-Law No. 63/2022, of 26 September

* Law No. 24-E/2022, of 30 December;

* Legal regime for the public business sector (Decree-Law No. 133/2013, of 3 October);

» Commercial Companies Code, internal regulations and applicable national and European legal
standards.

IP adopts a dual corporate governance model, ensuring an effective separation between supervisory
and management functions. This model aims to promote strategic alignment between the company's
objectives, the interests of its shareholders, its employees and other stakeholders, ensuring
transparency and trust in its actions.

As an entity under the supervision of the Ministry of Infrastructure, IP is subject to the jurisdiction
and control of the Court of Auditors, as well as to the supervision of the Inspectorate-General of
Finance, in accordance with the legislation in force.

SOCIAL CAPITAL

Infraestruturas de Portugal, S.A. is wholly owned by the Portuguese State, and its share capital is
represented by registered shares, in book-entry form, held by the Directorate-General for
Treasury and Finance.

On 31 December 2024, IP's share capital amounted to €14,403,880,000, divided into 2,880,776
shares with a nominal value of €5,000 each.
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CORPORATE BODIES

IP's governing bodies are the General Meeting, the Executive Board of Directors, the General and
Supervisory Board, which includes a Financial Matters Committee, and the Statutory Auditor or firm
of statutory auditors.

GENERAL MEETING

& & &
Not Appointed (*) Not Appointed (**) Maria Isabel Louro
Caria Alcobia

Chairman: (*) The former Chairman of the Board of the General Meeting resigned on 24 January 2020, and
was not yet replaced.

Vice-Chairman: (**) The Vice-Chairman of the Board of the General Meeting resigned on 19 December 2022.

The members of the Board of the General Meeting were elected for the three-year period 2018-2020
and hold their respective positions without remuneration.

ExecuTivE BOARD OF DIRECTORS

EXECUTIVE BOARD OF DIRECTORS

CHAIRMAN
CHAIRMAN CHAIRMAN
S Sz & & &

Miguel Jorge Carlos Alberto Maria Amalia Alexandra Gina Maria
de Campos Jodo Freire de Sofia Vieira dos Santos
Cruz Fernandes Almeida Nogueira Pimentel
Barbosa

CompPoOsITION OF THE EBD FROM 1 JANUARY TO 31 DECEMBER 2024
Chairman: Professor Doutor Miguel Jorge de Campos Cruz

Vice-Chairman: Maria Amalia Freire de Almeida and Carlos Alberto Jodo Fernandes
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Members: Mrs. Alexandra Sofia Vieira Nogueira Barbosa and Mrs. Gina Maria dos Santos Pimentel

The terms of office and remuneration associated with the positions were established at a General
Meeting held on 26 August 2022 (Minutes of the General Meeting No. 06/2022), and in the case of
the Member of the EBD, Gina Maria dos Santos Pimentel, are set out in the Unanimous Written
Resolution of 1 August 2023, which refers, with regard to remuneration, to the Minutes of the General
Meeting No. 06/2022.

A 5% reduction provided for in article 12 of Law no. 12-A/2010, of 30 June, was applied to the gross
amounts calculated for the year 2024.

IP did not pay any variable performance bonus to its managers.

The Chairman of the Executive Board of Directors, Professor Miguel Jorge de Campos Cruz, is
authorised to hold multiple positions, under the terms and conditions set out in Article 20(3)(c) of
Decree-Law No. 71/2007, of 27 March, which approves the Statute of Public Managers (EGP), for the
exercise of teaching activities in public higher education institutions or institutions of public interest.

GENERAL AND SUPERVISORY BOARD

The General and Supervisory Board is made up of six to nine members appointed by the General
Meeting, which also appoints the chairman from among them.

Two members are currently appointed to the General and Supervisory Board, who also make up the
Financial Matters Committee, the composition of which is shown below:

GENERAL AND SUPERVISORY BOARD

[ FINANCIAL MATTERS COMMITTEE ]
m
S 5
[ José Castel-Branco ] [ Duarte Pitta Ferraz ]

STATUTORY AUDITOR

At the General Meeting of 19 March 2019 the Shareholder appointed firm Vitor Aimeida e Associados,
SROC, Lda (SROC No. 191, registered with the CMVM under no. 20161491), represented by partner
Vitor Manuel Batista de Almeida (ROC No. 691, registered with the CMVM under No. 20160331) as
Statutory Auditor of IP.
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This appointment was made for the 2018-2020 mandate.

The supervisory bodies remain in office until a new appointment is made, with Vitor Aimeida e
Associados, SROC, Lda. represented by partner Carla Margarida Vicente Godinho (registered with
the Portuguese Institute of Statutory Auditors under no. 1560, registered with the CMVM under No.
20161170), since August 2023.
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3.4 OURPEOPLE
= 51-6;51-9
Q

In December 2024 the IP Group had 3 604 employees, less 33 employees (-0.91%) than in December
2023.

Employee seniority at around 23 years, has evolved relatively steadily; the proportion of university
graduates in the company's workforce increased slightly to 39% (38.2% in 2023).

This year, IP continued to recruit new staff, resulting in 186 new employees.

2024
3604

Employees

51.3 YEARS

Average age

62 %

Over 50 years

48% OF SENIOR TECHNICIANS
30 to 50 years

There is a predominance of male employees, with
the male population accounting for approximately
75.7 per cent whereas the female population stands
at 24.3 per cent in 2024.

76,2% 75,7%

In terms of managerial positions, there has been a
slight increase compared to 2023; more than a third 0
of managers are now women (38.5 per cent, 23,8% 24,3%

compared to 38.1 per cent in 2023). n n
| |

2023 2024
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The IP Group continues to have three different labour regimes; the number of employees covered by
collective bargaining agreements currently stands at 3,283, corresponding to 91.2% of all employees.
The three existing regimes are:

* Collective Bargaining Agreement (ACT) — governs relations with employees with individual
employment contract who adhered voluntarily thereto.

» Civil Servants General Employment Law - governs relations with civil service employees stemming
from former Junta Auténoma de Estradas (JAE) which preceded former EP (accounting for 9.7%
of the workforce);

*  Other - includes IP Group employees with individual employment contracts who have not signed
up to the ACT, workers on loan from other companies and public interest assignments (with a
weight of around 0.2% of the workforce).

Table below shows the breakdown of the workforce by type of contract and gender.

CHARACTERISATION OF HUMAN RESOURCES ‘ GENDER ‘ TOTAL

F 864
Permanent contract M 2694
Total 3 558

F
Fixed term contract M 13
Total 13
F 9
Open-ended contract M 18
Total 27
F 3
Other type of contract M 3
Total 6
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3.5 OURNETWORKS
B ESRS S3 (Specific to IP)

3.5.1 ROAD NETWORK

The total length of the network operated by IP is currently 17,463 km, of which 13,797 km is under
direct management.

2024

17 463 KM
National Road Network

86.4% OF THE PROJECTED LENGTH

National Road Plan
(Latest revision in 1998)

13797 KM

Network under IP’s direct management

464 KM

IP (Main ltineraries)

1809 KM

IC (Complementary Itineraries)

4684 KM
EN (National Roads)

3352KM
ER (Regional Roads)

3488 KM
ED (Declassified Roads)

48 KM

Roads transferred to Municipalities
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The IP National Road Network includes a wide range of assets, such as pavements, engineering
structures (bridges, viaducts), road signs and containment structures.

PAVEMENTS (DIRECT MANAGEMENT)
(14 288 KM OR ROADS, CORRESPONDING TO 13 797 KM OF

N

ENGINEERING STRUCTURES
(5 868, of which 18 are tunnels)

RoADs
(13 804 km of roads)

CONTAINMENT WORKS
(97 active)

S\

ROAD NETWORK | INFRAESTRUTURAS DE PORTUGAL

In terms of network management, the network is divided into 15 Concession Contracts: the Road
Concession Contract (CCR) signed with the State, which in turn includes 7 Sub-Concession Contracts,
and another 14 Concession Contracts that the State has signed with other concessionaires.

Concession Contract IP Other concessions (14)
° Subconcessioned Network ° Toll
(7 Subconcessions) MLFF (7)

° Network ° Toll Effective (7)

Direct Management

b b
14 826 KM 2 579 KM
Road network that is currently Network to be included in the IP
part of the IP Contract Contract after the end of the

concessions

In 2007, the State entered into a concession contract with the former EP, SA (now IP), the terms of
which were approved by Decree-Law No. 380/2007 of 13 November and subsequently amended by
Law No. 13/2008 of 29 February, Decree-Law No.110/2009 of 18 May and Decree-Law No. 44-A/2010

of 5 May.



https://www.infraestruturasdeportugal.pt/pt-pt/rede-rodoviaria-ip
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One of the more important changes concerned the introduction of the concept of availability, which
consists of assessing the quality of the service provided to users and measuring road accident levels
and the levels of externalities they generate, translated in performance indicators.

The service levels to be met by the different road sections of the NRN, which are laid down in the
Concession Contract and in accordance with the National Road Plan 2000, are: Level B for the Core
Network and Level C for the Supplementary Network

PUBLIC-PRIVATE PARTNERSHIPS
IP’s road activity includes all roads managed pursuant to public-private partnership (PPP).

Also according to the terms of the Concession Contract, IP is contractually responsible for making the
payments and for collecting the amounts on behalf of the State, pursuant to the State Concession
contracts.

RENEGOTIATION OF THE CONCESSION AND SUB-CONCESSION CONTRACTS

The Renegotiation of Concession and Subconcession Contracts relating to all state concession
contracts was completed during 2015, with the signing of nine contracts corresponding to the Norte,
Costa de Prata, Beira Litoral/Beira Alta, Grande Porto, Grande Lisboa, Interior Norte, Beira Interior,
Algarve and Norte Litoral road concessions.

Given the problems surrounding the Algarve Litoral Sub-concession contract, approximately 82
kilometres of new/upgraded works have yet to be completed and 26 kilometres of works have been
suspended.

Thus, the road network of the 7 sub-concession contracts in force totalled approximately 1,029 km,
with around 911 km in service (work completed).

3.5.2 RAILWAY NETWORK

The lines and branches of the national railway network (NRwN) total 3,600 km in length, of which
around 71 per cent are in operation and around 29 per cent are currently out of operation.
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2024
2,526 KM

Currently operating railway network

1,917 KM
Single track

563 KM

Double track

48 KM
Multiple track

1,794 KM
Electrified track
(71% of the overall operating railway network)

546

Active stations and stops

289

exclusively passenger service

12

exclusively freight service

245

Mixed service

The characteristics of the NRwN, the general conditions of access/use and other services related to
railway activity provided by IP to railway operators are available in the Network Directory, which is
published annually. This document also explains the principles governing the fixing of fees and tariffs,
including methodology and rules to be followed.

The National Railway Network consists of an extensive set of assets including railways, bridges,
tunnels, stations and signalling systems.
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RAILWAY INFRASTRUCTURE AND PLATFORM
e Containment Works (168)

RAIL SUPERSTRUCTURE
e Railway Infrastructure and Platform
o Containment Works (168)

ENGINEERING STRUCTURES >

e Bridges (1 942)
e Tunnels (79)

OPERATING SIGNALLING AND SAFETY SYSTEMS
e Interlocks and Outdoor Equipment (116 units)
o ATP system (50 units)

CATENARY AND TRACTION POWER
e Catenary (2 345 linear km of catenary)
e Substations (29) and Catenary Stations (461)

RAILWAY FRAMEWORK CONTRACT

On 11 March 2016, the State signed a 5-year Framework Contract for the National Railway Network
with IP, in compliance with Decree-Law 217/2015 of 7 October. Subsequently, the contract is being
extended every six months since the 1st half of 2021, for six-month periods, according to addenda
provided in Council of Ministers Resolutions. The last of these addenda set the contract to expire on
30 June 2022.

Under this multi-annual contract, the state's obligations to finance the management of railway
infrastructure and IP's obligations to fulfil performance objectives aimed at users are worth highlighting,
through quality indicators and criteria covering various elements, such as train performance (speed,
line reliability and customer satisfaction), network capacity, asset management, activity volumes,
safety levels and environmental protection. The contract also establishes financial efficiency targets
in the form of revenue and expenditure indicators. The National Railway Network is financed through
the following: tariff revenues charged to railway operators; surpluses resulting from ancillary activities
associated with the operation of the railway infrastructure; and compensatory allowances to cover the
costs of fulfilling public service obligations that are not covered by such revenues.

In January 2024, Council of Ministers Resolution no. 3/2024 of 5 January set the amount of
compensation for the period between July 2022 and December 2023, by signing an addendum to the
previous framework contract, as well as those relating to the 2024-2028 Framework Contract; the
respective contracts are subject to the prior approval from the Court of Auditors.




Infraestruturas
de Portugal

PART | | MANAGEMENT REPORT

3.53 TRANS-EUROPEAN TRANSPORT NETWORK

The Trans-European Transport Network (TEN-T) is a strategic project of the European Union that
aims to strengthen social, economic and territorial cohesion by creating an efficient and sustainable
transport system. Part of the national road and rail network is integrated in the Trans-European
Transport Network, with the aim of strengthening the social, economic and territorial cohesion of the
Union and create an efficient and sustainable single European transport area that provides more
benefits to its users and supports inclusive growth.

Regulation (EU) 2024/1679 of the European Parliament and of the Council of 13 June 2024 on the
(new) guidelines for the development of the Trans-European Transport Network (amending Regulation
(EU) 2021/1153 and Regulation (EU) No. 913/2010 and repealing Regulation (EU) No 1315/2013),
establishes that the Trans-European Transport Network, hereinafter referred to as TEN-T, aims to
create a reliable, seamless and high-quality transport network that ensures sustainable connectivity
across Europe without physical interruptions, bottlenecks and missing links.

The TEN-T should be a transport network on a European scale that ensures accessibility and
connectivity for all regions of the Union, including the outermost regions and other remote, rural, island,
peripheral and mountainous regions and sparsely populated areas, to strengthen social, economic
and territorial cohesion between these regions. The requirements applicable to the infrastructure of
the trans-European transport network shall be established with a view to promoting the development
of a high-quality network throughout the Union.

The trans-European transport network infrastructure comprises rail, inland waterway, maritime, road,
air and multimodal transport infrastructure, including in urban nodes.

The overall objective of the development of the trans-European transport network is to establish a
single high-quality multimodal transport network at Union level.

The trans-European transport network should strengthen the social, economic and territorial cohesion
of the Union and contribute to the creation of a single European transport area that is sustainable,
safe, efficient and resilient, offers more benefits to its users and supports inclusive growth. The trans-
European transport network must demonstrate European added value by contributing to the objectives
set out in the following four categories: sustainability, cohesion, efficiency and increased benefits for
users.

The Regulation lays down guidelines for the development of a TEN-T at three levels, which represent
the highest degree of infrastructure planning at Union level, namely:

Comprehensive network, to be completed by the end of 2050 and comprising all existing and
planned TEN-T transportinfrastructure - rail, inland waterways, road, maritime transport and European
maritime space, air transport, multimodal freight terminals and urban nodes - as well as measures to
promote the efficient and sustainable use, from a social and environmental point of view, of that
infrastructure, including in particular the relevant telematic applications.

Extended core network, to be completed by the end of 2040 and comprising the early
completion of large-scale projects, mainly cross-border, in particular missing rail links before
the 2050 deadline.
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Core network, to be completed by the end of 2030, comprising the parts of the comprehensive
network that are strategically most important for achieving the TEN-T development objectives. This
network should form the backbone for the development of a sustainable multimodal transport network
and stimulate the development of the comprehensive network as a whole. It should also enable Union
action to focus on those parts of the TEN-T with the highest European added value, namely cross-
border sections, missing links, multimodal interconnections and major bottlenecks, contributing to the
objective set out in the White Paper for reducing greenhouse gas emissions from transport by 60 %
based on 1990 levels, by 2050.

The Regulation also identifies the European transport corridors of the highest strategic importance
based on priority sections of the trans-European transport network and projects of common interest
and specifies the requirements to be met for the development and implementation of the trans-
European transport network infrastructure.

European transport corridors correspond to those parts of the core network or the extended core
network which are of the highest strategic importance for the development of sustainable and
multimodal freight and passenger transport flows in Europe, and for the development of high-quality
interoperable infrastructure and the improvement of operational performance.

European transport corridors are an instrument to facilitate the coordinated implementation of the core
network and the extended core network of the trans-European transport network and aim in particular
to improve cross-border connections, complete missing links and eliminate bottlenecks within the
Union and, where appropriate, improve connections with the trans-European transport network of
neighbouring countries.

The nine multimodal corridors of the core network identified in Article 11(1) and specified in Annex Il
to Regulation 2024/1679 are as follows:

« Atlantic;

» Baltic Sea — Black Sea — Aegean Sea;
e Baltic Sea — Adriatic Sea;

* Mediterranean;

* North Sea — Rhine — Mediterranean;

* North Sea — Baltic;

* Rhine — Danube;

e Scandinavia — Mediterranean;

- Balkans — Eastern Mediterranean.

3.54 TELECOMMUNICATIONS NETWORK

Through IP Telecom, the IP Group ensures the supply and provision of Information and
Telecommunications Systems and Technologies services, based on innovative solutions focused on
Cloud and Security technologies and on the main national telecommunications infrastructure.
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IPT has a unique asset in the market: a vast fibre optic infrastructure network deployed along the
NRwN throughout the country. This infrastructure supports the High-Speed Networks available to
customers and is complemented by the TRC (technical road channel) offering, forming an
unparalleled national coverage network.

[IPT's telecommunications network has national coverage, with thousands of kilometres of fibre optic
cables and three state-of-the-art data processing centres interconnected by high-speed fibres,
ensuring continuous operation, 24 hours a day 7 days a week.

Thanks to its extensive infrastructure IPT has the capacity to provide ICT services to the private
business market and the public administration.

IPT's telecommunications network integrates a comprehensive set of strategic assets, ensuring a high-
capacity infrastructure.

With national coverage, the IPT network has over 7,000 km of fibre optic cables, mostly deployed
along the National Railway Network (NRwN) and the Technical Road Channel (TRC). This
infrastructure is supported by a solid operational structure, consisting of seven regional intervention
centres (Tunes, Barreiro, Lisbon, Entroncamento, Castelo Branco, Porto and Régua) and three data
processing centres (Data Centres) located in Lisbon, Porto and Viseu.

Optical Fibre Network (km) 7012
Total Data Centres 3

Technical road channel (km) 4782
Total of equipment and telecommunications rooms 1103
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3.6 KEYINDICATORS

a ESRS 2 BP-2

3.6.1 ENVIRONMENTAL

Energy Transition - The IP Group is committed to energy transition and has a set of initiatives
aligned with national and European decarbonisation and sustainable development goals, as well as
with the Paris Agreement.

Some of the initiatives are linked to reducing energy consumption and increasing the share of
renewable energy in the energy mix consumed, contributing to the achievement of the company's
scientific targets for reducing GHG emissions by 2030, which have already been approved by SBTi.

ENERGY CONSUMPTION CONTRACTED ENERGY MIX
(EXCLUDING TRACTION)

60 757 57700 55951

2022 2023 2024

% of renewables in the mix

Energy (MWh)

2022 2023 2024

GHG EMISSIONS*

162 479

GHG emissions (tcoze)

14 683

a g
- z e z e S
A1 A2 A3 A1 A2 A3 A1 A2 A3
2022 2023 2024

|4 282

4427
4 845

4637
5763

*Total GHG emissions correspond to the sum of emissions from Scopes 1, 2 and 3.

In 2022 and 2023, only emissions from Scopes 1 and 2 were calculated, which explains the large difference in relation to total
emissions for 2024, which includes Scopes 1, 2 and 3 For more detailed information, see chapter 6.2.1.
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3.6.2 SOCIAL

Human resources - The company wants to stabilise its current workforce, replacing employees and

strengthening the workforce in specific critical areas, namely operational traffic and infrastructure
maintenance areas.

AVERAGE WORKFORCE TRAINING HOURS
[PER EMPLOYEE]
£ 3,414! 3,415! 3,367 ! ;
= 2022 2023 2024 5 31 a7 36
IP =IP Group 2022 2023 2024

Investment - Railway investment, compared to 2023, increased by 13% in 2024, driven by the 2020

Railway Programme.
Road investment increased by 76% as a result of the implementation of the Recovery and

Resilience Plan (PRR).

ROAD INVESTMENT RAILWAY INVESTMENT

[€ million]
[€ million]

M7 550 625

2022 2023 2024
2022 2023 2024
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RAILWAY

Use of the NrwN - In 2024, 34.9 million train kilometres (TK) were travelled, approximately 4.4%
more than in 2023, with 85.4% (29.8 million TK) of this being passenger traffic and 14.6% (5.1
million TK) relating to freight.

TRAIN-KM NETWORK AVAILABILITY
3 S 76 el 79
2022 2023 2024 2022 2023 2024
PUNCTUALITY RATE RAIL SAFETY LEVEL
3
N
3
g
3
g
=
S 87 5 095 1,07 0,916
2022 2023 2024 2022 2023 2024
FATAL CASUALTIES
2
£ 12 21 22
g

2022 2023 2024
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RoAD

under its management.

FATALITIES- ROAD
[No.]

172 178

2022 2023

2024*

Safety — One of IP's mission objectives is to ensure safe mobility on the road and rail infrastructure

The work that has been carried out has contributed unequivocally to the significant progress made in
reducing accidents, particularly road accidents, in Portugal over the last few decades.

SEVERITY INDICATOR IN BUILT-UP AREAS -
ROAD

Index

2022 2023 2024*

* Due to difficulties in connecting systems external to IP, it is not possible to provide actual data for 2024, so estimated figures are

given.

3.6.3 GOVERNANCE

Business Conduct - Adopting good management practices is a fundamental issue for IP and reflects
its commitment to ethical practices, transparency and the prevention of corruption and bribery.

Cyber security is another essential value for IP and is based on the principle that in order to fulfil its
mission of ensuring the proper performance of its infrastructure, it must necessarily ensure the
security of the information and technology applied to the various equipment, systems and materials

CYBERSECURITY INCIDENTS AND
SUCCESSFUL ATTACKS

2022 2023

2024

installed.

CONVICTIONS FOR FRAUD AND
CORRUPTION

b

ﬁ n.a. 0 0

=

=

2022 2023 2024
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3.6.4 FINANCIAL
- The IP Group's turnover reached €1.359 billion in 2024, €158 million more than in 2023.
TURNOVER OPERATING EXPENSES
5 5
z E
w w
1,138 (A¥al 1,163 1,319 |1t 1,064 kil 1,146 1,218 (#1Y4
2022 2023 2024 2022 2023 2024
IP  =IP Group IP =P Group
EBITDA FINANCIAL RESULTS
2022 2023 2024
$
E 5
w E
E
506 441 345 . 170 BF(]
191 s182
2022 2023 2024 =
. Geoup IP = IP Group
NET PROFIT DEBT
§ §
- E
w : w
« N s PO
‘19" = 4145 3857 kilyd 3284
2022 2z 224 2022 2023 2024
1P mif: Group IP = IP Group
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3.7 HIGHLIGHTS OF THE YEAR

HIGH SPEED LINE | IP LAUNCHES TENDER FOR THE FIRST CONCESSION OF THE PORTO-LISBON LINE

The construction of the high-speed rail network,
which will fully complement the conventional rail
network, aims to give a decisive boost to the rail
sector, recognising it as an essential means of
meeting the mobility needs of the population and
increasing the productivity and competitiveness of
the business fabric in Portugal.

PRR | SIGNING OF THE CONTRACT FOR THE
CONSTRUCTION OF A SECTION CONNECTING THE A25/IP5 AND THE EN229, IN THE MUNDAO BUSINESS ZONE

On 15 January 2024, Infraestruturas de Portugal
awarded the contract for the construction of a
section connecting the A25/IP5 and the EN229 in
the Mundao Business Zone, in the municipality of
Viseu. The new road link will contribute to increasing
the competitiveness of companies located in the
Mundao Business Park.

PRR | SIGNING OF THE CONTRACT FOR THE FINAL SECTION OF THE EN14 BYPASS, BETWEEN THE TROFA
AND SANTANA ROAD-RAIL INTERFACE

On 8 January, the contract was awarded for the
construction of the 2.4 km section between the Trofa
and Santana road-rail interface, which is the last
section of the new EN14 bypass. The contract involves
the construction of a new bridge over the River Ave and
will eliminate the current constraints on crossing the
urban centre of Trofa.

PRR | SIGNING OF THE CONSIGNMENT ORDER FOR THE REDEVELOPMENT OF THE SECTION OF THE IC2
BETWEEN MEIRINHAS AND POMBAL
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Infraestruturas de Portugal has signed the contract for the redevelopment of the 12 km section of the
IC2 between Meirinhas and Pombal. The main objectives are to improve mobility and road safety for
drivers and pedestrians and to promote economic and social cohesion in the region.

IP's APPLICATION AND CLIMATE TARGETS APPROVED BY THE SCIENCE BASED TARGETS INITIATIVE (SBTI)

Infraestruturas de Portugal has been investing in a decarbonisation
strategy based on several initiatives, including its commitment to the

global climate commitment Business Ambition for 1.5° C, created by . SCIENCE
the United Nations (UN-Global Compact), World Wide Fund for BASED
Nature (WWF), World Resources Institute (WRI), CDP — Disclosure /" TARGETS

Insight Action and the Science Based Targets Initiative (SBti). The
Business Ambition 1.5°C commitment is a voluntary global
movement of companies worldwide that aim to decarbonise their
activities and business processes in line with the Paris Agreement's
goals to limit global temperature rise to 1.5°C above pre-industrial levels, with SBTi being the standard
and reference entity for validating companies' climate ambition.

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

OESTE LINE | LAUNCH OF THE TENDER FOR THE IMPLEMENTATION OF THE ELECTRIFICATION AND
MODERNISATION OF THE SECTION BETWEEN CALDAS DA RAINHA AND LOURIGAL

On 12 February, the public tender was launched for
the contract for the Implementation of the
electrification and modernisation of a section of the
Oeste Line. Promoted under the National
Investment Programme - PNI2030, this project
continues the investments currently underway and

seeks to provide the Oeste Line with a more

modern and efficient infrastructure, promoting the

competitiveness of the railway system and offering
a higher capacity, faster, safer and environmentally

sustainable public transport service.

IP, WAZE AND ICNF TOGETHER FOR THE SAFETY OF DRIVERS AND THE IBERIAN LYNX
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. During a visit to the Traffic Control Centre on 1 March, IP

| welcomed representatives from Waze International to follow the
developments of the established protocol and see in real time the
new Iberian lynx project.

IP, in partnership with ICFN
and Waze, is developing a
project to detect Iberian lynxes along national roads and
subsequently alert drivers using the Waze mobile app. This new
solution enables the implementation of a new, sophisticated and
rigorous spatial monitoring system for the Iberian lynx population
in Portugal, with data transmitted in real time.

IP AND ASN SIGN CONTRACT TO BUILD NEwW CAM RING

On 13 March, a contract was signed between IP and
Alcatel Submarine Networks (ASN) for the design,
construction, supply, installation, assembly and
commissioning of the submarine fibre optic
telecommunications cable for the new CAM Ring (CAM
- Mainland, Azores, Madeira).

The New CAM Ring, a system of Submarine Cables
that will connect the Mainland to the Autonomous
Regions of the Azores and Madeira, will bring
improvements to the performance of electronic
communications.

PRR | OPENING TO TRAFFIC OF THE EN248 BYPASS IN ARRUDA DOS VINHOS

With the completion of the EN248 bypass in Arruda
dos Vinhos, IP has fulfilled its second investment
under the PRR, demonstrating its commitment to
improving mobility, strengthening road safety and
improving the environment and quality of life for the
region's population.

COMPLETION OF RENOVATION AND SEISMIC
REINFORCEMENT OF THE DUARTE PACHECO VIADUCT
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The renovation and seismic reinforcement works on
the Duarte Pacheco Viaduct have been completed,
increasing the durability of this engineering structure
and ensuring better safety and mobility conditions for
the thousands of drivers who use the viaduct every
day, as well as for all railway users who cross under
this iconic infrastructure.

Sul Line | Launch of the tender for the modernisation
between the Port of Setubal and Praias do Sado

The public tender for the contract to modernise the Sul
Line between the Port of Setubal and Praias do Sado
has been launched. This intervention aims to eliminate
existing railway operating constraints at Praias-Sado
station, as well as on various railway branches and
infrastructure in the Port of Setubal, improving the
operating conditions of the railway system.

PRR | LAUNCH OF THE PUBLIC TENDER FOR THE CONTRACT ‘CINTURA LINE AND NORTE LINE - CAMPOLIDE,
ORIENTE, ALVERCA AND AZAMBUJA CONCENTRATION STATIONS - SIGNALLING’ (DIGITISATION OF RAIL
TRANSPORT)

On 29 April, a public tender was launched for the
contract to replace the current signalling system at the
Campolide (Circular Line), Oriente, Alverca and
Azambuja (Norte Line) concentration stations, with the
aim of making the physical and functional connections
between the Norte Line of the National Railway
Network (NRwN) with the future High Speed Line
(HSL), allowing combined use, which is important for
the territorial cohesion objective of the HSL. The total
length of the project will be approximately 55 km of dual
and quadruple carriageways.
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IP HONOURED AT THE 4TH EDITION OF THE ‘NATIONAL SUSTAINABILITY AWARD’ PROMOTED BY JORNAL DE
NEGOCIOS

At the 4th edition of the ‘National Sustainability Award’ on 7 May 2024, IP
was recognised in the “Decarbonisation” category for its ‘National Railway
Network Electrification Programme (NRwN)'.

This initiative is promoted by Jornal de Negdcios, with the high patronage
of the Presidency of the Republic and aims to recognise
programmes/projects that have a positive impact on reducing greenhouse
gas emissions and promoting the fight against climate change.

This award recognises IP's work in terms of sustainability and
decarbonisation strategy, both through the Company's activity as a public
body with increased responsibilities in this area, and through its
commitment to promoting sustainable mobility.

HIGH SPEED LINE | IP MANDATED TO MOVE FORWARD WITH STUDIES FOR THE
THIRD CROSSING OF THE TAGUS AND THE LISBON-MADRID CONNECTION

The Council of Ministers, held on 14 May,
announced its decision to ‘mandate Infraestruturas
de Portugal to complete the necessary studies for
the construction of the Third Crossing of the Tagus
in Lisbon and the High-Speed Link (HSL) from
Lisbon to Madrid’.

PRR | SIGNING OF THE CONTRACT FOR THE REDEVELOPMENT OF THE EN114 — LINKING THE A15 TO RIO
MAIOR

This intervention aims to significantly improve accessibility, traffic flow and safety for traffic to and from
the industrial area of Rio Maior, mainly for heavy vehicles and through traffic from the A15 motorway
that uses the EN114 road to access Rio Maior.
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IP SUBSCRIBES TO THE CHARTER OF PRINCIPLES OF BCSD PORTUGAL - BUSINESS COUNCIL FOR
SUSTAINABLE DEVELOPMENT

The BCSD Portugal Charter of Principles establishes the
principles and guidelines for good corporate governance. By
. Carta de
Principios

BCSD PORTUGAL

signing this commitment, IP recognises that sustainable
corporate management is a factor in competitiveness.

INTERNATIONAL LEVEL CROSSING AWARENESS DAY| ILCAD 2024

In a joint initiative by several countries, led by the
International Union of Railways (UIC), 6 June
marked the 16th consecutive year of the
‘International Level Crossing Awareness Day’
(ILCAD - International Level Crossing Awareness
Day), with the aim of raising awareness of this issue
and promoting safe behaviour, which is crucial to
preventing accidents.

Infraestruturas

IP ORGANISES EVENT TO MARK INTERNATIONAL LEVEL CROSSING AWARENESS DAY (ILCAD)

Also as part of International Level Crossing Awareness Day, IP held
an event to present the national situation with regard to level
crossings, as well as the Plan to Reduce Accidents at Level
Crossings. Agreements were also signed between IP and the
municipalities of Cartaxo and Elvas for the removal of level
crossings on the Norte and Leste Lines.

HIGH SPEED LINE | PRESENTATION OF THE FUTURE SANTO OViDIO
STATION

Carlos Fernandes, Vice-President of IP, attended the
presentation session of the Detailed Plan for the future
Santo Ovidio Station The session was dedicated to the
new developments of the Santo Ovidio Detailed Plan in
Gaia, directly related to the Vigo - Porto - Lisbon High
Speed Line (HSL) project. This station is part of the first
section of the high-speed rail line between Porto and Oia.



https://www.linkedin.com/company/bcsd-portugal/
https://www.linkedin.com/company/infraestruturas-de-portugal-sa/
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ERESS FORUM 2024 1O BE HELD AT IP HEADQUARTERS

On 19 June, the Chairman of the Board of Directors of
IP, Miguel Cruz, opened the Eress Forum 2024, whose
main objectives were to discuss the challenges facing
the sector in achieving the correct, fair and transparent
allocation of energy consumption for electric traction on
railway networks, to define strategies for its full
implementation and to exchange experiences among
the various European players participating in the event.

DOURO LINE | INVESTMENTS IN THE MODERNISATION OF THE DOURO LINE

the development of the procedures underway with
regard to the Douro Line included in the Railway
2020 and PNI 2030 programmes. IP is developing a
set of projects that aim to equip the Douro Line with
the most modern control, command and signalling
‘ systems, which are interoperable and electrically
powered along its entire length, creating a modern,
safer, higher capacity and sustainable railway
infrastructure to serve the mobility of the region's

During June, several important actions took place in

population.

PRR | COMPLETION OF WORKS TO REMOVE OBSTACLES TO ACCESS TO INDUSTRIAL AREAS VIA THE EN229

The intervention consisted of the complete renovation
of the section of the EN229, which directly serves the ‘
municipalities of Satdo and Viseu, between the
intersection with the EM583 (end of the Satao bypass)
and the Mundao Business Park roundabout. With the
completion of these works on the road layout, it was
possible to achieve a significant improvement in traffic
flow and safety on the EN229. |
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GRILO TUNNEL ON THE IC17/CRIL | SIGNING OF THE CONTRACT FOR THE RENOVATION AND MODERNISATION
WORKS

On 27 June, the contract for the renovation and
modernisation of the Grilo Tunnel was awarded,
which will enable the infrastructure to be upgraded
to meet safety, energy efficiency and sustainability

. requirements, to ensure the best level of service and
integrated operation of the adjacent network, as well
as the reinforcement of communication systems
between the Grilo Tunnel and the IP Traffic Control
Centre (CCT).

PRR | OPENING TO TRAFFIC OF THE IC35 SECTION BETWEEN PENAFIEL AND RANS

On 1 July, a new section of the IC35 between
Penafiel and Rans came into service, developed
under the Recovery and Resilience Plan (PRR), in
its ‘Missing links and Network Capacity Increase’
investment dimension. The contract involved the
construction of a section of approximately 1,500
metres, starting at the new roundabout on the EN15
and ending with the construction of a bridge over the
Cavalum River valley and three overpasses.

PRR | SIGNING OF THE CONTRACT FOR THE DUPLICATION OF THE IP8 BETWEEN RELVAS VERDES AND
RONCAO

Infraestruturas de Portugal has awarded the contract for the duplication of the IP8 (A26) — connection
between Sines and the A2. The work aims to improve traffic conditions and safety on the IP8, on the
approximately 15-kilometre section between the

Relvas Verdes junction and Roncéo, also contributing
to improving access to the Port of Sines. 0 P R R

Plano de Recuperagdc
e Resiliéncia

PRR | SIGNING OF THE CONTRACT FOR THE CONSTRUCTION OF THE ALJUSTREL BYPASS

On 8 July, Infraestruturas de Portugal awarded the contract for the construction of the Aljustrel bypass.
With a length of 4.4 kilometres, the new infrastructure will improve road safety and access to the
mining area, the business park and the village of Montes Velhos.
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IP TOP MANAGEMENT TRAINING SESSION ON SUSTAINABILITY

On 8 July 2024, a training session was held for IP's top management on
sustainability, to ensure that the principles of sustainable development are an
integral part of the Company's operations, governance model and strategic
decisions, in order to meet the growing sustainability challenges facing the
mobility and transport system.

This initiative aimed to contribute to the Company's training on the scope of the
new requirements of Directive 2464/2022 - Corporate Sustainability Reporting
Directive (CSRD).

PRR | OPENING TO TRAFFIC — EN14 — VIA DIAGONAL - MAIA ROAD INTERFACE

On 14 July, Prime Minister Luis Montenegro inaugurated
the new road link between Via Diagonal in Maia and the
Road-Rail Interface in Trofa, at a ceremony held in Trofa,
attended by the Minister for Infrastructure and Housing,
Miguel Pinto Luz, and local mayors. This new road
improves safety and mobility in a densely populated
region with strong business activity. Approximately 10 km
long, the project included five Special Engineering
Structures, allowing for better connection with the main
road and rail transport axes.

HIGH-SPEED LINE | PORTO-LISBON LINE APPLICATION APPROVED

IP's application, submitted on 29 January, for EU funding under the Connecting Europe Facility for
Transport 2 (CEF 2) programme for the development of the first phase of the Porto-Lisbon High Speed
Line (Porto-Lisboa HSL) project has been approved. Of the 134 projects selected, the HSL project
received the largest amount of funding, confirming the European Commission's strong commitment to
supporting the project, which it considers a priority and fully in line with European objectives on
sustainability and territorial cohesion.

HIGH-SPEED LINE | LAUNCH OF THE PUBLIC TENDER FOR THE CONCESSION OF THE 2ND SECTION BETWEEN
OIA AND SOURE

Following the Council of Ministers' Resolution authorising the expenditure for the conclusion of the
concession contract for the High-Speed Railway Line between Oia and Soure, Infraestruturas de
Portugal launched on 26 July an international tender for the public-private partnership (PPP) for the
concession.

PRR | LAUNCH OF THE TENDER FOR THE FIRST PHASE OF THE IMPROVEMENT WORKS ON THE ROAD LINK
BETWEEN BAIAO AND PONTE DA ERMIDA, OVER THE DOURO RIVER

Infraestruturas de Portugal published in the Diario da Republica (Official Gazette) the tender for the
the first phase of the improvement works on the road link between Baido and Ponte da Ermida, over
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7.3 OPERATING EXPENSES

Operating expenses totalled €1,247.6 million in 2024, representing an increase of €84.2 million (+7%)
compared to 2023.

unit: € thousand

OPERATING EXPENSES 202 4%2023 202{/2"023

Cost of goods sold and materials consumed 323 450 428 588 105 139 33 %
Rj/l:ticvtc()arrllance, Repair and Safety of the Road 144 782 141 730 3052 29
g:iilrxggaﬁé:&osspair and Safety of the 79 950 80 598 648 19%
Other ESS 160 953 158 603 -2 350 -1%
Personnel Expenses 151 705 158 129 6423 4 %
Impairments (losses/reversals) * -152 12 150
Er);%er[;:tsigﬁversals of depreciation and 236 878 215 750 21128 99
Provisions (Increase/Decrease) 57 199 39 827 -17 372 -30 %
Other expenses and losses 8 392 12 025 3633 43 %
Income/(expenses) in subsidiaries 60 192

Total 1163 369 1247 592 84 223 7%

* In total operating expenses, this item is only considered in the year in which it is an expense.

CoOST OF GOODS SOLD AND MATERIALS CONSUMED

In the 2024 financial year, the Cost of Goods Sold and Materials Consumed item increased by €105.1
million, mainly due to increased use of materials in railway and road construction.

unit: € thousand

A A%

COST OF GOODS SOLD AND MATERIALS CONSUMED 2024

2024-2023 | 2024-2023

New road infrastructures 61435 94 372 32 937 54 %
Tolls - State Concessions 238424 | 247 828 9404 4 %
Rail Maintenance Material Consumption 11 447 9084 -2 363 21 %
Rail Investment Material Consumption 12 143 77 303 65 160 537 %

Total 323 450 | 428 588 105 139 33%





























































































































































































https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/compromissos/responsabilidade-social



https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/outras-divulgacoes














































































https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/enquadramento-legal
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/enquadramento-legal
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/enquadramento-legal
https://www.infraestruturasdeportugal.pt/
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/enquadramento-legal
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/enquadramento-legal















https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/outras-divulgacoes
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/outras-divulgacoes
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/outras-divulgacoes
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/outras-divulgacoes
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/outras-divulgacoes
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/governo-da-sociedade/outras-divulgacoes



https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/compromissos/responsabilidade-social
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/compromissos/responsabilidade-social
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/compromissos/responsabilidade-social
https://www.infraestruturasdeportugal.pt/pt-pt/sobre-nos/compromissos/responsabilidade-social










Infraestruturas
de Portugal

PART | | MANAGEMENT REPORT

At the Council of Ministers meeting on 10 March 2025, the Government instructed IP to take the
necessary steps to implement a set of priority road infrastructure projects, as provided in Council of
Ministers Resolution No. 69/2025 of 20 March.

With an approved budget of €446.7 million, which can be used for studies and works until 2028, the
objectives are to complement the road network with major projects under development, such as the
new airport and new rail links, as well as to provide existing roads with adequate capacity for urban
mobility and public transport flow, and to promote safety by reducing accidents and environmental
sustainability.

9.5 NATIONAL RAILWAY PLAN (NRWP)

The National Railway Plan (NRwP) and strategic priorities for the railway were approved by Council
of Ministers Resolution at the Council of Ministers meeting on 10 March 2025, . The main goal is to
make the railway network a mode of transport with high capacity and environmental sustainability in
the medium and long term, ensuring adequate coverage of the territory with connections to the most
important urban centres, as well as cross-border connections in the Iberian Peninsula and integration
into the trans-European network.

In this context, the Government has tasked IP with promoting the necessary studies for decision-
making on the following railway investments:

Modernisation and electrification of the Vouga Line, with connection to the Norte Line under conditions
of full interoperability;

Assessment of options for a direct connection from the Oeste Line to Lisbon, namely to the Cintura
Line;

Strengthening cross-border connections with Spain, including the high-speed connection between
Porto/Vila Real/Braganga/Spain, the connection between Aveiro/Viseu/Salamanca and the high-
speed connection between Faro/Huelva.

The Council of Ministers' Resolution also confirms the development priorities for the high-speed rail
network currently under construction (Porto-Lisbon, Porto-Vigo and Lisbon-Madrid), as well as for the
conventional rail network.







10. OUTLOOK

Economic projections for 2025 indicate moderate growth for both Portugal and the European Union
(EV).

The Bank of Portugal forecasts gross domestic product (GDP) growth of 2.3% in 2025, higher than
the 1.9% estimated for 2024. This increase is attributed to the easing of financial conditions, the
acceleration of external demand and the implementation of European funds, especially the Recovery
and Resilience Plan (PRR), whose implementation will intensify in 2025. Notwithstanding, growth is
projected to slow down to 2.1% in 2026 and 1.7% in 2027, largely due to the end of the PRR, which,
as is well known, is scheduled to end in June 2026.

With regard to inflation, the Bank of Portugal estimates a rate of 2.3% for 2025, which represents an
upward revision of 0.2 percentage points compared to previous forecasts. Infraestruturas de Portugal's
exposure to interest rate risk is relatively low, due to the predominance of fixed-rate debt and the
proactive risk management measures implemented. With regard to inflation, IP's exposure is greater,
particularly in certain segments related to its activity, as was the case in 2022 and 2023 during
inflationary tensions in the energy and some raw materials sectors.

However, there are significant risks and uncertainties that may affect these projections. The worsening
of geopolitical tensions, political uncertainties in countries such as France and Germany, and the
emergence of potential trade wars between the main global economic blocs represent threats to the
EU's economic growth. Therefore, the potential impact on IP's performance of developments in this
economic context will continue to deserve special attention.

In this regard, in accordance with the activities to be carried out over the three-year period, itis possible
to anticipate the maintenance of a positive net income trajectory for the financial years 2025 to 2027,
in line with the projections in the 2025-2027 Budget and Business Plan.

In terms of the network intervention plan, a sharp increase in investment activity is expected for 2025
and the following years, thus maintaining the annual growth trend that has been seen consecutively
since 2016, with particular relevance since 2022. The total amount of the network intervention plan in
2025 is expected to reach €1,380.8 million, of which €699.9 million relates to railways, €647.4 million
to roads and €33.6 million to Atlantic CAM.

In the rail sector, most of the investment projects provided for in the 2020 Railway Programme are
being completed; at the same time, there is an increase in investment associated with the
implementation of the initiatives included in the 2030 National Investment Programme (PNI 2030),
which reflects the transition between the two strategic plans and, above all, the continuity of the
strategy of investing in rail transport through investments in upgrading and expanding the network.

In fact, although the peak investment of the 2020 Railway Programme is now behind us, financial
implementation under this programme is still expected to reach €226.9 million by 2025, mainly due to
the completion of the International South Corridor, namely the new high-speed rail section between
Evora and Elvas, the Beira Alta Line, and the modernisation of the Algarve Line.
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http://www.infraestruturasdeportugal.pt/sites/default/files/inline-files/Pol%C3%ADtica%20Preven%C3%A7%C3%A3o%20e%20Combate%20ao%20Ass%C3%A9dio%20no%20Trabalho_1.pdf)
http://www.infraestruturasdeportugal.pt/sites/default/files/inline-files/Pol%C3%ADtica%20Preven%C3%A7%C3%A3o%20e%20Combate%20ao%20Ass%C3%A9dio%20no%20Trabalho_1.pdf)
http://www.infraestruturasdeportugal.pt/sites/default/files/inline-files/Politica-Comunicacao-Irregularidades.pdf



https://www.infraestruturasdeportugal.pt/pdfs/flipbook/CodigoEtica/index.html
https://infraestruturasportugal.sharepoint.com/sites/OGrupo/Prevencao_Corrupcao/Documentos%20Partilhados/Forms/AllItems.aspx?id=%2Fsites%2FOGrupo%2FPrevencao%5FCorrupcao%2FDocumentos%20Partilhados%2F05%20%2D%20Instrumentos%20do%20Programa%20de%20Cumprimento%20Normativo%2Epdf&parent=%2Fsites%2FOGrupo%2FPrevencao%5FCorrupcao%2FDocumentos%20Partilhados



http://ttps/infraestruturasportugal.sharepoint.com/sites/OrganizaoeGesto/Processos_Normativos/BP/Guias%20BP/Forms/AllItems.aspx?id=%2Fsites%2FOrganizaoeGesto%2FProcessos%5FNormativos%2FBP%2FGuias%20BP%2FGuiasBP26%5FPreven%C3%A7%C3%A3o%20e%20combate%20ao%20Branqueamento%20de%20Capitais%20e%20Financiamento%20do%20Terrorismo%2Epdf&parent=%2Fsites%2FOrganizaoeGesto%2FProcessos%5FNormativos%2FBP%2FGuias%20BP
http://ttps/infraestruturasportugal.sharepoint.com/sites/OrganizaoeGesto/Processos_Normativos/BP/Guias%20BP/Forms/AllItems.aspx?id=%2Fsites%2FOrganizaoeGesto%2FProcessos%5FNormativos%2FBP%2FGuias%20BP%2FGuiasBP26%5FPreven%C3%A7%C3%A3o%20e%20combate%20ao%20Branqueamento%20de%20Capitais%20e%20Financiamento%20do%20Terrorismo%2Epdf&parent=%2Fsites%2FOrganizaoeGesto%2FProcessos%5FNormativos%2FBP%2FGuias%20BP


































































































































































































































































































































































































































































https://diariodarepublica.pt/dr/detalhe/decreto-lei/97-2023-222877161


















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































https://diariodarepublica.pt/dr/detalhe/decreto-lei/97-2023-222877161







































































































