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General Information

Reconciliation table

Reconciliation Table for General Information

ESRS Standards

Paragraph

Notes

Reporting Criteria

BP-1 — General criteria
for the preparation of
sustainability statements

BP-2 — Disclosures in
relation to specific
circumstances

Methodology and
general criteria for the
preparation of the report

Disclosures in relation to
specific circumstances

The information required under paragraph 10 of BP-2 is not
applicable, except for Scope 3 emissions, which are
reported under the “Metrics” section of “E1 — Climate
Change” within the “Environmental Information” chapter.

With reference to paragraphs 13 and 14 of BP-2, the
required information is provided alongside the metrics
disclosed in the thematic sections.

Paragraph 17 of BP-2 does not apply, as the Group exceeds
an average of 750 employees at the balance sheet date.

For further information on the full reporting scope, please
refer to the “Mondadori Group Structure” section of the
Annual Financial Report

Governance

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

GOV-2 — Information
provided to and
sustainability matters
addressed by the
undertaking’s
administrative,
management and
supervisory bodies

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

GOV-4 — Statement on
due diligence

Governance Structure,
see paragraph
“Corporate governance
system of the
Mondadori Group”

Governance Structure,
see paragraph
“Corporate governance
system of the
Mondadori Group”

Governance Structure,
see paragraph
“Sustainability metrics in
performance evaluation
systems”

Governance structure,
see paragraph
“Statement on the due
diligence process”

For further details on the governance bodies, please refer
to the “Composition of corporate bodies” and
“Organisational structure of the Mondadori Group” sections
of the Annual Financial Report



GOV-5 — Risk
management and
internal controls over
sustainability reporting

Governance structure,
see paragraph “Risk
management and
internal control system
for sustainability
reporting”

Strategy

SBM-1 — Strategy,
business model and
value chain

SBM-2 — Interests and
views of stakeholders

SBM-3 - Material
impacts, risks and
opportunities and their
interaction with strategy
and business model

Business Model and
Value Chains

Sustainability strategy

Material sustainability
topics for the Mondadori
Group

Material sustainability
topics for the Mondadori
Group, in the paragraph
on “List of material
impacts, risks and
opportunities” and in the
themed chapters
thereafter

The information required under paragraph 40(a), point (iv), is
not applicable, as the Mondadori Group’s products and
services are not prohibited in any specific markets.

The disclosure requirements set out in paragraphs 40(c)
and 41 of ESRS 2 SBM-1do not apply to the Group as at the
reporting date.

The information required under paragraph 40(d), points (i) to
(iv), is not applicable, as the Mondadori Group does not
operate in the sectors indicated therein.

For further details on the business model and corporate
strategy, please refer to the sections “Overview of Group’s
activities,” “Group History Milestones,” as well as
“Significant events during the 2025 financial year” and
“Significant events after 31 December 2025” of the Annual
Financial Report

For further details on the main risks and uncertainties to
which the Mondadori Group is exposed, please refer to the
section “Main risks and uncertainties to which the
Mondadori Group is exposed” of the Annual Financial
Report

Management of impacts,

IRO-1 — Description of
the process to identify
and assess material
impacts, risks and
opportunities

risks and opportunities

Material sustainability
topics for the Mondadori
Group

Additional information required under IRO-1is provided in
greater detail in the section “Description of the process and
results of the Double Materiality Assessment” within the
chapter “Explanatory notes to the Sustainability Reporting”

The information required under IRO-2 — Disclosure
Requirements in ESRS covered by the undertaking's
sustainability statement — is provided later in the themed
chapters
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Methodology and general criteria for the preparation of the report

This document represents the second consolidated Sustainability Reporting (hereinafter also referred
to as the “Sustainability Reporting”, the “Reporting” or the “Sustainability Disclosure”) of the
Mondadori Group (hereinafter also referred to as the “Group”) for FY 2025.

The document is prepared in compliance with Legislative Decree no. 125/2024 implementing
Directive (EU) 2022/2464/EU of the European Parliament and Council, also known as the Corporate
Sustainability Reporting Directive (hereinafter the “CSRD”), with the European Sustainability Reporting
Standard (ESRS) and in accordance with Article 8 of Regulation (EU) 852/2020 on the European
Taxonomy, which requires companies obliged to report on sustainability to disclose the economic
activities they consider environmentally sustainable.

As required by Article 3 of Legislative Decree no. 125/2024, the Sustainability Report is an integral
part of the Directors' Report on Operations of the Group and contains the information necessary for
understanding the company's impact on sustainability matters and how they affect the company's
performance and results.

The document was prepared taking into account the contents of ESRS 1 (under the section "Content
and structure of the sustainability reporting"), which provides in detail the structure of the document
into the following four sections: general information, environmental information (including disclosure
pursuant to Article 8 of Regulation (EU) 2020/852, also known as "Taxonomy"), social information and
governance information.

In line with the provisions of the ESRS standards, the Mondadori Group has prepared this document
considering the principles of relevance, faithful representation, comparability, verifiability and
understandability, in order to ensure the quality of the information and the appropriateness of the
presentation methods.

The contents of this Report were identified on the basis of the results of the Group's Double
Materiality Assessment, which identified material impacts, risks and opportunities (IROs) and
determined which sustainability issues are relevant for Reporting purposes. The results of the Double
Materiality Assessment are presented in the section "Material sustainability topics for the Mondadori
Group".

In the reconciliation tables at the beginning of each thematic section, it is possible to consult the
content index in relation to the relevant IROs. In the “Explanatory notes” section, the full description of
the process followed in the context of the Double Materiality Assessment is provided (“Description of
the process and results of the Double Materiality Assessment”).

Reporting scope

The reporting scope includes companies consolidated on a line-by-line basis for financial reporting
purposes; for more details of the consolidated financial reporting scope, refer to section "3. Principles
and Scope of Consolidation" of the Consolidated Financial Statements as at 31 December 2025 of the
Mondadori Group. [BP-1, 5b)

As at 31 December 2025, the Mondadori Group held investments in jointly controlled companies ("joint
ventures"), in the following companies: Bookrepublic Webnovels, Edizioni EL S.r.l., Gruppo Attica
Publications, and Mondadori Seec Advertising Co. Ltd. Note that the Mondadori Group does not
exercise operative control over these companies; therefore, they have not been included in the
consolidated calculation of metrics — including GHG emissions — due to the absence of operational
control.

Note that there are no Group companies subject to the regulatory requirement to prepare individual
Sustainability Reports with reference to FY 2025. [BP-1, 5b)



The scope of social and governance data and information includes all companies consolidated on a
line-by-line basis in the Mondadori Group Consolidated Financial Statements as at 31 December 2025.

Disclosures in relation to specific circumstances

The qualitative and quantitative information appearing in this document was collected, aggregated
and disseminated at Group level; all the relevant company departments were involved in defining this
information, acting in close contact with and under the coordination of the Investor Relations & ESG
Reporting function.

In order to ensure the reliability of information reported, the use of estimates has been restricted as
much as possible, also with reference to data regarding the value chains; where used, estimates are
based on the best available and appropriately reported methods. [BP 2, 10, 11]

The main calculation methodologies and assumptions for performance indicators, including estimates
made, are provided alongside the relevant tables in the “Metrics” section of the thematic chapters.

Any forward-looking information has been prepared on the basis of assumptions about events that
may occur in the future and possible future actions to be taken by the Group.

The time horizons considered by the Mondadori Group in carrying out its Double Materiality
Assessment were as follows:

« the short term, which coincides with FY 2026;
» the medium term coincides with a horizon of two years from the end of the short term;

« long term: more than three years. [BP 2, 9]

These periods, with regard to the medium and long term, are not aligned with the ESRS standards, as
the Group deemed it appropriate to adopt the same time horizons defined in its strategic planning
processes and considered for the definition of the Group's Business Plan, including the Sustainability
Plan.

With regard to the disclosure of economic resources associated with an action plan, for this reporting
year the Group has defined a materiality threshold for operating expenditure (OpEx) and/or capital
expenditure (CapEx) of € 250 thousand or more. The thematic chapters therefore show the
expenditure associated with these actions if they exceed this threshold.

Annex | (“List of phased-in disclosure requirements”) of the document includes the disclosure
requirements for which the Mondadori Group has applied the transitional provisions provided for by
the ESRS 1 standard and Commission Delegated Regulation (EU) 2025/1416 of 11 July 2025 (Quick-fix
Regulation).

The document includes information required by other regulations containing sustainability reporting
requirements, as summarised in Annex Il of the chapter Explanatory notes [BP-2, 15].

Finally, it should be noted that:

— no omissions were made regarding EU classified and sensitive information and information
on intellectual property, know-how or innovation results, with the exception of actions and
resources related to the production of editorial content [BP-1, 5d];

— in the subsequent thematic chapters, it is indicated if the data has been validated by external
bodies other than the person issuing the assurance report for this document [MDR-M 77b)].

This Report was approved by the Board of Directors of Arnoldo Mondadori Editore S.p.A. on 19 March
2026.
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The Sustainability Reporting has been subject to limited assurance in accordance with the
International Standard on Assurance Engagements (ISAE) 3000 (Revised), performed by the
Independent Auditors EY S.p.A. The Independent Auditors’ Report can be found in the appendix to
this document. [MDR-M, paragraph 77, point (b)]
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Business Model and Value Chains

The business model

The Mondadori Group is the top ltalian publisher, leading the trade books and school textbooks
market, where it operates through the Country's most prestigious publishing houses and publishing
trademarks, and one of the major players in the retail segment, thanks to a widespread network of
bookstores across the Country. The Group is also the leading multimedia publisher, with a strong
presence in the digital and social media segments, as well as in the print magazine segment.

Book publishing is the core business of the Mondadori Group, a market in which it operates through
three distinct business areas: Trade Books, Education Books and Retail.

The first business area includes publishing activities in print and digital format (e-books and
audiobooks) in segments ranging from Italian and foreign fiction to non-fiction, from poetry to classics,
from children's and young people's books to large illustrated volumes and art catalogues, comics, fine
editions and paperbacks.

The second area deals with the publication of school textbooks and the provision of courses, teaching
aids and multimedia content for all teaching levels, from primary to secondary schools and universities.
[ESRS 2-SBM 1 40 a i] In addition to the traditional products in paper and digital formats (distributed
through a single platform, HUB Scuola, used by all three publishing houses), the companies’ range in
the Education Books area also includes lines on transversal topics, such as inclusion, guidance, STEM,
civic education, environment and digital citizenship. These resources are designed to support
students and teachers in strengthening basic skills, reducing early school leaving, and fostering
educational innovation.

A natural complement to the book publishing business is the bookstore chain, where the Group
operates with the Retail business area via a network of more than 500 stores distributed throughout
Italy, under direct management or in franchising, with the Mondadori Bookstore, Mondadori Duomo,
Rizzoli Galleria, Mondadori Point brands, on the web with the e-commerce site Mondadoristore.it and
the Bookclub formula. [ESRS 2 - SBM 140 a i]

The Mondadori Group is also the leading multimedia publisher in Italy, with a significant presence
across the digital and social media landscape, as well as in the print magazine segment, where it
operates through its Media business area. In addition to activities related to the development of brand
media and digital activities in a multi-channel perspective, this area includes traditional print activities,
which include the publication of magazines and related advertising sales, and the subscription
management activities of magazines and daily newspapers.

The Group's activities in the Trade Books area include a printing plant, operated by the consolidated
company Grafiche Bovini, which specifically handles the printing of Edizioni Star Comics' comic books
and manga. Note that, of the total paper procurement for the printing of the Mondadori Group's
publishing products, only 3% is printed directly in Grafiche Bovini's own operations. The remainder is
handled by the printers the Group relies on as players in the upstream value chain.

The Mondadori Group's main consumers include customers of bookshops and newsstands, users of
online content and services, readers of books, comics and magazines, students and families, as well
as users of the social channels with which the Group interacts through its brands. In addition, a
particular type of buyers are teachers and lecturers, who create a constant demand for scholastic
products through the adoption of textbooks for each class. Finally, customers also include third-party
publishers who use distribution services in the book and comics channel, a segment in which the
Group is becoming vertically integrated. [ESRS 2-SBM 140 a ii]

The Group is present on the Italian market with 2,146 employees. It is also present through its foreign
consolidated companies with over 85 employees, respectively 73 in the US and 12 in Spain [ESRS 2-
SBM 140 a, iii].

The representation of the business areas above coincides with the information prepared in
accordance with IFRS 8, as reported in the "Operating Segments" section of the Mondadori Group
Consolidated Financial Statements as at 31 December 2025 [ESRS-2 SBM 1 40b].

For more details on the significant groups of products and services offered, as well as the Group's
significant customers and markets, refer to the section "Overview of Group activities" in the Annual



Financial Report. [ESRS 2-SBM 1 40 a, i, ii]. During the reporting period, there were no significant
changes in the products and services offered, nor in the customer groups served.

Note that no significant changes occurred during the reporting period in the customer groups and/or
markets served by the Mondadori Group [ESRS 2-SBM-1 404, iii].
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Value chains

Books business value chain
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Media Print business value chain
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The Mondadori Group’s value chains include the editorial, production, logistics and commercial
processes required to offer cultural products and content in the Trade Books, Education Books, Retail
and Media segments. In 2025, compared with the previous year, activities relating to the Mondadori
Media scope were also analysed.

The extent to which policies, actions taken and targets — including the metrics adopted for monitoring
purposes — cover the value chains is described within each thematic chapter. Among these metrics,
this Reporting presents total gross Scope 3 emissions generated both upstream and downstream of
the Mondadori Group’s value chains.
More details on the calculation methodology used to estimate emissions can be found in the thematic
chapter "ESRS E1 - Climate Change". (SBM-142a)

Upstream value chain

The process originates with authors, who own and are responsible for the published works (books and
magazines). Based on the publishing offering, paper purchase orders are centrally managed with
paper mills, mainly in Europe, followed by printing activities entrusted to third-party suppliers, primarily
in Italy. For the production of Rizzoli International Publications Inc. in the United States, the process is
similar, but paper procurement is managed directly by printers, and is therefore treated as an indirect
purchase for the Group. Inbound logistics includes the transport of raw materials from paper mills to
printers’ facilities. Within the digital Media scope, upstream activities include influencer scouting,
agreements with third-party publishers for the acquisition of digital traffic, and the management of
technological infrastructure (hosting and servers).
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Own operations

The Group carries out editing, graphic design, content creation (books, magazines and digital assets),
marketing, promotion and management of digital platforms. This phase also includes certain
consolidated companies dedicated to distribution on behalf of third-party publishers, such as Agenzia
Libraria International (ALl) and Star Shop Distribuzione.

Downstream value chains

Finished products are delivered by printers to third-party warehouses managed on behalf of the
Group; from there, a centralised logistics process serves the Trade Books, Education Books and Retail
areas.

Products reach the Group’s physical and digital channels - directly managed and franchised
bookstores, online stores such as Mondadoristore.it - as well as third-party retailers, wholesalers and
Bookclub. For the Media area, distribution of magazines is managed by the partner Press-di
Distribuzione Stampa e Multimedia S.r.l., which entrusts all logistics activities to specialised suppliers.

The Group also carries out retail activities through owned stores, franchised outlets and a direct digital
channel, alongside third-party physical and digital sales channels.

With regard to end-of-life management of editorial products, depending on the logistics process,
shipments may involve both direct delivery to the relevant distribution channel destinations and return
shipments of unsold products. Returned products may be allocated to storage, recycling or pulping
processes, or to destruction or disposal processes.
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Sustainability strategy

The Mondadori Group’s strategic ESG guidelines were strengthened during 2025 through the
adoption of the 2025-2027 Sustainability Plan, approved by the Board of Directors on 12 March
2025 - with the preparatory, advisory and consultative support of the Control, Risk and Sustainability
Committee.

In defining the Sustainability Plan, the Mondadori Group took into account several key principles:

= Central role of the publisher: sustainability principles cannot be pursued solely at
environmental level, but also, and above all, at social level, in order to avoid a partial
approach and the risk of an overall negative trade-off.

= Integration with the business: the sustainability strategy must be developed in strong
alignment with the business strategy and embedded throughout the organisation.

= Sustainable development: sustainability must be closely integrated with the business model
and economic objectives.

= Measurability: objectives must be expressed through measurable KPls, with particular
attention to the social dimension.

= Regulatory evolution: the regulatory framework is still evolving and must therefore be
continuously monitored to ensure an appropriate assessment of commitments to be
undertaken.

By combining these guiding principles with the results of the double materiality assessment and
stakeholder engagement activities, the Group identified three pillars on which to build its strategy:

QUALITA £ VALORE SOCIALE

DELI'OFFERTA EDITORIALE

The first pillar focuses on the activities carried out by the Group to offer readers a high-quality
publishing experience, ensuring high standards consistent with the values of excellence that
characterise every stage of the production process. The objective is to generate a positive social
impact through a broad, diverse and culturally relevant catalogue capable of meeting the needs of
different audiences. Particular attention is also given to inclusion, both in content and formats, with a
specific focus on accessible solutions, such as audiobooks, which enable broader and more inclusive
access. The pillar also envisages strengthening relationships with key communities, such as students,
teachers and readers, fostering continuous dialogue and active participation.

The second pillar focuses on increasing commitment to sustainable management along the entire
production chain by taking measures that reduce environmental impact and promote responsible
practices along the Group's value chain (in partnership with suppliers), as well as more efficient and
innovative production management.

The third pillar is dedicated to the enhancement and inclusion of all Group people, with the aim of
promoting diversity, equity and well-being through dedicated policies and programmes. This
commitment translates into the creation of an inclusive working environment that is attentive to
people’s needs and promotes work-life balance. Attention also extends to all workers along the value
chain, ensuring decent working conditions in line with international standards.

The Mondadori Group is also committed to developing a transition plan for climate change
mitigation, consistent with the Group’s strategy and business model.



Each pillar of the Plan is articulated into specific objectives and actions aimed at achieving them,
with a primary focus on the following areas:

« promotion of reading and accessibility of content;

- reduction of energy impacts;

« engagement of suppliers in a sustainability pathway;
« employees: diversity, equity and inclusion;

« employees: retention and enhancement of skills;

- promotion of an ethical culture.

The Sustainability Plan is structured over a three-year time horizon, with progressive monitoring of the
achievement of objectives over FYs 2025, 2026 and 2027, with 2024 as the baseline year.
Monitoring of progress is carried out by the relevant Departments, each in line with their respective
roles and responsibilities.

Implementation of the Plan is supported by the identification of specific performance indicators, linked
to the long-term incentive plan (LTI) for Top Management, in order to promote alignment between
sustainability objectives and the Group’s governance and remuneration system.

The strategic ESG guidelines are primarily focused on the Group’s activities in Italy and concern a
broad range of stakeholders, including customers and readers, teachers and lecturers, suppliers,
employees and collaborators of the Group.

The process for defining objectives was based on a structured and articulated approach, developed

through the following phases:

- benchmark analyses conducted with reference to key peers and competitors, aimed at identifying
industry best practices and potential areas for improvement;

- analysis of the main sustainability frameworks, in order to ensure alignment with relevant
standards and best practices;

- interviews and discussions with Management and Top Management, aimed at identifying priority
strategic areas and selecting relevant key performance indicators (KPlIs);

- definition of an internal monitoring framework aimed at overseeing performance against defined
objectives, including through periodic reporting submitted to the Control, Risk and Sustainability
Committee for the assessment of annual progress.

The Sustainability Plan is implemented through the activation of four main strategic levers, which
support the implementation of the Plan in all areas:

« governance: development and implementation of specific policies and definition of KPIs to monitor
and assess progress;

- training and awareness-raising: promotion of training programmes and awareness-raising activities
to spread the culture of sustainability among employees, partners and stakeholders;

- innovation: investment and development of targeted initiatives to introduce solutions that support
sustainability goals, both environmentally and socially;

. relations and initiatives with the territory.
The ESG objectives set out in the Group’s Sustainability Plan will be subject to careful monitoring and
periodic updating, in light of performance achieved, emerging needs of key stakeholders and the

outcomes of the Double Materiality Assessment, as well as the evolution of external factors that may
affect the achievement of the defined objectives.

2025 ANNUAL FINANCIAL REPORT 13



Strengthening the management of material topics

Following the update of the double materiality assessment carried out in 2025, the Mondadori Group
conducted a comprehensive review of its system of policies, actions and targets in relation to the
management of the IROs identified as material.

The analysis showed that certain IROs are already fully integrated into the Group’s strategy, while
others are not yet covered by specific policies or targets. For the latter, the Group intends, during
2026, to carry out a revision and update of the Code of Ethics, with the aim of incorporating specific
dedicated sections. In particular, the document will address the following aspects:

« environmental policies relating to the following areas: energy consumption and emissions; water
resources; biodiversity protection and deforestation; responsible use of natural resources and waste
management;

« protection of end consumers, with a focus on reading, access to quality content and social inclusion.
- ethical management of artificial intelligence tools in editorial production processes.

Through this initiative, the Group aims to strengthen the management of material impacts and define
specific actions and targets where these are not yet in place.

Focus: status of targets as at 31.12.2025

At the end of the first year of the Plan, the Mondadori Group recorded significant progress across all
strategic pillars, demonstrating the effective integration of sustainability and business objectives.

In line with the strategic path undertaken, the status of the relevant KPIs?2 compared with the targets
defined in the 2025-2027 roadmap is presented below. For more details on the actions implemented
during 2025, refer to the thematic chapters.

22 percentage values are presented in comparison with the baseline year 2024.
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Status as

S T 2025 2026 2027 at 31
Objective Initiatives Targets KPI Target Target Target December
2025
Pillar: Quality and social value of the editorial offering
Regional
coverage index
School Reach 100% of (number of
events and Italian regions  regions with at o o
library and all school least 1 event) 100% 90%
services levels by 2027 and school
level coverage
index
Increase the
Promotion of Audiobook number of titles ‘Catalogue of +100% +35%
di d development  produced by titles produced
reading an 100% by 2027
accessibility of
content
Achieve course
Teacher satisfaction Course o o o o
training above 85% by satisfaction rate 75% 80% 85% 82%
2027
. Achieve or Percen.tageA of
Production of exceed 80% of new titles in
new titles in - liquid format >=80% 69%
L total new titles
liquid format over total new
by 2027 .
titles
Pillar: Efficiency and environmental responsibility across the supply chain
99%
Offices and X
Extend stores supplied (excludlng
Suobly of annually the  with renewable MA Rgtall
PRY supply of energy as a acquired
renewable renewable percentage of from 1
o) o) o)
gz‘iecrgsy;id energy to 100% total sites and 100% 100% 100% Deceml:.>er
stores of sites and stores 2025;
new openings (excluding percentage
(Italy) acquisitions calculated
during the year) based on
number of
Reduction of PODs)
energy impacts Reduction
Primary energy of 63%
Energy Reduce energy  consumption (4,878 EP
efficiency of consumption (EP) in the pre- 40% MWh)
the Niemeyer by 40% by and post- compared
building 2026 refurbishment with the
period 2022
baseline
LEED and
WEITIT X Obta:g]vSIOLD Obtaining  Obtaining
certification VS Certifications Of LEED  of WELL
of the certifications by e s e e
. certification certification
Niemeyer 2026
building
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Reduce trade Percentage
Trade roduct return reduction in
product P 2.0% 12%
return rate levels by 2% by  returns over
2027 total products
A mapping
Engage suppliers of suppliers
in a sustainability was carried
pathway Ensure 100% of out by tvpe
; relevant yyp
Supplier ) . and
Code of suppliers hold Suppllgr 100% revenue
Conduct sustainability =~ coverage index volumes
certifications by ’
2027 and the
certification
s held were
analysed.
Pillar: People development and inclusion
Achieve a
result equal to Percentage of
or greater than .
Gender 38% of women women in
balance in e management 38% 40.4%
in management e
management o positions out of
positions out of
total managers
total managers
by 2027
Reduce the
equal pay gap
Employees: Equal Pay by 6% “Equal pay 9 9
Diversity, equity  Gap compared with gap” index -6.0% -23.1%
and inclusion the 2024 final
figure by 2027
Pass annual
surveillance Renewal of .
Gender audits and Maintenance Passing of certificatio SUVV?"'G”C
Equality renew and renewal of surveillanc non e audit was
Certification certification on certification e audit expanded successfull
an expanded scope y passed
scope in 2027
Ensure at least
Employees: 80% Participati
retention and Training participation in articipation o o o o
enhancement of  activities at least 1 ;at? in at Ie;asy 60% 70% 80% 93.8%
skills training activity o9 actvity
by 2027
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Achieve at
O
Ethics least 90%

Participation
. participation in rate in ethics 90% 87%
training - L L
ethics training training
by 2026
Promotion of an
ethical culture Publication of ]
the Human Formalise The Policy
Human Formalise the  Rights Policy  the Human forn\:V:IiSsed
Rights Policy Human Rights  on internal and Rights on 10
Policy by 2025 external Policy by
communication 2025 December
channels 2025
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Material sustainability topics for the Mondadori Group

Stakeholders

The graph below summarises the main categories of internal and external stakeholders considered as
priorities along the Group's value chain. These categories — internal and external — are identified and
classified on the basis of:

1. the level of influence exerted or received;

2. their interest as primary users of the sustainability reporting, taking into account the extent to
which they depend on such information to make relevant decisions. [SBM-2, 43, 45a]
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In this context, the Mondadori Group's definition of stakeholders includes:

- individuals or groups whose interests are affected or could be affected — positively or negatively —
by the undertaking’s activities and its direct and indirect business relationships across its value
chain;

- the users of sustainability reports; including, in particular, investors and financial analysts.

Stakeholder engagement

Well aware of the importance of establishing and maintaining a constant dialogue with its
stakeholders, the Mondadori Group has opened up various channels of communication and
engagement with them throughout the year, including through specific Stakeholder Engagement
activities, in order to understand and take their demands into consideration. These activities enable
the Group to gain an in-depth understanding of the interests and views of its various stakeholders, as
well as their relationship with the Group’s strategy and business model. [SBM-2 454, ii, iii,iv V]

In 2025, the Group strengthened its stakeholder listening and engagement approach, using the
following engagement tools to understand their expectations and key views:

—one-to-one interviews with key strategic suppliers, identified based on relevance criteria in both
business and sustainability terms;

—dedicated surveys addressed to readers and customers, teachers, financial analysts and employees.

Overall, the process reached more than 3,200 participants, with an increase in participation rates
compared with the previous year. The evidence collected contributed to the Double Materiality
Assessment, enabling the identification of the 2025 material topics and strengthening alignment
between stakeholder expectations and the Group’s sustainability path [SBM-2 45b].

The findings of the engagement activities were shared and considered internally by the Management
Committee, the Control, Risk and Sustainability Committee and by the Board of Statutory Auditors.
[GOV-2 26, a] [SBM-2 45 d] Note that, for the current reporting year, no stakeholder perspectives or
needs emerged that would require changes to the Group’s strategy or business model. [SBM-2 45 ¢, i].

For more details on stakeholder engagement for the assessment and prioritisation of the long list of

IROs, refer to “Description of the process and results of the Double Materiality Assessment” in the
“Explanatory notes” section.

The main communication and engagement methods adopted for dialogue with stakeholders, as well
as their key interests and views, are set out in the table below:
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Stakeholder
Category

Details of stakeholders by
category

Key interests and
views

Summary of the
communication and
engagement methods

Shareholders and Majority shareholders

the Financial Non-controlling interests

Community
Analysts/rating agencies

Banks

Institutional Investors

Group’s medium-term
economic and financial
sustainability

Shareholders’ Meeting
Dialogue channels managed
by the Investor Relations
Department, including
surveys conducted as part of
stakeholder engagement
activities

Meetings with institutional
investors

Reporting channels
(whistleblowing)

Readers and Readers

customers Customers

Users/Social Media Users

Quality, accessibility
and inclusiveness of the
textbook and magazine
offering

Support channels and direct
assistance through the retail
network (stores and e-
commerce)

Complaint reporting channels

Social channels

Stakeholder engagement
activities (survey)

Reporting channels
(whistleblowing)

Institutions and Antitrust

Authority Trade associations

CONSOB

National/Community
lawmaker

Superintendencies/Museums

Public Administration

Business conduct in
compliance with
applicable regulations
and leading best
practices

Ad hoc discussions on
specific topics
Institutional round tables
Formal communications
Participation in tenders

Reporting channels
(whistleblowing)

World of schools Ministry of Education and

Quality, accessibility,
and inclusivity of the

Ad hoc discussions on

Research edri]torilal offgrinlg of specific topics
school textbooks
Teachers/educators ¢ Institutional round tables
* Formal communications
* Faculty survey
* Stakeholder engagement
activities for
teachers/educators (survey)
* Reporting channels
(whistleblowing)
Opinion leaders Media Accurate, rigorous, and | ® Media relations activities
truthful content that « Social channels
Influencers respects the tastes and
sensitivities of diverse | « Reporting channels
audiences ; )
(whistleblowing)
Content creators Authors Editorial independence | e Media relations activities
and creative autonomy; | o Social channels
Journalists respect for intellectua

property and copyright;
access to adequate
support tools and
resources for content
development

Reporting channels
(whistleblowing)

Business Partners Sales network (news stands,
bookstores, franchisees,

large retail, e-commerce)

Sales network (agents)

Third-party publishers

Advertising investors

Digital platforms

Establishment of long-
term relationships,
access to quality
content, access to tools
and resources for
content promotion and
sales

Franchisee conventions
Round tables

Reporting channels
(whistleblowing)
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Suppliers Direct suppliers (press, paper) \%gu??g{gﬁgﬁt:r’%h a « Regular meetings, round
Indirect suppliers of services relabtilonshi%s, reliability, tables, one-to-one meetings
ictribg stability an .
and distribution transparency in * Reporting channels
contractual =~ ) (whistleblowing)
arrangements (including
payment practices)
Employees and Emplovees Protection of well-being, | ,
"pby ¢ ploy quality and occupational | © Employee surveys
collaborators Associates health and safety « Corporate intranets
Advisors » Reporting channels
(whistleblowing, Ethics Line)
* Training and awareness-
raising activities
¢ Dialogue opportunities with
managers, including regular
performance evaluations
* Stakeholder engagement
activities (survey)
i i i Safeguarding workers' : ; ;
Social parties Trade unions rightg, respe%t o e Regular mefetlngs with union
INPS, INAIL workers' economic and representatives
professional conditions, oL
employment stability ¢ |nstitutional round tables
* Reporting channels
(whistleblowing)
Third sector NGOs g_olllaboration and tsof |~ Regular discussions on
ialogue on projects o ]
Non-profit organizations common interest to project development
contribute positively to | Reporting channels
the community and the R .
environment (whistleblowing)

Within the framework of the Human Rights Policy, adopted by the Group in December 2025, the
Mondadori Group strengthened stakeholder engagement through a structured process that includes
dialogue with stakeholders (including collaborators, suppliers and partners) as a key element in
defining mitigation measures better suited to addressing risks and impacts.
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List of material impacts, risks and opportunities

In general terms, the topics, sub-topics and sub-sub-topics identified through the 2025 Double
Materiality Assessment confirmed those already identified in the previous year:

ESRS 1 % ESRSE1 v/ ESRS $1 v/ ESRS G1 v/
General requirements  Climate change Own workforce Business conduct
ESRS 2 * ESRS E2 =aRS 52. ¢
. . Workers in the value
General disclosures Pollution ;
chain
\EVSTS = d‘/ in ESRS S3
gl L Affected communities

resources

ESRSE4 v/ ESRS S4 v/

Biodiversity and Consumers and

ecosystems end-users

ESRSE5 v/

Circular economy

Legenda
% Cross-cutting standards
v’ Relevant sustainability matters

Certain specific IROs, which were reassessed, were found to be non-material [SBM-3 48 ¢], in
particular:

- political engagement and lobbying activities;

« use of resources (toner, printing paper) in own operations.

The impact associated with intensive resource use in internal activities was reassessed in 2025 and,
following discussion with the Management Committee, was considered below the materiality
threshold, as it was deemed by Management to have a limited impact compared with the main
consumption drivers along the value chain [SBM-3 48 ¢].

The area relating to waste management upstream of the value chain was reassessed through specific
discussions with paper and printing suppliers. During these interactions, the impact was assessed as
below the materiality threshold by the suppliers themselves. Consequently, for the upstream segment,
waste management does not represent a material impact area for the Group [SBM-3 48 g].

At the same time, following stakeholder engagement activities, new material impacts were identified
[SBM-3 48 g] in the following areas:

- electricity consumption in paper production and printing processes (impact identified as one of
the main upstream consumption drivers and confirmed as material due to the energy intensity of
paper mills and printing facilities);

- safe and respectful working conditions for downstream workers (franchisees), in relation to
operating conditions and the quality of standards applied in franchised stores;

- violations of workers’ privacy within the value chains.
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In addition, new material impacts and risks were identified in relation to a company-specific topic,
namely the responsible use of artificial intelligence technologies (Al). In 2025, new IROs relating to
the use of Al in editorial content generation and management processes were assessed
[SBM-3 48 g, h].

The assessment showed that these IROs exceed the materiality threshold both from the internal
financial perspective of Management, due to potential medium- to long-term effects on the business
model, and from the external impact perspective expressed by readers and financial analysts.

Consistent with the previous year, no material opportunities were identified in 2025, nor any
material risks identified with short-term effects. Accordingly, for the current financial year, there are
no current material financial impacts linked to material risks and opportunities on the Group's
statements of financial position, results of operations or cash flows [SBM3 48(a), 48(d)].

The material impacts, risks and opportunities for the Mondadori Group are summarised in the table set
out on the following pages, structured by sub-topic and sub-sub-topic, time horizon and position along
the value chains [SBM3 48(a)]. For each IRO, the manner in which the Group is involved (through its
own activities or through its business relationships) is also specified, together with the relevant
stakeholder categories, the related sub-topic and sub-sub-topic, the time horizon and the position
along the value chain.
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Climate change mitigation Current Generation of greenhouse gas Upstream Involvement due to Environment Short/medi
negative emissions associated with energy business relations um/long-
impact consumption in the paper production Suppliers (paper and term

process, product printing activity and print)
inbound logistics activity

Energy Current Upstream activities in the publishing Upstream Involvement due to Environment Short/medi
negative value chain, such as paper production business relations um/long-
impact and energy-intensive printing processes, Suppliers (paper and term

require large amounts of energy and print)
fossil fuels, resulting in environmental
pressures.

Climate change mitigation Current Generation of greenhouse gas Downstream  Involvement due to Environment Short/medi
negative emissions associated with energy business relations um/long-

Energy impact consumption in outbound and sales Suppliers (logistics) term

outlet logistics activities (franchisees) Franchisees

Climate change mitigation Current Generation of greenhouse gas Own Involvement through ~ Environment Short/medi
negative emissions associated with energy operations own activities um/long-

Energy impact consumption from fossil sources in own term

operations (natural gas, diesel and
petrol for the vehicle fleet, refrigerant
gases, electricity)

Climate change mitigation Transition Risk related to the increase in operating Upstream Involvement due to Environment Medium/lo
risks expenses (OPEX) due to the use of new business relations ng-term

Climate change adaptation

Energy

raw materials and/or the implementation
of new low-carbon technologies and
production processes.

Suppliers (logistics, paper

and print)
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E3 — Water and marine resources

Water: water consumption, water Current Decreased availability of water Upstream Involvement due to Environment Short/medi
withdrawals, water discharges negative resources associated with water business relations um/long-
impact consumption in the paper production Suppliers (paper) term
process
E4 — Biodiversity and Ecosystems
Direct impact drivers of biodiversity loss: Current Loss of biodiversity and alteration of Upstream Involvement due to Environment Short/medi
land use change, freshwater use negative ecosystems due to deforestation business relations um/long-
change and marine use change impact activities associated with paper Suppliers (paper) term
production
Impacts on the extent and condition of = Current The sourcing of wood-derived products  Upstream Involvement due to Environment Short/medi
ecosystems: land degradation, negative in the upstream value chain may business relations um/long-
desertification impact contribute to soil degradation Suppliers (paper) term
processes, weakening ecosystem
resilience and increasing the risk of soil
desertification.
E5 — Resource use and circular economy
Resources inflows, including resource Current The intensive use of raw materials Downstream Involvement due to Environment Short term
use of resources negative (plastic, paper and cardboard, pallets) in business relations
impact the downstream value chain reduces the Suppliers (logistics)
Resource outflows related to pro-ducts availability of natural resources and has
and services a negative impact on the environment.
Resources inflows, including resource Actual The intensive use of raw materials in the Upstream Involvement due to Environment Short term
use of resources negative upstream value chain (paper mills, business relations
impact printers) reduces the availability of Suppliers (paper and
Resource outflows related to pro-ducts natural resources and has a negative print)
and services impact on the environment.
Waste Potential Environmental damage due to improper Downstream Involvement due to Environment Medium-
negative management of unsold products along business relations term
impact the Mondadori Group's downstream

value chain
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Resources inflows, including resource Risk A shift towards procurement choices Upstream Involvement due to Suppliers (paper and Medium/lo
use of resources based on the use of sustainable raw business relations print) ng-term
materials in the value chain (e.g.
vegetable-based inks, biodegradable
films, recycled packaging) may result in
an increase in costs for Mondadori
relating to purchased materials and
services.
S1 - Own workforce
Working conditions: health and safety Current Negative effects on the well-beingand  Own Involvement through ~ Employees Short term
negative health of Group employees and operations own activities
impact collaborators in terms of accidents, as a
consequence of a failure of health and
safety procedures and safeguards
Working conditions: secure Current Enhancement of workers' well-being Own Involvement through ~ Employees Short term
employment, working time, work-life positive through job stability, quality of work operations own activities
balance impact activities, and protection of work-life
balance
Equal treatment and equal opportunities Current Active promotion of DEI through the Own Involvement through ~ Employees Short term
for all: gender equality and equal pay positive dissemination of an internal culture operations own activities
for work of equal value, diversity, and impact focused on respect for diversity and the
measures against violence and enhancement of individual talent, with
harass-ment in the workplace positive effects in terms of a more
inclusive working environment and
greater development opportunities for
all employees.
Equal treatment and equal opportunities Current Fair and attentive management of career Own Involvement through ~ Employees Short term
for all: gender equality and equal pay positive paths, regardless of gender, promotes operations own activities
for work of equal value impact employee well-being and enhances
individual potential, contributing to a
more inclusive and merit-based working
environment
Equal treatment and equal opportunities Current Employment and professional growth Own Involvement through ~ Employees Short term
for all: training and skills development positive through the creation of job operations own activities
impact opportunities, skills development

programmes and merit-based career
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paths, enabling employees to enhance
their skills and professional profiles in
the labour market

Other work-related rights: privacy Potential Failure to protect privacy due to the Own Involvement through ~ Employees Medium-
negative ineffective operation of the Group operations own activities term
impact employees' data protection systems,

including events resulting from
cyberattacks and security breaches

Equal treatment and equal opportunities Potential Failure to monitor potential pay Own Involvement through ~ Employees Short term

for all: gender equality and equal pay negative disparities may hinder career operations own activities

for work of equal value, diversity impact development pathways, with negative

effects on individual well-being, job
satisfaction and the effective inclusion of
diverse perspectives and viewpoints

S2 — Workers in the value chain

Equal treatment and equal opportunities Current Development of skills and capabilities of Downstream  Involvement due to Sales network Short term

for all: training and skills development ~ positive workers in the downstream value chain business relations (franchisees, agents)
impact through specialised training

programmes, enhancing technical
competencies and increasing their level
of professional expertise in the labour

market, with positive effects on the local

communities in which they operate
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Working conditions: secure Potential The absence of a due diligence system  Upstream Involvement due to Suppliers Medium-
employment, working hours, adequate ~ negative along the value chain may compromise business relations term
wages, social dialogue, collective impact the protection of health and safety and  Downstream Workers in the value

bargaining, freedom of association, may negatively affect workers’ labour chain

health and safety, rights, potentially leading to situations

characterised by excessive working

Other work-related rights: child labour, hours, inadequate remuneration,

forced labour, limitations on collective bargaining and

Equal treatment and opportunities for trade union representation, barriers to

all: gender equality and equal pay for equal opportunities and a risk of

work of equal value, measures against discrimination.

violence and harassment in the

workplace

Equal treatment and opportunities for ~ Potential Promotion of a safe and respectful Downstream  Involvement due to Sales network Medium-

all: measures against violence and positive working environment for downstream business relations (franchisees) term

harassment in the workplace, training impact workers (e.g. franchisees) through the

and skills development extension of protection measures

already adopted for the Group’s
workforce, including reporting channels
for discrimination, violence and
harassment, and training programmes
on micro aggressions and gender bias.

Other work-related rights: privacy Potential Failure to protect privacy due to the Upstream Involvement through Suppliers Medium-
negative ineffective operation of value chain own activities term
impact workers' data protection systems, Downstream Workers in the value

including events resulting from chain
cyberattacks and security breaches
S4 - Consumers and end-users

Information-related impacts on Current The Group promotes editorial Own Involvement through ~ Readers and customers ~ Short term

consumers and/or end-users: freedom positive independence and safeguards the operations own activities

of expression impact diversity of readers’ perspectives

through a high-quality, fair and
representative publishing offering

Information-related impacts on Current Through initiatives to promote reading in Own Involvement through ~ Readers and customers  Short term

consumers and/or end-users: access to ~ Positive stores and schools, the Group helps operations own activities
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(quality) information

impact

bring culture to an increasingly broad
audience, fostering the growth of
readership

Social inclusion of consumers and/or Current The Group promotes educational tools ~ Own Involvement through ~ Students Short term
end-users: non-discrimination, access to positive designed to address learning difficulties, operations own activities
products and services impact enabling broader accessibility to

educational content for all social groups.
Information-related impacts on Current The Group promotes access to high- Own Involvement through ~ Readers and customers,  Short term
consumers and/or end-users: access to ~ Positive quality, value-added content capable of ~operations own activities teachers and lecturers,
(quality) information impact enhancing knowledge, education and students, one-time users

consumer awareness, and of and fan-base

disseminating culture through its

editorial content (e.g. upskilling of

teaching staff, awareness-raising on DEI

topics, digital literacy)
Social inclusion of consumers and/or Current Social inclusion of consumers and/or Own Involvement through ~ Readers and customers Short term
end-users: non-discrimination, access to positive end-users through accessible contentin operations own activities
products and services impact different formats (including e-books,

audiobooks)
Information-related impacts on Potential Failure to protect privacy due to Own Involvement through ~ Readers and customers,  Medium-
consumers and/or end-users: privacy negative ineffective data protection systems for operations own activities teachers and lecturers, term

impact data of consumers and end users, students, one-time users

including events resulting from cyber and fan-base

attacks and security breaches
Information-related impacts on Potential Failure to protect intellectual property Own Involvement through ~ Authors Medium-
consumers and/or end-users: negative and copyright due to the malfunctioning operations own activities term
responsible business practices impact of the dedicated protection system
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Responsible use of Artificial Intelligence
(Al) technology

[Entity specific]

Potential
negative
impact

Failure to ensure proper oversight of the Own

use of Al-based tools in editorial operations
production processes and in the

creation of the offering may compromise

the accuracy and reliability of content

and expose audiences to misleading

information

Involvement through
own activities

Readers and customers,
teachers and lecturers,
students, one-time users

and fan-base

Medium-
term

Responsible use of Artificial Intelligence
(Al) technology

[Entity specific]

Risk

The use of Al-based tools may facilitate Own

the unauthorised generation, operations
dissemination or access to protected

editorial content, compromising the

protection of the Group’s intellectual

property. If not adequately managed,

such situations may result in significant

reputational damage, with adverse

effects on the Group’s image and

stakeholder trust.

Involvement through
own activities

Readers and customers,
teachers and lecturers,
students, one-time users

and fan-base

Long-term

G1 - Business conduct

Corporate culture

Potential
negative
impact

Unethical or inappropriate behaviour by Own
employees and third parties acting on operations
behalf of the Company may deteriorate

the internal working environment and

compromise the integrity of business

processes, with negative effects on

people, business partners and, more

broadly, on the Group’s reputation.

Involvement through
own activities

Cross-cutting

Medium/lo
ng-term

Management of relations with suppliers,
including payment practices

Potential
negative
impact

Delays in payments to suppliers may Upstream and
undermine their financial stability and downstream

operational continuity, generating
negative impacts on the socio-economic
development of the Group’s suppliers,
particularly small and medium-sized
enterprises.

Involvement through
own activities

Suppliers

Medium-
term

Corruption and bribery: prevention and
detection including training, incidents

Potential
negative

Inadequate implementation of anti- Own
corruption policies and related training operations
programmes may facilitate the use of

Involvement through
own activities

Cross-cutting

Medium-
term
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impact

illicit practices, compromising the
effectiveness of the governance system
and undermining its transparency,
integrity and ability to ensure
responsible management.

Protection of whistleblowers

Potential
negative
impact

Failure to properly manage reports Own Involvement through
received through dedicated channels operations own activities

may discourage the reporting of

unethical behaviour, enabling breaches

of corporate integrity principles and

undermining stakeholder trust.

Cross-cutting

Medium/lo
ng-term
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Within the thematic chapters, disclosure requirements for each material sub-topic are reported, as
summarised in the reconciliation tables at the beginning of each chapter [IRO-2, 56] [SBM-3, 48(b)]. In
this context, the assessment of the resilience of the strategy and business model is provided
qualitatively, through the description of policies, actions, targets and metrics related to material
impacts, risks and opportunities [SBM-3, 48(f)].

The link between material impacts, risks and opportunities and the Group’s business model is
described in the thematic chapters through tables outlining the objectives of the 2025-2027
Sustainability Plan and the related actions connected to material IROs [SBM-3, 48(c)(ii)].

For more details on the methodology criteria adopted for the Double Materiality Assessment, refer to

the section "Description of the process and results of the Double Materiality Assessment" of the
"Explanatory notes to the Sustainability Reporting" of this document.
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Governance structure

The corporate governance system of the Mondadori Group

Arnoldo Mondadori Editore S.p.A. has adopted a corporate governance system based on the
“traditional” administration and control model as set out in Articles 2380-bis et seq. of the Italian Civil
Code. The model is structured around a Board of Directors, a Board of Statutory Auditors —
responsible for oversight and control activities, including compliance with applicable legal and
statutory provisions, adherence to sound management principles, and, in particular, the adequacy and
effective functioning of the organisational, administrative and accounting structure adopted by the
company — and an Independent Auditing Firm, which is in charge of auditing the statutory and
consolidated financial statements, the abbreviated half-year consolidated financial report, and the
Sustainability Reporting. Arnoldo Mondadori Editore S.p.A. also adheres to the Corporate Governance
Code promoted by Borsa ltaliana S.p.A., which serves as a reference framework for defining the
company’s organisational structure and operational practices in the area of corporate governance.

1 Chairman
2 Standing Auditors
3 Alternate Auditors
« Human Resources
Chief Executive Officer Management and Organisation
« Chief Sustainability
Officer
_ +» Administration, Finance
3 Executive Directors, and Control
9 Non-Executive Directors, 5 of
oot hd.;”d.m « Trade Books
: « Education Books
« Mondadori Media
+ Chief Innovation Officer
+ Mondadori Retail
Remuneration Control, Director in charge of .
and Risk and Related Party setting up and maintaining . a""&‘i"“l““'l‘:‘:iﬁ°“ and
Appointments Sustainability Committee the internal control and ediaReANons
Committee Committee* risk management system « Legal and Corporate
Affairs
N ive Di — Non-E ive Di S
2 of whom independent, 2 of whom independ .3, Zeiatziatds and Chief Executive Officer
including the Chai Incltding the Chalrm P
Sustainability Reporting Financial Reporting = Supervisory and Control
Manager Manager Head of Internal Audit Board
: CFO appointed by the Board of
""" Diroetpzn mbi:gb approval ---* auwh&mm’ﬁ: bythe

by the BSA
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The Board of Directors

The Board of Directors of Arnoldo Mondadori Editore S.p.A. constitutes the central body of the
Group’s governance system, with responsibility for defining strategic and organisational guidelines
through the approval of three-year plans [GOV-1 22d], and holds all powers of ordinary and
extraordinary management, except for those reserved by law to the shareholders’ meeting.

Board committees

Within the Board, three Committees operate with advisory and consultative functions, in line with the
recommendations of the Corporate Governance Code:

- Remuneration and Appointments Committee

- Control, Risk and Sustainability Committee

- Related Party Committee (in accordance with the Consob Regulation)
Strategic responsibilities

The Board pursues sustainable success, guiding long-term value creation for the benefit of
shareholders while taking into account the interests of all relevant stakeholders.

The Board:

1. defines, with the support of the Control, Risk and Sustainability Committee, the guidelines of the
internal control and risk management system [GOV-1 22c], determining their consistency with
strategic objectives and assessing impacts, risks and opportunities from a medium- to long-term
sustainability perspective [GOV-2 26b];

2. assesses the adequacy and effectiveness of the internal control system in relation to the
Company’s characteristics and risk profile;

3. annually approves the work plan of the Internal Audit department, after consulting the Board of
Statutory Auditors and the director in charge of the internal control and risk management system;

4. reviews and approves the Double Materiality Assessment, following prior examination by the
Control, Risk and Sustainability Committee [GOV-2 26a and 26b];

5. reviews and approves the Sustainability Reporting, verifying its regulatory compliance, following
prior examination by the Control, Risk and Sustainability Committee [GOV-2 26(a)].

Composition

The current Board, appointed by the Shareholders’ Meeting on 24 April 2024 for a three-year term
(until approval of the financial statements as at 31 December 2026), consists of 12 directors: three
Executive Directors and nine Non-Executive Directors, who do not hold individual management
powers or executive roles within the Company or within strategically significant Group companies
[GOV-1 21a].

There are no employee representatives among the members of the management and control bodies
[GOV-1 21b].

The Directors have heterogeneous skills and experience in relation to the Group's sectors, products
and geographical areas of activity [GOV-1 21c].

As at 31 December 2025, the gender composition was 42% women and 58% men, while the age
composition was 100% over 50 years [GOV-121d, e].

2025 ANNUAL FINANCIAL REPORT 134



Composition and diversity of the members of the administrative, management and supervisory
bodies

Composition of the Board of Directors 31-12-2025
Number of executive members 3
Number of non-executive members c
Percentages of independent members (%) 42%
Gender diversity (% women of total) 42%

Compliance with gender balance regulations (Law No. 160/2019, EU Directive of 17 October 2022 and
Legislative Decree No. 58 of 24 February 1998) is ensured: the less represented gender accounts for
more than 40% of the Board.

The Board of Statutory Auditors

The Board of Statutory Auditors oversees the management of the Company, verifying compliance with
the principles of proper administration and the adequacy of the organisational, administrative and
accounting structure. It also monitors compliance with Legislative Decree No. 125/2024, overseeing
the conformity of the sustainability reporting with applicable regulatory standards and the adequacy of
the related internal control system, and reports thereon in its annual report to the Shareholders’
Meeting. The Board of Statutory Auditors consists of three standing auditors and three alternate
auditors, who meet the integrity and professional requirements set out by applicable regulations. The
composition complies with gender balance provisions (at least two-fifths of the standing auditors
belong to the less represented gender).

The Control, Risk and Sustainability Committee

The Control, Risk and Sustainability Committee, appointed by the Board of Directors on 24 April 2024,
is made up of three Non-Executive Directors, two of whom - including the Chairman - are Independent.
The members are in office until approval of the financial statements at 31 December 2026.

The Committee is the Board body established in application of the Corporate Governance Code to
support, with preliminary activities, the decisions of the Board of Directors concerning the internal
control and risk management system, including sustainability activities.

Sustainability governance

Within the framework of sustainability governance, the Control, Risk and Sustainability Committee
plays an investigative, advisory and propositional role with respect to the Board of Directors in regard
to sustainability topics, with particular reference to the definition of the guidelines of the related
internal control system, the approval and monitoring of the double materiality matrix, the Sustainability
Reporting and the Sustainability Plan.

The Control, Risk and Sustainability Committee coordinates its activities with the Board of Statutory
Auditors, the Independent Auditors, the Head of Internal Audit, the Director in charge of the internal
control and risk management system and the Financial Reporting Manager.

The above bodies jointly contribute, each within their respective areas of responsibility, to ensuring
the oversight of impacts, risks and opportunities [GOV-1 22a]. The Group has also defined the
responsibilities of the individual governing bodies and corporate departments within its governance
system and the operating procedures supporting the process of preparation and approval of the
Sustainability Reporting [GOV-1, 22(b)].
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Composition

The Committee consists of: (i) an Independent Chairman with adequate accounting and financial
expertise, (ii) a non-executive independent director, and (iii) a non-executive director. Women account
for 67%. The Committee oversees the management of impacts, risks and opportunities (IROs) material
for the Group, measuring the effectiveness of policies, actions and targets aimed at mitigating material
impacts and risks, reporting thereon to the Board of Directors [GOV-122c¢, i), ii)].

Sustainability expertise

Within the organisational structure, reporting directly to the Chief Executive Officer, a specific function
dedicated to sustainability has been established, the Chief Sustainability Officer. Updates on
sustainability, with particular reference to reporting activities, are also subject to periodic reviews with
the Board of Statutory Auditors, the Control, Risk and Sustainability Committee and the Board of
Directors, concerning the Double Materiality Assessment, the internal control system and the approval
of the reporting and the sustainability plan.

With reference to the specific competences of the Directors, the Board of Directors carries out at least
every three years, in view of the renewal of its mandate and with the advisory and preparatory support
of the Remuneration and Appointments Committee, a self-assessment process of itself and of the
board committees. Within this process, the Board of Directors assesses an adequate distribution of
competences, including those relating to sustainability [GOV-1 23a, b].

The Financial Reporting Manager

The Board of Directors of 24 April 2024, having obtained the favourable opinion of the Board of
Statutory Auditors and verified the statutory professional requirements, confirmed the Executive
Director Chief Financial Officer Mr Alessandro Edoardo Franzosi as Financial Reporting Manager
pursuant to art. 24 of the Bylaws and art. 154-bis of the TUF, until the expiry of the Board’s mandate,
granting him all powers necessary for the exercise of his duties, with the right to rely on the competent
corporate departments and the Internal Audit Department for the checks provided for under art. 154-
bis, paragraph 3, of the TUF.

The Board of Directors, on 13.12.2025, extended to the Financial Reporting Manager the
responsibilities for the attestation of the Sustainability Reporting pursuant to art. 154-bis, paragraph 5-
ter, of Legislative Decree 58/1998, assigning responsibility for certifying, through a specific report, the
compliance of the document with reporting standards and the compliance of KPI information with the
Taxonomy Regulation and related delegated acts.

Head of the Internal Audit Department

In accordance with the Corporate Governance Code, the Board of Directors has defined the
responsibilities of the Internal Audit Department in terms of continuously, or as required, verifying the
effectiveness and adequacy of the internal control and risk management system, through an audit plan
approved by the Board and based on structured analysis and prioritisation of key risks, as well as
preparing periodic reports on activities carried out, risk management methods and compliance with
mitigation plans, including an assessment of the adequacy of the internal control and risk
management system.

Compliance Department
Without prejudice to the responsibility of the Financial Reporting Manager, the Compliance
Department operates under delegation by identifying applicable sustainability regulations and

providing timely updates to the Financial Reporting Manager on legislative developments relevant to
the Group.
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Supervisory Body

The Board of Directors has adopted an Organisation, Management and Control Model pursuant to
Legislative Decree 231/2001. The Model consists of a General Section, containing the provisions of
Legislative Decree 231/2001, the description of the Company’s governance, organisational and control
structure, the responsibilities of the Supervisory Body, information flows and the sanctioning system,
and a Special Section, containing the general principles of conduct and the prevention and control
measures adopted in relation to processes exposed to risks of offences pursuant to Legislative
Decree 231/2001. The Supervisory Body periodically reports to the Board of Directors, the Control,
Risk and Sustainability Committee and the Board of Statutory Auditors on the activities carried out and
on the functioning of the Model.
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Sustainability metrics in performance evaluation systems

The Mondadori Group has adopted a Remuneration Policy defined, in accordance with the Company's
governance model and best market practices, with the aim of attracting, motivating and retaining
resources with the professional qualities that meet the Group's development needs and, at the same
time, guaranteeing the achievement of the Company's strategic objectives, with a view to creating
sustainable value in the medium-long term, to the benefit of shareholders and relevant stakeholders
[GOV 3 29a]. The Remuneration and Appointments Committee assists the Board of Directors, in an
advisory and proposing capacity, in drawing up this policy, adopted by the Board of Directors, after
consulting the Board of Statutory Auditors in accordance with Article 2389 of the Italian Civil Code.

The remuneration package is attributed to Key Management Personnel Executives (GOV-3 29¢) and is
related to the responsibilities linked to the exercise of operational proxies in management, the size of
the business managed and the ability to contribute to the Group's consolidated results and is verified
on the basis of market benchmarks for equivalent positions. Key Management Personnel Executives
are those persons, including directors, who have the power and responsibility, directly or indirectly, for
planning, directing and controlling the Company's activities and for taking decisions that may affect
the Company's results, prospects and development.

In relation to this principle, Key Management Personnel Executives are identified as: 1. Executive
Directors, in their capacity as directors holding individual management powers or executive positions
in the Company; 2. the Directors in charge of the main Areas of Activity or Business in which the
Mondadori Group operates; 3. the Central Managers of the Corporate Departments with decision-
making and guidance responsibilities capable of significantly affecting the Company's current and
prospective results. The structure of the remuneration package comprises a fixed component, a short-
term variable component (MBO), a medium-long-term variable component (LTI), plus
extraordinary/one-off bonuses, benefits and allowances [ESRS 2 GOV-3 29d]. In the area of
sustainability, the LTI component aims to promote the sustainability of corporate management in the
long term through the achievement of the objectives set forth in the Company's multi-year strategic
plans and the creation of sustainable value for shareholders and stakeholders, while fostering
management retention and engagement. Of the performance conditions, 15% are linked to the ESG
Objective — Impact Inclusion Index and Environmental Sustainability Index. [ESRS 2 GOV-3, 29.b,d]

The result of the ESG target, consisting of the synthesis of the results in different areas of action
(gender equity and environment), can range from 0% to 120%, depending on the results in each of the
areas considered.

Focus on ESG objectives

The Mondadori Group, which has always been attentive to its role as a cultural agent in the country,
has also been paying attention to ESG aspects for years. Starting in 2023, the Company has decided
to enrich its commitment to sustainability topics, setting concrete goals for management, not only in
the social sphere, but also in the environmental sphere, indicating as a condition for the payment of
long-term bonuses also the achievement of green goals and with a greater overall relevance of ESG
objectives also from an economic point of view.

The 2024 ESG targets are therefore made up of two macro indicators:

« Impact Inclusion Index for 80%;

« Environmental Sustainability Index for 20%. [ESRS 2 GOV-3, 29.b]

With reference to the Impact Inclusion Index, as of 2022, the Group has initiated a systemic approach
to the issue of D&l (Diversity & Inclusion) and, more specifically, Gender Equity, which is particularly
relevant given the centrality of the human factor for the achievement of its mission, as also highlighted
in the Sustainability Plan approved in 2022 and subsequently updated.



For this reason, in addition to equipping itself with a set of indicators useful for the constant monitoring
of inequality phenomena, the Group has also established a strategy of action covering several areas of
intervention and a progressive approach in defining, year by year, commitments and targets for
continuous improvement. For the 2025-2027 Plan, the Mondadori Group has defined a set of
objectives that will lead the Group, after an initial three-year period of commitment to the
implementation of concrete ESG initiatives, to the achievement of the following goals:

1. Pass annual surveillance audits and confirm the 2027 main audit regarding the Gender Equality
Certification, granted on 2023 data by Bureau Veritas, a leading certifying body, demonstrating the
work done and the Mondadori Group's willingness to formalise, also towards stakeholders, its
commitment to consider D&l values as fundamental elements of its business.

2. Continue the path of improvement in terms of Gender Balance and Pay Equity where, historically,
differences in opportunities have been most evident, i.e. at managerial levels.

In order to assess the results achieved in these areas, the "Impact Inclusion Index" (with a total weight
of 80%), as defined from 2022, measures in summary form, the level of achievement of the defined
objectives.

The areas described above contribute to the definition of the Index according to the following
percentage weights:

+ 40% for the indicator measuring the achievement and maintenance of Gender Equality Certification
by passing the monitoring audits scheduled over the three-year period on an annual basis;

« 20% for Equal Opportunities, with the indicator measuring that the percentage of women in
managerial positions remains at or above the 38% level;

+ 20% in the area of pay equity, with the indicator measuring, after the improvements called for in
previous Plans, a further step in reducing the gender pay gap for managerial positions, amounting to
6% of the results achieved by the end of 2024.

With reference to the Environmental Index, represented by the Environmental Sustainability Index
(with a relative weight of 20%), the Group aims to obtain, in relation to the refurbishment of the
headquarters (Palazzo Niemeyer, which hosts approximately 67% of the Group’s employees), the LEED
and WELL Bronze certification, by the certifier Deer.

Finally, the weight of the ESG Indicator is confirmed at 15%, as envisaged, after the initial phase, by the
Policies of previous years. For the first indicator, the target performance is reached with the attainment
of the Certification by Bureau Veritas in 2027 and if the control levels ("surveillance™ set by the route
for 2025 and 2026 are exceeded. The result may exceed 100% of the target in the event of an
improvement in the scores obtained with the first certification.

For the Gender Balance and Pay Equity indicators, on the other hand, the Index measures, with a
linear progression, the achievement of the set target or its exceedance. Finally, the Environmental
Sustainability Indicator is considered achieved at 100% in the event of obtaining the WELL Bronze
certification in the refurbishment of the headquarters and may reach 120% of the target in the event of
achieving the Gold level [ESRS 2 GOV-3 29¢]. In this way, the ESG index appreciates, in a summarised
manner, the overall results achieved in the four areas; the premium linked to the performance of the
index can then vary proportionally from 0% (failure to achieve the three targets) to 120% (exceeding
the targets in all areas) [ESRS 2 GOV-3 29e].
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Statement on the due diligence process

The Group fulfils its duty of diligence through the integration of responsible conduct into corporate
policies (Code of Ethics, Model 231/2001, ISO 9001 and UNI PdR 125:2022 certifications), the
identification and assessment of actual and potential impacts along the value chain, the prevention
and mitigation of negative impacts, the monitoring of actions and the communication of results in this
Statement.

In 2025, the Supplier Code of Conduct (approved at the end of 2025) and the Anti-Corruption Policy
of the Mondadori Group were prepared, the adoption of which is expected during 2026.

Key elements of due diligence Sustainability Reporting section

a) Integrating due diligence into governance,|. Corporate governance system (Chapter 1- General
strategy, and the business model Information)

« Sustainability strategy (Chapter 1 - General
Information)

b) Engaging stakeholders in all fundamental stages|. Stakeholders (Chapter 1- General Information)
of due diligence

¢) Identifying and assessing negative impacts » Description of the process and results of the
double materiality assessment (Explanatory Notes)

« List of material impacts, risks and opportunities
(Chapter 1- General Information)

d) Taking action to address negative impacts « Sustainability strategy (Chapter 1 - General
Information)

« Themed chapters in this Sustainability Reporting

e) Monitoring the effectiveness of actions and|. Themed chapters in this Sustainability Reporting
communicating

Supplier Code of Conduct

The Mondadori Group considers that the quality of editorial content and products offered is
inextricably linked to the solidity, efficiency and social and environmental responsibility of its supply
chain. For this reason, the Group considers its relationship with suppliers a fundamental strategic
lever, based on principles of transparency, mutual trust and long-term collaboration, within a
partnership approach oriented towards the creation of shared value.

In this context, during 2025, the Group prepared a Supplier Code of Conduct, through which it
undertakes to build, together with its business partners, a system based on business integrity, respect
for people and environmental protection, also taking into account the evolution of sustainability
practices and strengthening the ability to manage environmental aspects competently and
responsibly, going beyond mere regulatory compliance.

The Code is drafted in line with the principles of the UN Global Compact and reflects the commitments
undertaken by the Group through its corporate policies, including the Code of Ethics and the Human
Rights Policy. It will constitute an integral and essential part of all contractual agreements between the
Group and its suppliers.
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Risk management and internal control system on Sustainability Reporting

The internal control and risk management system of the Mondadori Group is understood as the set of
procedures, organizational structures, and related activities aimed at ensuring, through an appropriate
process of identification, measurement, management, and monitoring of the main risks, the proper and
consistent conduct of the company in line with the established objectives related to sustainability
reporting. [ESRS 2 GOV-5, 36, a]

The internal control and risk management system provides reasonable assurance regarding the
control of risks associated with the pursuit of the Company's strategic objectives and related
operational objectives, in particular the reliability of Sustainability Reporting (reporting objectives)
[GOV-5, 36 a,b,c,].

Definition of Scoping, risk analysis and identification of controls

As part of the preparation of the Sustainability Report pursuant to Legislative Decree no. 125/2024, the
Mondadori Group has adopted a special procedure to formalise the main activities carried out in
relation to the preparation of this document.

In relation to the provisions set out in the procedure, the Group has formalised a specific control matrix
(Risk & Control Matrix - RCM), within which the main risks, objectives and control measures identified in
relation to the process of preparation of the Sustainability Reporting are specified, subject to specific
analysis during the previous financial year.

The Mondadori Group defined during the previous financial year, and subsequently updated in 2025,
the scope of application of the control system underlying its Sustainability Reporting (“Scoping”).
Within this activity, the Group carried out a prioritisation of the Disclosure Requirements identified
through the use of specific qualitative and quantitative criteria, in order to identify the disclosures of
the Sustainability Reporting relevant for the purposes of the Internal Control System.

With reference to the Disclosure Requirements considered most relevant, the Group prepared specific
control matrices, the controls of which were subject to analysis and verification during the current
reporting period.

Monitoring and evaluation

The periodic verification of the adequacy of the controls on the Sustainability Statement is carried out
in different ways, depending on the entity in charge of their implementation.

Verification activities include:

— line monitoring entrusted to the departments and corporate functions of the Group
companies included in the reporting scope. They are responsible for ensuring the proper
functioning, updating and implementation of operational procedures relating to the formation
and processing of data and associated controls;

— an independent second-level control assigned to the Internal Audit Department. This
Department carried out, in relation to the 2025 Sustainability Reporting, specific testing
activities on the Disclosure Requirements identified as most relevant, aimed at verifying the
adequacy and effectiveness of the control measures.

The monitoring and assessment activities described above may lead to the identification of areas for
improvement and the subsequent performance of specific assessment and follow-up activities, aimed
at verifying their resolution following the implementation of appropriate corrective actions.

At the end of each Internal Audit function review, a periodic activity is also planned for the sharing of
results by the same with the corporate functions concerned, the Investor Relations & ESG Reporting
function and the Financial Reporting Officer. The results of the control assessments, including any
areas for improvement and identified corrective actions, are duly documented.
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Roles and responsibilities
Board of Directors

The Board of Directors has identified the Chief Executive Officer as the director in charge of the
internal control and risk management system. Its task is to ensure the identification of the main
corporate risks and the management of the internal control and risk management system, taking into
account the characteristics of the activities carried out by the Group, and reporting to the Control, Risk
and Sustainability Committee or the Board of Directors, including on any critical issues detected.

The Board of Directors plays a central role in supervising the activities of the Financial Reporting
Manager, ensuring:

[0 the adequacy of the means and powers allocated to him to perform his duties;

[0 compliance with the Sustainability Reporting procedures prepared by him.

The Board of Directors also approves the results of the Double Materiality Assessment.

Board of Statutory Auditors

The Board of Statutory Auditors monitors compliance with the provisions of Legislative Decree no.
125/2024, ensuring that Sustainability Reporting complies with the law and reporting standards. It
reports on its supervisory activities in its annual report to the Shareholders' Meeting:

[0 on the adequacy of all procedures, processes and structures involved in the preparation of
financial reporting and Sustainability Reporting;

[0 on the effectiveness of the internal control, internal audit and risk management systems and on
the statutory audit of the annual financial statements, the consolidated financial statements and
the attestation of compliance of the Sustainability Report;

[J on statutory auditor independence and sustainability.

Control, Risk and Sustainability Committee

As set out in the reporting procedure, the Committee coordinates its activities, as far as their
respective competences are concerned, with those of the Board of Statutory Auditors, the
Independent Auditors, the Head of Internal Audit, as well as the Director in charge of the internal
control and risk management system and the Financial Reporting Manager; specifically, it is appointed
to:

[J examine, in agreement with the Board of Statutory Auditors, the overall process aimed at defining
the Sustainability Reporting, with particular reference to the related internal control system and
the results of the Double Materiality Assessment, providing a non-binding advisory opinion on the
outcome of the activities in support of the resolutions of the Board of Directors and indicating any
further details and/or additions;

[0 review the content of the draft Sustainability Report, prepared by the Head of Investor Relations &
ESG Reporting, ensuring compliance with the applicable reporting standards (the European
Sustainability Reporting Standards, or “ESRS”), after obtaining the opinion of the Financial
Reporting Manager, and providing a non-binding advisory opinion on its outcome to support the
resolutions of the Board of Directors;

[0 provide opinions on specific aspects related to the identification of the main business risks and
support the assessments and decisions of the Board of Directors concerning the management of
risks arising from prejudicial events of which the Board has become aware;

[0 examine the periodic and particularly relevant reports prepared by the Internal Audit department;

[0 monitor the independence, suitability, effectiveness and efficiency of the Internal Audit
Department.
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Financial Reporting Manager

As described in the reporting procedure, the Financial Reporting Officer is responsible [ESRS 2 GOV-5
36d]:

0 for verifying and approving the results of the Double Materiality Assessment, assessing the
identified material topics, both in relation to their ESG impact and relevance and to their financial
impact on the Group’s activities;

0 for verifying and approving the closing timetable;

0 for validating the list containing the Department Heads and data owners, prepared by the Investor
Relations and ESG Reporting Department, for the Companies included in the reporting scope of
the Sustainability Reporting, who will be involved in various capacities during the preparation,
approval and publication process;

T for approving the Content Index;

[ for reviewing the draft Sustainability Reporting.

He is also responsible for preparing adequate procedures relating to the Sustainability Reporting,
ensuring its compliance with Directive (EU) 2022/2464 (CSRD), the European Sustainability Reporting
Standards (ESRS) and Regulation (EU) 852/2020 on the EU Taxonomy, as well as ensuring the
correctness and accuracy of the documents and contents relating to the preparation of the
Sustainability Reporting.

Responsibility for the integrity and correctness of accounting and sustainability data remains a
responsibility identified within the business organisation, in the individual structures that produce the
data, check them and with them feed the information flows governed by the Sustainability Reporting.

The Financial Reporting Manager identifies suitable organisational and procedural solutions to ensure
the adequacy of the control model for the Sustainability Reporting process.

He also attends any meeting of the Board of Directors or the Executive Committee dealing with the
approval of the Sustainability Report or other data/issues relevant to the statements he is required to
provide.

Internal Audit Department

The Internal Audit Department is directly responsible for carrying out, as an independent third-level
body, independent and impartial audits in order to ensure the full operability of the control model on
the drafting of the Sustainability Report [ESRS 2 GOV-5 36d].

Upon delegation by the Financial Reporting Manager, the Internal Audit Department may perform the
following activities:
— support in defining the testing plan;

— support in carrying out specific checks on the design and effective application of the procedures
for drafting the Sustainability Report, without prejudice to the sole responsibility of the Financial
Reporting Manager for the outcome of the checks carried out;

— support in relation to the supervision activity concerning the effective implementation of corrective
actions defined in response to the areas for improvement identified by the relevant corporate
Departments.
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Investor Relations & ESG Reporting Department

The Head of Investor Relations & ESG Reporting, supported by the Chief Sustainability Officer, draws
up and updates the documentation for the purpose of preparing the Sustainability Report and
identifies any need to change activities and/or processes.

It is also responsible for ensuring that an adequate flow of information concerning the results of its
activities is provided to the Financial Reporting Manager and to the competent bodies, with particular
attention to the data attributable to Sustainability Reporting.

The Department also manages the coordination of the annual internal attestation process, ensuring
the collection, review and completeness of the attestation letters submitted by the corporate
Departments and the companies included in the reporting scope [ESRS 2 GOV-5 36d].

Compliance Department

Within the organisation of the Group’s internal control and risk management system, the Compliance
Department of Arnoldo Mondadori Editore S.p.A. is entrusted with the task of:

- supporting the Chief Executive Officer of Arnoldo Mondadori Editore S.p.A. in identifying the
main relevant corporate risks within the scope of Legislative Decree no. 231/2001, taking into
account the characteristics of the activities carried out by the Company and its subsidiaries;

- supporting the Chief Executive Officer of Arnoldo Mondadori Editore S.p.A. in implementing the
guidelines defined by the administrative body, overseeing the design, implementation and
management of the internal control and risk management system relevant to Legislative Decree
no. 231/2001 and constantly verifying its adequacy and effectiveness, as well as ensuring its
adaptation in line with the specific features of the businesses of the subsidiaries and with
changes in the Group’s organisational structure and the relevant regulatory and social context;

- supporting the assessments and decisions of the Control, Risk and Sustainability Committee,
the control body, the Supervisory Body of Arnoldo Mondadori Editore S.p.A., as well as the
supervisory and control bodies of the subsidiaries and the corporate Departments of the Parent
Company involved in controls, facilitating coordination among them, in compliance with the
regulatory framework, the corporate governance code and best practices;

- supporting the Head of the Group Internal Audit Department in the activities of verifying, within
the internal control and risk management system, the prevention of offences relevant under
Legislative Decree no. 231/200f,;

- coordinating the continuous improvement activities of the internal regulatory framework
(including policies and procedures) adopted by the Group within the scope of Legislative
Decree no. 231/2001, in line with the business model, organisational structures and the evolving
regulatory and social context.

Information flows

All Group subjects are required to provide timely information on any event that may affect the internal
control system, activating the necessary communications to the Financial Reporting Manager. These
information flows are described in more detail below, with specific reference to Sustainability
Reporting [ESRS 2, GOV-5 36e].

Relations between the Financial Reporting Manager and Corporate Governance Bodies

In order to meet the information requirements functional to the management of the system, all the
document flows for updating and reporting are implemented between the subjects and bodies
involved in the management of the control and risk management system: the Board of Directors, the
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Control, Risk and Sustainability Committee, the Financial Reporting Manager, the Internal Audit
Department, the Supervisory Board, the Board of Statutory Auditors and the Independent Auditors.

The Financial Reporting Manager reports directly to the Board of Directors and to Arnoldo Mondadori
Editore S.p.A's Control, Risk and Sustainability Committee, in relation to the functions and
responsibilities of the position; in particular, he informs the Board of Directors on the status of the
control model on the process of drafting the Sustainability Report, on the occasion of or prior to the
Board's examination of the same, reporting any significant shortcomings found in the controls and the
initiatives implemented, planned to remedy them, or for compensatory purposes.

The Financial Reporting Manager is obliged to promptly bring to the attention of the administrative and
control bodies of the Company any significant deficiencies and anomalies ascertained over time that,
in his prudent assessment, do not appear likely to be corrected in time for the approval of the
Sustainability Report.

Once a year, he informs the Board of Directors, jointly with the Executive Director, of:

T how the management and control of the Sustainability Reporting process is carried out and its
adequacy in relation to the statement to be issued;

0J any critical issues that may have arisen during the reporting period for the attestation and the
plans defined, including with the Executive Director, to overcome the problems encountered;

[ issues concerning the suitability of the means at its disposal for carrying out its work.

Within the scope of the powers and means at his disposal, the Financial Reporting Manager
communicates constantly with the following Corporate Governance Bodies:

T the Board of Directors, the Executive Director, and the Control, Risk and Sustainability Committee
to provide updates on the progress of the preparation and verification of the Sustainability
Reporting procedures and any corrective action;

] the Supervisory Board, the Board of Statutory Auditors, the Independent Auditors for the
coordination aimed at detecting any further risks relevant to the reliability of the Sustainability
Report.

The Financial Reporting Manager provides the Board of Statutory Auditors with the necessary
cooperation in order to ensure that the Board of Statutory Auditors performs its supervisory and
verification functions on the adequacy and functioning of the operational procedures for the
preparation of the Sustainability Report, their suitability for the purpose envisaged by the law, as well
as their effective implementation at the Company and, to the extent within the competence of the
Company's Board of Statutory Auditors, also at the companies belonging to the Group.

He is also an active part of the information flows to and from the Supervisory Board with regard to
control over the preparation and application of the procedures for drafting the Sustainability Report, as
well as their monitoring and constant updating.

The Independent Auditors, in the performance of their duties, may at any time request information
from the Financial Reporting Manager on specific matters falling within the scope of his functions and
carry out checks on the procedures established and their concrete application. He is therefore obliged
to submit to the Independent Auditors any information and assistance requested by the latter in this
regard.
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Relations between the Financial Reporting Manager and the corporate Departments

The sustainability information flow originates from the business processes managed by the Company's
first-level Departments. The Financial Reporting Manager liaises with these Departments to document
and monitor the Company's procedures, periodically receiving information on activities affecting
Sustainability Reporting.

Within these relationships, in addition to periodic reporting flows, an additional formal control is
provided by the annual attestation process. At year-end closing:

T the Head of Investor Relations & ESG Reporting and the corporate Departments involved in the
preparation of the consolidated Sustainability Reporting submit to the Financial Reporting Officer
a formal attestation letter regarding the completeness, reliability and compliance with ESRS
standards of the information flows under their responsibility;

T the CEOs of foreign subsidiaries included in the CSRD scope submit to the Financial Reporting
Officer an attestation letter relating to the completeness and reliability of the information
provided, in order to ensure the proper preparation of the consolidated reporting.

The Investor Relations & ESG Reporting Department manages the collection and verification of the

attestation letters, reviewing any issues that emerge and coordinating, with the relevant Departments,
the appropriate analysis and resolution activities.
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Environmental Information

Disclosure pursuant to article 8 of Regulation EU 2020/852 (European
Taxonomy Regulation)

Regulation (EU) 2020/852 (“Taxonomy Regulation”) introduces a common classification system for
economic activities considered environmentally sustainable within the European Union. This system
aims to promote transparency towards investors, counteract greenwashing and support the transition
towards a low environmental impact economy.

The environmental and climate objectives under the Taxonomy are:

1. Climate change mitigation (“CCM”);

2.Climate change adaptation (“CCA”);

3.Sustainable use and protection of water and marine resources (“WTR”);
4. Transition to a circular economy (“CE”);

5.Pollution prevention and control (“PPC”);
6.Protection and restoration of biodiversity and ecosystems (“BIO”).
Analysis of eligible economic activities

In accordance with the provisions of the Regulation, any company subject to the obligation to publish
sustainability information under the Corporate Sustainability Reporting Directive (CSRD) must include
in its sustainability reporting information on how and to what extent the company's activities are
associated with economic activities considered environmentally sustainable under Articles 3 and 9 of
the Regulation. In particular, companies such as the Mondadori Group are required to disclose:

« the share of their turnover coming from products or services associated with economic activities that
are considered environmentally sustainable in accordance with Articles 3 and 9 of the Regulation;

- the share of their capital expenditure and the share of their operating expense related to assets or
processes associated with economic activities considered environmentally sustainable in
accordance with Articles 3 and 9 of the Regulation.

In 2025, the Mondadori Group conducted an analysis to identify potentially eligible activities aligned
with the requirements of the Regulation. This process was coordinated by the Investor Relations &
ESG Reporting department in cooperation with the Consolidated Financial Statements Department.

Eligibility Analysis

In accordance with the provisions of the Regulation, any company subject to the obligation to publish
sustainability information under the Corporate Sustainability Reporting Directive (CSRD) must include
in its sustainability reporting information on how and to what extent the company's activities are
associated with economic activities considered environmentally sustainable under Articles 3 and 9 of
the Regulation. In particular, companies such as the Mondadori Group are required to disclose:

« the share of their turnover coming from products or services associated with economic activities that
are considered environmentally sustainable in accordance with Articles 3 and 9 of the Regulation;

- the share of their capital expenditure and the share of their operating expense related to assets or
processes associated with economic activities considered environmentally sustainable in
accordance with Articles 3 and 9 of the Regulation.

2025 ANNUAL FINANCIAL REPORT 148



With reference to FY 2025, the Mondadori Group has updated the assessment of its economic
activities in light of the current regulatory framework. The Group carried out a preliminary assessment
of its economic activities, verifying their alignment with the relevant reference documentation
(Delegated Regulation (EU) 2021/2139 Climate Delegated Act, Delegated Regulation (EU) 2023/2486
Environmental Delegated Act, Delegated Regulation (EU) 2023/2485 amending the Climate
Delegated Act). The analysis involved reviewing the list of economic activities included in the technical
documentation provided for by the EU Taxonomy Regulation and its Delegated Acts and comparing
them with the activities actually carried out by the Group, through the analysis of the ATECO/NACE
codes associated with the Group’s companies.

The analysis was also carried out taking into account changes in the company scope, in order to
examine any new economic activities that might emerge as eligible and/or aligned. In addition, the
Commission's most recent clarifications were taken into account in order to carefully consider the
evolving interpretations of the regulations.

At the date of publication of this document, based on the Group's interpretation, the publishing
activities that typify its operations are not included among those identified to date by the relevant
legislation for the environmental objectives referred to above. As a result, neither eligible nor aligned
revenue, investments and operating expenses are identified with reference to the company's core
business.

However, it should be noted that, in the analysis of activities not directly related to the Group's core
business, eligible activities were identified according to the EU Taxonomy Regulation.

For turnover:

- Climate Change Mitigation objective: Economic Activity 7.6 (Installation, maintenance and repair of
renewable energy technologies).

For capital expenditure (CapEx):

- Climate change mitigation objective: economic activity 4.15 (District heating/cooling distribution);
economic activity 7.2 (Renovation of existing buildings); 7.3 (Installation, maintenance and repair of
energy efficiency equipment); economic activity 7.4 (Installation, maintenance and repair of charging
stations for electric vehicles in buildings (and parking spaces attached to buildings)).

« Transition to a Circular Economy objective: Economic Activity 3.2 (Renovation of existing buildings).

The above-mentioned activities 4.15, 7.2, 7.3, 7.4 and 7.6 for the CCM objective are not considered
eligible for the CCA objective as no assessment of climate change risks and vulnerabilities has been
carried out (as indicated in EU Commission Notice (C/2023/305), FAQ no. 18).

On the other hand, potentially eligible and aligned operating expenses were not calculated as the
total operating expenses to be considered for the purposes of the EU Taxonomy Regulation are not
significant, i.e. less than 1% of the Group's total operating costs. In 2025, this value amounted to € 1,117
thousand out of a consolidated total of € 733,404 thousand and consisted of the operating expenses
incurred during the year in connection with the maintenance of the company's offices and directly
operated shops (included in the item Maintenance costs under "Cost of services" in Note 31 to the
Consolidated Financial Statements).
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Alignment analysis

For each eligible activity identified, the Mondadori Group then proceeded with the alignment
assessment.

Turnover

The share of turnover eligible for the climate change mitigation objective (economic activity 7.6) is not
significant and is not related to the Mondadori Group's core business. This is why, in line with the
European Commission's interpretation "EU Commission Notice (C/2023/305), FAQ no. 13", this activity

is considered non-aligned without conducting in-depth checks on the alignment criteria.

CapEX

Substantial contribution criteria

For each of the eligible economic activities, compliance with the substantial contribution criteria was
verified, which define quantitative and/or qualitative technical thresholds that must be met in order for

the activity to be considered Taxonomy-aligned.

Objective Business Description
Climate change |4.15 - District| In the absence of sufficient evidence to allow a full
mitigation heating/cooling assessment of compliance with the substantial
distribution contribution criteria, the Group considers the
distribution of district heating/district cooling to be
non-aligned.
Climate change|7.2 - Renovation of | The renovation/restructuring activities carried out
mitigation existing buildings are not aligned with the substantial contribution
criteria, as no certificates are available showing a
reduction in primary energy requirements of at least
30%.
Climate change |7.3 — Energy efficiency | Activities aimed at enhancing the energy efficiency
mitigation equipment of buildings carried out by third parties are aligned
with the substantial contribution criterion according
to the analyses conducted by the Group, as they are
essentially relamping activities (measures pertaining
to point d of the substantial contribution criterion).
Climate change |7.4 - Installation, | In the absence of sufficient elements to allow a full
mitigation maintenance and repair | assessment of compliance with the substantial
of charging stations for|contribution criteria, the Group considers the
electric  vehicles  in|activities of installation, maintenance and repair of
buildings (and in parking | charging stations for electric vehicles in buildings
spaces  attached to|(and parking spaces attached to buildings) as not
buildings) aligned.
Transition to a circular{3.2 - Renovation of|In the absence of sufficient evidence to allow a full
economy existing buildings assessment of compliance with the substantial
contribution criteria, the Group considers the
renovation of existing buildings to be non-aligned.

Do Not Significant Harm (DNSH):
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The analysis of compliance with the DNSH criteria set out in the Regulation's Delegated Act aims to
determine that the individual activities identified do not harm the remaining environmental objectives.
These analyses revealed the following:

Objective Business Description

Climate change 4.15 - District| According to a conservative and prudential

mitigation heating/cooling approach and in the absence of sufficient evidence
distribution to allow a full assessment of compliance with the

DNSH criteria relating to climate change adaptation,

7.2 - Renovation of|systainable use and protection of water and marine
existing buildings resources, transition to a circular economy and
7.3 — Energy efficiency | pollution prevention and reduction, the Group
equipment
7.4 - Installation, | -

maintenance and repair
of charging stations for
electric vehicles in
buildings (and in parking
spaces attached to

buildings)
Transition to a circular 3.2 - Renovation of|According to a conservative and prudential
economy existing buildings approach and in the absence of sufficient evidence

to allow a full assessment of compliance with the
DNSH criteria relating to climate change mitigation,
climate change adaptation, sustainable use and
protection of water and marine resources and
pollution prevention and reduction, the Group
considers the activities to be non-aligned.

Analysis of minimum safeguards

Adopting a conservative and prudent approach, the Mondadori Group believes that current supply
chain practices are not adequately formalised to consider eligible assets aligned with specific
minimum safeguards.

Nonetheless, the Mondadori Group puts in place a variety of safeguards to ensure that activities are
carried out with respect for human and workers' rights, as detailed in the sections "Statement on due
diligence", "Policies related to own workforce", "Policies related to value chain workers" and "Policies
on business conduct" of this Document.

Calculation of indicators for reporting year 2025

In accordance with Article 8 of the Taxonomy Regulation and the related Delegated Acts, for the 2025
reporting year the Group discloses the shares of:

- revenue deriving from eligible and aligned activities;

« CapEx associated with eligible and aligned activities or with investment plans aimed at making such
activities aligned.

The numerators of the KPIs required by the Regulation are calculated on the basis of granular data
and represent, respectively, revenue and capital expenditures (CapEx) associated with economic
activities eligible under the EU Taxonomy. In order to identify the allowable quotas, and accordingly
develop the corresponding indicators, a process of analysis of the individual items derived from
accounting extractions at the level of individual business areas of the Group was adopted, thus
ensuring the completeness and reliability of the values presented.
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The processing was carried out by the Group at a centralised level, in order to guarantee the reliability
of the data and the maximum consistency of the relative extraction and processing methods.

The denominators of the KPIs, on the other hand, are the respective Consolidated Financial Statement
totals, i.e. by the aggregation of certain balance sheet and income statement items from the same.
These data are extracted from the system used for the Consolidated Financial Statements and,
consequently, are aligned with those reported in the Directors' Report on Operations and in the Notes.
In particular, the denominator relating to capital expenditures includes annual investments in
intangible assets (both with finite and indefinite useful life) equal to € 41,649 thousand, in addition to €
15,013 thousand relating to tangible assets and € 18,691 thousand relating to right-of-use assets
(pursuant to IFRS 16).

Nuclear and fossil gas related activities

In accordance with the requirements of Regulation 2021/2178, the information required by Template 1
of Annex Xll is set out below:

Nuclear energy related activities

The undertaking carries out, funds or has exposures to research, development,
1.| demonstration and deployment of innovative electricity generation facilities that No
produce energy from nuclear processes with minimal waste from the fuel cycle.

The undertaking carries out, funds or has exposures to construction and safe
operation of new nuclear installations to produce electricity or process heat,
2. including for the purposes of district heating or industrial processes such as No
hydrogen production, as well as their safety upgrades, using best available
technologies.

The undertaking carries out, funds or has exposures to safe operation of existing
nuclear installations that produce electricity or process heat, including for the

3. No
purposes of district heating or industrial processes such as hydrogen production
from nuclear energy, as well as their safety upgrades.
Fossil gas related activities
The undertaking carries out, funds or has exposures to construction or operation of No

" | electricity generation facilities that produce electricity using fossil gaseous fuels.

The undertaking carries out, funds or has exposures to construction, refurbishment,
5. | and operation of combined heat/cool and power generation facilities using fossil No
gaseous fuels.

The undertaking carries out, funds or has exposures to construction, refurbishment
6. and operation of heat generation facilities that produce heat/cool using fossil No
gaseous fuels.
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Analytical Tables of the European Taxonomy

Proportion of turnover from products or services associated with Taxonomy-aligned economic
activities — disclosure covering year 2025
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Proportion of CapEx from products or services associated with Taxonomy-aligned economic

activities — disclosure covering year 2025

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

apEx of Taxonomy-
non-eligible

ivities

73.284

97,255%

ITOTAL

75.353

100%

2025 ANNUAL FINANCIAL REPORT

Criteria DNSH
Financial
Sance et Substantial Contribution Criteria Coalle
12025 Significant
Harm'
s | g 3| 8 & Peogont
% é g - .,§ g g & ghxommy Categor
- b ]
Proportion | = 8 - E| e 2 £ 7(E18 5| §| atianed 9°7| category
Economi | 3| E : |z (2| § ORBIEE2 B @aer| Y iti
conomic Code |capEx (3)| ©f CapEx, H 3 3 H g g [E| o |[% § § B E
activities (1) |(i) (2) anno 2025 | £ 2 : 4 s ; g 2 |2|5|3| 5| &| elioible activity 1 activity
@ | 8|8 123 |2 ¢ PIERIE g @ |hey| @@
8 3 g 5 || 2 |73 2| capEx,
§ 3 E E i '€ |year 2024
S S G| © Z| ()
Y; N, Y; N; i N Y; N Y; N; YiN; YO\ YR Y Y YIN YN
Text Euro/000 % NWEL | N/EL [ N/EL [ N/EL | N/EC | NEL N N % E T
b)c (bXec bi(c (b)c {b)c (b)c
B. TAXONOMY-ELIGIBLE ACTIVITIES
A.l. i tally sustainable activities (taxonomy-aligned
WA [ wa 0 0%
CapEx of
environmentally P o%
sustainable activities
(A1)
Of which 0 0%
Of which transltionai 0 0%
A.2. T: y
District heating/cooing
ewibution 415 2 0,029%
Renovation of existing | OCM 7.2 .
buildings feE3z| 1905 2,528%
Installation,
i d repair
Z‘,’;:’;’:;;’;W"W' ccM73| 83 0,110%
Tnstallation,
maintenance and repair
of charging statiors for
alactric vehicles in OCM 7.4/ 59 0,078%
buildings (and parking
spaces attached to
buildings)
ICapEx of Taxonomy-
leligible but not
lenvironmentally
sustainable activities e e
(not Taxonomy-aligned
lactivities) (A.2)
IA. CapEx of
Taxonomy-
eligible 2,069 2,745%
activities
(A.1+A.2)

155



2,745%

g 3 s 3 8 8

2025 ANNUAL FINANCIAL REPORT

156



ESRS E1 - Climate Change

Cross-reference table related to climate change

Governance

ESRS 2 GOV-3 — Integration of Metrics
sustainability performance into
incentive schemes

To date, the Mondadori Group

Strategy has not defined a climate
change transition plan; it will be

E1-1 - Transition plan for climate formalised in the coming years

change mitigation and will be subject to future
disclosure.

ESRS 2 SBM-3 — Material impacts,

risks and opportunities and their Material impacts, risks and

interaction with strategy and business |opportunities

model

Management of impacts, risks and opportunities
ESRS 2 IRO-1 — Description of
processes to identifying and Material impacts, risks and
assessing material climate-related opportunities

impacts, risks and opportunities

Further information on climate
change policies is also
Climate change policies presented in tabular format in
the section “Material impacts,
risks and opportunities”.

E1-2 — Policies related to climate
change mitigation and adaptation

E1-3 — Actions and resources in

A . Acti fori nagement
relation to climate change policies ctions for impact manag

Metrics and targets

Status of targets as at 31 December

2025 DP E1-4 para. 34: not applicable
E1-4 — Targets related to climate at the current date, as the Group
change mitigation and adaptation has not established quantitative

Chapter “General Information”, in the
section “Sustainability strategy”
E1-5 — Energy consumption and mix Metrics

E1-6 - Gross Scopes 1, 2, 3 and Total

GHG emission reduction targets.

GHG emissions Metrics

The Mondadori Group makes
E1-9 — Anticipated financial effects use of the transitional provisions
from material physical and transition | _ (phase-in) provided for in
risks and potential climate-related Appendix C of ESRS 1, as
opportunities updated by the Quick Fix, with

reference to ESRS E1-9.
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Material impacts, risks and opportunities

(ESRS 2 IRO-1)

Climate change represents one of the main environmental challenges at a global level, with potential
systemic implications on production models, value chains and business continuity.

In this context, the Mondadori Group analysed the relevance of the topic considering the most
authoritative available scientific evidence and focusing the analysis on the most energy-intensive
areas along the value chain?. In particular, the analysis focused on energy consumption associated
with paper production, printing activities and logistics processes, as well as emissions generated by
the Group’s direct operations and downstream activities of franchised stores.

To support this analysis, in 2025 the Group initiated direct dialogue with some of its strategic
suppliers operating in the sectors of paper production, printing, data centre services, stationery
products and corporate catering services.

The discussion, conducted through one-to-one interviews, aimed to deepen the relevance of climate
change and the main practices adopted by suppliers in terms of greenhouse gas emission reduction,
energy efficiency and mitigation and adaptation strategies.

The double materiality assessment conducted by the Mondadori Group in 2025, also in light of the
evidence emerging from stakeholder engagement activities with its strategic suppliers, therefore
confirmed the relevance of impacts and risks related to climate change along the value chain and
within the Group’s own operations.

The following table links each material IRO related to climate change with the main control measures
in place and summarises their content:

23 For more details on the IRO identification process, please refer to the section “Description of the process and results of the
double materiality assessment” in the Explanatory notes.
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Scope of

T Description of IROs Existing Main .commitments contained the value
controls therein .
chain
E1 - Climate change
Suppliers are required to measure,
monitor and systematically assess
their environmental performance,
Actual Upstream activities in the including, where applicable,
negative publishing value chain, such as greenhouse gas emissions (Scope 1,
impact paper production and energy- 2 and, where possible, Scope 3),
intensive printing processes, energy consumption.
require large amounts of energy
and.fossn fuels, resulting in Suppliers must adopt appropriate
environmental pressures. measures to minimise environmental
impacts and mitigate environmental
risks, defining continuous
improvement targets and monitoring
Supplier progress.
Code of In particular, suppliers are Upstream
Conduct encouraged to implement initiatives
aimed at limiting greenhouse gas
emissions and other atmospheric
pollutants, through energy efficiency,
ﬁ:;l;:ilve Generation of greenhouse gas us::-v OT re:ewafble sc(j)urf.es,
impact emissions associated with optimisation © prg uc |or.1
energy consumption in the pro.ce.sses, reduction of dn‘fuse
paper production process, emissions and cc?ntrol of air
product printing activity and pollutahts. Suppllgrs are erycoyraged
inbound logistics activity to monitor their direct and indirect
greenhouse gas emissions (Scope 1,
2 and, where possible, Scope 3) and
to implement targeted initiatives to
reduce the climate impact of their
activities.
Actual Generation of greenhouse gas
negative emissions associated with The Group regularly verifies the
impact energy consumption from fossil impact of its activities on the
sources in own operations COQe of environment and, on this baS|§, Own )
. Ethics undertakes the necessary actions to | operations
(natural gas, diesel and petrol remedy negative effects and correct
for the vehicle fleet, refrigerant its operating methods.
gases, electricity)
Actua! Generation of greenhouse gas Suppliers' adherence to the
:::'g):::':’e emissions associa.ted.with Code of environr.nentél principles. Downstrea
energy consumption in Ethics summarised in the Code is an m
outbound and sales outlet element in their evaluation by the
logistics activities (franchisees) Group.
Risk related to the increase in
operating expenses (OPEX) due | As of the current date, there is no control measure
Transition to the use of new raw materials | in place on this matter. It will also be carefully Upstream
risks and/or the implementation of assessed in view of the time horizon in which this

new low-carbon technologies
and production processes.

risk is expected to manifest itself (medium term)

With reference to risks and opportunities related to climate change, it should be noted that during the financial year no detailed analysis of climate
hazards and risks, including physical and transition risks, based on climate scenarios (e.g. IPCC), asset-level analysis or quantitative assessments was
carried out. At the current date, the identification and assessment of impacts, risks and opportunities related to climate change have been carried out
within the double materiality assessment process. The Group plans to progressively develop these assessments in future reporting periods, in order
to strengthen the process of identification and analysis of physical and transition risks.
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Climate change policies
(ESRS E1.-2)

With regard to this topic, the Group does not currently have a specific dedicated policy. However, the
Code of Ethics and the Supplier Code of Conduct constitute general guidance tools, where expected
behavioural principles are also set out in environmental matters.

Code of Ethics

The Code of Ethics of the Mondadori Group defines principles and standards of conduct also in
relation to environmental protection and safeguarding.

Through contracts with suppliers and partners in the franchising sales network, the Group requires
them to acknowledge and accept the contents of the Code of Ethics.

As described in the section “Sustainability strategy”, the Group intends to update its Code of Ethics
during 2026, expanding its scope to include further commitments relating to the management of
environmental aspects, also with reference to energy consumption and emissions management.

This update forms part of a broader process of strengthening the Group’s sustainability strategy and

reflects the intention to more accurately reflect stakeholder expectations and the evolution of the
external context.

Supplier Code of Conduct

Through the Supplier Code of Conduct, the Mondadori Group intends to require business partners to
commit to adopting responsible environmental practices along the supply chain. In this context,
suppliers are required to actively contribute to the reduction of environmental impacts and the
mitigation of climate change through careful management of energy consumption and emissions.

In detail, the Mondadori Group intends to require its suppliers, through the aforementioned Code, to
measure, monitor and systematically assess their environmental performance, including greenhouse
gas emissions (Scope 1, Scope 2 and, where possible, Scope 3) and energy consumption.
Furthermore, the Group intends to require suppliers to adopt emission reduction initiatives, promoting
energy efficiency, the use of renewable sources, optimisation of production processes and control of
atmospheric pollutants, thereby contributing to decarbonisation and improving the environmental
performance of the entire Mondadori Group value chain.

Actions for impact management

This paragraph describes the actions adopted by the Group to manage the negative impact
associated with the generation of greenhouse gas emissions in its own operations.

The actions undertaken by the Group during the financial year contribute to the reduction of Scope 1
and Scope 2 greenhouse gas emissions through several decarbonisation levers, including:

(i) the replacement of fossil energy sources with electricity from renewable sources,

(ii) the electrification of thermal consumption through the adoption of high-efficiency technologies,
(iii) energy efficiency improvements of buildings and systems,

(iv) the optimisation of consumption through smart plant management systems,

(v) the reduction of direct emissions through the phase-out of methane gas use in own operations.
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Note that for 2025, the Mondadori Group did not identify any significant operating expenses (OpEx)
and/or capital expenditures (CapEx) regarding climate change. Although these values were not
significant, the Group implements safeguards to manage impacts, which involve both incurring costs
and making investments. Future operating and capital expenditures are being assessed in the context
of the update of the 2025-2027 Sustainability Plan.

Reducing environmental impacts in own operations

During 2025, the Group completed its transition to renewable energy sourcing, extending the
supply of energy from renewable sources to almost all institutional sites and directly managed
stores in Italy (99%).

Palazzo Mondadori and service area

In December 2025, the renovation and refurbishment works of Palazzo Mondadori and the area
including the corporate canteen were completed. The project involved a comprehensive redesign of
the plant systems, with the aim of structurally reducing the environmental impacts associated with
building management.

During 2025, the systems gradually reached full operation, ensuring operational flexibility and
optimised management of the thermo-hygrometric conditions defined at the design stage.

A new generation heating/cooling system with low operating temperatures has been installed,
enabling the use of geothermal-powered heat pumps (groundwater). The system is equipped with a
fully renewed management system, including staggered start-ups and environmental comfort
temperatures aligned with regional regulations, contributing to the reduction of overall building energy
consumption.

The building lighting has been fully converted to LED technology, including technical rooms. The
management system has been integrated with presence sensors and staggered time thresholds, in
order to optimise electricity use based on actual occupancy of spaces.

The refurbishment also included the selection of materials, furnishings and services oriented towards
sustainable building management, as well as the widespread installation of drinking water dispensers,
with indirect benefits in terms of reducing overall energy and environmental consumption associated
with building management. These interventions were carried out within the resources allocated to the
refurbishment project.

Within the framework of the interventions carried out, gas supply has been completely phased out,
both for heating and for cooking in the corporate canteen, resulting in the elimination of methane gas
consumption and direct on-site CO, emissions.

The final quantitative assessment of the reduction in energy consumption comparing pre-intervention
(2022) and post-intervention (2025) has not yet been consolidated, as the systems reached full
operational capacity only during the year (starting from September 2025).

However, considering the scenario including electricity supply from 100% renewable sources, the
Group monitored the evolution of energy consumption?4, highlighting in particular:

« a strong reduction in the thermal component: gas consumption (expressed in thermal energy)
decreased from 2,897 MWh in 2022 to 333 MWh in 2025 (-89%) and is expected to reach zero in
2026;

24 Calculations use conversion coefficients and emission factors based on ISPRA references and the Decree of the Organisational
Unit Manager 18546/2019 (Lombardy Region).
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- a reduction in total primary energy (EP)?5, calculated to make different energy sources comparable,
from 13,243 MWh in 2022 to 4,878 MWh in 2025 (-63%);

« a corresponding decrease in associated emissions (according to the Market-Based approach), from
1,710 tCO, in 2022 to 71tCO, in 2025 (-96%);

« the electricity component increased (from 4,215 MWh in 2022 to 4,528 MWh in 2025, +7%),
consistent with the replacement of part of thermal demand from gas with high-efficiency electric
technologies.

Other institutional sites

As at 31 December 2025, electricity consumption from fossil sources includes, in addition to foreign
subsidiaries of the Group, also consumption relating to the following Italian companies:

+ MA Retail S.r.l., acquired in December 2025, for which the transition to renewable energy supply is
planned from 1 March 2026;

« Grafiche Bovini S.r.l,, for which the transition to renewable energy supply is planned from 1 January
2026;

- residual amounts relating to ALl and Fatto in casa da Benedetta, totalling 19 MWh.

The total electricity consumption of the Group not yet covered by renewable supply amounts to 1,078
MWh (10 %).

Group stores and bookstores

In 2025, the Group continued and strengthened energy efficiency initiatives applied to the Retail store
and bookstore network, with the aim of containing energy consumption and reducing the
environmental impact of operational activities.

In particular, the adoption of remote building management solutions through smart building
technologies continued, aimed at controlling air conditioning systems. These systems enable
optimised management of operating hours, monitoring of anomalies and compliance with regulatory
temperature limits both in winter and summer, contributing to the containment of overall energy
consumption.

At the same time, in the context of new acquisitions and refurbishment works, the Group continued
activities aimed at improving lighting system efficiency, through the replacement of energy-intensive
solutions with LED technologies, characterised by higher energy efficiency and reduced electricity
consumption.

In the design of new stores, structural solutions aimed at reducing energy consumption were also
adopted, such as the installation of false ceilings, aimed at reducing the volume of air to be
conditioned and improving the overall efficiency of heating and cooling systems.

During 2025, refurbishment works were carried out at the Rizzoli store in Galleria Vittorio Emanuele in
Milan and at the store located in the Roma Est Shopping Centre, in Lunghezza (RM). In both cases, full
relamping was carried out through the replacement of existing lighting systems with LED solutions. At
the Rizzoli store, the lift was also replaced with a new-generation energy-efficient system.

Overall, the interventions carried out during the financial year contributed to a further reduction in
electricity consumption of the Retail network; specifically, total electricity consumption decreased

25 Total primary energy (EP) refers to natural gas and electricity consumption expressed in MWh
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from 3,640 MWh in 2024 to 3,579 MWh in 2025 (-61 MWh; -2%); over the same period, a marked
change in the energy mix is observed, with the elimination of the fossil component (2,625 MWh in
2024).

Status of targets as at 31 December 2025

Below is the status as at 31 December 2025 of the 2025-2027 Sustainability Plan target in relation to
the impacts that emerged from the climate change double materiality assessment:

E1 - Climate change
Primary
Reduce the energy
energy consumptio 13,243
consumptio -40% i n (EP) in the | EP -63% (4,878
n of Palazzo pre- and EP MWh)
Niemeyer post- (2022)
by 40% refurbishme
nt period
% of Offices
and stores
supplied
Extend with Generation of
annually the renewable greenhouse gas
supply of energy / 99 % emissions
renewable total sites . associated with
energy to and stores, |49% (excluding MA energy
100% | 100% 100% S Retail acquired .
100% of excluding (2024) |. consumption from
. o in December _ .
sites and acquisitions fossil sources in
. 2025) .
new during the own operations
openings year (natural gas, diesel
(Italy) (calculated and petrol for the
over the vehicle fleet,
number of refrigerant gases,
PODs) electricity)
Obtaining
GOLD level Start of works
LEED and Obtaining of | Obtaining of L for obtaining
WELL LEED WELL Coebrf[i,'i?a']fons - | LEED
certifications certification | certification certification
for Palazzo during 2026
Niemeyer

With reference to impacts related to energy consumption along the upstream editorial value chain and greenhouse gas emissions associated with
related production processes, inbound and outbound logistics and franchised stores, as well as risks of increased operating expenses (OpEx) related
to the use of new raw materials and the adoption of low-carbon technologies, at the reporting date the Group has not defined specific targets. The
current Sustainability Plan provides targets relating to own operations; however, the Group will initiate thorough assessments within the definition of
the Transition Plan for climate change mitigation, which may lead to the identification of further targets along the upstream and downstream value
chain.

At the current date, the Group has not established specific targets for the reduction of greenhouse
gas emissions (GHG).
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Metrics

Energy consumption and energy mix

As at 31 December 2025, the Group’s total energy consumption amounted to 13,031 MWh,
decreasing compared to 14,185 MWh in 2024 (-8 %). Energy production from renewable sources
amounted to 459 MWh, of which 265 MWh was self-consumed.

The energy mix showed a reduction in consumption from fossil sources, decreasing from 51 % to 27 %
of the total, alongside an increase in the share of energy from renewable sources, equal to 72 % in
2025 (48 % in 2024). Consumption from nuclear sources remained marginal and stable in percentage
terms (1 %). Overall, the comparison between the two financial years showed a change in the
composition of the energy mix and a reduction in total consumption:

Energy consumption of own operations 2025 2024 % Chg.

Consumption of fuel from coal and coal products (MWh) 0 0] -

Fuel consumption from crude oil and petroleum

)
products (MWh) 1,102 1,288 (14)%
Fuel consumption from natural gas (MWh) 1,373 2,728 (50)%
Fuel consumption from non-renewable sources (MWh) 0 0] -
Consumption of electricity, heat, steam, and cooling o
from fossil sources, purchased or acquired (MWh) g 3209 (69)%
Total energy consumption from fossil sources (MWh) 3,473 7,225 (52)%
Percentage of energy consumption from fossil sources 27 % 519 percentage
over total energy consumption (%) ° ? points
Total energy consumption from nuclear sources o
(MWh) 90 148 (39)%
Percentage of energy consumption from nuclear 1% 1% O percentage
sources over total energy consumption (%) ° ? points
Consumption of fuel from renewable sources, including 10 9 1%
biomass (MWh) °
Consumption of electricity, heat, steam and cooling 9193 6.588 40 %
purchased or acquired from renewable sources (MWh) ' ’
Consumption of renewable electricity self-produced and 265 215 239
self-consumed internally
Total energy consumption from renewable sources 9,468 6,812 399
(MWh)
Percentage of energy consumption from renewable 729 48 % 24 percentage
sources over total energy consumption (%) ° ° points
Total energy consumption (MWh) 13,031 14,185 (8)%

The conversion of energy consumption into MWh was carried out by applying conversion factors based on the physical properties of each type of
energy carrier, with reference to methodologies and sources of the Department for Energy Security and Net Zero (DEFRA) for the year 2025.
Data relating to energy consumption from nuclear sources was determined by applying to total electricity consumption the share of nuclear energy in
the national energy mix of the countries concerned, based on available country-level information (Association of Issuing Bodies for Italy and Spain
and International Energy Agency for the United States). Electricity consumption of Adkaora S.L. was estimated in proportion to the headcount of the
Group’s American companies, for which energy consumption was measured. The offices of these companies were considered comparable in terms of
per capita energy consumption; consumption relating to the New York bookstore was excluded from the estimate, as not applicable to Adkaora S.L.
Total consumption of electricity, heat, steam and cooling - both from fossil and renewable sources - is attributable to electricity and district heating
consumption, as steam consumption is equal to zero. With reference to the company car fleet, the use of these vehicles for personal use was
excluded from the calculation of consumption and subsequently of Scope 1 emissions — by attributing 70% of the total consumption to business use
as deduced from literature sources (ABI Guidelines).Energy consumption from renewable sources includes, for both 2025 and 2024, renewable
energy self-produced and self-consumed, previously presented separately in the 2024 Annual Financial Report.
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High impact sectors

Below are details of energy consumption, and relative intensity in relation to turnover, for Group
companies operating in high climate impact sectors, as identified by Commission Delegated
Regulation (EU) 2022/1288. Reference is made specifically to the following companies:

« Mondadori Retail, Mondadori Libri and Electa and MA Retail, belonging to the sector "Retail sale of
new books in specialised stores";

- Edizioni Star Comics, belonging to the sector of "Retail sale of any type of product over the internet";

« ALl and Star Shop Distribuzione, belonging to the "Wholesale of books, magazines and newspapers"
sector.

In 2025, energy consumption of these Group companies decreased compared to 2024 (-1 %) and
the energy mix showed a significant reduction in the share of fossil sources (-67 %), accompanied
by an increase in the share of energy from renewable sources, with total renewable production of
361 MWh, of which 186 MWh self-consumed.

Energy consumption of own operations - high climate

. 2025 2024 % Chg.
impact sectors

Consumption of fuel from coal and coal products (MWh) 0 0] -
Fuel consumption from crude oil and petroleum o
products (MWh) 429 566 (24) %
Fuel consumption from natural gas (MWh) 862 759 14 %
Fuel consumption from non-renewable sources (MWh) 0 0] -
Consumption of electricity, heat, steam, and cooling o
from fossil sources, purchased or acquired (MWh) 72 2868 (97) %
Total energy consumption from fossil sources (MWh) 1,363 4,193 (67) %
Percentage of energy consumption from fossil sources 23 % 72 % 49 percentage
over total energy consumption (%) ° ° points
Total energy consumption from nuclear sources 3 132 (98) %
(MWh)

Percentage of energy consumption from nuclear 1% 29 1 percentage
sources over total energy consumption (%) ° ° points
Consumption of fuel from renewable sources, including o
biomass (MWh) & ! 200 %
Consumption of electricity, heat, steam and cooling 4248 1338 217 %
purchased or acquired from renewable sources (MWh) ’ ’

Consumption of renewable electricity self-produced and o
self-consumed internally £ 170 9%
Total energy consumption from renewable sources 4,437 1,509 194 %
(MWh)

Percentage of energy consumption from renewable 76 % 26 % 50 percentage
sources over total energy consumption (%) ° ? points
Total energy consumption (MWh) 5,803 5,834 1 %

Energy consumption from renewable sources includes, for both 2025 and 2024, renewable energy self-produced and self-consumed, previously
presented separately in the 2024 Annual Financial Report.
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Energy intensity of activities in high-climate-impact 2024 % Chyg.

sectors

Total energy consumption of activities in high-climate- 5834 (0.5)%
impact sectors (MWh)

Net revenue (€/000) of activities in high-climate-impact € 496 446 03%
sectors '

Energy intensity of activities in high-climate-impact 0.01 _
sectors (MWh/€000)

Net revenue reconciliation 2024 % Chg.

Net revenue from activities in high climate impact 496.446 03%
sectors used to calculate energy intensity (€/000) '

Net revenue from activities in non-high-climate-impact 438275 1%
sectors (€/000) ’

Total net revenue (€/000) 934,722 (0.3)%

For the purpose of calculating intensities, the value of revenue considered in the denominator was
expressed in Euro/thousands (€/000).
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Gross Scope 1, 2, 3 GHG emissions and total GHG emissions?®

Gross greenhouse gas (GHG) 2024 (ii) % Chg.
emissions tCO2eq %
Direct (Scope 1) 1,002 (43)%
of which emissions related to the
use of natural gas - tCO2eq 553 (50)%
of which emissions related to the
company vehicle fleet - tCO2eq 320 (15%
of which emissions related to
refrigerant gases - tCO2eq 129 &4)%
Indirect (Scope 2) - tCO2: -
location-based — tCO2 2,607 (14)%
market-based — tCO2 1,680 (73)%
Other indirect (Scope 3) emissions -
1CO2eq 327,729 (16)%
1. Purchased goods and services —
tCO2eq (ii) 245,643 (1%
of which cloud computing and
data centre services — tCO2eq (iv) 167 (5%
2. Capital goods — tCO2eq 10,830 (30)%
3. Fuel- and energy-related
activities (not included in Scope 1 or 521 (31)%
2)-tCO2eq
4. Upstream transportation and
distribution — tCO2eq (v) 42,068 (39)%
5. Waste generated in operations —
1CO2eq 109 (9)%
6. Business travelling — tCO2eq 1,740 20%
7. Employee commuting — tCO2eq 1,714 3%
8. Upstream leased assets —
1CO2eq 1,289 38%
9. Downstream transportation —
tCO2eq 750 (72)%
10. Processing of sold products — N/A )
tCO2eq
11. Use of sold products — tCO2 2,671 (13)%
12. End-of-life treatment of sold
17
products — tCO2eq 10,475 (%
13. Downstream leased assets — N/A )
tCO2eq
14. Franchises — tCO2 7,459 (62)%
15. Investments — tCO2eq 2,760 (32)%
% Scope 3 emissions calculated from 0.8% 0.1 percentage
primary data =R points
Total emissions from Scope 1, Scope
2 (location-based) and Scope 3 - 331,338 (16)%
tCO2eq
Total Scope 1, Scope 2 (market-
based) and Scope 3 emissions - 330,411 (16)%

tCO2eq

26 Note that the columns "milestones" and "target years" have not been reported as they were not considered applicable for the Mondadori Group at
present.
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Scope 2 emissions are shown in tonnes of CO2, as the source used does not report the emission factors of other gases than CO2. However the
percentage of methane and nitrous oxide has a negligible effect on the total greenhouse gas emissions (CO2eq), as inferred from the technical
reference literature.

i) The percentage is calculated relative to total emissions determined according to the Market-based approach.

ii) For the calculation of GHG emissions for categories 3.1 and 3.4, for 2025 an activity-based estimation approach (and not spend-based) was applied
where possible, allowing the use of more specific and representative emission factors for individual emission items. In order to ensure a consistent
and comparable presentation of results, 2024 data for these categories was accordingly re-estimated using the new methodology (under the
previous approach, categories 3.1 and 3.4 amounted in 2024 to 139,161 tCO2e and 72,227 tCO2e respectively). Consequently, total Scope 3 and
Scope 1+2+3 values for 2024 have also been updated in the table in line with the new values for categories 3.1 and 3.4 (under the previous approach:
In 2024, total Scope 3 amounted to 251,406 tCO2e, total Scope 1+2LB+3 amounted to 255,015 tCO2e and total Scope 1+2 MB+3 amounted to
254,088 tCO2e).

iii) The reduction in GHG emissions for this category is mainly due to the decrease in certain expense items (e.g. finished paper products, outsourced
printing processes) and to the downward update of EPA emission factors (transition from EPA 2023 (based on 2021 data) to EPA 2024 (based on
2022 data)).

iv) The reduction in GHG emissions for this category is mainly due to the termination of a contract with a data centre.
v) The reduction in GHG emissions for this category is mainly due to the downward update of EPA emission factors (transition from EPA 2023 (based
on 2021 data) to EPA 2024 (based on 2022 data)).

Direct emissions (Scope 1) 7
The Group's direct emissions (Scope 1) are derived from:

- the consumption of natural gas, based on specific measurements, for heating offices, stores, and
warehouses, amounted to 279 tCO2eq in 2025;

- the combustion of fuel used by the cars making up the company fleet, amounting to 273 tCO2eq
in 2025;

- emissions from refrigerant gas2® topping up at Mondadori Group stores, amounting to 20 tCO2eq
in 2025.

In 2025, gross Scope 1 greenhouse gas emissions amounted to 572 tCO,eq, decreasing compared
to 1,002 tCO.eq in the previous year (-43 %). The reduction is mainly attributable to the decrease in
emissions associated with the use of natural gas (-50 %) and refrigerants (-84 %). Emissions related to
the company car fleet show an increase compared to the previous year. This trend is observed
despite overall fleet consumption remaining substantially stable and is mainly attributable to a change
in the energy mix. In particular, the gradual introduction of petrol plug-in vehicles has led to a different
balance between traditional fuels and electricity and the application of different emission factors.

The percentage of Scope 1 emissions covered by regulated emissions trading systems is O for 2025.

It is noted that through the use of 1,559 litres of HVO biodiesel (Hydrotreated Vegetable Oil) in the
corporate fleet, 2.65 tons of biogenic CO2 are counted and therefore not included in Scope 1
emissions.

Scope 2 emissions #°

Indirect Scope 2 greenhouse gas emissions derive from electricity and heat purchased from the
national grid and district heating systems, still partly generated from fossil sources, although

27 The emission factors used were selected in line with internationally recognised methodologies and sources, with reference to
the datasets of the Department for Energy Security and Net Zero (DEFRA) for 2025.

28 The reduction in refrigerant gases in 2025 compared to 2024 is due to the absence of significant new installations and to the
lower need for refilling due to faults or leaks. The increase recorded in 2024 is in fact almost exclusively linked to the
commissioning of the new air conditioning system at the Romanina retail outlet, with an initial charge of 44 kg of R410A gas.

2% The calculation was carried out by applying specific emission factors based on the location-based and market-based
approaches and the country considered. In particular, for Italy, ISPRA emission factors (location-based) and the European Residual
Mixes developed by the Association of Issuing Bodies (AIB) (market-based) were used. For Spain and the United States, location-
based factors derive from international comparisons prepared by Terna (year 2024, data 2023), while market-based factors refer
to the AIB European Residual Mixes for Spain and to the GHG Emission Factors published by the U.S. Environmental Protection
Agency (EPA) for the United States.
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progressively decreasing. These consumptions are mainly attributable to the following uses: lighting,
air conditioning (via heat pumps) and powering operational equipment (such as computers and
printers) in offices and retail outlets; lighting and operation of machinery in warehouses; charging of
electric vehicles (at the Segrate site) and forklifts used in warehouses.

For Scope 2 emissions reporting purposes, the Group adopts both approaches provided by the
reference standards: location-based and market-based. The location-based approach uses average
emission factors associated with electricity and heat generation within well-defined geographical
boundaries (local, sub-national or national). The market-based approach considers emissions
associated with energy suppliers from which the organisation purchases energy, taking into account
the characteristics of the energy purchased through supply contracts.

« Indirect Scope 2 emissions calculated using the market-based approach continue the downward
trend already observed in previous years, amounting in 2025 to 456 tCO,, compared to 1,680 tCO,
in the previous year (-73%). This trend is attributable to the progressive increase in the share of
electricity purchased from certified renewable sources, which reached 99% in 2025 for offices and
institutional sites of the Group in Italy (excluding MA Retail).
In 2025, the global percentage of electricity purchased with origin tracking instruments, such as
Guarantees of Origin, amounted to 90% of the total.

+ Scope 2 location-based emissions remained substantially stable compared to the previous year,
decreasing from 2,607 tCO,eq to 2,242 tCO, in 2025.

Finally, it is reported that in 2025 there were no Scope 2 biogenic emissions from combustion or
biodegradation of biomass.

Scope 3 emissions 39313233

The calculation of Scope 3 emissions was based on the GHG Protocol — Corporate Value Chain
(Scope 3) Standard guidelines and on an extended analysis of the Mondadori Group's value chain for
all business areas.

In total, 259,123 tCO2eq are indirect emissions from the upstream value chain (94%) and 17,114
tCO2eq from the downstream value chain (remaining 6%). During 2025, indirect Scope 3 emissions
recorded an overall reduction of 16% compared to the previous year.

The most relevant category is the purchase of Group goods and services®* (category 1), which
includes upstream emissions deriving from their production. This category includes emissions

30Category 10 is not applicable since the Mondadori Group is not involved in the sale of semi-finished goods to its customers.
Similarly, Category 13 is not applicable since the Group does not lease goods or equipment.

3'"There are no reported biogenic CO, emissions from the combustion or biodegradation of biomass in the upstream and
downstream value chain.

32 For 2025, the spend-based calculation was carried out with reference to the most recent literature databases published by the
Environmental Protection Agency (EPA, 2024). The conversion of monetary values from dollars to euros was carried out applying
Purchasing Power Parity (PPP) for Italy provided by the OECD for 2022. The resulting values were subsequently updated to 2025
through the application of annual inflation rates published by ISTAT.

33 For activity-based calculations, the Group referred to internationally recognised sources depending on the type of emission
source considered. In particular, for emissions related to the purchase of paper, books from third-party publishers and envelopes
for mass consumption, upstream and downstream transport and distribution, fuel production and purchased and consumed
energy, business travel, remote working, commuting and end-of-life treatment of sold products, emission factors published by the
Department for Energy Security and Net Zero (DEFRA) were used. For emissions related to the use of sold products and
franchising activities, the calculation was carried out using residual mixes developed by the Association of Issuing Bodies (AIB).

34 |In 2025, as part of improving data quality, emissions related to the purchase of books and envelopes for mass consumption by
Mondadori Retail were estimated based on activity data, while for the canteen service at the Segrate site, primary data on
supplier emissions was collected. In addition, emissions related to paper purchases were recalculated using a more
methodologically reliable source for selecting the emission factor.
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associated with the purchase of paper for industrial use, amounting to 69,914 tCO,eq (-0.1%
compared to the previous year).

The calculation was carried out by combining spend data, activity data (for the purchase of paper and
for the purchase of books and envelopes for mass consumption by Mondadori Retail) and primary
data provided by specific operators for hosting and corporate canteen services.

The second most significant category is Upstream transportation and distribution®® (Category 4),
which includes emissions from logistics and global distribution for the Group3¢. Emissions were
calculated based on spend data, activity data (kilometres travelled by transport type, with reference to
activities carried out by Press-di) and primary data provided by the Group’s main logistics operators.

Category 2 "Capital goods" includes emissions related to overall investments during the financial
year in intangible assets (mainly software, creation of new publications, production of audiobooks) and
in plant and equipment, including new store openings or refurbishments. These were estimated based
on spend data.

Category 3 "Fuel and energy-related activities" includes emissions generated during the phases of
extraction, transport, distribution and production of fuels, as well as the distribution of electricity
before it reaches the point of use, including grid losses. The calculation scope is consistent with that
used for energy consumption reported under ESRS E1-5 and is based on activity data.

Category 5 "Waste generated in operations" includes emissions from the disposal and treatment for
recycling of waste produced at all the Group's locations, worldwide. The calculation was made by
combining activity data (kilograms of waste per type of treatment) and expenditure data. In the
absence of precise data, estimates were made for certain companies (Adkaora S.L., Rizzoli
International Publications UK Ltd, Chelsea Green Publishing and Fatto in casa da Benedetta). For the
Group’s directly managed stores, waste quantities were estimated through sampling of six stores
considered representative.

Categories 6 "Business travelling” and 7 "Employee commuting" include, respectively, the
emissions of all Group employees arising from:

« business travelling (based on activity data and expenditure data), primarily aimed at client meetings,
event-related mobility, supplier meetings, meetings at other company sites, and participation in trade
fairs;

. commuting and remote working were estimated based on average statistics relating to the
percentage of on-site and remote working; this also includes direct emissions from the supplier of
the shuttle service operating at the Segrate headquarters.

Category 8 "Upstream leased assets" includes emissions from licences paid by the Group for the use
of software and was calculated from expenditure data.

Category 9 “Downstream transport and distribution” includes emissions deriving from shipments
collected directly by the customer, an operating model typical of the school textbook business area.
The calculation was carried out using activity data, estimating kilometres travelled by transport type.

35 Similarly, in 2025 primary data on emissions from certain logistics suppliers of Arnoldo Mondadori Editore were collected; at the
same time, the allocation of costs between the items “Transport” and “Warehouse” was refined, in order to improve the accuracy
of emission calculations.

36This includes emissions from shipments that Press-di — an associated company and value chain operator — makes on behalf of
the Mondadori Group in the Magazine area.
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Category 11 "Use of sold products"*’ includes emissions from the use of products sold by the
Mondadori Group; specifically, they were estimated on the basis of activity data related to the use of
digital content, including:

« hours of reading e-books and hours of listening to audiobooks;

- digital interactions on the main online platforms on which the Group is present (including YouTube,
TikTok, Instagram, Facebook, websites and e-commerce).

For the purposes of the calculation, it was assumed that the use of these products takes place
predominantly in Italy.

Category 12 "End-of-life treatment of sold products" includes emissions from the disposal of
products sold (school textbooks and magazines) and shipping packaging®; the calculation was
performed from activity data (tonnes of products and packaging).

Category 14 "Franchises"*® includes emissions from electricity consumption in indirect stores in Italy.
Unlike the previous year*, in 2025 these consumptions were estimated using a proxy built from real
data (utility bills) collected from a representative sample of stores based on identified clusters.

Category 15 "Investments" includes the calculation of issues by affiliated companies in which the
Group has a financial interest and no operational control. These were calculated based on revenue
data and ownership share as at 31 December 2025,

It should be noted that emissions calculated based on primary data account for approximately 1% of
total indirect emissions. These emissions derive from information collected through stakeholder
engagement activities with certain strategic suppliers of logistics services, data centres, corporate
canteen services and the supplier of the shuttle service at the Segrate site.

Greenhouse gas (GHG) emissions intensity

Greenhouse gas (GHG) emissions intensity 2025 2024 % Chg.
Tot:'-.ll ?cope 1, Scope 2 (market-based) and Scope 3 277,265 330,411 16 %
emissions

Net revenue (€/000) 931,564 934,722 — %
Intensity of Scope 1, Scope 2 (market-based) and Scope 0.30 035 "y

3 emissions to net revenue (tCO2eg/€000)

The net revenue item considered for the calculation corresponds to total consolidated revenue of the
Mondadori Group as at 31 December 2025. For the purpose of calculating intensities, this value was
expressed in Euro thousands (/000).

As of today, the LTI remuneration components of Management do not take into account GHG
emission reduction targets (E1-1, GOV 3). However, within this incentive system there is a component
linked to the Environmental Sustainability Index, which also considers aspects related to energy
topics*2.

37 The unit of measurement of emissions is expressed in tCO,, as the calculation was carried out using the emission factor of the
Association of Issuing Bodies (AIB), which provides only CO,-related factors and does not include contributions from other
greenhouse gases.

38 |n 2025, the reporting scope was expanded to include packaging consumption for Star Shop shipments.

3% The unit of measurement of emissions is expressed in tCO,, as the calculation was carried out using the emission factor of the
Association of Issuing Bodies (AIB), which provides only CO,-related factors and does not include contributions from other
greenhouse gases.

40 In 2024, the calculation was carried out through an estimate based on monitoring the consumption of directly managed stores,
used as a proxy based on size bands defined according to sales area (sgm). In 2025, methodological refinement enabled more
accurate measurement of activity data for franchised stores.

“The scope refers to all Group associates, with the exception of: Mondadori Seec (Beijing) Advertising, which was excluded in
order to avoid double counting as its revenue is an intercompany item of Mondadori Media; Press-di, whose emissions were
calculated based on the service provided (see category 4), as no significant residual emissions attributable to its financial
participation were identified.

42 For more details on sustainability metrics integrated into performance evaluation systems, please refer to the chapter “General
Information”, section “Sustainability metrics in performance evaluation systems”.
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ESRS E3 Water and marine resources

Cross-reference table related to water and marine resources

Management of impacts, risks and opportunities

ESRS 2 IRO-1 -
Description of
processes for
identifying and
assessing material
impacts, risks, and
opportunities related
to water and marine
resources

Material sustainability topics
for the Mondadori Group
(Chapter 1- General
Information)

Material impacts, risks and
opportunities

E3-1 - Policies
related to water and
marine resources

Policies on water resources

The disclosures required in paragraphs 12a (point iii) and
12b are not applicable as the Mondadori Group does not
generate water pollution from its activities, nor does it
develop products and services aimed at addressing water
resource-related issues and preserving marine resources.
Similarly, the information provided for in paragraph 13 is
not applicable as the Group has not identified any material
sustainability issues in relation to the water consumption
of its own operations. Finally, the information required in
paragraph 14 is not applicable since the sustainability of
the oceans and seas is not a material sustainability issue
for the Group.

E3-2 — Actions and
resources related to
water and marine
resources

Actions for impact
management

Metrics and targets

E3-3 - Targets
related to water and
marine resources

Status of targets as at 31
December 2025

Chapter “General
Information”, in the section
“Sustainability strategy”

The information required in paragraph 23b is not
applicable as the Mondadori Group has not identified any
material sustainability issues in relation to marine
resources.
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Material impacts, risks and opportunities

Paper production requires large amounts of water, especially in the pulp preparation and fibre
washing stages. An inadequate treatment of effluents may generate significant environmental effects,
such as eutrophication phenomena and reduction of oxygen in surface waters; moreover, wastewater
management entails issues related to the disposal or reuse of sludge containing fibres and other
impurities. Overall, the high water consumption of the production process contributes to reducing the
local availability of the natural resource.

In light of these considerations, the analysis of impacts, risks and opportunities relevant for the Group
focused on water consumption associated with paper production in the upstream value chain. To
support this analysis, in 2025 the Group conducted direct dialogue with certain strategic suppliers
operating in the paper production, printing and stationery sectors, aimed at deepening the relevance
of the topic and the practices adopted in water resource management.

The double materiality assessment*® conducted by the Mondadori Group in 2025, supported by
stakeholder engagement activities with its strategic suppliers, therefore confirmed the relevance of
the impact in the upstream value chain related to water consumption in the paper production process.

The following table links each material IRO related to water resources with the main control measures
in place and summarises their content:

43 For more details on the IRO identification process, please refer to the section “Description of the process and results of the
double materiality assessment” in the Explanatory notes.
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Type

Existing

Description of IROs
controls

Main commitments contained
therein

Scope of the
value chain

Actual
negative
impact

E3 — Water and marine resources

Code of
Ethics

Decreased availability of
water resources
associated with water
consumption in the paper
production process

Supplier
Code of
Conduct

The Group regularly verifies the
impact of its activities on the
environment and, on this basis,
undertakes the necessary actions to
remedy negative effects and correct
its operating methods. [...] Suppliers'
adherence to the environmental
principles summarised in the Code
is an element in their evaluation by
the Group.

Suppliers are required to
systematically measure, monitor
and assess their environmental
performance, including, where
applicable, use of natural resources
and water consumption. Suppliers
must adopt appropriate measures
to minimise environmental impacts
and mitigate environmental risks,
defining continuous improvement

Upstream

objectives and monitoring their
progress. Suppliers must also
ensure responsible water
management, promoting efficient
use of water resources, prevention
of water pollution and reduction of
waste.

Based on the nature of upstream production processes, no relevant impacts, risks or opportunities
related to marine resources were identified.

Policies on water resources
(ESRS E3-1)

With regard to this topic, the Group does not currently have a specific dedicated policy. However, as
illustrated in the section “Climate change policies” in the ESRS E1 — Climate Change chapter, the Code
of Ethics and the Supplier Code of Conduct constitute general guidance instruments also with regard
to environmental aspects, including those related to efficient use of water resources and prevention of
water pollution.

In addition to the principles set out in the Code of Ethics, the Mondadori Group intends to require its
suppliers, through the Supplier Code of Conduct, to ensure responsible water resource management,
promoting practices aimed at the efficient use of water, the prevention of water pollution and the
reduction of waste.
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Actions for impact management
(ESRS E3-2)

The Mondadori Group is currently engaged in a process of evolving its approach to sustainability,
which includes a progressive review of strategies, skills and internal processes, also through
stakeholder engagement activities, with the aim of increasingly integrating the responsible
management of water resources along the book value chain in a structured manner.

In this context, the controls, practices and approaches adopted by upstream strategic suppliers have
been further analysed, with regard to managing the negative impact associated with the reduction in
water resource availability.

As of the reporting date, no specific actions have yet been directly implemented by the Mondadori
Group. These aspects are mainly managed at supply chain level, and some of the related controls are
outlined below:

Focus: the Group's strategic suppliers

i.  Responsible abstraction and return of surface water, with treatment/purification and closed-loop
systems to reduce the intake of fresh water.

ii. Enhancement of treatment plants with advanced biological solutions and optimisation of
rainwater treatment systems at production sites.

iii. Adoption of waterless printing technologies in specific phases, contributing to reducing water
pressure along the value chain.

Finally, note that for 2025, the Group did not identify any significant operating expenses (OpEx) and/or
capital expenditures (CapEx) regarding water and marine resources. Although these values were not
significant, the Group implements safeguards to manage impacts, which involve both incurring costs
and making investments. Future operating and capital expenditures are being assessed in the context
of the update of the 2025-2027 Sustainability Plan.

Status of targets as at 31 December 2025
(ESRS E3-3)

At present, the 2025-2027 Mondadori Group Sustainability Plan does not include specific targets
relating to water and marine resources. The Group will carefully assess, during the update phase, the
possible integration of dedicated targets.
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ESRS E4 Biodiversity and Ecosystems

Cross-reference table related to biodiversity and ecosystems

ESRS Standards

Strategy

ESRS E4-1 — Transition plan and
consideration of biodiversity and
ecosystems in strategy and business
model

ESRS 2 SBM-3 — Material impacts,
risks and opportunities and their
interaction with strategy and business
model

Paragraph of the Sustainability
Report

Material impacts, risks and
opportunities

Material sustainability topics for the
Mondadori Group (Chapter 1- General
Information)

Material impacts, risks and
opportunities

Management of impacts, risks and opportunities

ESRS 2 IRO-1 — Description of
processes for identifying and
assessing material impacts, risks, and
opportunities related to biodiversity
and ecosystems

E4-2 — Policies related to biodiversity
and ecosystems

E4-3 — Actions and resources related
to biodiversity and ecosystems

Metrics and targets

E4-4 — Targets related to biodiversity
and ecosystems
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Material sustainability topics for the
Mondadori Group (Chapter 1- General
Information)

Policies on biodiversity and
ecosystems

Actions for impact management

Status of targets as at 31 December
2025

Notes

To date, no resilience analysis in
relation to biodiversity and
ecosystems has been
conducted; this will be the
subject of subsequent
evaluations.

The disclosures required in
paragraph 16 a) and c) are not
applicable as the Mondadori
Group has not identified any
material sustainability issues in
relation to its own operations.

The information required in
paragraph 16b) is presented in
the first column of the table
under "List of material impacts,
risks and opportunities” in
Chapter 1.

The disclosures required in
paragraph 24 b) and c) are not
applicable as the Mondadori
Group has not identified any
material sustainability issues in
relation to sustainable
agricultural practices/sustainable
land use and sustainable
sea/ocean use. Further
information on biodiversity and
ecosystem safeguards is also
presented in tabular format in
the section “Material impacts,
risks and opportunities”.
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Material impacts, risks and opportunities

(ESRS 2 IRO-1)

The Mondadori Group considers environmental protection and the sustainable use of natural
resources as essential elements for creating a sustainable competitive advantage over time. These
commitments also include the protection of biodiversity and ecosystems, an area of increasing focus
for sectors that depend on forest-based raw materials. Unsustainable forest management practices
may lead to deforestation, habitat loss and soil degradation, reducing the long-term availability of
paper raw materials and compromising the resilience of forests themselves.

For this reason, responsible management of natural resources and the prevention of deforestation
represent central elements of the Group’s strategy and necessary prerequisites for ensuring
responsible sourcing over the long term.

The double materiality assessment** conducted by the Mondadori Group in 2025, supported by
stakeholder engagement activities with certain strategic suppliers operating in the paper production
and stationery sectors through one-to-one interviews, made it possible to identify and confirm the
relevance of two negative environmental impacts currently present along the value chain, related to
biodiversity loss and ecosystem alteration resulting from deforestation and the sourcing of wood-
derived products in the paper production supply chain.

No significant risks or opportunities emerged in relation to these aspects.

The following table links each material IRO* related to biodiversity and ecosystems with the main
control measures in place and summarises their content:

44 For more details on the IRO identification process, please refer to the section “Description of the process and results of the
double materiality assessment” in the Explanatory notes.

45 The affected communities with which the Mondadori Group interacts in its operations are identified as consumers and end
users, in relation to its role, as a publisher, within civil society and in promoting a high-quality and inclusive editorial offering. It
was therefore not considered relevant to analyse any negative impacts, potential or actual, on biodiversity, including ecosystem
services, for affected communities in relation to the Group’s own operational sites.
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Existing Main commitments contained Scope of the

Type PIEEE T e controls therein value chain

E4- Biodiversity and Ecosystems

The Group regularly verifies the
impact of its activities on the

Actual negative Loss of biogiversity environment and, on this bosis.,
. and alteration of undertakes the necessary actions
impact |
ecosystems due to to remedy negative effects and
deforestation Code of Ethics | correct its operating methods. [...] | Upstream
activities associated Suppliers' adherence to the
with paper environmental principles
production summarised in the Code is an
element in their evaluation by the
Group.
The sourcing of Suppliers must carefully assess
wood-derived and manage the potential impacts
products in the of their activities on ecosystems
Actual negative | upstream value chain and natural resources, preventing
impact may contribute to deforestation and ensuring
soil degradation Supplier Code | compliance with local regulations Upstream
processes, of Conduct and the EU Regulation on
weakening Deforestation-free Products
ecosystem resilience (EUDR), integrating these
and increasing the considerations into all phases of
risk of soil the production, development and
desertification. supply of goods and services.

As of the reporting date, no resilience analysis has been conducted on biodiversity and ecosystems;
any further analysis on these aspects may be subject to future assessments.

Policies on biodiversity and ecosystems
(ESRS E4-2)

With regard to this topic, the Group does not currently have a specific dedicated policy. However, as
illustrated in the section “Climate change policies” in the ESRS E1 — Climate Change chapter, the Code
of Ethics and the Supplier Code of Conduct constitute general guidance instruments also with regard
to environmental aspects, including those related to the protection of biodiversity and ecosystems.

In addition to the principles set out in the Code of Ethics, the Mondadori Group intends to require its
suppliers, through the Supplier Code of Conduct, to adopt measures aimed at carefully assessing and
managing the potential impacts of their activities on biodiversity, ecosystems and natural resources, in
all phases of production, development and supply processes of goods and services.

Specifically, through the Supplier Code of Conduct, the Group intends to require suppliers to prevent

deforestation and to ensure compliance with applicable local regulations and the EU Regulation on
Deforestation-free Products (EUDR).
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Actions for impact management
(ESRS E4-3)

Path towards compliance with the EU Regulation on Deforestation-free Products

During 2025, the Mondadori Group launched a project aimed at ensuring compliance with the
requirements of Regulation (EU) 2023/1115 concerning the making available on the Union market and
the export from the Union of certain commodities and products associated with deforestation and
forest degradation (EU Regulation on Deforestation-free Products — EUDR).

The project aimed to assess the impact of the Regulation on the Group’s product portfolio and value
chain, define the applicable compliance obligations for the various companies depending on their
roles within the supply chain, and identify technological solutions suitable for ensuring compliance
with the Regulation’s due diligence requirements.

Activities included a preliminary assessment and gap analysis of existing processes, the mapping of
companies and products falling within the EUDR scope, as well as the reconstruction of operational
flows of procurement, production and distribution in order to correctly assign regulatory obligations.

As part of the project, a supplier engagement activity was also launched through a dedicated survey,
aimed at mapping the supply chain and assessing the level of readiness with respect to EUDR
requirements, as well as supporting the design of the due diligence and risk assessment process, also
depending on the country of origin of raw materials.

Finally, the project included the design of target processes and the application architecture supporting
compliance with the Regulation, together with a software selection activity aimed at identifying a
suitable technological solution for managing compliance requirements, in view of the application
deadlines for Group companies falling within the regulatory scope.

Controls in the upstream value chain

As part of the evolution of its approach to sustainability, the Mondadori Group is progressively
strengthening its focus on environmental impacts along the book value chain.

During the year, the Group initiated discussions and engagement activities with certain strategic paper
suppliers, as part of stakeholder engagement initiatives aimed at gaining deeper insight into how
environmental impacts are managed upstream in the value chain, including practices adopted to
mitigate effects on biodiversity and ecosystems affected by production processes.

In this context, some examples of actions and practices implemented by strategic suppliers are
outlined below:

Focus: the Group's strategic suppliers

i.  Alignment with the EUDR Regulation through IT platforms dedicated to cellulose/wood
traceability and increased use of certified fibres.

ii. Strengthening ESG control over the global supply chain through structured surveys and third-
party audits, including the collection of environmental and social evidence from non-EU suppliers.

iii. Active conservation measures, such as direct projects for protecting natural capital through
reforestation, habitat restoration, monitoring of ecosystem indicators and collaboration with third-
party organisations on biodiversity conservation projects.

iv. Selection of lower-impact raw materials and product design, favouring FSC®/PEFC fibres and
design solutions that reduce pressure on forest ecosystems.

v. Environmental measurement systems along the life cycle, including LCA/Carbon Footprint of
products.
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Finally, note that for 2025, the Group did not identify any significant operating expenses (OpEx) and/or
capital expenditures (CapEx) regarding biodiversity and ecosystems. Although these values were not
significant, the Group implements safeguards to manage impacts, which involve both incurring costs
and making investments. Future operating and capital expenditures are being assessed in the context
of the update of the 2025-2027 Sustainability Plan.

Status of targets as at 31 December 2025
(ESRS E4-4)

At present, the 2025-2027 Mondadori Group Sustainability Plan does not include specific targets
relating to biodiversity and ecosystems. The Group will carefully assess, during the update phase, the
possible integration of dedicated targets.

2025 ANNUAL FINANCIAL REPORT 180



ESRS E5 Resource use and circular economy

Cross-reference table related to resource use and circular economy

ESRS Standards

Paragraph of the Sustainability
Report

Notes

Management of impacts, risks and op,

portunities

ESRS 2 IRO-1 — Description of the
processes to identify and assess
material resource use and circular
economy-related impacts, risks and
opportunities

Material sustainability topics for the
Mondadori Group (Chapter 1- General
Information)

Material impacts, risks and
opportunities

E5-1 — Policies related to resource use
and circular economy

Policies on resource use and circular
economy

Further information on climate
change policies is also
presented in tabular format in
the section “Material impacts,
risks and opportunities”.

E5-2 — Actions and resources related
to resource use and circular economy

Actions for impact management

Metrics and targets

E5-3 — Targets related to resource use
and circular economy

Status of targets as at 31 December
2025

E5-4 - Resource inflows

The raw material: printing paper

Procurement of products for the retail
network

Metrics: resource inflows

Metrics: purchase of books from third-
party publishers and other products
for sale

E5-5 - Resource outflows

Logistics and the end of life of editorial
products

The information required by
paragraphs 34a, 35 and 36 is
not deemed applicable in view
of the special characteristics of
the publishing product and its
life cycle.

The disclosures required by
paragraph 34b, as well as
paragraphs 37 to 40, are not
applicable as the Mondadori
Group has not identified any
material sustainability issues in
relation to waste generated in
its own operations.

E5-6 — Anticipated financial effects
from resource use and circular
economy-related impacts, risks and
opportunities

The Mondadori Group makes
use of the transitional provisions
(phase-in) provided for in
Appendix C of ESRS 1, as
updated by the Quick Fix, with
reference to ESRS E5-6.
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Material impacts, risks and opportunities

Editorial production requires significant use of raw materials, particularly paper, which represents the
main input for the Group’s editorial products. The intensive use of paper raw materials generates
environmental impacts along the upstream value chain, mainly related to the consumption of natural
resources and the generation of waste in production processes.

The use of materials for packaging and packing required for inbound and outbound logistics activities,
such as paper, cardboard, plastic and pallets for product distribution, also contributes to
environmental impacts related to the use of material resources and waste generation along the
logistics chain.

The management of unsold products represents an additional area of impact along the downstream
value chain. Depending on the different return management channels, such products may be destined
for storage, recycling, pulping, destruction or disposal, with varying levels of loss of value of the
resources used. Some types of products, such as fiction books, comics or gadgets, have an undefined
useful life, as they may be retained over time or traded in the second-hand market.

In light of these considerations, the double materiality assessment*® focused on a thorough
assessment of resource use along the entire Group value chain. To support this analysis, in addition to
reviewing public reports, in 2025 the Group initiated direct dialogue with strategic suppliers of paper,
printing services and stationery products through dedicated one-to-one interviews, aimed at further
analysing the relevance of the topic and the practices adopted in resource and waste management.

The table below links each relevant IRO relating to resource use and circular economy with the
corresponding policy and summarises its contents:

46 For more details on the IRO identification process, please refer to the section “Description of the process and results of the
double materiality assessment” in the Explanatory notes.
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Existing

Scope of the

Type Description of IROs Main commitments contained therein .
controls value chain
E5 — Resource use and circular economy
The Group regularly verifies the impact
of its activities on the environment and,
on this basis, undertakes the necessary
Code of actions to remedy negative effects and
Ethics correct its operating methods. |[...]
Suppliers' adherence to the
The intensive use of raw environmental principles summarised in
materials in the upstream the Code is an element in their
Actual value chain (paper mills, evaluation by the Group.
negative prin.ters.). reduces the Upstream
impact availability of natural ]
resources and has a Suppliers are encouraged to promote
negative impact on the circular economy principles throughout
environment. the value chain, using renewable,
recycled or recyclable materials and
designing products and processes in
order to optimise resource use and
reduce waste.
. In the development of products and
Supplier services, suppliers must consider
Code of environmental issues at all stages of the
The intensive use of raw Conduct life cycle, from design to production,
materials (plastic, paper from use to end of life. In particular, the
and cardboard, pallets) in development of products with reduced
Actual the downstream value environmental impact is encouraged,
negative chain reduces the ensuring they are safe for their intended | pownstream
impact availability of natural use, efficient in terms of resource and
resources and has a energy consumption and capable of
negative impact on the bging reused, recycled or safely
environment. disposed of.
Waste management must be carried out
responsibly and in compliance with
national and international laws,
including EU Directive 8512018 and the
Basel Convention on hazardous waste.
Suppliers must adopt measures to
Environmental damage prevent waste generation, promote
Potential due to improper Supplier reuse, recovery and recycling of
negative management of unsold Code of materials and ensure proper traceability Downstream
impact products along the Conduct and safe disposal of residual waste.
Mondadori Group's
downstream value chain Suppliers must also ensure appropriate
management of hazardous substances
and implement systems and procedures
to prevent, control and mitigate leaks,
accidental releases or environmental
contamination, minimising potential
impacts on soil, water and air.
A shift towards
procurement choices
based on the use of As of the current date, there is no control measure in
sustainable raw materials | place on this matter. It will also be carefully assessed
Risk in the value chain may in view of the time horizon in which this risk is Upstream
result in an increase in expected to manifest itself (long term, more than 3
costs relating to years)
purchased materials and
services.
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https://www.gruppomondadori.it/content/uploads/2013/07/Codice-etico.pdf
https://www.gruppomondadori.it/content/uploads/2013/07/Codice-etico.pdf

Policies on resource use and circular economy
(ESRS E5-1)

With regard to this topic, the Group does not currently have a specific dedicated policy. However, as
illustrated in the section “Climate change policies” in the ESRS E1 — Climate Change chapter, the Code
of Ethics and the Supplier Code of Conduct constitute general guidance instruments also with regard
to environmental aspects, including those relating to efficient use of resources and circular economy
principles.

In addition to the principles set out in the Code of Ethics, the Mondadori Group intends to require,
through the Supplier Code of Conduct, its business partners to adopt practices aimed at optimising
the use of raw materials, reducing waste and designing products and processes from a life-cycle
perspective, promoting solutions that favour reuse, recycling and the use of renewable or recyclable
materials.

Actions for impact management
(ESRS E5-2)

In the following paragraphs, the actions implemented during the year are described in greater detail in
relation to the following aspects:

Description of IROs Paragraph for more details on actions

The intensive use of raw materials in the upstream
value chain (paper mills, printers) reduces the
availability of natural resources and has a negative
impact on the environment.

The raw material: printing paper

The intensive use of raw materials (plastic, paper and
cardboard, pallets) in the downstream value chain
reduces the availability of natural resources and has a
negative impact on the environment.

Logistics and the end of life of editorial products

Environmental damage due to improper management
of unsold products along the Mondadori Group's Logistics and the end of life of editorial products
downstream value chain

Note that for 2025, the Mondadori Group did not identify any significant operating expenses (OpEx)
and/or capital expenditures (CapEx) regarding resource use and circular economy. Although these
values were not significant, the Group implements safeguards to manage impacts, which involve both
incurring costs and making investments. Future operating and capital expenditures are being
assessed in the context of the update of the 2025-2027 Sustainability Plan.
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Status of targets as at 31 December 2025

Below is the status as at 31 December 2025 of the 2025-2027 Sustainability Plan target in relation to
the impacts that emerged from the resource use and circular economy double materiality assessment:

Description of Status as at

e TG 2025 |2026 31
included in the Target |Target 2027 Target | KPI Baseline December Related IRO
Sustainability 2025
Plan
E5 — Resource use and circular economy
Environmental
Percentage F:Iamage dueto
Reduce Trade 29% reduction of :apr:gg:r:"lent of
= 0
Book product - - compared to returns on 2024 -1.2% unsold products
return levels by 2024 total return rate | th
2% by 2027 products / along the

Mondadori Group's
downstream value
chain

With reference to impacts related to the intensive use of raw materials along the upstream and downstream value chain, as well as risks associated
with a shift towards procurement choices based on the use of sustainable raw materials, as of the reporting date the Group has not defined specific
targets. These aspects are, however, managed through the Group’s internal processes and controls.

Return rate

With regard to the objective of reducing return levels for Trade Books, in 2025 an initial result was
achieved, with a 1.2% reduction in this rate, thanks to:

. the implementation of a project involving the transition to direct management of the large-scale retail
(GDO) channel through the rationalisation of the editorial offering dedicated to it, thereby improving
the ratio between sales to the channel and sales to the final customer;

« a general optimisation, across all channels, of printing and distribution activities for new releases,
both for initial supply and for subsequent reprints.

Note that the targets given in the table do not relate to mandatory targets envisaged under applicable
laws or regulations.

Resource inflows

The raw material: printing paper

The consumption of paper and the lifecycle of paper materials play a significant role for a publisher
like the Mondadori Group in assessing environmental impacts, especially considering the strategic
focus implemented by the company in recent years on the book core business.

The life cycle of paper products starts in paper mills, where paper is manufactured and then sent to
the printing companies that print the products. Printed paper products are stored in warehouses and
dispatched, through a logistics network, for delivery to distributors and end consumers. Around paper,
its production and use, a highly complex supply chain develops, with important impacts on the
environment as well. Paper mills, the manufacturing industry for raw materials, have for many years
been at the forefront of updating production cycles, transforming them through the adoption of more
sustainable practices, also supported by supranational bodies whose mission is forest protection.

Aware of the environmental impacts associated with the intensive use of paper raw materials along

the value chain, the Group has progressively oriented its procurement choices towards solutions
aimed at reducing pressure on natural resources.
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In this context, since 2010 the Mondadori Group has committed to using certified paper for all editorial
production in ltaly, relying on internationally recognised certification schemes such as the Forest
Stewardship Council (FSC) and the Programme for the Endorsement of Forest Certification (PEFC),
which promote responsible forest resource management.

The American publishing house Rizzoli International Publications purchases its raw materials indirectly
through printing suppliers, based primarily in China and, to a lesser degree, in Italy. Focus on the use
of certified papers has increased since 2018, in line with the commitment already undertaken in Italy.

Sourcing more than 99.99 % of volumes from suppliers who meet these standards enables the
Mondadori Group to guarantee a transparent chain focussed on the responsible use of resources.

More specifically, PEFC, which accounts for 87 % of the paper purchased, is an international
certification system that guarantees that timber comes from sustainably managed forests. The
certification, which is more widespread at the local level, aims to support small-scale forestry as well
by ensuring compliance with environmental, social and economic criteria, including the protection of
the regenerative capacity of forests, balance between the removal of resources and their
regeneration, the protection of biodiversity, soil and water resources, as well as respect for the rights
of workers and local communities.

The Group has also consolidated over time the use of recycled paper, confirming its commitment in

this direction in 2025 as well: the use of recycled paper increased both in absolute terms and as a
percentage of the total, rising from 1% in 2024 to 2% in 2025.

The following table shows paper consumption by type of paper (certified, traditional and recycled) as
at 31 December 2025:

Metrics: resource inflows 47

2025 2024
Resource inflows % Chg.
Tonnes % of total paper Tonnes % of total paper
Certified paper 52,143 99.99 % 51,666 99.99 % 1%
Recycled paper 789 - 730 - 8 %
Traditional paper 7 0.01% 6 0.01% 17 %

In 2025, the total quantity of paper purchased for printing editorial products within the Group’s
operational scope amounted to approximately 52,150 tonnes, down 0.5% compared to the previous
year.

47 Note that the data relating to paper consumption figures for Rizzoli International Publications is estimated on the basis of the
total volume of prints carried out in 2025, applying an average weight per individual print. Based on this methodology, estimated
consumption amounts to 3,766.73 tonnes.
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Procurement of products for the retail network

In its retail activities, the Mondadori Group purchases books from third-party publishers and other
products intended for sale through the Mondadori Retail network. These inbound flows include, in
addition to books from third-party publishers, various product categories such as stationery, consumer
electronics, multimedia products, audiovisual, digital and other non-core items.

The table below provides details of inbound resource flows relating to books from third-party
publishers and other products purchased by the Group, expressed in number of units, as at 31
December 2025.

Inbound resource flows relating to third-party publisher products recorded a slight decrease in 2025
compared to 2024 (-2%), with no significant changes in the overall procurement profile.

With reference to other items, considered overall, the trend is substantially stable, with differentiated
dynamics across individual categories but no significant effects on the total volume of inbound flows.

Metrics: purchase of books from third-party publishers and other products for sale

2025 2024 % Chg.

Resource inflows

Number of pieces Numl:fer of %

pieces
Products of third-party publishers 8,941,993 9,144,612 (2)%
Stationery shop 4,050,448 4,876,365 (17)%
Consumer electronics (audio, video, imaging, computer 3,851 2537 52%
and telephone products)
Multimedia (video games) 66 27 144 %
Audiovisual product (music products and films) 180,191 186,848 (4)%
Digital product (e-reader) 3,733 6,710 (44)%
- i 4

Non se.ctor product (consumer products and retail ,393,998 4.472.218 (2)%
packaging)
Game product 474,930 337,828 41%

Resource outflows

Logistics and the end of life of editorial products
(ESRS E5-5)

The Mondadori Group manages the distribution phase of editorial products through complex logistics
systems that enable the receipt, storage and delivery of products to distributors and end customers,
as well as the management of returns to the publisher’'s warehouse of unsold products.

Once they reach the final reader, editorial products enter the use and end-of-life phase, which varies
depending on the type of product:

- typically, the book remains in the reader’s home and may be re-used (e.g., re-read, given as a gift,
donated to schools and/or libraries);

« in some cases, the book is collected for recycling, thus becoming valuable raw material that can be
reused as pulp by paper mills.

Magazines, on the other hand, both after use by the final reader and in the case of unsold copies, are
generally destined for pulping or recycling.

In the publishing sector, the returns flow represents the process through which unsold editorial
products are returned to the publisher.

The following paragraphs describe the main characteristics of the Group’s logistics processes, broken
down by business area.
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Trade Books

In 2025, the Group continued the distribution of Trade Books in line with previous years, managing
the distribution of new releases and the replenishment of backlist titles for a total of approximately 45
million copies distributed through third-party partners.

For distribution, the Group used corrugated cardboard packaging made from 100% recycled paper
sourced from national paper waste collection and fully recyclable. Also in 2025, the use of “bubble”
packaging systems was confirmed as a replacement for polystyrene, with a view to greater efficiency
in the use of filling materials and reduction of plastic use, as well as improved compatibility with
packaging management and recovery processes.

Returns flow

In the publishing sector, for all sales channels (independent bookstores, chain bookstores, e-
commerce or large-scale retail), an unlimited right of return for books over time is provided. As a
result, a significant share of products printed and distributed in the domestic market, with percentages
varying depending on the channel, may return to the publisher’s warehouse. These returns, which are
inherent to the industry, represent an additional cost for the publisher, both in production and logistics
terms, with a consequent impact on material consumption and emissions associated with transport
activities.

Greater control over production volumes, based on more accurate forecasting of print runs both for
initial runs and subsequent reprints, makes it possible to mitigate these impacts both economically
and environmentally. In particular, more efficient planning makes it possible to reduce print volumes,
with a consequent reduction in environmental footprint in terms of production processes and logistics
for distribution and returns of unsold products.

Education Books

During 2025, logistics activities for the Group’s educational publishing were concentrated at the Isola
Rizza (VR) logistics hub, through which the distribution of approximately 16 million copies relating to
the Group’s publishing houses was managed.

Starting from November 2025, following the award of the contract to a new logistics provider, the
transfer of stock to the new warehouse in San Giorgio Bigarello (MN) was completed. Products
intended for the 2026 adoption campaign were delivered directly by printers to this hub; the
campaign takes place between January and May, during which school textbooks are presented to
teachers to support the adoption process.

At this stage, logistics manages the distribution of sample copies from the central warehouse to sales
representatives, reaching approximately 210 destinations across the national territory. In this regard, it
should be noted that the progressive introduction of digital sample copies, linked to the development
of multi-device school textbooks, is expected to reduce over time the production and shipment of
paper sample copies, to an extent not yet quantifiable.

Subsequently, in the period between May and the end of October, the Group’s publishing houses
supply, for the sales campaign, direct customers and pick-up points, which in turn serve retail
distribution points across the national territory.

Returns flow

Given that print runs for school textbooks are defined based on adoption market shares and the
number of students per class (data provided by the Ministry of Education and Merit), return volumes
are overall limited.

Media: Magazines

Logistics management for the Media area is entrusted to Press-di Distribuzione Stampa e Multimedia
S.r.l, in which the Group holds an interest, through which the Mondadori Group ensures nationwide
distribution of the Group’s magazines, as well as magazines and newspapers of other publishers, both
through news stands and subscription channels.
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The logistics process for magazines consists of a series of operational phases, including, where
applicable, industrial wrapping, shipment preparation, primary transport from distribution centres to
local distributors and last-mile delivery to points of sale. The distribution network relies on local
operators responsible for sorting copies and ensuring widespread distribution across the national
territory.

Returns flow

Particular attention is given to the management of unsold products. Local distributors collect returns
from newsstands and process them, prioritising, where possible, local pulping or selective recovery of
reusable products. Products intended for return are instead transported, through Press-di’s primary
transport network, to the national returns processing centre, where they are managed according to
different treatment and recovery methods.

The Mondadori Group shows a high rate of local pulping: Press-di (in agreement with the Group and
third-party publishers distributed) has, in fact, encouraged the widespread take-up of certified returns
processes by local distributors, with a consequent reduction in operational costs and related
environmental impacts, including those connected to the indirect emissions related to logistics.

Today, all local distributors used by Press-di guarantee the application of certified returns. Certified
returns provide for the local pulping of unsold copies, counted and certified by distributors, reducing
return transport and related environmental impacts.
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Social Information

ESRS S1 - Own Workforce

Cross-reference table related to own workforce

ESRS Standards

Paragraph of the Sustainability
Report

Notes

Strategy

ESRS 2 SBM-2 — Interests and views of
stakeholders

Material impacts, risks and
opportunities

ESRS 2 SBM-3 — Material impacts,
risks and opportunities and their
interaction with strategy and business
model

List of material impacts, risks and
opportunities (Chapter 1- General
Information)

Material impacts, risks and
opportunities

In view of its business activities
and the geographical areas in
which it operates, the Mondadori
Group has not identified any of
its own operations as exposed
at serious risk of forced or
compulsory labour or child
labour.

Management of impacts, risks and opportunities

S1-1 — Policies related to own
workforce

Policies on own workforce

The information required under
paragraphs 20, 21and 22 of
ESRS S1-1is not applicable, as
the Mondadori Group has not
identified significant negative
impacts on human rights relating
to its own workforce.

More details on the principles by
which the Group is guided in its
conduct can be found in the
section "Corporate culture" in
the chapter Governance
Information.

Further information on own
workforce policies is also
presented in tabular format in
the section “Material impacts,
risks and opportunities”.

S1-2 - Processes for engaging with
own workforce and workers’
representatives about impacts

Processes for engaging with own
workforce and workers’
representatives about impacts

Paragraph 27, letters d) and e):
not applicable due to the
absence of the agreement forms
envisaged by the data points.

S1-3 — Processes to remediate
negative impacts and channels for own
workforce to raise concerns

Processes to remediate negative
impacts and channels for raising
concerns

The information required in
paragraph 34 is not applicable
as the Mondadori Group has
implemented remedial
processes and dedicated
channels through which people
can express concerns.

S1-4 — Taking action on material
impacts on own workforce, and
approaches to mitigating material risks
and pursuing material opportunities
related to own workforce, and
effectiveness of those actions

Actions for impact management
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Metrics and targets

Status of targets as at 31 December
S1-5 — Targets related to managing 2025

material negative impacts, advancing
positive impacts, and managing

material risks and opportunities Chapter “General Information”, in the

section “Sustainability strategy”

S$1-6 — Characteristics of the

undertaking’s employees The people of the Mondadori Group

$1-9 — Diversity metrics The people of the Mondadori Group

Paragraph 83a): Phase-in
Training and development of people | pursuant to the transitional
provisions of ESRS 1 (Quick Fix).

S$1-13 — Training and skills
development metrics

The Mondadori Group omits
disclosure of information relating
S$1-14 — Health and safety metrics Health & Safety to non-employee workers, in
accordance with the transitional
provisions (phase-in) set out in
the ESRS.

S$1-15 — Work-life balance metrics Welfare and benefits

S$1-16 — Compensation metrics (pay

gap and total compensation) Diversity, equity and inclusion

Paragraph 104: not applicable
because the Group has not
$1-17 — Incidents, complaints and N ) ) ) identified any material human
severe human rights impacts Diversity, equity and inclusion rights impacts, risks or
opportunities for its own
workforce.

Material impacts, risks and opportunities

The responsible management of the workforce represents a central element for the Mondadori Group
in the evolution of its business and the creation of sustainable value over time. In a context
characterised by profound social and technological changes, the Group recognises the fundamental
role of people in supporting the development of editorial activities, the dissemination of culture and
the growth of the offering of products and services, committing to promoting employment stability,
quality and safety of work, and equal opportunities for fulfilment and expression.

In this context, in 2025 the Mondadori Group, for the purpose of updating the double materiality
assessment, carried out an internal listening activity involving its employees through the distribution of
a dedicated survey, aimed at collecting in a structured way the perceptions and expectations of the
workforce regarding the main social topics of interest.

The double materiality assessment®, also in light of the evidence emerging from stakeholder
engagement activities, confirmed the relevance of impacts related to the Group’s own workforce,
involving employees, collaborators and other types of workers operating at the Group’s sites.

The table below links each relevant IRO relating to workers involved in activities at the Group’s sites*®
with the main controls in place and summarises their contents:

48 For more details on the IRO identification process, please refer to the section “Description of the process and results of the
double materiality assessment” in the Explanatory notes.
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Type

Description of IROs

Existing
controls

Main commitments contained
therein

Scope of the
value chain

S1 - Own workforce

Potential
negative
impact

Negative effects on the
well-being and health of
Group employees and
collaborators in terms of
accidents, as a
consequence of a failure of
health and safety
procedures and safeguards

Code of Ethics

The Group complies with all
applicable legal, regulatory and
technical standards with regard to
the protection of workers' health and
safety and adopts management
systems suitable for this purpose.
Decisions on occupational health
and safety, at every level of the
organisation, management and
control model, are based on the
principles of risk prevention and
management, including avoiding
risks, assessing those that cannot be
avoided and addressing them at
source.

The Group also promotes adapting
work to the individual, with particular
reference to workplace design, the
choice of equipment and working
methods, as well as reducing the
effects of monotonous and repetitive
work on health. Prevention is
planned according to an integrated
approach that considers technical,
organisational and environmental
aspects, prioritising collective
protection measures over individual
ones and ensuring that workers
receive adequate instructions and
information.

Actual
positive
impact

Enhancement of workers'
well-being through job
stability, quality of work
activities, and protection of
work-life balance

Human Rights
Policy

The Group is committed to
respecting and promoting
fundamental human rights and
preventing or mitigating any negative
impact of its activities through an
approach based on risk assessment
criteria inspired by the main national
and international standards and best
practices.

Own
operations

“%In view of its business activities and the geographical areas in which it operates, the Mondadori Group has not identified any of
its own operations as exposed at serious risk of forced or compulsory labour or child labour.

2025 ANNUAL FINANCIAL REPORT

192




Actual
positive
impact

Active promotion of DEI
through the dissemination
of an internal culture
focused on respect for
diversity and the
enhancement of individual
talent, with positive effects
in terms of a more inclusive
working environment and
greater development
opportunities for all
employees.

Actual
positive
impact

Actual
positive
impact

Fair and attentive
management of career
paths, regardless of gender,
promotes employee well-
being and enhances
individual potential,
contributing to a more
inclusive and merit-based
working environment

Employment and
professional growth
through the creation of job
opportunities, skills
development programmes
and merit-based career
paths, enabling employees
to enhance their skills and
professional profiles in the
labour market
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D&l Policy for
gender
equality

D&l Policy for
gender
equality

Human Rights
Policy

Code of Ethics

The Group is committed to ensuring
that recruitment and selection
processes are not influenced by
gender bias, including through the
use of blind CVs. When identifying
candidates for recruitment and
promotion, the Group also pursues
the objective of ensuring that at least
30% of them belong to the least
represented gender.

The Group is also committed to
redefining its leadership model by
ensuring a female presence of no
less than 30%, promoting on-the-job
training courses open to all and
fostering a caring culture based on
sharing and free from gender
stereotypes.

The Group is committed to
continuously organising webinars
and discussion moments open to all
on inclusion issues and to
constructing panels at corporate
events and working groups in
corporate life that guarantee
representation of both genders.

The Group adopts gender-sensitive
career paths.

In a world where knowledge and
skills change rapidly and must be
constantly updated, the Group
considers training a fundamental tool
for the personal and professional
development of its people. The
Group recognises its responsibility to
be an active part of the lifelong
learning process, ensuring high-
quality training programmes for the
entire workforce, designed based on
their needs.

The Group values the skills, potential
and commitment of each individual:
to do this, it adopts clear and uniform
evaluation criteria and provides
appropriate training.

Own
operations

Own
operations

Own
operations
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The Mondadori Group has adopted a
well-established system for
regulating privacy obligations and

Potential Failure to protect privacy aimed at guaranteeing adequate

negative due to the ineffective protection of personal data. Group

impact operation of the Group companies carry out processing own
employees' data protection | Privacy policy | activities involving different operations
systems, including events categories of data subjects, in
resulting from cyberattacks compliance with applicable personal
and security breaches data protection regulations, including

the GDPR, as well as the guidelines
and provisions of the Data Protection
Authority.

Failure to monitor potential
Potential | pay disparities may hinder

negative career development The Group is committed to
impact pathways, with negative D&l Policy for redefining its leadership model, own
effects on individual well- gender

ensuring a continuous reduction of operations

being, job satisfaction and |equality the equal pay gap.

the effective inclusion of
diverse perspectives and
viewpoints

As of the reporting date, the Mondadori Group has not identified material impacts on its own
workforce deriving from transition plans aimed at reducing environmental impacts. The Group
reserves the right to update this disclosure following the possible definition of a transition plan on
climate change.

Processes for engaging with own workforce and workers’ representatives about
impacts
(ESRS S1-2)

The Mondadori Group ensures structured and continuous engagement of its workforce on issues that
have a direct impact on workers. This engagement takes place both through workers’ representatives
and directly with its own workforce through listening and consultation tools (S1-2, paragraphs 27a and
27b).

Dialogue with trade union representatives is coordinated by the Human Resources Department,
through the Head of Human Resources and the Head of Industrial Relations (S1-2, para. 27c), who
meet several times a year with national trade unions for discussions and second-level agreement
negotiations; the frequency of meetings varies depending on contractual deadlines and topics to be
addressed (S1-2, para. 27b). In this context, dialogue with trade union representatives plays a central
role and also includes their involvement in analysing impacts relevant to workers (S1-2, para. 27a).

Workers’ interests and opinions are continuously collected through company surveys and structured
listening systems, aimed at monitoring organisational climate, employee satisfaction and well-being,
quality of work experience, protection of rights, skills development and issues of equity, inclusion and
anti-discrimination. Survey results form the basis for defining action plans consistent with the
corporate strategy; the Human Resources Department monitors participation rates and evaluates the
effectiveness of initiatives implemented (S1-2, para. 27c¢).

The Mondadori Group also pays particular attention to the needs of particularly vulnerable worker
categories (S1-2, para. 28), adopting specific listening and analysis measures, including:

« focus groups and dedicated meetings to deepen the perspectives of groups with specific needs;
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« monitoring inclusion and well-being indicators with reference to wage equity, growth opportunities
and working conditions;

« collaborations with associations and experts aimed at integrating an up-to-date understanding of the
challenges faced by such workers and related best practices into the corporate context.

Processes to remediate negative impacts and channels for raising concerns
(ESRS S1-3)

The Mondadori Group has defined a structured remediation and protection system aimed at ensuring
appropriate management of potential negative impacts on the workforce, based on accessible, fair
and transparent tools (S1-3, paragraphs 30 and 33).

To this end, the Group has implemented structured mechanisms for handling reports of personnel
issues, ensuring confidentiality, impartiality and timeliness in the handling of reports (S1-3, par. 32a,
32¢, 32d and 32e).

Reporting channels, described in the “Governance Information” chapter, include whistleblowing
systems provided for under EU Directive 2019/1937 and the “Linea Etica” (Ethics Line) platform,
dedicated to reporting cases of harassment, mobbing and discrimination (S1-3, para. 32b). These tools
are adequately communicated to the workforce via the corporate intranet and specific training
activities (S1-3, para. 32d) and, in the case of whistleblowing, the reporting channel is also accessible
to external parties via the corporate website (S1-3, paragraphs 30 and 33).

The Group provides for stakeholder involvement in order to address issues identified and, where
applicable, define corrective action plans. The effectiveness of the measures adopted is subject to
continuous monitoring by the relevant functions (S1-3, paragraphs 32a and 32e). The extent of
corrective actions is defined according to the severity of the impact, ensuring proportionate and
consistent management of different cases.

The people of the Mondadori Group
(ESRS S1-6, $1-9)

The Mondadori Group’s own workforce includes human resources directly employed in Group
companies, such as permanent and fixed-term employees, interns and apprentices, while agency
workers and self-employed workers are excluded from the scope.

As at 31 December 2025, the Mondadori Group had 2,231 employees across ltaly, the United States
and Spain.

In 2025, the Group’s workforce recorded overall growth compared to the previous year (+5%), also as
a result of certain extraordinary transactions. The gender composition remains stable and strongly
oriented towards the female component, which continues to represent approximately two thirds of the
workforce.

Below is the breakdown of the total number of Mondadori Group employees by geographical area
and gender; the following table shows the breakdown by contract type (permanent/fixed-term, full-
time/part-time, variable working hours).
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Characteristics of the company's employees

Characteristics of Group employees 31-12-2024 % Chg.
Total number of employees (no.) 2,133 5%
By geographical area (no.)
- ltaly (no.) 2,038 5%
- Foreign consolidated companies (no.) 95 (11) %
By gender (no.)
- Men (no.) 809 (0.1) %
- Women (no.) 1,324 7 %

The categories "Other" and "Not disclosed" are not applicable in view of the legal registration methods of the personnel registers in the countries in
which the Group operates.

It is specified that the Mondadori Group does not operate in countries where the number of employees, even if higher than 50 units in absolute
numbers, represents at least 10% of the Group's total employees; therefore no individual country disclosures have been reported. It should be noted
that, as at 31 December 2025, the Group had 85 employees in foreign countries, of which 78 in the United States and 12 in Spain.

Group employee turnover 2024 % Chg.

Incoming employee turnover (%) 9% 1 like-for-like basis

Incoming employee turnover (no.) 201 12 %
Outgoing employee turnover (%) 8% 0 like-for-like

basis
Outgoing employee turnover (no.) 162 15 %

It should be noted that, for the purposes of calculating turnover, the termination of fixed-term employment contracts upon natural expiry during the
year is not included. For the calculation of turnover rates, the denominator is represented by the number of employees in service as at 31 December
2025, while the numerator includes the total number of hires and departures recorded during the period. Departures include all types of termination,
including voluntary resignations, dismissals, retirements or other causes. Terminations of employees transferred to companies outside the Group are
not included, as such resources, subject to secondment with cost recharging, are not included in the total workforce as at 31 December.

During the year, both hires and departures decreased compared to 2024. Inbound and outbound
turnover rates are overall balanced, indicating workforce management consistent with the Group’s
organisational evolution.

_ - )
Type of contract for Group 31122024 % Cho.
employees Men Women Total Men Women Total
-Number of permanent 785 1286 2071 — % 6% 4%

employees

-Number of fixed-term employees 24 38 62 (13)% 47 % 24 %

-Number of variable-hour

0 0 0 - - -
employees

-Number of full-time employees 760 1121 1,881 (2)% 5% 2%

-Number of part-time employees 49 203 252 24 % 22% 22%

The contractual structure of the Mondadori Group remains strongly oriented towards employment
stability, with a predominance of permanent contracts, further increasing compared to 2024. The
increase particularly concerns the female component, in line with the overall workforce trend.
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Diversity metrics

. . 31-12-2024 % Chg.
Diversity
indicators no. % %
Gender
dlst_rlbutlon at 23 -
senior
management
Women 3 13 % — %
Men 20 87 % — %

The definition of senior management includes directors, key management personnel and managers with significant responsibilities (who have
positions with a potentially significant impact on the achievement of the Company's results).

Diversity of 31-12-2024 % Chg.
employees by age
bracket no. % %
<30 204 10 % 14 %
30-50 1072 50 % (8)%
>50 857 40 % 18 %
Total 2133 100 % 5%

31-12-2024 % Chg.
Type of contract for Group

Wi

employees Men c:1me Total Men Women Total

Executives 62 % 38 % 5% 2 1l 2 1l O Ifl

Middle Managers 50 % 50 % 13 % O Ifl O Ifl O Ifl

Office workers 32% 68 % 73 % 11l 11l 11l
Journalists 36 % 64 % 3% 2 Ifl 2 Ifl O Ifl
Manual workers 64 % 36 % 6 % 4 Il 4 Il 11l
31-12-2024 % Chg.
l‘:‘pel :feceosntract for Group =0 30- .50 0 3050 »5
ploy 50 year Total Total
years year s years years years
S

Executives — % 32% 68% 5% OIfl 101l 101l OIfl

Middle Managers — % 42% 58% 13% 11l  9Ifl 91Ifl Ol

Office workers 0% 55% 36% 73% 11l 7Ifl 4 Ifl 11l
Journalists 1% 28% 71% 3% OIfl 1Ifl  10Ifl  OIfl

Manual workers 4% 44% 12% 6% 61l 5Ifl 1Ifl 11l

In 2025, the age distribution of the Mondadori Group workforce showed growth in both younger and
senior segments, alongside a reduction in the intermediate 30-50 age group. In particular, the
presence of employees under 30 increased.
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The distribution of the workforce by professional category confirms a predominant concentration in
clerical roles, with a significant presence of women across all main categories.

Policies related to own workforce
Code of Ethics

The Mondadori Group Code of Ethics constitutes a general guidance instrument that defines the set of
ethical principles and standards of conduct to which directors, employees, collaborators and suppliers
of all Group companies must adhere in the performance of their respective functions and activities.

The Code of Ethics includes among its general principles respect for human rights, personal dignity,
legality and transparency, as well as specific commitments towards the Group’s workforce. In this
context, the Code establishes the commitment to protect health and safety in the workplace,
promoting responsible behaviour and compliance with applicable regulations, in line with Legislative
Decree 81/2008 and subsequent amendments.

The Code of Ethics also represents the reference value framework for all Group employees, defining
expectations of responsibility, fairness, cooperation and respect for personal dignity in the workplace.
The provisions of the Code form an integral part of the contractual obligations assumed by its
recipients, and their violation may result in disciplinary and contractual consequences.

Gender Equality Policy

The Mondadori Group recognises gender equality as a strategic element for corporate
competitiveness and for the creation of a fair, inclusive and respectful workplace, and as an essential
lever for appeal, retention and sustainability in the long-term of its business model.

In this context, January 2025 saw the Group adopt a Gender Equality Policy, applicable to all
companies within scope, actively committing to removing all forms of discrimination and ensuring
equal opportunities for all persons, regardless of gender, age, sexual orientation, gender identity,
ethnicity, colour, disability, religion, political opinion, national ancestry or social condition, in
accordance with European and national legislation (ESRS S1-1, para. 24a).

The Group believes that promoting an inclusive culture capable of enhancing diversity and fostering
creativity, innovation and well-being is not only an ethically responsible choice but also a solid
foundation for sustainable growth. To this end, the Group has adopted UNI/PdR 125:2022, structuring
a management system dedicated to Gender Equality, understood not merely as a compliance tool but
as a governance model aimed at ensuring a fair and inclusive work environment over time.

Bureau Veritas reconfirmed, for FY 2025, the Gender Equality Certification (UNI/PdR 125:2022).
Maintaining the certification was supported by positive and progressively improving results recorded
in key performance indicators, enabling continuous monitoring of the effectiveness of the Group’s
inclusion policies. The qualitative and quantitative KPIs are structured into six areas: culture and
strategy, governance, HR processes, growth opportunities and inclusion of women, gender pay equity,
parental protection and work-life balance.

The Group also adopts a zero-tolerance policy towards any form of harassment or discrimination,
providing employees with secure and confidential reporting channels, including the Linea Etica (Ethics
Line) channel®°.

50 For more details, please refer to the “Governance Information” chapter.

2025 ANNUAL FINANCIAL REPORT 198



Human Rights Policy

With the adoption of the Human Rights Policy at the end of 2025, the Mondadori Group defined a
responsible management model that places the protection and promotion of fundamental human
rights at the core of its strategy.

Particular emphasis is also placed on labour rights, including safe working conditions, appropriate
working hours and fair wages, equal treatment and the absence of forced or child labour, as well as
respect for freedom of association and collective bargaining. The Policy also recognises the
importance of work-life balance and the protection of health, safety and well-being, including mental
health.

Privacy policy

As stated in the Privacy Policy (available on the Mondadori Group’s website), the Group considers the
protection of personal data to be of fundamental importance, ensuring that the processing of such
data, whether carried out by automated or manual means, takes place in full compliance with the
safeguards and rights recognised by Regulation (EU) 2016/679 of the European Parliament and of the
Council of 27 April 2016 on the protection of natural persons with regard to the processing of personal
data and on the free movement of such data, as well as with other applicable regulations on personal
data protection.

To this end, the Group has adopted a well-established system of oversight, procedures and controls
for regulating privacy obligations and guaranteeing adequate protection and safeguarding of personal
data. In this context, Group companies adopt the register of processing activities as data controllers
and, where necessary, as data processors, and define appropriate technical and organisational
security measures to protect the personal data processed, in compliance with applicable regulations.

The Group has also defined a procedure for managing personal data breaches, which governs how
relevant events are handled and the involvement of the competent departments and the Data
Protection Officer (DPO). During 2025, this procedure was updated with the aim of adopting a unified
operating model for the management of security incidents, data breaches relevant under the GDPR
and, for companies within the applicable scope, incidents relevant under Legislative Decree 138/2024
(NIS Decree).

Dedicated procedures are also in place for the selection and assessment of the adequacy of data
processors and authorised persons, as well as for the exercise of data subjects’ rights, through
specifically identified channels made known via privacy notices and, for employees and collaborators,
also through documentation available on the corporate intranet.

The Mondadori Group has appointed a Data Protection Officer (DPO), responsible for monitoring
compliance with personal data protection regulations and supporting the organisation in adopting
compliance measures. Overall oversight of the privacy framework is ensured by the Legal Affairs
Department and the Group Information Systems Department, in coordination with the DPO.

Group companies have maintained and updated the register of processing activities, as data
controllers and, where necessary, as data processors, ensuring the completeness of the information
required by applicable regulations. At the same time, technical and organisational security measures
have been adopted and maintained to ensure an adequate level of protection of the personal data
processed.

When assessing new initiatives, projects and processing activities, Group companies systematically
apply the principles of privacy by design and privacy by default, carrying out Data Protection Impact
Assessments (DPIAs) where required by regulation. The management of information security incidents
and data breaches is ensured through the application of a dedicated procedure.
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Actions for impact management

In the following paragraphs, the actions adopted by the Group and the actions and resources for
managing impacts related to its own workforce are described in greater detail:

Description of IROs Paragraph for more details on actions

Negative effects on the well-being and health of Group
employees and collaborators in terms of accidents, as a
consequence of a failure of health and safety
procedures and safeguards

Health & Safety

Failure to protect privacy due to the ineffective
operation of the Group employees' data protection
systems, including events resulting from cyberattacks
and security breaches

Privacy and data protection

Active promotion of DEI through the dissemination of
an internal culture focused on respect for diversity and
the enhancement of individual talent, with positive
effects in terms of a more inclusive working
environment and greater development opportunities
for all emplovees

Fair and attentive management of career paths,

regardless of gender, promotes employee well-being
and enhances individual potential, contributing to a Diversity, equity and inclusion
more inclusive and merit-based working environment

Failure to monitor potential pay disparities may hinder
career development pathways, with negative effects on
individual well-being, job satisfaction and the effective
inclusion of diverse perspectives and viewpoints

Employment and professional growth through the
creation of job opportunities, skills development
programmes and merit-based career paths, enabling Training and development
employees to enhance their skills and professional
profiles in the labour market

Increased employee welfare through employment
stability, quality of work activity and work/life balance
protection

Welfare and benefits
Organisational developments and industrial relations

Note that for 2025, the Mondadori Group did not identify any significant operating expenses (OpEx)
and/or capital expenditures (CapEx) related to own workforce. Although these values were not
significant, the Group implements safeguards to manage impacts, which involve both incurring costs
and making investments. Future operating and capital expenditures are being assessed in the context
of the update of the 2025-2027 Sustainability Plan.

Diversity, equity and inclusion
During the year, the Mondadori Group continued its commitment to diversity, equity and inclusion,
through initiatives aimed at fostering a fair, inclusive working environment attentive to the diverse

needs of people, in line with its values and sustainability journey, as also evidenced by the
maintenance of the management system certified according to UNI/PdR 125:2022.
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Among the actions most valued in the certification process are awareness and training programmes
(including thematic webinars), the structuring of a monitoring system for key gender KPIs (including
gender balance and equal pay gap), initiatives dedicated to parenthood and the cultural programme
“Con le Parole Giuste” (With the Right Words), aimed at promoting inclusive language.

The Mondadori Group, aware of its social responsibility as a publisher, recognises language not only
as a core asset of its business, but also as a fundamental driver for building healthy relationships and a
fair and respectful working environment.

In this context, during the year the Group promoted initiatives aimed at strengthening a corporate
culture based on respect for differences and the prevention of non-inclusive behaviours. In this
context, the “Con le Parole Giuste” project was launched in the first months of 2025 as an awareness
programme aimed at the corporate population.

The initiative is structured as a corporate citizenship programme aimed at exploring the dynamics of
verbal violence and non-inclusive communication, through the multidisciplinary contribution of a panel
of internal and external experts, including representatives from the academic, legal, clinical and
publishing fields.

Incentive System

The Mondadori Group actively promotes pay equity through periodic monitoring of salary dynamics
and the adoption of policies aimed at preventing and reducing the Gender Pay Gap.

In this context, the Group has integrated quantitative improvement targets relating to pay equity and
gender balance into long-term incentive (LTI) plans assigned to top management®'.

To ensure consistent and comparable analysis, managerial populations have also been organised into
homogeneous grades based on responsibilities, facilitating monitoring of the evolution of the gender
pay gap and gender composition in roles of responsibility.

Summary metrics relating to the gender pay gap®? and pay ratio®® for the reporting year, presented in
the table below, show substantial stability compared to the previous year.

Remuneration metrics (gender pay gap and pay ratio)

Employee remuneration indexes 2025 2024 % Chg.
0 like-for-like

(o) )
Gender pay gap 29 % 29 % basis
Pay ratio 45.97 45.46 1%

5 For more details on ESG metrics in long-term incentive plans, please refer to the section “Sustainability metrics in evaluation
systems” in the “General Information” chapter.

52 The gender pay gap is calculated as the difference between the average remuneration of men and that of women, compared to
the average remuneration level of men and expressed as a percentage. For calculation purposes, the remuneration considered
includes gross annual salary, as well as any MBO bonuses, awards and other incentives granted based on employees’ specific
classifications as at 31 December. To ensure comparability of data, part-time positions have been converted into full-time
equivalents. To enable a consistent comparison across the different geographical areas in which the Group operates, the
Purchasing Power Parity (PPP) index has been applied to the remuneration of foreign subsidiaries.

53 The pay ratio is the ratio between the total annual remuneration of the highest-paid individual and the median total annual
remuneration of all employees (excluding the highest-paid individual). The values used to calculate the ratio refer to the median
theoretical remuneration for the financial year and do not include the Chief Executive Officer's remuneration. To enable a
consistent comparison across the different geographical areas in which the Group operates, the Purchasing Power Parity (PPP)
index has been applied to the remuneration of foreign subsidiaries.
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Psychological well-being and personal support

During the year, the Group strengthened its commitment to psychological well-being through
awareness and discussion initiatives aimed at providing practical tools for managing personal and
professional dynamics. These initiatives addressed topics such as empathy, communication and work-
life balance, offering spaces for listening and reflection that contribute to making the workplace more
attentive to different individual conditions and needs.

Topics covered in thematic webinars included:

“Empathy and communication: building well-being through relationships”, an in-depth
exploration of the role of emotions in personal and professional contexts, to understand how
empathy and emotional intelligence can improve communication and contribute to creating a
collaborative working environment.

— “Between care and growth: what parenthood teaches us”, addressing reflections, doubts and
questions related to the daily lives of new parents and the balance between private and
professional life.

Parenthood and support pathways

During the year, a Parental Counselling service was introduced, aimed at parents of young children.
The service is part of the broader psychological support system already in place and aims to facilitate
a smooth return to work, supporting career continuity and reducing the risk of indirect penalties
related to parenthood.

Inclusive workspaces and services

D&l initiatives also involved improving workplace spaces and corporate services. As part of the
refurbishment process of the Segrate headquarters, the completion of the company canteen restyling
was conceived as an intervention focused on well-being and inclusion.

The project enhanced the diversity of dietary needs, attention to healthy lifestyles, optimisation of
food resources with a view to reducing waste and collaboration across different skills and generations,
contributing to creating a more welcoming working environment consistent with the Group’s values.

Management of reports relating to discrimination and human rights

The Group’s D&l initiatives are supported by a system for preventing and managing reports relating to
discrimination, harassment and potential human rights violations. Reporting mechanisms and
governance controls are described in the “Governance Information” chapter, to which reference is

made for more details.

The metrics relating to reports received during the year are shown in the table below and amount to
zero.
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Incidents, complaints and severe human rights impacts

Human rights incidents and complaints 2025 2024 % Chg.
Number of incidents of dlscrlmlnat{on, |nc!ud|ng 0 6 (100)%
harassment, reported in the reporting period

Number of complaints filed through the Group's own o 0 )
workforce reporting channels

Number of complaints submitted to OECD National 0 0 _
Contact Points for Multinational Enterprises

Total amount of fines, penalties and compensation for

damages resulting from incidents and complaints € €

relating to incidents of discrimination, including
harassment

Privacy and data protection

During 2025, the Mondadori Group ensured the operation of privacy and personal data protection
controls through the implementation of initiatives and activities consistent with the applicable
regulatory framework.

During the year, the Group ensured the full operation of channels dedicated to handling data subject
requests, making them accessible through privacy notices and, for employees and collaborators, also
through the corporate intranet. The management of requests has been entrusted to the Customer
Relationship Management (CRM) department, in coordination with the Legal Affairs Department and
the DPO, which have also monitored information flows including through reporting activities.

Finally, the Group ensured ongoing oversight, coordination and monitoring activities through the
involvement of the Legal Affairs Department, the Group Information Systems Department and the Data
Protection Officer, as well as by supporting business departments and updating the main controls and
tools for the protection of personal data.

Health & Safety

In 2025, the Group implemented a structured set of actions aimed at ensuring the protection of health,
safety in the workplace and the well-being of people, in compliance with Legislative Decree no.
81/2008 — Consolidated Law on health and safety at work, its subsequent amendments and additions,
and the State-Regions Agreements on training. Activities were focused on risk prevention, continuous
improvement and the dissemination of a strong safety culture, with the objective of ensuring safe,
healthy and people-oriented working environments.

Regular safety meetings

During the year, the periodic meetings required by Article 35 of Legislative Decree no. 81/08 were
regularly organised and minuted, with the involvement of Employers (or their delegates), the Heads of
the Prevention and Protection Service (RSPP) and Prevention and Protection Service Officers (ASPP),
Occupational Physicians and Workers’ Safety Representatives. These meetings made it possible to
review regulatory updates, verify the implementation status of prevention measures, update Risk
Assessment Documents (hereinafter the “DVR”), plan training activities and define improvement
actions.

Emergency management and evacuation drills

The Group organised and carried out annual evacuation drills at its corporate offices and Mondadori
Retail stores. The drills made it possible to test the effectiveness of emergency plans, safety signs and
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internal team management, as well as to analyse evacuation times and identify any areas for
improvement.

Evacuation drills represent a fundamental tool for ensuring the safety of workers, customers and all
individuals present in company environments, as they allow testing of the readiness and effectiveness
of emergency procedures set out in the corporate safety plan.

Safety training and information

In application of the State-Regions Agreement of 17 April 2025, the Group planned and delivered
mandatory training courses on health and safety pursuant to Article 37 of Legislative Decree no. 81/08,
including training on first aid, fire prevention, Workers’ Safety Representatives (“RLS”), Supervisors,
ASPP, RSPP and related updates, all accompanied by final learning assessments.

During the year, 5,232 hours of online training were delivered to 1,623 workers, while 307 employees
participated in 3,635 hours of classroom training. Continuous information was ensured through the
“Prevention and Safety” section of the corporate intranet, which provides procedures, DVR,
emergency plans, safety organisational charts and contact details of the Prevention and Protection
Service, as well as the procedure for reporting work-related stress.

Health surveillance

During the year, the Group ensured the provision of occupational health services through the activities
of Occupational Physicians, who carried out 703 mandatory health surveillance visits for workers
subject to compulsory monitoring, with particular attention to workers exposed to risks from video
display terminals (VDTs) for more than 20 hours per week, in compliance with applicable regulations.

During the visits, in addition to the checks required by law, Occupational Physicians provided
operational guidance on correct posture during work activities and ergonomic recommendations
aimed at preventing musculoskeletal disorders. Personalised guidance was also provided to promote
healthy lifestyles, with reference to physical activity, balanced nutrition and stress management.

Workplace inspections

The Occupational Physicians, in collaboration with the RSPPs, carried out inspections at all company
sites to verify the compliance of the working environments in terms of safety and hygiene. The
assessments focused in particular on risks related to the use of video display terminals, ergonomic
evaluation of workstations and micro climatic and lighting conditions, with the aim of preventing the
onset of work-related disorders.

Prevention campaigns and health promotion

In addition to regulatory requirements, during the year the Group carried out voluntary prevention
campaigns aimed at promoting health and well-being. In collaboration with Lega ltaliana per la Lotta
contro i Tumori (LILT, the Italian League for the Fight Against Cancer), 192 dermatological screenings,
80 urological visits and 160 mammograms were carried out, as well as 48 electrocardiograms (ECG)
for cardiovascular risk prevention.

The Group also established agreements with qualified healthcare facilities to facilitate workers’ access
to specialist healthcare services.

In the context of corporate first aid, an update has been planned of training on the use of the
Automated External Defibrillator (AED) and cardiopulmonary resuscitation (CPR) techniques, for

volunteers of the Milan and Turin offices.

During the year, the Group also confirmed its participation in the annual influenza and pneumococcal
vaccination campaign, administering 678 doses, and supported 116 gynaecological visits, including
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reporting and specialist consultation for Pap tests. Finally, blood donation days, organised in
collaboration with AVIS Milano, enabled the collection of 42 units of blood and the performance of full
check-up visits for 56 donors.

Health & Safety

Accident rates 2025 2024 % Chg.
Number of own workforce deaths (o} (o} -
- due to accidents at work 0 0] -
- due to occupational diseases 0 0] -
Number of deaths of other value chain workers o o )
working at Mondadori Group sites
- due to accidents at work 0 0] -
- due to occupational diseases 0 0] -
Number of occupational diseases of employees (o} (o} -
Number of employee workplace injuries 5 5 — %
Hours worked by employees 3,634,457 3,515,462 3%
Number of employee days lost 224 130 72 %
- due to accidents at work 224 130 72 %
- due to occupational diseases 0 0] -
Rate of employee workplace injuries 1.38 1.42 (3) %
Percentage of employees covered by a health and O like-for-like
safety management system (%) oo 100% basis

In the 2025 reporting year, an update to the methodology for calculating the injury rate was introduced, in order to ensure greater alignment with
ESRS requirements. More specifically, to ensure full comparability of results, the calculation of the rate was standardised for 2024 and 2025 by
adopting a multiplying factor of 1,000,000. The injury rate calculated with a multiplying factor of 200,000 was instead equal to 0.30 for 2024 and
0.28 for 2025.

During 2025, no fatalities were recorded among the Group’s own workforce or other workers
operating at Group sites, neither due to workplace accidents nor occupational diseases, in line with
the previous year. Similarly, no cases of occupational disease among employees were reported.

The number of workplace accidents among employees remained stable compared to the previous
year, with 5 cases in both years. Against an increase in hours worked (from 3,515,462 to 3,634,457
hours, +3 %), the workplace accident rate remained substantially unchanged (1.38), confirming an
overall limited risk profile consistent with the predominantly clerical nature of the Group’s activities.

In 2025, hours worked increased from 3,515,462 to 3,634,457 (+3 %), while the workplace accident
rate showed an improvement, decreasing from 1.42 to 1.38 (-3 %).

The number of days lost due to workplace accidents increased in 2025 (224 days compared to 130 in
the previous year), attributable to longer recovery periods, without evidence of exceptional issues. In
both years, no days were recorded as lost due to occupational diseases.

Overall, the Group’s risk profile remains limited and consistent with the predominantly clerical nature
of its activities.

Training and development of people
During 2025, the Mondadori Group strengthened its commitment to training and skills development,
in line with the evolution of the publishing market and the digital transformation path undertaken in

recent years.

The introduction of new technologies has made it necessary to update professional skills in a
structured way, to support business processes and editorial activities.
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Development of digital skills and Artificial Intelligence

A key focus of the training strategy concerned digital transformation and Artificial Intelligence (Al), to
which more than 5,549 hours of training were dedicated, involving approximately 1,500 employees.
Initiatives included specialised training paths differentiated by function and role, with the aim of
integrating Al into production, editorial and business support processes.

Training programmes covered topics such as generative Al, Prompt Engineering and Digital
Transformation, combining theoretical sessions and practical workshops. Participants were able to
experiment with the use of innovative tools applied to editorial, advertising and strategic contexts,
fostering new approaches to content creation and management, process automation and productivity
optimisation in editorial teams and staff functions.

At the same time, the Group promoted programmes for the widespread adoption of virtual assistants
provided by Microsoft and Google, with the aim of expanding access to Al tools and making them a
concrete support for daily activities.

Responsible use of Al and digital security

To support the responsible use of new technologies, the Group defined and disseminated a
Decalogue for the ethical, safe and responsible use of Artificial Intelligence, accompanied by
dedicated training modules aimed at strengthening awareness of ethical, legal and data protection
aspects.

During the year, cybersecurity capabilities were further strengthened through phishing simulation
campaigns and the delivery of a mandatory course aimed at improving the ability to recognise cyber
threats and risks related to the improper use of digital tools and malicious generative Al.

Advanced specialist training and sector-specific skills

The development of sector-specific skills was further supported through participation in advanced
specialist training programmes, carried out in collaboration with industry associations and leading
Business Schools. These initiatives enabled the updating of professional know-how on core topics
such as copyright management, editorial communication and digital accessibility, in line with market
developments.

Language training and continuous learning

Technical and specialist training initiatives were complemented by language training, with over 700
hours delivered through flexible and digital formats. These programmes included one-to-one lessons
and blended learning paths supported by advanced digital platforms integrating multimedia content,
virtual workshops, personalised tutoring sessions and practical simulations, fostering inclusive,
personalised and continuous learning.

Managerial development, mobility and employability

The commitment to training has also extended to the development of managerial skills through
individual coaching courses for managers, aimed at strengthening leadership, communication and
change management skills. Participation in international initiatives, such as the Nudge Global Impact
Challenge, also offered young internal talents the opportunity to develop managerial and project skills
in the field of sustainability.

During the year, the Group strengthened the mapping of roles and skills, aligning it with organisational

evolution and new professional needs, in order to support the definition of targeted development
paths, internal mobility and employee reskilling processes.
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Outplacement and professional reskilling programmes were also strengthened, accompanied by the
introduction of training vouchers for access to specialist courses at universities and business schools.

Training and skills development metrics

In 2025, the Group delivered more than 22,000 hours of training®*, involving almost the entire
workforce. As highlighted in the section “Status of targets as at 31 December 2025”, the participation
rate reached 90.8%, exceeding the 80% target set for 2027 in the Sustainability Plan.

Hours of training provided to employees 2025 2024 % Chg.
Average number of training hours by professional
category
- Executives 9 14 (36)%
- Middle Managers 8 15 (47)%
- Office workers 1" 14 (21)%
- Journalists 3 1 (73)%
- Manual workers 1 5 120%
Average number of training hours by gender
- Women 9 14 (36)%
- Men 1 13 (15)%

The reduction in training hours in 2025 compared to the previous year is attributable to delays in the
approval time-line of the training plan, originally scheduled to be implemented during 2025.

2025 represents a transition phase towards the consolidation expected in 2026. Thanks to funding
obtained through Notice 3 of the New Skills Fund, the Group has planned an extended training
programme of approximately 59,000 hours, aimed at further strengthening the adoption of Artificial
Intelligence.

54 The data presented in the table include all companies within the Group’s consolidation scope.
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Welfare and benefits

The company agreement applicable to employees covered by the graphics-publishing national
collective bargaining agreement (CCNL), signed in 2018, continues to represent the main reference in
terms of work-life balance. The agreement provides, among other measures, for the use of smart
working as an organisational mode complementary to on-site work, as well as support tools for
parenthood and family, aimed at fostering a better balance between professional and personal needs.

Also in 2025, the Group, in agreement with trade union representatives, continued the application of
the hybrid working model for compatible activities, confirming its use as the standard working mode
for the employees concerned. To support the adopted organisational model, dedicated training
content is made available, aimed at fostering effective management of hybrid work and supporting the
dissemination of a managerial culture consistent with this approach.

The company agreement also provides for the establishment of an annual variable performance
bonus, common to the Group’s Italian companies, with the possibility of allocating part of the bonus to
corporate welfare tools. These tools allow employees to access services and initiatives aimed at
personal and family well-being, in line with applicable contractual provisions.

During 2025, the Group also continued initiatives to support sustainable mobility, through the
implementation of measures provided for in the Home-Work Travel Plan, with particular reference to
the adjustment of company transport services, the promotion of micro-mobility solutions and the
development of agreements for the use of local and regional public transport.

Particular attention was also maintained on maternity and parenthood protection, with measures
supporting return to work and income support tools in cases provided for by law and company
agreements. Protections in cases of serious illness are also confirmed, with regard to job retention.

Work-life balance metrics

Work-life balance metrics 2025 2024 % Chg.
Employees entitled to parental leave (%) 100 % 100 % 0 Iike-folr)-;i;(:
Employees who took parental leave (%) 6 % 4% 2 Iike-folr)-;i;(:
of which women (%) 7 % 6 % 1 like-for-like basis
of which men (%) 4% 29  2likeforlike
basis

In 2025, the right to parental and family leave was guaranteed to all employees. The share of workers
who actually used such leave increased compared to 2024, rising from 4% to 6% of the total®®,
indicating greater overall use of these measures.

55 The percentages reported in the table are calculated considering the number of maternity, paternity and parental leaves taken
during the year, related respectively to the total number of women and men employed as at 31 December 2025. The overall
percentage considers all such leaves and relates them to the total number of employees in service at the same date.
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Industrial relations

During 2025, relations between the Mondadori Group, Trade Unions and Unitary Trade Union
Representatives (RSU) for all ltalian Group companies were continuous and structured, in line with the
Group’s Industrial Relations model.

Taking into account the Group’s organisational complexity, the Parties defined a schedule of periodic
meetings with trade union secretariats, both at territorial and national level, for the various business
areas covered. These discussions enabled the sharing of economic and production trends, the type
and extent of investments made, as well as other topics deemed relevant by the Parties.

Dialogue between the Parties was coordinated by the central Industrial Relations department, part of
the Human Resources Department, with the aim of ensuring consistent and structured discussion on
the main issues of common interest [ESRS S1-8, 63]

With regard to hybrid work, in order to ensure continuous monitoring of the application of this model,
the Company maintained periodic reporting with detailed and progressive data, which supported
transparent and structured dialogue with Trade Unions, facilitating discussion on key organisational
aspects related to smart working [ESRS S1-8, 63].

Also in the area of professional training, during 2025 the Parties continued ongoing dialogue, both in
the design phase of training programmes considered professionalising and with regard to the use of
resources made available by training funds and European and regional calls.

In all cases of transfer of operating units and/or organisational changes, the Mondadori Group applied
the criteria set out in the relevant national collective agreements, ensuring the notice periods
established for the different sectors and initiating negotiations with social partners in advance, in order
to protect workers and ensure consistency with collective bargaining rules [ESRS S1-8, 58].
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Status of targets as at 31 December 2025

(ESRS S1-5)

Below is the status as at 31 December 2025 of the 2025-2027 Sustainability Plan target in relation to
the impacts that emerged from the own workforce double materiality assessment:

S1 - Own workforce

Failure to monitor
potential pay
disparities may
hinder career

Reduce the development

equal pay gap pathways, with

by 6% 6% “Equal pay | Equal pay 231% negative effects on

compared with " |gap”index | gap2024 T individual well-

the 2024 final being, job

figure by 2027 satisfaction and the
effective inclusion
of diverse
perspectives and
viewpoints
Fair and attentive
management of
career paths,

Achieve a result regardless of

equal to or Percentage gender, promotes

greater than of women in employee well-

;38% of women 38% mangg_]emen 38% 40.4% being and

in management t positions enhances

positions out of out of total individual potential,

total managers managers contributing to a

by 2027

more inclusive and
merit-based
working
environment
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Active promotion of
DEl through the
dissemination of an
internal culture
focused on respect

Pass annual > 3
surveillance Renewal If]r dlv?sny and ;
audits and . of Maintenanc ... .. | Surveillance Pf er.1 Iancemen
renew UNI/Pdr Passw.lg of certificati | e and Certlflc.atlo audit was of individual talent,
surveillan | - n obtained with positive
125:2022 ce audit onon renewal of in 2024 successfully ;
certification on expande | certification passed effect§ n te.rms ofa
an expanded d scope more. inclusive
scope in 2027 wor.klng
environment and
greater
development
opportunities for all
employees.
Employment and
professional
growth through the
No creation of job
Ensure at least e baseline opportunities, skills
o Participation
80% has been development
ticipation in rate equal to defined, as rogrammes and
participa 60% 70% 80% at least 1 nea, ds | 93.8% prog
at least 1 . this is a merit-based career
. - training R
training activity activit newly paths, enabling
by 2027 y introduced employees to
target. enhance their skills

and professional
profiles in the
labour market

With reference to impacts related to well-being, health and safety and the protection of employee privacy, as at the reporting date the Group has not
defined specific targets. Despite the absence of specific targets dedicated to managing these impacts, the Group oversees these areas through a
system of internal controls. The impact related to employee well-being, employment stability and work-life balance, although not associated with a
specific target in the Sustainability Plan, is also managed through human resource management processes and the Group’s strategic decisions.

During 2025, the Group strengthened its commitment to diversity, equity and inclusion through a
coordinated set of actions. In particular, continuous monitoring of pay disparities by responsibility level
was implemented, with interventions based on a merit-based policy providing, where applicable,
higher increase percentages for women, in order to contain and reduce the Equal Pay Gap compared
to the previous year.

At the same time, the Group continued initiatives aimed at promoting gender balance in managerial
roles, accelerating succession plans and enhancing female candidates already present in the
managerial pipeline, also taking into account demographic trends within the management population.
In the same context, in 2025 the Group successfully passed the annual surveillance audit, confirming
the maintenance of gender equality certification and compliance with the organisational and
management requirements set out by the reference standard.

Finally, during the year, the training offering was expanded and diversified, through the development

of programmes tailored to different employee groups and the strengthening of content related to
digital skills and Artificial Intelligence, with the aim of increasing participation in training activities.
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ESRS S2 - Workers in the value chain

Reconciliation table on workers in the value chain

ESRS Standards

Paragraph of the Sustainability
Report

Notes

Strategy

ESRS 2 SBM-2 — Interests and views
of stakeholders

Material impacts, risks and
opportunities

ESRS 2 SBM-3 — Material impacts,
risks and opportunities and their
interaction with strategy and business
model

List of material impacts, risks and
opportunities (Chapter 1- General
Information)

Material impacts, risks and

Management of impacts, risks and opportunities

S2-1 — Policies related to value chain
workers

Policies related to value chain workers

Further information on policies
related to workers in the value
chain is also presented in
tabular format in the section
“Material Impacts, Risks, and
Opportunities”.

S2-2 - Processes for engaging
workers in the value chain about
impacts

Processes for engaging workers in the
value chain regarding impacts

Paragraph 22d): not applicable
due to the absence of global
framework agreements or global
union agreements.

S2-3 - Processes to remediate
negative impacts and channels for
value chain workers to raise concerns

Processes to remediate negative
impacts and channels for value chain
workers to raise concerns

The information required in
paragraph 34 is not applicable
as the Mondadori Group has
implemented remedial
processes and dedicated
channels through which people
can express concerns.

S$2-4 — Taking action on material
impacts on value chain workers, and
approaches to managing material
risks and pursuing material
opportunities related to value chain
workers, and effectiveness of those
actions

Actions for impact management

Metrics and targets

S§2-5 — Targets related to managing
material negative impacts, advancing
positive impacts, and managing
material risks and opportunities

Status of targets as at 31 December
2025

Chapter “General Information”, in the
section “Sustainability strategy”
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Material impacts, risks and opportunities

The protection of workers in the value chain represents a key element of the Mondadori Group’s
sustainability strategy and of the role the Group intends to play within the value chain as a publisher.

In line with this commitment, the Group directs its business model towards respect for people and the
promotion of relationships based on respect for human rights, the enhancement of individuals and
collaboration with business partners to promote responsible people management practices.

In 2025, the Mondadori Group further analysed the relevance of this topic through direct dialogue
with certain strategic suppliers operating in the paper production, printing, stationery products and
corporate catering sectors, conducted through dedicated interviews aimed at analysing, among other
aspects, workforce management practices within their respective operational contexts.

Engagement activities made it possible to gather evidence regarding the management of supplier
personnel, as well as the controls adopted to protect workers’ labour rights and ensure their health
and safety.

In light of the evidence emerging from dialogue with strategic suppliers, the double materiality
assessment®® conducted by the Mondadori Group in 2025 therefore confirmed the relevance of
impacts related to workers employed along the Group’s value chain.

The following table links each related material IRO with the main control measures in place and
summarises their content:

5 For more details on the IRO identification process, please refer to the section “Description of the process and results of the
double materiality assessment” in the Explanatory notes.
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Material impacts, risks and opportunities

.. Existing Main commitments contained Scope of the
Type Description of IROs ] q
controls therein value chain
S2 — Workers in the value chain
The Group is committed to
respecting and promoting
fundamental human rights and
Human Rights preventing or mitigating any negative
Policy impact of its activities through an
approach based on risk assessment
criteria inspired by the main national
and international standards and best
practices.
The Group is committed to
The absence of a due preserving the health and safety of
diligence system along suppliers and their employees and
the value chain may collaborators by means of
compromise the appropriate preventive actions in
protection of health and accordance with current regulations.
safety and may In turn, the Group's suppliers must
Potential negatively affect Code of Ethics | ensure respect for workers' rights
negative workers’ labour rights, and the protection of child labour in
impact p.oten.tially leading tg all circumstances. Upstream:
situations characterised ) _ downstream
by excessive working Through contracts with suppliers, the
hours, inadequate Group requires them to acknowledge
remuneration, limitations and accept the contents of the Code
on collective bargaining of Ethics.
and trade union
representation, ba.r.riers The Mondadori Group requires
to equa.II opportunities suppliers to ensure secure, regular
a.nd "f‘ ”_Sk (?f and formalised employment, in
discrimination compliance with applicable laws and
collective agreements, ensuring fair
Supplier Code and safe working conditions, equal
of Conduct treatment and opportunities,
protection of freedom of association
and collective bargaining, an
appropriate work-life balance and
adherence to the highest ethical and
social standards, in line with the
Group’s Human Rights Policy.
The Group repudiates any form of
Promotion of a safe and discrimination between employees
respectful working and collaborators based on gender,
environment for ethnicity, language, religious and
downstream workers political beliefs and social and
Potential (franchisees) through the personal conditions. The Code of
positive extension of protection Ethics fosters a working environment
impact measures already where the dignity of each individual
adopted for the Group’s | Code of Ethics | is guaranteed and relations between | Downstream
workforce, including people are conducted on a basis of
reporting channels for respect, fairness and cooperation.
discrimination, violence
and harassment, and Through contracts with partners in
training programmes on the franchising sales network, the
micro aggressions and Group requires them to acknowledge
gender bias and accept the contents of the Code
of Ethics.
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Development of skills

and capabilities of The Group values the skills, potential
workers in the and commitment of each individual:
Actual downstream value chain to do this, it adopts clear and uniform
positive through specialised evaluation criteria and provides
impact training programmes, appropriate training.
enhancing technical Code of Ethics Downstream
competencies and Through contracts with partners in
increasing their level of the franchising sales network, the
professional expertise in Group requires them to acknowledge
the labour market, with and accept the contents of the Code
positive effects on the of Ethics.

local communities in

The Mondadori Group has adopted a
well-established system for

Potential Failure to protect privacy rggulating privacy o.bligations and

negative due to the ineffective aimed é.lt guaranteeing adequate

impact operation of value chain protectlgn of personal data. Qroup
workers' data protection Privacy Polic COI’T‘I}E)?)I’]IGIS carry OUt_ processing Upstream;
systems, including 3% Y | activities involving different downstream

categories of data subjects, in
compliance with applicable personal
data protection regulations, including
the GDPR, as well as the guidelines
and provisions of the Data Protection
Authority.

events resulting from
cyberattacks and
security breaches

Taking into account the characteristics of the value chains described in the chapter “General
Information”, workers who may be affected by the identified material impacts include personnel
employed by the Group’s strategic suppliers operating in the sectors of paper production, printing,
stationery and support services such as maintenance, cleaning and corporate canteen management,
as well as workers involved in distribution and logistics activities. Also included among potentially
affected parties are employees of indirect retail outlets belonging to the Mondadori Group’s retail
network.

While these impacts affect workers across the value chains, the Mondadori Group considers that the
relevance of certain impacts may be greater for workers employed in production and logistics
contexts, due to the operational nature of the activities performed, compared to those employed in
commercial and service contexts.

2025 ANNUAL FINANCIAL REPORT 215



Processes for engaging workers in the value chain regarding impacts
(ESRS S2-2)

The Mondadori Group is committed to promoting its principles of responsible conduct across its value
chains through ongoing relationships between the relevant corporate departments and suppliers and
business partners, as well as through dialogue initiatives aimed at overseeing material impacts.

In this context, as described in the “General Information” section, in 2025 the Mondadori Group
formalised its values, principles and expected standards of conduct along the supply chain through
the adoption of the Supplier Code of Conduct. The dissemination and sharing of the Code with
strategic suppliers is planned for 2026, with the aim of strengthening engagement mechanisms in a
collaborative approach to overseeing and monitoring value chain impacts.

Processes to remediate negative impacts and channels for value chain workers to
raise concerns

(ESRS S2-3)

The Mondadori Group is committed to ensuring the availability of official channels through which
workers along the value chains can report directly to the organisation any concerns or needs. These
tools include the whistleblowing reporting mechanism®’, which is publicly accessible to all
stakeholders. (S2-3, par. 27 and 28).

The channel allows, among other reporting areas, the communication of any incidents related to
human rights. With reference to FY 2025, no reports attributable to such cases were received.

Policies related to value chain workers
(ESRS S2-1)

The Mondadori Group governs the protection of workers in the value chain through an integrated set
of policies and controls, including the Human Rights Policy and the Supplier Code of Conduct, which
define the principles and standards of behaviour expected along the value chains. These are
complemented by the Privacy Policy, which regulates safeguards relating to the protection of personal
data.

These controls are further reinforced by the Mondadori Group Code of Ethics, which sets out
principles of respect for human rights, human dignity and applicable labour standards for all
stakeholders. Through contracts with suppliers and business partners, the Group requires them to
acknowledge and accept the contents of the Code of Ethics.

For a detailed description of the Human Rights Policy, the Code of Ethics and the Privacy Policy,
reference should be made to the relevant paragraphs in the “ESRS S1 - Own workforce” section.

The key aspects of the Supplier Code of Conduct relating to the protection of workers in the value
chain are outlined below.

Supplier Code of Conduct

Through the Supplier Code of Conduct, the Mondadori Group requires its suppliers and business
partners to operate in compliance with human rights and labour rights, in line with the Group’s Human
Rights Policy and the principles set out in the Code of Ethics. In this context, suppliers are required to
promote fair, safe and responsible working conditions throughout the supply chain and to contribute
to the prevention and mitigation of potential adverse impacts.

57 For more details, please refer to the “Governance Information” section.
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More specifically, through the Code, the Mondadori Group requires suppliers to adopt practices
aligned with the main international social standards, including the Universal Declaration of Human
Rights, the core conventions of the International Labour Organisation (ILO), the OECD Guidelines for
Multinational Enterprises and the United Nations Guiding Principles on Business and Human Rights.

In particular, with regard to:
« respect for human rights and the prohibition of forced labour, exploitation and child labour;

- safe employment conditions, appropriate working hours and fair remuneration, in compliance with
applicable laws and collective agreements;

. the protection of workers’ health, safety and well-being, including through safe working
environments, preventive measures and appropriate training;

- the promotion of diversity, equity and inclusion, ensuring equal opportunities and respectful working
environments;

- respect for freedom of association and the right to collective bargaining, in line with ILO conventions;

« support for work-life balance and the development of workers’ skills and training.
The Group also encourages suppliers to promote these principles within their own supply chains,

ensuring that at least equivalent social standards are applied throughout the entire value chain.

Actions for impact management
(ESRS S2-4)

| Description of IROs Paragraph for more details on actions

The absence of a due diligence system along the value
chain may compromise the protection of health and
safety and may negatively affect workers’ labour rights,
potentially leading to situations characterised by
excessive working hours, inadequate remuneration,
limitations on collective bargaining and trade union
representation, barriers to equal opportunities and a

risk of discrimination. Ethical and responsible management along the supply

chain
Promotion of a safe and respectful working
environment for downstream workers (e.g. franchisees)
through the extension of protection measures already
adopted for the Group’s workforce, including reporting
channels for discrimination, violence and harassment,
and training programmes on micro aggressions and
gender bias.

Development of skills and capabilities of workers in the
downstream value chain through specialised training
programmes, enhancing technical competencies and
increasing their level of professional expertise in the
labour market, with positive effects on the local
communities in which they operate

Sales network training

Failure to protect privacy due to the ineffective
operation of value chain workers' data protection
systems, including events resulting from cyberattacks
and security breaches

Privacy and data protection
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Finally, note that for 2025, the Group did not identify any significant operating expenses (OpEx) and/or
capital expenditures (CapEx) regarding value chain workers. Although these values were not
significant, the Group implements safeguards to manage impacts, which involve both incurring costs
and making investments. Future operating and capital expenditures are being assessed in the context
of the update of the 2025-2027 Sustainability Plan.

Ethical and responsible management along the supply chain

The responsible management of relationships with business partners is a key priority for the
Mondadori Group, particularly with regard to respect for human rights, working conditions and the
protection of workers’ health and safety across value chains.

These aspects are overseen through the adoption and dissemination of principles and rules of
conduct set out in the Group Code of Ethics, which requires compliance with applicable laws,
fundamental human rights and standards of fairness and responsibility in business relationships, and
in the Supplier Code of Conduct.

As part of the development of the Supplier Code of Conduct, in 2025 the Group completed a mapping
of its key strategic suppliers, with the aim of progressively integrating the Code’s principles into
supplier selection and management processes, thereby promoting responsible practices throughout
the supply chain in line with the Group’s values and international standards.

Sales network training

During the year, the Mondadori Group continued its training activities for the indirect sales network,
aimed at developing the skills and professional capabilities of workers downstream in the value chain
through specialised training programmes.

The Group developed a structured training programme for booksellers in the Mondadori Store
network, including onboarding paths for new bookstores and recurring in-depth training cycles, active
since 2021 and continued in 2025 with the fifth edition of the “Percorsi” project, alongside the “Tips &
Tricks” and “Parla chi scrive” formats.

The programme includes both in-person sessions and webinars, involving internal corporate
departments, external experts and publishing houses, fostering knowledge sharing, the exchange of
best practices and continuous professional development across the network. During the year, the
initiatives involved over 500 invited bookstores, with more than 600 total participants and an average
of over 150 participants per session, for a total of approximately 30 hours of training through webinars
and in-person sessions.

The effectiveness of the training initiatives is monitored through structured feedback tools and
evaluation surveys, which recorded an average satisfaction level between 4.5 and 4.6 out of 5,
confirming the relevance and usefulness of the content provided and supporting the continuous
improvement of training programmes.

Privacy and data protection

The actions adopted by the Group regarding privacy and personal data protection are described in
the relevant paragraphs of the “ESRS S1 — Own workforce” section, to which reference should be
made.

Status of targets as at 31 December 2025
(ESRS S2-5)

At present, the 2025-2027 Mondadori Group Sustainability Plan does not include specific targets
relating to impacts associated with workers in the value chain. The Group will carefully assess, during
the update phase, the possible integration of dedicated targets.
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ESRS S4 - Consumers and End-users

Reconciliation table for consumers and end-users

ESRS Standards

Paragraph of the Sustainability
Report

Notes

Strategy

ESRS 2 SBM-2 — Interests and views
of stakeholders

Material impacts, risks and
opportunities

ESRS 2 SBM-3 — Material impacts,
risks and opportunities and their
interaction with strategy and business
model

List of material impacts, risks and
opportunities (Chapter 1- General
Information)

Material impacts, risks and
opportunities

Management of impacts, risks and opportunities

S4-1 — Policies related to consumers
and end-users

Policies related to consumers and
end-users

Paragraphs 16 and 17: not
applicable, as no material
impacts, risks or opportunities
relating to human rights
concerning consumers and end
users have been identified.

Further information on policies
related to consumers and end
users is also presented in
tabular format in the section
“Material Impacts, Risks, and
Opportunities”.

S4-2 — Processes for engaging
consumers and end users regarding
impacts

Processes for engaging consumers
and end users regarding impacts

The information required in
paragraph 22 is not applicable
as the Mondadori Group has
implemented consumer
engagement processes

S4-3 — Processes to remediate
negative impacts and channels for
consumers and end users to raise
concerns

Processes to remediate negative
impacts and channels for consumers
and end users to raise concerns

The information required in
paragraph 27 is not applicable
as the Mondadori Group has
implemented remedial
processes and channels
through which to raise concerns
and make reports

S4-4 — Taking action on material
impacts on consumers and end-users,
and approaches to managing material
risks and pursuing material
opportunities related to consumers
and end- users, and effectiveness of
those actions

Actions for impact management

The disclosures required in
paragraph 35 are not applicable
because the Mondadori Group
has not identified any material
impacts, risks or opportunities
regarding respect for the human
rights of consumers and end
users.

Metrics and targets

S4-5 — Targets related to managing
material negative impacts, advancing
positive impacts, and managing
material risks and opportunities

Status of targets as at 31 December
2025

Chapter “General Information”, in the
section “Sustainability strategy”
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Material impacts, risks and opportunities
(ESRS 2 IRO-1)

The protection of the interests, opinions and rights of consumers and end users represents a central
element of the Mondadori Group’s business model and of the role the Group intends to play as a
responsible publisher. In line with this approach, the Group monitors and analyses in a structured
manner the feedback received from consumers and end users, in order to continuously improve the
quality, reliability and accessibility of the content offered and to guide editorial choices in line with
market developments and social expectations.

Taking into account the characteristics of the value chains, as illustrated in the “General Information”
section, the Mondadori Group’s consumers and end users include:

readers of publications, in print and digital format, including younger audiences who access
educational and informative content;

users of digital platforms and online editorial services, who access content, applications, educational
resources and information tools made available by the Group;

teachers who use educational products and solutions developed by school publishing houses and
digital learning platforms;

customers of directly managed and franchised retail outlets, who purchase books, cultural products
and services through the Group’s physical bookstore network

The Group is committed to continuously integrating the perspectives of these stakeholders into its
strategic and operational decisions, promoting a high-quality, culturally relevant and inclusive editorial
offering, capable of enhancing the plurality of voices, languages and formats and generating a
meaningful social contribution, with particular attention to education, culture and reliable information.

In 2025, the Group further analysed the relevance of these topics through the double materiality
assessment®®, supported by stakeholder engagement activities involving the Group’s end customers
and the education sector, in particular teachers and lecturers, through dedicated surveys.

The results of this engagement activity contributed to identifying the most relevant sustainability areas
and material social impacts. In particular, input from teachers and lecturers made it possible to better
understand their expectations regarding the use of artificial intelligence tools in education and the
impact of such technologies on educational content.

The following table links each material IRO related to consumers and end users with the main control
measures in place and summarises their key content. These IROs are an integral part of the Group’s
business model (SBM-3 S4) and contribute to guiding its strategic choices, strengthening the link
between editorial activities, social responsibility and value creation for consumers and end users:

58 For more details on the IRO identification process, please refer to the section “Description of the process and results of the
double materiality assessment” in the Explanatory notes.
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Existing Main commitments contained

Scope of the

Type Description of IROs controls therein value chain
S4 - Consumers and end-users
Freedom of information and
expression is the foundation of
Actual the very existence and activity of
positive The Group promotes editorial the Group. For this reason, the
impact indep.end(.ence and safeguards Grgup protec.ts and .en.courages
the dlver§|ty of readers’ . Code of Ethics editorial ahd Jqurnallstlc auFonomy Own )
perspectives through a high- and pluralism in the collection of | operations
quality, fair and representative editorial content and information,
publishing offering as well as in its dissemination, in
order to ensure the public is
provided with correct, complete
and impartial information
The Quality Policies define
Actual commitments aimed at ensuring
positive The Group promotes regulatory compliance and
impact educational tools designed to | Quality meeting customer expectations
address learning difficulties, Policies through a process-based and Own
enabling broader accessibility | (Education continuous improvement operations
to educational content for all Books) approach, ensuring high quality
social groups standards, scientific and
educational rigour of content and
a high level of service.
Actual The Group promotes access to | At present, there is no specific control dedicated
positive high-quality, value-added to the protection of end consumers, with a focus
impact content capable of enhancing |on reading, access to quality content and social own
knowledge, education and inclusion. The Group intends, during 2026, to operations
consumer awareness, and of | carry out a revision and update of the Code of
disseminating culture through | Ethics, with the aim of incorporating specific
its editorial content dedicated sections.
Actual
positive Through initiatives to promote
impact reading in stores and schools,
the Group helps bring culture Own
to an increasingly broad At present, there is no specific control dedicated | operations
audience, fostering the growth | to the protection of end consumers, with a focus
of readership on reading, access to quality content and social
inclusion. The Group intends, during 2026, to
Actual carry out a revision and update of the Code of
positive Social inclusion of consumers | Ethics, with the aim of incorporating specific
impact and/or end-users through dedicated sections. own
accessible content in different :
operations

formats (including e-books,
audiobooks)
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The Mondadori Group has
adopted a well-established
system for regulating privacy

Potential obligations and aimed at
negative Failure to protect privacy due guaranteeing adequate protection
impact to ineffective data protection of perso.nal data. Group .
systems for data of consumers Privacy Polic COWP‘?‘”"?S carry OUt_ processing Own
and end users, including 4 4 act|V|t|e§ involving dlffgrent . operations
events resulting from cyber categories of data subjects, in
attacks and security breaches compliance with appll.cable
personal data protection
regulations, including the GDPR,
as well as the guidelines and
provisions of the Data Protection
Authority.
As an operator in the publishing
and new media sector, the Group
Potential is particularly aware of the
Pegative Failure to protect intellectual importance of intellectual property
impact property and copyright due to and therefore respects and own
Code of Ethics :
the malfunctioning of the g;oéilc:saahdec;:tcr)]r;tre;(teg;;ael‘lsforms of operations
dedicated protection system intellectual property, whether
copyrights, patents, trademarks,
trade secrets or other intangible
assets.
Failure to ensure proper
Potential ight of th f Al-
. oversight o . c u.se .o At present, there is no specific control dedicated
negative based tools in editorial ; g - .
impact roduction processes and in to the ethical management of artificial intelligence
tphe creationpof the offerin tools in editorial production processes. The Group | Own
mav compromise the aCCL?rac intends, during 2026, to carry out a revision and operations
M . p . y update of the Code of Ethics, with the aim of
and reliability of content and : . . . .
expose audiences to incorporating specific dedicated sections.
misleading information
The use of Al-based tools may
facilitate the unauthorised
generation, dissemination or
access to protected editorial
C(r):ttsgtti'c;og; ?;anf;nug ’t:e As of the current date, there is no control measure
. p P in place on this matter. It will also be carefully Own
Risk intellectual property. If not ’
assessed in view of the time horizon in which this | operations

adequately managed, such
situations may result in
significant reputational
damage, with adverse effects
on the Group’s image and
stakeholder trust

risk is expected to manifest itself (long term)
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Processes for engaging consumers and end users regarding impacts
(ESRS S4-2)

The Mondadori Group systematically integrates the perspective of consumers and end users into its
decision-making processes through ongoing direct engagement initiatives, based on the systematic
collection of feedback through various publicly accessible interaction channels (S4-2, para. 20a).

Consumers may submit reports, requests and complaints through the customer care services provided
by the Group, including contact channels dedicated to editorial products, subscriptions and e-
commerce, as well as through online support forms and the physical retail network. Additional
feedback is collected through dedicated surveys, the analysis of interactions on social media
channels, reviews and spontaneous user comments.

With reference to educational products and services, the Group also carries out listening activities
involving teaching staff, through surveys and focus groups across the national territory, aimed at
gathering expectations, feedback and suggestions regarding the evolution of the educational offering,
innovation and the use of digital technologies.

These activities are carried out on a regular basis (S4-2, para. 20b), mainly through direct interactions
in retail outlets and digital tools. Responsibility for consumer engagement is assigned to the relevant
corporate departments, including Marketing, Editorial Departments and Customer Care for each
business area, in line with their respective areas of responsibility (S4-2, para. 20c).

The effectiveness of engagement is monitored through specific performance indicators (S4-2, para.
20d), including:

« consumer satisfaction and loyalty indicators;
- analysis of market trends, reviews and feedback received;

« the evaluation of impacts on sales and editorial content performance.

Processes to remediate negative impacts and channels for consumers and end users
to raise concerns
(ESRS S4-3)

The Mondadori Group is committed to ensuring official and accessible means through which
consumers and end users may directly report any concerns, needs or problematic situations related to
the Group’s activities (S4-3, para. 25a).

Formal reporting mechanisms

The Mondadori Group has implemented a whistleblowing reporting mechanism, established in
compliance with Directive (EU) 2019/1937 and made publicly accessible to all stakeholders.

This tool allows, among other areas, the reporting of potential issues relating to the protection of

intellectual property and copyright. For more details on how the reporting channel operates and the
areas covered, please refer to the “Governance Information” section.
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Listening channels for consumers and end users

Alongside formal reporting mechanisms, the Group has activated a range of listening channels
through which it continuously captures and manages reports and feedback from consumers and end
users (S4-3, para. 25a; S4-2, para. 20b).

Customer service

Customer service supports consumers in managing subscriptions, purchasing editorial products and
reporting any complaints or service issues, both through digital channels and at the Group’s physical
and online retail outlets.

Customer service is managed in compliance with applicable personal data protection regulations, as
described in the “Privacy and data protection” section of this chapter.

Customer listening and digital channels

The Group systematically monitors customer reviews collected through dedicated platforms for
physical retail and online channels, as well as interactions on social media, taking prompt action where
necessary.

Policies related to consumers and end-users
(ESRS S4-1)

The Mondadori Group places consumers and end users at the centre of its editorial activities,
recognising quality of offering, user protection and transparency of information as key differentiating
and competitive factors, as well as essential elements for building a lasting relationship of trust with
the public.

In this context, the Group has adopted a set of controls aimed at ensuring high quality standards,
product safety and accuracy of information throughout the life cycle of its editorial offering.

Quality Policies

Publishing houses within the Education Books area and Electa adopt Quality Management Systems
certified in accordance with ISO 9001.

The respective Quality Policies define commitments aimed at meeting applicable regulatory
requirements and customer expectations through a process-based approach and a path of continuous
improvement. In particular, these Policies aim to:

- ensure high quality standards throughout the entire life cycle of design, development and
dissemination of editorial content;

« ensure the scientific and educational rigour of products, also through content control and review
activities;

« maintain a high level of service towards customers and end users, also through monitoring customer
satisfaction and analysing feedback received.

The Quality Policies provide for a structured approach to the assessment of risks and opportunities
associated with business processes, as well as attention to sustainability aspects, in line with the
objectives of the 2030 Agenda for Sustainable Development. Responsibility for the implementation of
these policies is assigned to the Management of the individual publishing houses.
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Code of Ethics

The Group Code of Ethics defines the principles of conduct governing relations with customers and
end users, guiding corporate behaviour towards values of fairness, transparency and responsibility.

In particular, the Code of Ethics requires compliance with the principles of impartiality and equal
treatment towards current and potential customers, as well as the adoption of a style of conduct
based on listening, availability, professionalism, loyalty and honesty in commercial relationships.

The Code also establishes the Group’s commitment to ensuring the accuracy, completeness and
clarity of the information provided to customers, to monitoring customer satisfaction and to ensuring
the safety of products placed on the market, through strict compliance with applicable legal,
regulatory and technical provisions.

Particular attention is paid to the protection of minors, ensuring that products and services intended
for children and adolescents are developed and distributed in compliance with their specific
educational needs and the regulations designed to protect them. The Group also undertakes to refrain
from any misleading, aggressive or otherwise unfair practices in communication, promotion and
advertising activities, thereby strengthening the trust of consumers and end users over time.

Finally, as a leader in the publishing and new media sector, the Mondadori Group recognises the
central importance of protecting intellectual property and undertakes to respect and protect all forms
of its own and third-party intellectual property, including copyrights, patents, trademarks, trade secrets
and other intangible assets.

Privacy and data protection

With reference to consumers and end users, the Mondadori Group recognises the protection of
personal data as a central element in safeguarding individuals’ fundamental rights and freedoms.

The safeguards adopted by the Group regarding privacy and personal data protection are described

in the relevant paragraphs of the “ESRS S1 — Own workforce” section, to which reference should be
made.
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Actions for impact management
(ESRS S4-4)

Description of IROs

Paragraph for more details on actions

The Group promotes access to high-quality, value-
added content capable of enhancing knowledge,
education and consumer awareness, and of
disseminating culture through its editorial content

The Group promotes editorial independence and
safeguards the diversity of readers’ perspectives
through a high-quality, fair and representative
publishing offering

Promotion of reading and socio-cultural growth
Education and the school environment

Through initiatives to promote reading in stores and
schools, the Group helps bring culture to an
increasingly broad audience, fostering the growth of
readership

Promotion of reading and socio-cultural growth

The Group promotes educational tools designed to
address learning difficulties, enabling broader
accessibility to educational content for all social groups.

Education and the school world

Social inclusion of consumers and/or end-users through
accessible content in different formats (including e-
books, audiobooks)

Accessibility of digital formats (e-books, audiobooks)

Failure to protect intellectual property and copyright
due to the malfunctioning of the dedicated protection
system

Intellectual property and copyright protection

Failure to protect privacy due to ineffective data
protection systems for data of consumers and end
users, including events resulting from cyber attacks and
security breaches

Privacy and data protection (ESRS S1- Own workforce)

Failure to ensure proper oversight of the use of Al-
based tools in editorial production processes and in the
creation of the offering may compromise the accuracy
and reliability of content and expose audiences to
misleading information

Responsible use of Atrtificial Intelligence technology

Finally, note that for 2025, the Group did not identify any significant operating expenses (OpEx) and/or
capital expenditures (CapEx) regarding consumers and end users. Although these values were not
significant, the Group implements safeguards to manage impacts, which involve both incurring costs
and making investments. Future operating and capital expenditures are being assessed in the context
of the update of the 2025-2027 Sustainability Plan.

1- Promotion of reading and socio-cultural growth

The promotion of reading and the dissemination of culture represent a central element of the
Mondadori Group’s mission and guide, in a cross-cutting manner, the development of its products and
services. Through a structured set of initiatives, the Group actively works to expand access to culture
and foster the growth of readership, contributing to the socio-cultural development of the communities

in which it operates.
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Presentation of new books and meetings with authors

In 2025, the Group strengthened its role as a cultural hub across the territory through the Mondadori
Retail network, promoting more than 2,800 events including new book presentations, meetings with
authors and cultural engagement initiatives. These activities helped stimulate public participation,
facilitating the connection between readers and editorial content and supporting the promotion of
reading.

Support for reading in schools and libraries

The Group continuously participates in national initiatives promoting reading, including
#ioleggoperché, through the donation of books to schools and the strengthening of school libraries. In
2025, the initiative enabled the donation of 687 thousand books, involving 4,061 bookstores and
29,216 schools across Italy. These results are complemented by regular donations of books to school
and municipal libraries. Mondadori Store participated in the initiative with more than 455 participating
bookstores, donating 77 thousand books during the year.

Integration of reading into everyday teaching

The project “La Lettura al centro” continued in 2025 as well, developed in synergy between the
school publishing houses and the Children’s segment of the Trade Books area, with the aim of
integrating reading into the everyday teaching of students at all educational levels. The initiative
provides teaching materials, reading pathways and multimedia content designed for different age
groups and is closely linked to textbooks, fostering a structured relationship between adopted
textbooks and fiction and supporting teachers and students in making reading a tool for learning and
engagement.

Direct engagement of students and authors

During the year, initiatives aimed at fostering direct dialogue between students and authors
continued, including the “Reading recommendations” strand and the programme “Gli scrittori fanno
scuola”, developed in collaboration with “// Battello a Vapore”. Through the organisation of video
meetings with authors and the provision of editorial proposals and supporting materials, the Group
enables schools to develop customised reading pathways. These initiatives encourage active student
engagement, stimulating interest in reading and critical analysis of texts.

Media education and cultural dissemination

In 2025, the Academies developed within the Media area continued, branded Focus Junior, Focus
and Focus Storia, engaging hundreds of classes and thousands of students each year. In particular,
the Focus Junior journalism Academy continued to offer programmes dedicated to media education
and environmental education, contributing to the development of information literacy and critical
thinking skills among younger generations.

Funding of educational projects

In 2025, the Mondadori Group strengthened its commitment to inclusive education through the
Christmas initiative “A Natale regala futuro” (At Christmas, give the gift of a future).

The initiative made it possible to raise more than € 106 thousand, allocated to funding educational
projects aimed at ensuring equity, access to education and academic success for children and young
people living in socially vulnerable contexts in Italy. Through this collaboration, the Group makes a
concrete contribution to supporting the most vulnerable segments of the population.
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Training of booksellers and strengthening of the cultural supply chain

The Group promotes the dissemination of culture also through training initiatives dedicated to
operators in the book supply chain. In this context, the “Percorsi” project, active since 2021 and
continued in 2025 with its fifth edition, alongside the “Tips & Tricks” and “Parla chi scrive” formats,
provide booksellers with operational tools and skills, strengthening the role of bookstores as cultural
reference points for the community.

Awareness-raising on inclusion and civil rights

In 2025, the Retail area strengthened its role as a social hub across the territory, using the widespread
network of bookstores and digital channels as active tools to raise awareness on civil rights and
inclusion. Through a structured programme of communication campaigns, themed displays and in-
store events, the Group promoted culture as a driver of awareness and social change.

- Empowerment, gender equality and the fight against violence: on the occasion of International

Women’s Day, Mondadori Retail promoted the initiative “Donne e diritti, facciamo luce insieme”
(Women and rights, let’s shine a light together), aimed at highlighting women’s contribution in the
arts and sciences. The initiative was developed through dedicated bibliographic pathways and a
social media campaign, encouraging public engagement and dialogue on overcoming gender
stereotypes.
On the occasion of the International Day for the Elimination of Violence against Women, Mondadori
Retail promoted the campaign “Facciamo luce” (Let’s shine a light), transforming bookstores into
information points and spaces for dialogue across the territory. Through workshops, talks and
awareness initiatives, the Group contributed to breaking down the prejudices that fuel gender-based
violence, while a social communication strategy amplified prevention and support messages, also in
collaboration with associations and local institutions.

Diversity and inclusion: in June, on the occasion of Pride Month, Mondadori Retail implemented an
awareness campaign through themed window displays, in-store events and the dissemination of
selected editorial and digital content, with the aim of making inclusive narratives accessible and
fostering dialogue on civil rights and gender identity.

Inclusive access to culture and circular economy

In 2025, the Group strengthened inclusive access to culture and the promotion of circular economy
models through a partnership with the start-up Zeercle. The initiative, operative in more than 300
bookstores within the network, allows customers to sell used books and reinvest the value obtained in
new cultural purchases, extending the life cycle of books and increasing accessibility to editorial
content.

2 - Education and the school world

In 2025, the school publishing houses consolidated their commitment to a more sustainable, inclusive
and innovative school system, developing and promoting initiatives and educational pathways
focused on environmental and social sustainability, accessibility and digital innovation in education,
providing students and teachers with tools and resources to support the development of informed and
responsible citizens.

Sustainability and civic education as a central element in education
In recent years, sustainability, civic education and inclusion have taken on an increasingly central role

in ltalian school curricula, in response both to national regulatory requirements and to international
guidelines promoting responsible, future-oriented education.
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In response to this evolution of the educational framework, the three publishing houses further
integrated content related to sustainability, civic education and inclusion into their teaching materials,
adopting these areas as guiding principles for editorial strategies, technological innovation and
engagement with the school community.

In particular, the following actions were implemented during the year:

Deepening of content dedicated to sustainability: new educational publications include specific
content on the Sustainable Development Goals (SDGs) of the 2030 Agenda, through recurring
thematic sections across different subjects, aimed at fostering the development of transversal skills
across all areas of knowledge.

Promotion of an interdisciplinary approach: sustainability topics are not limited to environmental
subjects but are integrated into history, geography, economics and STEM disciplines, in line with
UNESCO guidelines on Education for Sustainable Development, which recognise education as a key
tool for understanding and addressing global challenges such as climate change, biodiversity loss
and social inequalities.

Development of an active educational ecosystem: alongside the theoretical dimension, students are
involved in project-based activities and practical experiences that connect curricular content with
active citizenship and social responsibility, through workshops, community projects, simulations and
local initiatives.

Integrated and scalable digital ecosystem

As part of its responsible innovation strategy, the Mondadori Group considers technology a strategic
enabler for the transformation of the education system.

In 2025, the redesign and redevelopment of the HUB Scuola platform was completed, which now
represents the unified digital infrastructure of the Group’s three school publishing houses. The
integration of D Scuola production into the platform enabled the creation of a single, consistent digital
ecosystem, capable of simplifying access to resources, optimising processes and ensuring a
consistent experience for teachers and students.

HUB Scuola is designed to support schools in the digital transition and to respond to the needs of
increasingly personalised and skill-based teaching. The ecosystem includes:

« dedicated mini-sites for individual works, with structured and easily accessible materials;

- teacher areas, supporting the design of customised learning paths and adaptation to the specific
needs of each class;

. testing and assessment environments, enabling the flexible creation and management of evaluation
activities, promoting a formative approach focused on continuous improvement.

The redesign of the platform was guided by a user-centred vision, based on the principles of digital
accessibility and inclusion®®. The User Experience was redesigned to ensure ease of use, clarity of
navigation and customisable pathways, adopting design solutions such as high-contrast colour
palettes and typefaces optimised for reading, making the platform accessible also to students with
special educational needs or specific learning disorders.

In 2025, the evolution of HUB Scuola and the digital offering of the three publishing houses further
progressed through the gradual integration of Artificial Intelligence-based solutions, developed in

compliance with data protection principles and with a focus on the central role of teachers.

The functionalities introduced make it possible to:

59 HUB Scuola was selected for the ADI Design Index 2025 in the Service Design category, in recognition of a design approach
that integrates digital design, usability and value in use in the educational context.
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« improve the effectiveness and quality of the learning experience;

- increase the level of personalisation and inclusion;

« support teaching activities through tools for lesson planning, the creation of customised materials
and the optimisation of teaching processes.

The adoption of Al is supported by a structured technological governance framework, based on
principles of transparency, security and personal data protection, with solutions designed to operate
on qualified editorial content and in controlled environments.

Teacher engagement: continuous training

Continuous teacher training represents a cornerstone of the Mondadori Group’s educational strategy
and is structured through complementary B2B and B2C models, enabling the delivery of structured,
personalised and accessible training programmes both to educational institutions and individual
teachers. In 2025, these models were further developed to respond to the needs of digital transition,
school inclusion and the responsible use of artificial intelligence in education, in line with national
education system priorities.

In this context, the Group promotes structured engagement of teachers as a strategic lever to support
educational innovation and the dissemination of inclusive and sustainable teaching practices. In 2025,
stakeholder engagement activities led to the implementation of concrete actions supporting
professional development, including the development of tailored teaching materials, the delivery of
training courses and the organisation of events and thematic webinars.

Engagement activities carried out in 2025, including through surveys and dedicated discussion
sessions, highlighted how the responsible use of Al technologies is perceived by teachers as a
relevant topic, both in terms of opportunities for personalising learning pathways and the need to
ensure quality, reliability and accuracy of educational content, confirming the central role of teachers
in educational innovation processes.

The “Formazione su Misura” programmes of Mondadori Education and Rizzoli Education and
“Deascuola Formazione” of D Scuola strengthened the training offering through programmes aimed
both at schools and individual teachers, with a focus on new teaching technologies, the responsible
use of artificial intelligence in education, sustainability and STEM disciplines.

3- Accessibility of digital formats

In 2025, the Group continued and strengthened actions aimed at ensuring the accessibility of digital
content, expanding access to editorial works to an increasingly broad and diverse audience.

In particular, the Group continued the production and distribution of accessible e-books, maintaining
its collaboration with the LIA Foundation and confirming accessibility certifications for its digital
catalogue. During the year, the integration of alternative image descriptions was further expanded and
accessibility metadata within ePub publications were strengthened, in order to improve content
usability through assistive technologies.

At the same time, the Group promoted awareness initiatives on content accessibility, including
Reading al buio®, organised in collaboration with the LIA Foundation during the Turin Book Fair, which
highlighted the role of e-books and audiobooks as inclusive alternatives to print formats.

In 2025, the Group also strengthened its commitment to the development and promotion of

audiobooks, recognised as key tools for enabling access to reading for people with visual impairments
or difficulties in reading traditional formats.
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In addition, in the Education Books area, the Group has, for more than two years, been implementing a
structured programme to improve accessibility, aimed at progressively reducing and eliminating non-
compliance, prioritising interventions with the greatest impact on service usability.

Actions undertaken in 2025 were focused on adopting the core principles of digital accessibility,
perceivable, operable, understandable and robust (POUR), and aligning with the criteria of the Web
Content Accessibility Guidelines (WCAG) 2.1 and 2.2, level AA, as transposed into the European
standard UNI CEI EN 301 549:2021, in compliance with accessibility legislation and applicable national
guidelines (the Accessibility Decree, the Stanca Law, and the AgID Guidelines), including the
provisions applicable to e-books and e-commerce services.

Interventions are implemented through progressive technical updates, taking into account the
characteristics and architecture of digital platforms and content delivery systems.

In 2025, activities reached the final pre-production phase, supported by ongoing dialogue with the
Italian Publishers Association (AIE). Although not yet formally subject to the regulation, the year’s
production has already largely incorporated the new production work flows and is partially compliant
with the new accessibility standards.

Completion of the project is expected within the planned time-frame, enabling the use of accessible
digital textbooks from the next school year.

4 - Intellectual property and copyright protection

In 2025, the Mondadori Group carried out ongoing activities to safeguard intellectual property and the
accuracy of editorial content.

In particular, the Group actively collaborated with major national and international industry
associations, including AIE and FIEG, in relation to the implementation of the EU Directive on copyright
in the Digital Single Market, initiatives to monitor and prevent online piracy and the analysis of
regulatory developments concerning artificial intelligence and copyright.

In the digital context, the Group also oversaw updates to the terms of use of its websites, ensuring
clarity, accessibility and regulatory compliance, as well as gradual alignment with the requirements of
the Digital Services Act (EU), with particular reference to procedures for the removal of illegal content
and the transparency of information provided to users.

The Mondadori Group carries on business in compliance with applicable laws and regulations. Given
the nature of publishing activities, cases subject to dispute may nevertheless arise, particularly with
regard to defamation risks inherent in the production of books and articles.

In this regard, the Group maintained preventive controls over editorial content, with specific reference
to defamation risk profiles. In the interest of transparency towards stakeholders, the Group also
maintained and updated a register of non-monetary sanctions®®, as a tool for tracking and
documenting any non-financial disputes.

S9Non-monetary sanctions refer to cases such as the publication of court rulings in newspapers or other media.
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5 - Privacy and personal data protection

The actions adopted by the Group regarding privacy and personal data protection are described in
the relevant paragraphs of the “ESRS S1 — Own workforce” section, to which reference should be
made.

6 - Responsible use of Artificial Intelligence technology

In 2025, the Mondadori Group strengthened its governance of the use of Atrtificial Intelligence (Al)
across its editorial, digital and corporate processes, with the aim of mitigating risks associated with
editorial production and leveraging its adoption as a driver of innovation, in a regulatory context that is
still evolving.

Workforce training

The Group promoted the responsible and informed use of Al through dedicated training initiatives for
employees involved in editorial and digital processes and adopted internal guidelines aimed at
ensuring that the use of artificial intelligence technologies complies with ethical, legal and
transparency principles®'.

Contractual and procedural safeguards

The Group strengthened contractual and procedural safeguards through the revision of author
contracts and the introduction of clauses aimed at ensuring the originality of content and the proper
regulation of any use of Al in the creation, review or translation of works. These measures were
complemented by disclaimers, controls and structured procedures to prevent violations of copyright
and intellectual property, both in digital and traditional formats.

Transparency towards users and consumers

The Group adopted a transparent approach towards users and consumers, providing clear disclosures
where artificial intelligence is used in content production processes and ensuring alignment with
applicable digital regulations. In this context, monitoring of regulatory developments was
strengthened and procedures for managing consent and digital disclosures were updated.

Al tools in controlled environments

At an organisational level, the Group made artificial intelligence tools available within controlled
enterprise environments, extending access to dedicated solutions to support the efficiency of internal
processes, accompanied by appropriate training and awareness activities.

8! For more details, please refer to the paragraph “Training and development of people” in the section “ESRS S1- Own workforce”.
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Status of targets as at 31 December 2025

(ESRS S4-5)

Below is the status as at 31 December 2025 of the 2025-2027 Sustainability Plan target in relation to
the impacts that emerged from the consumers and end-users double materiality assessment:

S4 - Consumers and end-users

Regional Through initiatives
Reach 100% of coverage to promote reading
: . index o in stores and
gilclla:“r:fr:c;r;sl (number of 90% schools, the Group
levels by 2027 - - 100% egions Wi | 90% (18 out of 20 | NeIPs bring culiure
through events event) + regions b° and'anj_asmg y
in schools and school level covered) froa .au lence,
libraries ostering the
coverage growth of
index readership
The Group
promotes access to
No high-quality, value-
baseline added content
Achieve teacher has been capable of
training course Course defined, as enhancing
satisfaction 75% 80% 85% satisfaction thisisa |82% knowledge,
above 85% by rate newly education and
2027 introduced consumer
questionna awareness, and of

ire.

disseminating
culture through its
editorial content
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Social inclusion of

Reach or Percentage consumers and/or
exceed 80% of of new titles end-users through
new titles 60% | 70% 80% in liquid 53% 69% accessible content
produced in format over in different formats
liquid format by total new (including e-books
2027 titles audiobooks)
Social inclusion of
Increase the consumers and/or
number of Catalogue end-users through
audiobook titles |- - 100% of titles — % 35% accessible content
produced by produced in different formats

100% by 2027 (including e-books,

audiobooks)

With reference to impacts and risks related to the protection of editorial independence, intellectual property and copyright, personal data protection
and the ethical use of artificial intelligence tools, the Group has not defined specific targets as at the reporting date. Despite the absence of specific
targets dedicated to managing these impacts and risks, the Group oversees these areas through a system of internal controls.

In 2025, the Group continued its commitment to promoting reading and improving content
accessibility through a coordinated set of initiatives across the entire publishing value chain. In
particular, to strengthen its presence across the national territory, contacts with schools and libraries
in areas with lower coverage were intensified, enhancing editorial proposals more closely aligned with
local specificities.

In the same context, in 2025 the training offering for teachers was further strengthened through
continuous scouting of specialised trainers, monitoring of course satisfaction and operational and
organisational support to schools and teachers, with the aim of improving the quality and
effectiveness of the initiatives offered. Training activities recorded a satisfaction rate of 82 %, above
the interim target of 75 % set for the year, confirming a positive trend in line with the objective of
reaching 85 % by 2027.

The Group continued the development of new titles in liquid format, refining industrialised production
work-flows, making use of accessibility experts, adopting innovative technologies and selecting and
training suppliers. The share of new editorial titles produced in accessible liquid format increased from
53 % in 2024 to 69 % in 2025, in line with the objective of reaching or exceeding 80 % by 2027.

Finally, the Group continued to invest in the development of audiobooks, increasing the number of
titles produced and progressively expanding the available catalogue (+35 % in 2025).
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Governance information

ESRS G1 - Business Conduct

Reconciliation table on business conduct

ESRS Standards

Paragraph of the Sustainability
Report

Notes

Governance

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

Policies on business conduct

Management of impacts, risks and op,

portunities

IRO-1 — Description of the process to
identify and assess material impacts,
risks and opportunities

Material sustainability topics for the
Mondadori Group

G1-1 — Corporate culture and Business
conduct policies and corporate culture

Policies and actions on business
conduct

The information related to
paragraphs 10 b), d) and 10 f) is
not applicable to the Group.

Further information on business
conduct policies is also
presented in tabular format in
the section “Material Impacts,
Risks, and Opportunities.”

G1-2 — Management of relations with
suppliers

Policies and actions on business
conduct, in the section “Management
of relations with suppliers, including
payment practices.”

Further information on business
conduct policies is also
presented in tabular format in
the section “Material Impacts,
Risks, and Opportunities.”

G1-3 — Prevention and detection of
corruption and bribery

Policies and actions on business
conduct, under the paragraph
“Corruption and bribery”

Further information on business
conduct policies is also
presented in tabular format in
the section “Material Impacts,
Risks, and Opportunities.”

Metrics and targets

G1-4 — Confirmed incidents of
corruption or bribery

Policies and actions on business
conduct, under the paragraph
“Corruption and bribery”

G1-6 - Payment Practices

Policies and actions on business
conduct, in the section “Management
of relations with suppliers, including
payment practices.”
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Material impacts, risks and opportunities
(ESRS 2 IRO-1)

The Mondadori Group considers corporate responsibility an integral part of its editorial identity and of
the way it operates in the market. This approach is reflected in a solid and structured governance
system, based on principles of integrity, fairness and transparency and aimed at integrating
environmental, social and governance issues into corporate strategies. Through shared tools,
including the Code of Ethics, the Human Rights Policy, the Supplier Code of Conduct and the Anti-
corruption Policy, the Group promotes responsible conduct across its value chains.

In defining these tools and, more generally, in carrying out its activities, the Mondadori Group is
guided by recognised international standards, such as the Universal Declaration of Human Rights, the
UN Convention on the Rights of the Child, the principles set out by the International Labour
Organisation regarding fundamental rights and working conditions, as well as the OECD Guidelines for
Multinational Enterprises.

The Mondadori Group’s governing, management and supervisory bodies each contribute, within their
respective roles and responsibilities, to the responsible management of the company, overseeing
principles of ethics and corporate culture, the protection of whistleblowers and the proper
management of relationships with suppliers. Where deemed appropriate, these bodies assign specific
responsibilities in these areas to designated corporate departments.

The table below links each relevant IRO relating to business conduct with the corresponding policies
and summarises the key contents:

Type of
IROs

Existing Main commitments contained
controls therein

Scope of the

Description of IROs .
value chain

G1 - Business conduct

The Group recognises that fair and
correct competition is a fundamental
element for the pursuit of business
activities. Therefore, the Group
complies with the antitrust legislation
applicable over time and the rules of
fair competition, and under no
circumstances does it engage in acts
or conduct contrary to free and fair
competition

Potential
negative
impact

Unethical or inappropriate
behaviour by employees and
third parties acting on behalf
of the Company may
deteriorate the internal
working environment and
compromise the integrity of
business processes, with
negative effects on people,
business partners and, more
broadly, on the Group’s
reputation.

Code of Ethics

The Group respects any law and, in
general, any local, national or
international regulation applicable in
Italy and in any other country in which
it operates. In order to ensure
compliance with this principle, Group
companies adopt, inter alia,
organisation, management and
control models aimed at preventing
offences in general and the
administrative liability of legal
persons arising from offences. The
Group carries out any economic
operation and financial transaction
observing the principles of integrity
and transparency and, in any case,
does not engage in any fraudulent
operation or transaction. For this,
among other things, every operation
and transaction must be properly
authorised, verifiable, legitimate,

consistent and congruous.

Own operations
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Type of Description of IROs Existing Main .commitments contained Scope of !he
IROs controls therein value chain
G1 - Business conduct
The Mondadori Group aims to
promote knowledge, in-depth
analysis and dialogue through its
books, bookstores and brands,
making attention to and respect for
people and their ideas an integral
part of its activities. In line with this
mission, the Group is committed to
Unethical or inappropriate responsible business management at
behaviour by employees and all levels, in full respect of individual
third parties acting on behalf | Human Rights | rights, also promoting them in regard
of the Company may Policy to its stakeholders. The Human Rights
Potential deteriorate the internal Policy defines the principles
negative working gnvironment a.nd underly{ng this comm/tment, aimed at Own operations
impact compromise the integrity of respecting and promoting
business processes, with fundamental human rights and
negative effects on people, preventing or mitigating any negative
business partners and, more impacts arising from the Group’s
broadly, on the Group’s activities, through an approach based
reputation. on risk assessment criteria inspired
by the main national and
international standards.
The Group is committed to
conducting all its activities in an
Supplier Code | ethical and transparent manner,
of Conduct promoting a corporate culture based
on integrity, respect for the law and
social responsibility.
Delays in payments to
suppliers may undermine their
financial stability and
Potential operational continuity, The Group manages its relationships | UPstream
negative generating negative impacts | Code of Ethics | with suppliers on the basis of fairness
impact on the socio-economic and loyalty. Downstream

development of the Group’s
suppliers, particularly small
and medium-sized enterprises.
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Type of
IROs

Description of IROs

Existing
controls

Main commitments contained
therein

Scope of the
value chain

G1 - Busines

s conduct

Potential
negative
impact

Inadequate implementation of
anti-corruption policies and
related training programmes
may facilitate the use of illicit
practices, compromising the
effectiveness of the
governance system and
undermining its transparency,
integrity and ability to ensure
responsible management.

Code of Ethics

The Group rejects corruption as a
means of conducting its business. It is
therefore not permitted under any
circumstances to bribe or even
attempt to bribe elected public office
holders, public officials or persons in
charge of a public service, as well as
private individuals. More specifically,
no one may offer, promise or give
money or other advantages in order
to obtain undue benefits for the
Group or for themselves. Moreover,
no one may demand money or other
advantages to perform undue
services.

Supplier Code
of Conduct

In line with the Group’s Code of
Ethics, we require our suppliers to
demonstrate an ongoing commitment
to maintaining high standards of
conduct, both in compliance with
national and international laws and in
the management of corporate
resources, including sensitive
information, intellectual property and
business practices. In this context, we
promote collaboration based on
mutual trust and a shared
commitment to achieving common
objectives, in a respectful working
environment. All suppliers are
required to be aware of and comply
with the provisions of the Mondadori
Group Anti-Corruption Policy, which
clearly prohibits any form of
corruption, whether direct or indirect,
fraud, extortion, undue inducement
and money laundering.

Anti-
Corruption
Policy
(approved
early 2026)

The Mondadori Group expressly
rejects any conduct that constitutes
corruption. The Group also
implements preventive actions and
measures through:

« internal and external dissemination
of this Policy and related staff
training;

» analysis of the working context and
assessment of risks related to
corrupt practices;

» promotion of actions and projects
as concrete tools to prevent and
combat corruption.

Own operations
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Type of
IROs

Description of IROs

Existing
controls

Main commitments contained
therein

Scope of the
value chain

G1 - Busines

s conduct

Potential
negative
impact

Failure to properly manage
reports received through
dedicated channels may
discourage the reporting of
unethical behaviour, enabling
breaches of corporate integrity
principles and undermining
stakeholder trust.

Ethics Line
Policy

The Group implements preventive
actions and measures to ensure a
safe workplace free from
discriminatory behaviour, harassment
and/or violence through:

- the internal dissemination of this
Policy and related staff training;

- the analysis of the working context
and assessment of risks related to
violence and/or harassment;

- the promotion of actions and
projects as concrete tools to prevent
and combat gender-based violence in
the workplace and to promote cultural
change within the Group;

- the provision of psychological
support channels to the entire
workforce;

- the activation of the Ethics Line
channel

Whistleblowin
g Procedure

The Procedure aims to regulate the
reporting process, in compliance with
the provisions of the Whistleblowing
Decree, of violations within the scope
of the Company’s activities and
therefore to provide all necessary
guidance to enable relevant parties
(internal and external) to report -
including anonymously - violations of
national or European Union legal
provisions that harm the public
interest or the integrity of the public
administration or private entity, of
which they have become aware in the
Working Context relating to

Mondadori and/or its Subsidiaries.

Own operations
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Policies and actions on Business conduct
(ESRS G1-1)

In the following paragraphs, the policies and actions adopted by the Group and the actions and
resources for managing impacts related to business conduct are described in greater detail:

Description of IROs Paragraph for more details

Unethical or inappropriate behaviour by employees
and third parties acting on behalf of the Company may
deteriorate the internal working environment and
compromise the integrity of business processes, with
negative effects on people, business partners and,
more broadly, on the Group’s reputation.

Corporate culture

Failure to properly manage reports received through
dedicated channels may discourage the reporting of
unethical behaviour, enabling breaches of corporate
integrity principles and undermining stakeholder trust.

Protection of whistleblowers

Inadequate implementation of anti-corruption policies
and related training programmes may facilitate the use
of illicit practices, compromising the effectiveness of
the governance system and undermining its
transparency, integrity and ability to ensure responsible
management.

Corruption and bribery

Delays in payments to suppliers may undermine their
financial stability and operational continuity, generating
negative impacts on the socio-economic development
of the Group’s suppliers, particularly small and medium-
sized enterprises.

Management of relations with suppliers, including
payment practices

Note that for 2025, the Mondadori Group did not identify any significant operating expenses (OpEx)
and/or capital expenditures (CapEx) regarding business conduct. Although these values were not
significant, the Group implements safeguards to manage impacts, which involve both incurring costs
and making investments. Future operating and capital expenditures are being assessed in the context
of the update of the 2025-2027 Sustainability Plan.

Corporate culture

The administrative, management and control bodies contribute, each within their respective roles and
responsibilities, to the responsible management of the company and to the supervision of corporate
conduct matters. These responsibilities are ensured through the assignment of specific duties to the
competent bodies and, where relevant, through the support of dedicated corporate departments,
which contribute to ensuring adequate and continuous oversight of corporate culture matters within
business processes (ESRS 5a, 5b).

The following outlines the methods adopted by the Group to oversee corporate culture and the
principles of ethics and integrity.

Code of Ethics

The Mondadori Group Code of Ethics (the “Code”) defines the ethical principles and reference values
that guide the Group’s operations in carrying out its activities. It sets out general principles, such as
respect for human rights and law, transparency, protection of intellectual property and the
independence of information - as well as specific principles laid out in relation to the different
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stakeholders, including customers, suppliers, Group people, investors, communities, institutions and
the environment.

The Code of Ethics identifies the set of rules of conduct to be followed by the directors, employees
and associates of Group companies within the scope of their respective roles and duties.

Within the contractual relationships established with recipients of the Code of Ethics and the
Mondadori Group Organisation, Management and Control Model (the “Model 231”), such parties, in
relation to the activities covered by the contractual relationship, undertake and guarantee that they
will act in accordance with principles of transparency, fairness, loyalty, sustainability and in compliance
with the principles set out in the Mondadori Group Code of Ethics.

The corporate and control bodies, supervisory bodies and the departments involved in the
organisation of the Group’s internal control and risk management system carry out, each within their
respective areas of competence, supervisory and assessment activities regarding the adequacy,
effectiveness and compliance with the Mondadori Group Code of Ethics.

Group companies also promote knowledge of and compliance with the Code of Ethics and Model 231
among their business and financial partners, consultants, collaborators in various capacities,
customers and suppliers, who are informed when entering into contracts that the aforementioned
documents are available on the Group's website.

The Supervisory Board, in coordination with the Control, Risk and Sustainability Committee, monitors
the effective application of the Code of Ethics, as well as the functioning of Model 231, also through
the analysis of information flows and evidence provided by the relevant corporate departments.

Human Rights Policy

In 2025, the Mondadori Group formalised its commitment to human rights through the adoption of a
Human Rights Policy, which defines the principles and responsibilities governing the respect and
promotion of fundamental human rights.

The Policy applies to all Mondadori Group companies and is addressed to all employees and external
stakeholders, including collaborators, suppliers and partners. It is approved by the Board of Directors
and applied in line with the Group’s Code of Ethics and the Organisation, Management and Control
Model pursuant to Legislative Decree 231/01, integrating into the corporate governance and
monitoring system.

The Human Rights Policy is made available through internal (intranet) and external (social media and
official website) channels. The Group’s commitment is structured around four macro-areas.

Firstly, civil and political rights, with particular attention to freedom of thought, opinion and expression
and non-discrimination, safeguarded through the publication of high-quality editorial content,
accessible to all and addressed to a broad and diverse audience. The Group promotes diverse and
inclusive viewpoints, free from discrimination or prejudice, supporting projects and concrete actions
aimed at inclusion.

A second area concerns economic rights, with specific reference to the workplace, recognising that
the full development of individuals is only possible by ensuring equal professional opportunities, fair
remuneration and an inclusive working environment focused on valuing people.

A third aspect is the right to education and culture, considered a key element not only for the
development of skills and relationships, but above all as a lever to foster social mobility and help
positively shape individuals and society, promoting critical thinking and active participation in social
life.
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Finally, the Group’s commitment extends to social and environmental rights: the former through the
active involvement of communities of readers, authors, teachers and local communities, through
ethical and responsible business conduct capable of generating positive impacts on the social
context; the latter in response to the growing relevance of climate change, with the aim of helping to
ensure the possibility of living in a hospitable environment, minimising the negative environmental
impacts of its activities.

The Group has defined an approach aimed at preventing and mitigating potential negative impacts on
human rights, based on risk assessment criteria inspired by major international standards and
references, including the United Nations International Bill of Human Rights, the fundamental
Conventions of the International Labour Organisation (ILO), the United Nations Global Compact
principles and the Sustainable Development Goals (SDGs).

The application and effectiveness of the Policy are subject to continuous monitoring through
dedicated tools, stakeholder engagement and the use of reporting channels that ensure
confidentiality and protection against retaliation.

Protection of whistleblowers
Whistleblowing System

The Mondadori Group promotes a corporate environment hinged on the principles of integrity,
transparency and accountability, encouraging the reporting of unlawful behaviour or behaviour that
does not comply with ethical and regulatory standards.

In line with the applicable regulatory framework and with the provisions of Legislative Decree no.
24/2023, which implemented Directive (EU) 2019/1937 on the protection of whistleblowers, the Group
has adopted a process aimed at protecting individuals who decide to report violations of national or
European Union legal provisions that harm the integrity of the Group, of which they have become
aware in the working context.

Accordingly, the Group has established its own internal reporting channels, which ensure, also
through the use of encryption tools, the confidentiality of the identity of the reporting person, the
person concerned and any person mentioned in the report, as well as the content of the report and
related documentation.

The system provides clear and defined procedures for reporting, managing and verifying violations,
ensuring appropriate protection for whistleblowers and confidentiality of the information processed.
The possibility of making reports anonymously is also guaranteed, in compliance with legal
requirements.

The Group has set up several reporting channels designed to ensure confidentiality, protection and
accessibility. The preferential channel is a dedicated IT platform, continuously active and accessible
from the company website, which allows reports to be submitted in written or oral form, with the
possibility of requesting a confidential meeting with the Whistleblower Manager. In addition, the use of
the external reporting channel managed by the National Anti-Corruption Authority (ANAC) is
envisaged. In exceptional circumstances and only where there is an imminent danger to the public
interest or where the whistleblower has reasonable grounds to believe that the internal or external
report will not be adequately followed up, there is provision for public disclosure through the media.

The management of reports is entrusted to a Management Body consisting of three members. This
body operates in accordance with the criteria of independence, impartiality and confidentiality,
assessing each report received and activating, where necessary, internal verification procedures. The
outcome of the investigation is communicated to the whistleblower within three months of receipt of
the report, thus ensuring a timely and transparent response.
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The Management Body is responsible for handling reports in compliance with the Mondadori Group
reference procedure and the applicable regulatory framework. In particular, the appointed
Management Body performs the following activities:

- it acknowledges receipt of the report to the reporting person within seven days of receipt;

- it maintains communication with the reporting person and may request additional information if
necessary;

- it diligently follows up on reports received;

- it provides feedback on the report within three months from the date of the acknowledgement
of receipt or, in the absence of such acknowledgement, within three months from the expiry of
the seven-day period from submission of the report.

The Mondadori Group adopts a zero-tolerance policy towards any form of retaliation against the
whistleblower and anyone involved in the reporting process. The safeguards provided for ensure the
confidentiality of the identity of the whistleblower, the reported person and all persons involved in the
report. Moreover, protection is also extended to facilitators, colleagues and family members of the
whistleblower, as well as to entities or organisations with which the whistleblower cooperates. In order
to prevent any negative consequences for those who decide to report wrongdoing, discriminatory
actions such as dismissal, demotion, discrimination in the workplace or any other retaliatory measures,
direct or indirect, are prohibited. In addition to these guarantees, whistleblowers can access support
measures offered by specialised whistleblower assistance bodies [G1-1 10c¢, ii].

To ensure the effectiveness and credibility of the system, the Group has set up a strict disciplinary
system that provides for sanctions against those who obstruct reports or engage in retaliatory
behaviour. Consequences are also foreseen for those who make unfounded reports with malice or
gross negligence, as well as for those who breach confidentiality rules in the handling of reports.

The Whistleblowing system is supported by structured information and training activities for all staff,
aimed at ensuring awareness of the available channels, how to use them and the protections in place.
These activities are delivered on an ongoing basis and integrated into corporate training programmes.
All information on whistleblowing channels is widely disseminated through the corporate intranet, the
Group's website and dedicated information materials, ensuring that every worker is aware of the
operation of the whistleblowing system and the safeguards in place to protect corporate integrity [G1-1,
10c, i].

In addition to employees, also collaborators, suppliers, consultants and other third parties working for
the Mondadori Group can make reports concerning the lines of conduct through the official channels
described above.

Types of reports are classified in the following areas:

1. lllegal conduct relevant under Legislative Decree no. 231/2001 or violations of Model 231. This
area includes reports of unlawful conduct or acts that violate the provisions of Legislative Decree no.
231/2001 and the rules of the Organisational Model adopted by the entity; these reports are aimed at
highlighting any improper practices that could compromise the transparency and integrity of the
company.

2. Offences under EU or national acts. In this case, offences are reported that refer to areas of
European or national legislation, as set out in the Annex to the Whistleblowing Decree or in internal
legislation implementing EU acts (Directive (EU) 2019/1937); the aim is to ensure compliance in
specific regulated areas.

3. Acts or omissions detrimental to the interests of the European Union. This includes conduct or
omissions that, while not constituting a specific offence, damage the collective and strategic
interests of the European Union. These alerts help to protect the common heritage and ensure an
economic and social environment in line with European principles.

4. Acts or omissions relating to the internal market. These cases focus on conduct that distorts the
proper functioning of the internal market, e.g. by undermining fair competition, transparency and
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economic balance; alerts in this category therefore aim to protect the proper functioning of the
national economic system.

5. Acts or conduct that frustrate the object or purpose of EU provisions. These cases focus on
conduct that, although it may also fall into other categories, nullifies the objectives or purpose of
the European regulations applicable in the areas indicated in points 2, 3 and 4, with the possibility
of reporting acts that may undermine the effectiveness of the regulatory provisions aimed at
ensuring transparency and legality.

6. Other. This category is intended for all other alerts that cannot be allocated to the previous
categories, and is designed to signal significant behaviour or anomalies, thus making it possible to
intercept situations not explicitly covered by the other headings.

7. Unclassifiable/unidentifiable by the whistleblower. Finally, if the whistleblower is not able to
attribute the fact to a specific category, or if the information available does not allow for a correct
classification, a report can still be submitted by classifying it under this category, with the aim of
leaving it to the management to carry out a more in-depth analysis.

Reports are processed in compliance with Regulation (EU) 2016/679 (the “GDPR”), by means of the
adoption of adequate technical and organisational measures taken to ensure data security and
confidentiality. Information is retained within the time limits provided for by law and is accessible only
to authorised persons.

Ethics Line

The Mondadori Group rejects, in express terms, any behaviour constituting physical or psychological
violence, coercion, harassment or attitudes referable to mobbing practices, including sexual
harassment and forms of bullying, including through digital means.

To support this commitment, in 2025 the Group adopted the “Ethics Line” Group Policy, which forms
part of a broader commitment to creating a fair and safe working environment, promoting a workplace
that protects the rights and dignity of all employees.

The Policy provides for a dedicated channel for reporting incidents of violence, moral harassment,
sexual harassment, mobbing and bullying, accessible to all Group employees through a secure IT
platform available on the corporate website and also usable anonymously.

Reports are handled by a specific internal cross-functional body, the Ethics Committee, which acts as
the Reporting Management Body. The Committee is composed of the Chief Sustainability Officer, the
Head of the Compliance Office and the Head of the Human Resources and Organisation Department.
The Ethics Committee reviews and classifies the reports received, assesses their validity, requests -
where necessary - the initiation of investigations and monitors the outcome of such investigations,
proposing any corrective or disciplinary actions.

All reports are recorded and analysed in order to identify possible systemic critical issues and
strengthen the effectiveness of the prevention measures over time.

The Group protects the reporting person by guaranteeing the confidentiality of the identity and
contents of the report and expressly prohibiting all forms of retaliation. Dismissals, demotions,
discrimination, unjustified disciplinary measures or other retaliatory behaviours against those who
report in good faith are therefore prohibited; any breaches of these protections result in the
application of the disciplinary measures provided for.

The Policy has been disseminated internally to Group personnel through structured communication
and training activities. With reference to dedicated training, the participation rate in 2025 reached
87%, in line with the target set by the Sustainability Plan, which envisages reaching at least 90%
participation by 2026.
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Corruption and bribery

(ESRS G1-3, G1-4)

The Mondadori Group adopts a zero-tolerance principle towards any form of corruption, whether
direct or indirect, and is committed to actively combating it in compliance with applicable regulations
in all the countries in which it operates.

Anti-Corruption Policy

Although the risk is considered managed and contained, the Group acknowledges potential exposure
to corrupt practices, also due to the complexity of operating contexts and interactions with external
parties.

According to international conventions, the term "bribery" refers to any act of offering, promising,
giving, paying, requesting, soliciting, inducing, accepting or receiving advantages, economic or
otherwise, directly or indirectly, whether in the public or private sector, with the aim of obtaining or
retaining an unfair benefit or of inappropriately influencing the achievement of a specific purpose.

Corruption comprises two main types of behaviour: active corruption, which relates to the act of
bribing, and passive corruption, which relates to the act of being bribed. Benefits from acts of

corruption are not limited to money, but may also include other forms of advantage, such as:

. gifts, presents and donations;

payments for entertainment expenses, meals and travel, hospitality in general, outside the limits set
by company policies;

contributions and sponsorships;

provision of services, professional assignments, business or investment opportunities, such as
reputational damage, loss of trust by customers and partners, and the imposition of significant legal
and financial penalties.

award of a contract or grant of compensation that may influence a commercial or institutional party;

other benefits or advantages.

In this context, the Group’s commitment to combating corruption has resulted in the implementation of
an anti-corruption management system (hereinafter the “Anti-Corruption System”), which has evolved
over time in response to changes in organisational structures and the regulatory and social
environment in which the Group operates.

The Anti-Corruption System forms part of the broader internal control and risk management system
implemented by the Mondadori Group and consists of the set of rules, procedures and organisational
structures aimed at effectively identifying, measuring, managing and monitoring key risks.

The Board of Directors of Arnoldo Mondadori Editore S.p.A. defines the guidelines of the Group’s
internal control system, aimed at preventing corruption, assessing its adequacy and effectiveness on
an annual basis and defining principles relating to coordination and information flows between the
various parties involved in order to maximise the efficiency of the system, reduce duplication of
activities and ensure effective performance of activities in line with the Group’s strategies.

In this context, as part of the continuous improvement process of the Mondadori Group Anti-

Corruption System, the Board of Directors of Arnoldo Mondadori Editore S.p.A. has launched a project
aimed at adopting a Group Anti-Corruption Policy (hereinafter the “Policy”).
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The Policy forms part of the concrete actions implemented by the Group to promote and disseminate
a zero-tolerance culture towards corruption throughout the entire value chain of the Mondadori Group,
as well as to ensure the ongoing pursuit of sustainable success. It defines the reference framework for
preventing and combating corruption, in line with the Code of Ethics, the Organisation, Management
and Control Models pursuant to Legislative Decree 231/2001 and the overall governance system of
the Group, and is inspired by major international references, including the United Nations Convention
against Corruption.

The purpose of the Policy is therefore to consolidate into a single, structured document the (general
and specific) behavioural principles and anti-corruption and anti-bribery controls already adopted by
the Mondadori Group, with the aim of strengthening compliance by its recipients.

The Policy applies to the Parent Company and all subsidiaries based in ltaly and is founded on the
principles of legality, fairness, transparency, integrity and zero tolerance towards any form of
corruption.

Operational implementation of the Policy is planned during 2026.

Prevention and detection of corruption and bribery

With the adoption of the Organisation, Management and Control Model (hereinafter also referred to as
“Model 231”) by Arnoldo Mondadori Editore and by some of the Group companies, the Mondadori
Group has equipped itself with an essential oversight measure, which, in addition to the system of
assignment of functions and delegation of powers and other organisational and control tools, aims to
prevent offences and administrative violations as provided for by Legislative Decree 231/2001, and
spread awareness, amongst employees and collaborators, of the correct behaviours to be adopted in
the performance of their duties.

Model 231 refers to a set of ethical standards defined by laws, regulations and codes of conduct which
the company formally adopted in 2012 through the drafting of the Code of Ethics, extended to all the
Group's companies. Model 231 is subject to continuous updating in order to reflect changes in the
regulatory and organisational context.

Communication concerning the adoption of Model 231 and its content is implemented through
organisational tools suitable to ensure widespread, effective, authoritative (i.e., issued at an
appropriate level), clear and detailed, periodically updated and repeated communication (G1-3, 20).

These models are therefore also instrumental in preventing corruptive phenomena as a means of
conducting the Group's business, through the provision of suitable operating and control methods
aimed at precluding conduct aimed at the offer, promise or giving of money or other advantages to
obtain undue services for the Group or for oneself.

Roles, responsibilities and supervision
Responsibility for the design, updating and supervision of the anti-corruption management system is

assigned to the Parent Company’s Compliance Office, which ensures the adequacy of the anti-
corruption framework and monitors its implementation.

The Management Bodies of the Group companies play a central role in promoting a corporate culture
based on integrity and in disseminating to all personnel the values and principles of conduct expected
in the area of anti-corruption.

Risk assessment and internal controls

The behavioural principles and control measures adopted by the Group are based on the application
of a risk-based approach through which the Group has identified business processes and related
activities potentially exposed to corruption risk.
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The Policy regulates a number of areas considered to be at higher risk of corruption, for which
dedicated control measures are envisaged. These include:

« the management of relationships with third parties, for which anti-corruption due diligence activities
are carried out prior to establishing the relationship, information is provided to the Compliance
Office and specific contractual compliance clauses are included;

- the regulation of gifts, hospitality expenses, donations and sponsorships, permitted only within
defined limits, in compliance with principles of good faith, traceability, proportionality and legitimacy;

« personnel selection and recruitment processes, which include pre-employment checks aimed at
preventing conflicts of interest or improper relationships with relevant parties;

» the management of extraordinary transactions, for which adequate anti-corruption due diligence on
counterparties is required in order to mitigate the risk of liability arising from past or potential
unlawful conduct.

The Group has also implemented a system for continuous supervision and monitoring of the Anti-
Corruption System, including specific audit activities aimed at verifying the effective application of
behavioural principles and control measures by all recipients, in line with their relationship with the
Group.

Reporting system

As described in the paragraph “Whistleblower protection”, the Group has adopted, pursuant to
Legislative Decree no. 24 of 10 March 2023, a process aimed at protecting individuals who decide to
report violations of national or European Union legal provisions that harm the integrity of the Group
and of which they have become aware in the working context. In this regard, among the reportable
violations, the legislator has included conduct that may constitute corruption offences.

In order to promote a corporate culture based on ethics and integrity, the Group has established its
own internal reporting channels, which ensure the confidentiality of the identity of the reporting
person, the person concerned and any person mentioned in the report, as well as the content of the
report, in order to encourage anyone who becomes aware, in the working context, of violations
(behaviours, acts or omissions) relating to alleged corruption offences.

Training and awareness-raising

The Policy provides that the content relating to applicable anti-corruption regulations, reference
principles and rules of conduct must be effectively communicated to all those who work for or on
behalf of the Group.

In order to promote understanding and compliance with the Anti-Corruption System, each year the
Group defines a training plan on corruption offences relevant pursuant to Legislative Decree no.
231/2001 for all employees of the Mondadori Group.

Participation in such training programmes is mandatory for all departments and the content is also
made available via the corporate intranet.

Training programmes are defined and organised according to the role, responsibilities assigned to
individual participants and the level of corruption risk potentially associated with the departments
involved. On a periodic basis, the relevant departments carry out monitoring activities to verify the
level of compliance with training obligations across the workforce, enabling tracking of the progress of
training programmes for each Group company. The related documentation is included in periodic
information flows to the relevant corporate departments.
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The Anti-Corruption Policy also envisages that communication and awareness-raising on anti-
corruption principles be extended to parties acting on behalf of the Group, including collaborators and
relevant third parties, through dedicated information initiatives and specific contractual clauses.

The data reported below shows the number of individuals involved in training programmes, the total
hours delivered and the level of coverage of departments considered at higher risk, indicating an
overall trend in continuity with the previous year.

Anti-Corruption training programmes 2025 2024 % Chg.
of which members of administrative, management and 0 0 )
control bodies
of which executives 13 5 160 %
of which other own workers 267 266 — %

Total hours of anti-corruption training 462 459 +1%
of which members of administrative, management and 0 0 )
control bodies
of which executives 1" 10 15 %
of which other own workers 451 449 — %

Training activities for Departments at risk 31-12-2025 31-12-2024 % Chg.

Percentage of Departments-at-risk covered by training 100 % 70% (30) %

programmes (%)

Departments at risk of corruption were identified following a risk-based assessment carried out within
business processes exposed to corruption offences relevant under Legislative Decree no. 231/2001.
For 2025, the percentage of departments covered by training programmes was equal to 100% (G1-1,
10h; G1-3, 21b).

“Other own workers” includes the number of persons and hours of anti-corruption training of the
following occupational categories: white-collar workers, middle management, manual workers and
journalists.

Cases of corruption and bribery

In both 2025 and 2024, no convictions for violations of laws relating to corruption or bribery were
recorded and no fines were imposed. This information is recorded within periodic reporting flows to
the competent Supervisory Body by the Group Compliance Department, as a department involved in
managing the internal control and risk management system relating to Legislative Decree no.
231/2001.

Management of relations with suppliers, including payment practices
(ESRS G1-2, G1-6)

Responsible supply chain management is one aspect to which the Mondadori Group pays close
attention. Correct management in fact guarantees business continuity and fosters the involvement of
suppliers aligned with the Group’s approach and operations.

In organisational terms, supply chain management is organised over multiple structures: matters
relating to the purchase of paper, printing and logistics services are overseen by the dedicated
departments within the Trade Books division, transversally serving the whole Group, whilst the Group
Services Procurement and Real Estate Department, under the scope of the HR and Organisation
Department, manages procurement of other types of goods for the whole Group.
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In managing relationships with suppliers, the Group’s Code of Ethics constitutes the fundamental
value reference for all supply relationships. Compliance with the principles set out therein is not only
required of employees and collaborators but is also envisaged as a contractual clause in supply
agreements, together with compliance with applicable regulations, including those concerning labour
protection and minimum working age. The provisions of the Code of Ethics form an integral part of
suppliers’ contractual obligations and any breach may constitute a contractual default, with the
consequences provided for by applicable law and agreements in place.

In addition to this framework of general principles, in 2025 the Mondadori Group adopted a Supplier
Code of Conduct (hereinafter the “Code of Conduct”), through which it aims to promote partnership
relationships based on business integrity, respect for people and environmental protection,
encouraging alignment of suppliers with its values and behavioural principles.

Supplier Code of Conduct

The Supplier Code of Conduct represents the reference through which the Group intends to share in a
structured manner with its suppliers the values, principles and standards of conduct expected
throughout the entire supply chain. The Code of Conduct defines the principles that suppliers are
required to comply with towards their employees, collaborators and subcontractors, with the aim of
promoting a responsible procurement model from a social, environmental and economic perspective.

Within supplier qualification and management processes, the Mondadori Group is committed to
progressively and systematically integrating social, environmental and ethical responsibility criteria, in
line with the provisions of the Code of Conduct. In 2025, the Group initiated the process of mapping
relevant suppliers and defining reference criteria, laying the foundations for the progressive extension
of sustainability requirements along the supply chain. These requirements will complement the
technical-operational and economic assessments already adopted. [G1-2, 15, b]

The document forms part of the broader commitment of the Mondadori Group to responsible business
conduct and explicitly refers to recognised international standards and frameworks, including the UN
Global Compact principles, the Universal Declaration of Human Rights, the fundamental Conventions
of the International Labour Organisation (ILO) and the United Nations Guiding Principles on Business
and Human Rights.

The disclosure and sharing of the Code is planned during 2026.

The Code of Conduct applies to all Group suppliers, regardless of legal form, sector, size or
geographical location, and includes any party that provides goods or services to the Group, including
consultants, intermediaries, agents and sub-suppliers. Acceptance of the Code is a prerequisite for
establishing and maintaining business relationships, without prejudice to the fact that the integration
of its requirements into supplier management processes will take place progressively.

All parties that maintain relationships with the Group are required to promptly report any doubts of
interpretation or suspected violations of the Code of Conduct, corporate policies or applicable
regulations, through the Whistleblowing system provided, which guarantees the confidentiality of the
reporting person and protection against any form of retaliation.

Compliance with the Supplier Code of Conduct is overseen by the competent corporate structures
within supply chain management and monitoring processes; the Group reserves the right to carry out
verification activities aimed at confirming its effective application.

Payment practices
The Mondadori Group recognises the importance of establishing and maintaining strong and long-
term relationships with its suppliers and business partners. In this context, the Group undertakes to

comply with the payment terms set out in contractual agreements in force and to adopt fair and
transparent practices in the management of supplier relationships.
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Overall, in 2025, the average payment terms for trade payables, expressed in number of days,
amounted to 86, an increase compared to the previous year (78 days), due to certain revisions of
contractual conditions as well as an expansion of the scope of companies considered (the entire
scope of companies based in ltaly). [G1-6, 31,32,33,3, b]

In particular, the Group pays special attention to the category of suppliers definable in Small and
Medium Enterprises (SME), primarily agents, promoters, collaborators, for whom, also by virtue of the
long-standing relationship, the payment deadline is met with extreme punctuality. [G1-2, 14]

Considering all spending categories in 2025, 93% of purchases are attributable to Italian suppliers,
while the remainder comes from foreign purchases operating in Europe. To the best of the company's
knowledge, the Group does not cooperate with suppliers exposed to significant economic,
environmental and social risks (G-1-2, 15a).

Payment practices 2025 2024 % Chg.
Average invoice payment time (number of days) 87 81 7%
Standard payment terms (number of days) 86 78 10 %
Percentage of payments meeting standard payment 2 like-for-like
54 % 56 % .
terms basis

Number of legal proceedings currently outstanding for

late payments 0 0 i

In the 2025 reporting year, the methodology for calculating the average invoice payment period was updated to ensure greater alignment with the
requirements set out by the ESRS. In particular, to ensure full comparability of results, the calculation of the average period was standardised for 2024
and 2025, taking into account the number of days between the invoice issue date and the actual payment date. The calculation based on payment
delays compared to contractual due dates was instead equal to 19 days in 2024 and 17 days in 2025.
The scope of calculation includes invoices from the purchase cycle relating to third parties; authors’ fees, accruals and payments of foreign
companies are excluded.
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Status of targets as at 31 December 2025

Below is the status as at 31 December 2025 of the 2025-2027 Sustainability Plan target in relation to
the impacts that emerged from the business conduct double materiality assessment:

:165$rlptl¢3tn of Status as at
e farge 2025 (2026 2027 Baseline 31
2 q KPI Rel IR
included inthe |15 g0t Target  Target (2024) | December elated IROs
Sustainability 2025
Plan
G1 - Business conduct
) Amapping | ynethical or
Mappin of suppliers inappropriate
Ensure 100% of | g of was carried | hehaviour by
relevant relev?nt Supplier outbytype | employees and third
suppl.lers .h.old supp;ler _ 100% coverage } and revenue parties acting on
sust.a.lnaplllty sand index volumes, and | ehalf of the Company
certifications by | selectio the may deteriorate the
2027 n of certifications | internal working
criteria held were environment and
analysed. compromise the
Publicati ‘ integrity of business
ublication o .
) The Policy processes, with
- o th Fortr:all t;_ehTu:)"'BP was negative effects on
ormalise the se the ights Policy ) .
Human Rights | Human |- - on internal - formalised pe(iple, bus(ljness
Policy by 2025 | Rights and external on 10 Ear ndelrs an tr}more
Policy communicatio December Gr:.)aupé' roenput:tion
n channels 2025 '
Failure to properly
manage reports
Achieve at least recgived through
o dedicated channels
90% Participation di th
articipation in : : may discourage the
ZthicsFI)ine —% 90% — % :’i?]tstllliiti:lcs —% 87% reporti.ng of unethical
training by g behaviour, enabling
5026 breaches of corporate

integrity principles and
undermining
stakeholder trust.

With reference to impacts related to potential non-compliant conduct and delays in payments to suppliers, the Group has not defined specific targets

as at the reporting date. These topics are, however, managed through the governance system and the set of procedures and internal controls
adopted by the Group.

With regard to the supply chain, in 2025 the Mondadori Group initiated a supplier mapping process,
prioritising categories with greater economic relevance and higher potential environmental and social
impact.

The analysis is based on verifying certifications and standards held by suppliers, as a first assessment
tool for the management of ESG issues along the supply chain.

The scope of suppliers analysed was defined on a priority basis with reference to the following
categories: paper suppliers; printing suppliers; energy and facilities suppliers; additional supply
categories with higher economic relevance.

In line with the Ethics Line Policy and the related reporting channel, the Group developed the
corporate citizenship programme “Con le parole giuste” (With the right words) relating to inclusive
communication. The training content was completed by 87% of the company population®2.

62 The participation rate was calculated against the total headcount, excluding the following companies: Adgage SL, Chelsea
Green Publishing, Rizzoli International Publications Inc, Rizzoli International Publications UK Ltd, Rizzoli Bookstores and MA Retail.
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Explanatory notes to the Sustainability Reporting

Reconciliation table

ESRS Standards Paragraph Notes

Management of impacts, risks and opportunities

BP-2 17 — Use of phase-in Annex | - List of phased-in
provisions in accordance with disclosure requirements
Appendix C of ESRS 1

IRO-1 — Description of the Description of the process and For more information on the Mondadori Group’s
process to identify and assess results of the Double risk assessment process, please refer to the
material impacts, risks and Materiality Assessment section “Main risks and uncertainties to which
opportunities the Mondadori Group is exposed” of the Annual

Financial Report.

IRO-2 — Disclosure obligations Description of the process and The information in paragraph 57) is not

of the ESRS covered by the results of the Double applicable as the Mondadori Group considered
Company'’s Sustainability Materiality Assessment the sub-topics related to the topic "Climate
Reporting Change" to be material

IRO 2-56 — List of disclosure Reconciliation tables in

requirements following the thematic chapters

outcome of the Double Annex |l — Disclosure

Materiality Assessment Requirements arising from
other EU Legislation listed in

Appendix B to ESRS 2

Description of the process and results of the double materiality assessment

In 2025, the Mondadori Group updated the double materiality assessment required by the ESRS
standards, in accordance with the double materiality principle introduced by Directive (EU) 2022/2464
(CSRD) and the European Sustainability Reporting Standards (ESRS).

The update was carried out also taking into account the recommendations issued by the European
Securities and Markets Authority (ESMA), which, in its annual public statement published in October
2025, identified common priorities for the 2025 annual financial reports, with particular focus on
sustainability reporting. In light of these indications, compared to 2024, certain refinements were
therefore made to the process for identifying relevant IROs and, consequently, the related
sustainability matters.

The process was coordinated by the Head of Investor Relations and ESG Reporting, jointly with the
Chief Sustainability Officer and reporting to the Chief Finance Officer. The latter has been identified as
the "Financial Reporting Manager" in accordance with the provisions of Italian Legislative Decree no.
125/2024 implementing the CSRD Directive in Italy. The results of the double materiality assessment
were discussed with the Control, Risk and Sustainability Committee and the Board of Statutory
Auditors on 10 February 2026, and approved by the Board of Directors on 12 February 2026.

In conducting the Double Materiality Assessment, the provisions were taken into account of “IG 1:
Materiality Assessment Implementation Guidance", prepared by the European Financial Reporting
Advisory Group (EFRAG) on the basis of Delegated Regulation (EU) 2023/2772, in accordance with the
provisions of Articles 19a and 29a of Directive (EU) 2013/34, as amended by Directive (EU) 2022/2464
(CSRD).



The double materiality assessment process included the following activities:

a) definition of the scope of analysis;
b) analysis of the internal and external sustainability context;
c) identification of a long list of impacts, risks and opportunities (IROs) to be assessed,;

d) assessment of the relevance of IROs and identification, through the application of thresholds,
of significant impacts, risks and opportunities;

e) identification of relevant topics associated with the identified significant IROs and validation of
the results of the double materiality assessment.

Throughout the entire process, the Group’s key stakeholders were involved, as described in the
chapter “Material sustainability topics for the Mondadori Group”.

a) Definition of the scope of analysis [ESRS 2 — IRO-1, para. 48]

The analysis considered the entire scope consisting of Arnoldo Mondadori Editore S.p.A. and its
subsidiaries consolidated using the “full consolidation method”, including all the Group’s value chains
and investees (such as associates, joint ventures, unconsolidated subsidiaries and joint operations).

b) Analysis of the internal and external sustainability context [ESRS 2 — SBM-2; ESRS 1 AR 21-25]

The initial activity of analysing the Group's internal and external context made it possible to identify
the company's business activities and relationships along the value chains and to map the relevant
stakeholders, in order to understand the areas in which the Group can identify potentially material
impacts, risks and opportunities.

Within this analysis, the following activities were carried out:

« a benchmarking analysis conducted on main peers and competitors, with particular reference to
sustainability reports published by them in relation to FY 2024;

- an analysis of available sector studies, aimed at identifying the main sustainability issues and impacts
associated with the Group’s business areas;

« a mapping of ESG topics assessed by the sustainability ratings in which the Group participates.

In order to identify potentially relevant sustainability topics and IROs, in addition to the ESMA
recommendations mentioned above, the following regulations were also considered:

a) EU Regulation 2023/1115 (European Union Deforestation Regulation), the main objective of which is
to minimised deforestation and forest deterioration linked to EU consumption and production,
promoting a market for more sustainable products;

b) in the social area, the provisions of EU Directive 2019/882 (European Accessibility Act) and EU
Directive 2017/1564 implementing the Marrakesh Treaty, with reference to the Mondadori Group’s role
as a publisher of high-quality and inclusive content.

The above activities made it possible to update the preliminary list of sustainability topics potentially
relevant both for the sector and for peers/competitors.
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c) Identification of a long list of IROs to be assessed [ESRS 2 — IRO-1, paragraphs 51-52]

In identifying the long list of IROs, the Group considered the entire set of topics, sub-topics and sub-
sub-topics provided for by the ESRS standards, associating with each - where relevant - the impacts,
risks or opportunities related to the Group’s activities, both in direct operations and along upstream
and downstream value chains. For each IRO, the relevant geographical areas were also defined in
relation to the main operating areas of the Mondadori Group and the reference time horizons (short,
medium and long term) and stakeholders involved were identified.

The Group's dependencies on key natural resources were analysed, such as the availability of paper
raw material, water scarcity for paper production and extreme weather events that can interrupt
procurement processes and activities in its own operations. The analysis also considered additional
relevant environmental dependencies, such as those related to the availability of energy resources,
the quality of ecosystems and biodiversity, and possible exposure to pollution phenomena (air, water,
soil).

From a social perspective, attention focused on the accessibility of editorial content, the distribution of
textbooks, organisational management and the professional development of the workforce, as well as
relationships with customers, teachers and educators and the functioning of the network of stores and
franchisees. The analysis also included technological developments relevant to the sector, in
particular those related to artificial intelligence applied to the production and management of editorial
content.

d) Evaluation and prioritisation of the long-list of IROs

The update of material impacts, risks and opportunities for the Group was made on the basis of a
separate assessment of relevance from an impact and financial perspective, and then consolidating
the findings into a single representation.

As required by the ESRS standards and EFRAG's Materiality Assessment Implementation Guidance,
the variables by which IROs are assessed differ between impact and financial materiality.

With regard to impact materiality, the long list of impacts - current and potential, positive and negative
- was assessed by a group of external stakeholders through online surveys and/or one-to-one
interviews, as described in the paragraph “Stakeholder engagement”. The assessment considered the
organisation’s impacts along the entire value chain and was conducted on a gross basis, without
taking into account mitigation actions already in place.

External stakeholders assessed only impacts relevant to their expertise and relationship with the
Mondadori Group [IRO-1 53b) iii].

The long list of impacts was also assessed from an internal perspective by the Mondadori Working
Group, on a scale from 1 to 5, according to criteria®® of severity, scope, irremediable nature (for
negative impacts) and likelihood (for potential impacts).

« Through the use of surveys administered via an online tool, the Group collected a large number of
quantitative assessments from readers and customers, teachers, employees and financial analysts.
These stakeholders expressed an assessment for each relevant impact using a relevance scale from
1 to 4, taking into account the severity of the impact (defined by severity, scope and irremediable
nature, where negative) and the related likelihood of occurrence.

63 Severity measures the seriousness of the negative impact or the benefit of the positive impact on people and the environment.
Scope indicates the extent of the impact; for environmental aspects, it refers to the scale of ecological damage or geographical
scope; for impacts on people, the number of individuals affected. The criterion of irremediable nature assesses the possibility of
mitigating or eliminating a negative impact.
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« One-to-one interviews were instead conducted with stakeholders particularly relevant in relation to
the impacts generated by the Group along the value chain, with the aim of understanding their views
on relevant sustainability issues and assessing the significance of the impacts generated by the
Group along the value chain.

ONE-TO-ONE INTERVIEWS

PAPER PRINTING CATERING STATIONERY
SUPPLIER SUPPLIER SERVICES PRODUCTS D‘;TL’,‘PCPEL'I‘:ELRE
SUPPLIER SUPPLIER

The results of the impact materiality assessments were consolidated to integrate the different
perspectives in a structured manner and ensure alignment between internal and external stakeholder
assessments.

External assessments were aggregated through the application of a weighted average for each
stakeholder category involved, assigning different weights to each category based on their strategic
relevance®*. To ensure consistency of results, external stakeholder assessments were proportionally
converted to a scale of 1-5.

The above results were analysed comparatively against the scores obtained from assessments
carried out internally by risk owners as part of the risk assessment process. With regard to financial
materiality, in line with the Enterprise Risk Management (ERM) process, the management of the
respective business units involved assessed risks and opportunities through one-to-one interviews. In
this case as well, a rating scale from 1to 5 was used for likelihood of occurrence and magnitude. The
latter is defined, in the case of risks, as the extent of the financial effects of the risk impacting the
financial position, operating result and cash flows of the company in the short, medium or long term;
and, in the case of opportunities, as the extent of the financial effects of the opportunities impacting
the financial position, operating result and cash flows of the company in the short, medium or long
term. Each stakeholder involved assessed the risks and opportunities within their remit by estimating
likelihood and impact across all three time horizons, thus providing a structured and comprehensive
representation of the potential evolution of the analysed phenomena. The aggregation of
assessments was carried out by selecting, for each risk and opportunity, the maximum likelihood value
and the maximum impact value among those assigned across the different time horizons, in order to
capture the most significant potential manifestation of the event. The final value assigned to each risk
and opportunity therefore corresponds to the maximum of the scores obtained across the three time
horizons, a criterion also used for the final aggregation of topics and related sub-topics.

From a financial materiality perspective, impacts were assessed based on the magnitude of the
potential economic effect and the likelihood of its occurrence, in line with Enterprise Risk Management

64 Strategic relevance was determined based on the importance of suppliers to the Group’s core business, assigning greater
weight to supplies more closely connected to core activities.
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practices; such assessments were conducted considering residual impact, i.e. net of mitigation
measures already implemented by the Group, in order to more accurately reflect the actual financial
risk exposure.

It should be noted that the Group did not carry out direct consultations with affected communities
regarding sustainability assessments relating to IROs linked to water, biodiversity and the circular
economy (ESRS 2 IRO-1, E3, E4, Eb).

e) identification of material topics and validation of the results of the double materiality
assessment

The consolidation of impact and financial materiality assessments made it possible to define an initial
order of priority for the outcomes identified, ranking them in descending order based on the highest
scores.

The application of a materiality threshold made it possible to identify the short list of IROs considered
material under both materiality perspectives and the corresponding sustainability topics to be included
in the reporting. More specifically, the threshold relating to impact materiality was defined in line with
and proportionate to that used for financial materiality.

The results of the Double Materiality Assessment were presented by the Head of Investor Relations
and ESG Reporting, jointly with the CSO, to the Management Committee, during which the members
of Top Management reviewed the methodology adopted and validated the results for 2025.

The results of the assessment were subsequently presented by the Head of Investor Relations and
ESG Reporting to the Control, Risk and Sustainability Committee (CRSC) and the Board of Statutory
Auditors (BoSA), during a joint meeting for the purpose of its evaluation and, finally, to the Board of
Directors for their approval, which was completed on 12 February 2026.

The Company's management team reserves the right to update, on an annual basis, the Double
Materiality Assessment should significant changes emerge in the organisational, strategic and
operational structure, as well as in aspects associated with external factors, including the value chains
and changes in the relevant regulations, that may give rise to or change the relevance of the impacts,
risks and opportunities material to the Mondadori Group with respect to previous reference periods.

For more details on the final list of material sustainability issues from an impact and/or financial

perspective, refer to the section "Material sustainability topics for the Mondadori Group" under "List of
material impacts, risks and opportunities".
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Annex | - List of phased-in disclosure requirements

The Mondadori Group has decided to use the phase-in period for the following information:

ESRS Reporting obligations Full name of disclosure requirements

ESRS 2 |SBM-1, par. 40 b), c) Breakdown of total revenue by significant ESRS sector

ESRS E1 |E1-9 Anticipated financial effects from material physical and transition risks and
potential climate-related opportunities

ESRS E5 | E5-6 Anticipated financial effects from resource use and circular economy-
related risks and opportunities

S1-7 Characteristics of non-employee workers in the company's own workforce
ESRS S1 Percentage of employees that participated in regular performance and

S1-13, par. 83 a
P ) career development reviews

S1-14, par. 88 a), b) and c) | Health and safety metrics for non-employees

Anticipated financial effects of the company's risks on its statements of
ESRS S4 | SBM-3 ) . o
financial position

Annex Il — Disclosure Requirements arising from other EU Legislation listed in
Appendix B to ESRS 2

The table below includes disclosure requirements arising from other EU legislation listed in Appendix
B of ESRS 2, indicating where information can be found within the Sustainability Report for indicators
that have been assessed as relevant following the Double Materiality Assessment.

Disclosure requirement

Material | Reference chapter in the Notes

and related datapoint Sustainability Report
ESRS 2 GOV-1Board's "Chapter 1 - General Information"
gender diversity, Yes under "The corporate governance -
paragraph 21, letter d) system of the Mondadori Group"
ESRS 2 GOV-1
Percentage of Board "Chapter 1 — General Information"
members who are Yes under "The corporate governance -
independent, paragraph system of the Mondadori Group"
21, letter e)
ESRS 2 GOV-4 )

"Chapter 1 — General Information"
Statement on due Yes o -

o under "Statement on due diligence"

diligence, paragraph 30
ESRS 2 SBM-1
Involvement in activities
related to fossil fuel No - -

activities, paragraph 40,
letter d), point i)

ESRS 2 SBM-1
Involvement in activities
related to the production No
of chemicals, paragraph
40, letter d), point ii)

ESRS 2 SBM-1
Involvement in activities
related to controversial No - -
weapons, paragraph 40,
letter d), point iii)

ESRS 2 SBM-1 No
Involvement in activities
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related to tobacco
growing and production,
paragraph 40, letter d),
point iv)

ESRS E1-1 Transition Plan
to reach climate

To date, the Mondadori Group has
not defined a climate change

. Yes - transition plan; it will be formalised
neutralltythZOSO, in the coming years and will be
paragrap subject to future disclosure.

ESRS E1-1 Undertakings To date, the Mondadori Group has
excluded from not defined a climate change
benchmarks aligned with | ygg - transition plan, therefore the
the Paris Agreement, information required by paragraph
paragraph 16, letter g) 16 g) is not disclosed.
L To date, the Mondadori Group has
ESRS E1-4 GHG emission not defined a climate change
reduction targets, Yes - transition plan; it will be formalised
paragraph 34 in the coming years and will be
subject to future disclosure.
ESRS E1-5 Energy
consumption from fossil Chapter “Environmental
fuels dlsa.ggregated by Yes Information”, section “Metrics” of -
.source (high climate ESRS E1- Climate Change
impact sectors only),
paragraph 38
ESRS E1-5 Energy Chapter “Environmental
consumption and energy |yeg Information”, section “Metrics” of -
mix, paragraph 37 ESRS E1- Climate Change
ESRS E1-5 Ener
intensity associgtyed with Chapter “Environmental
activities in high climate | Yes Information”, section “Metrics” of -
impact sectors, ESRS E1- Climate Change
paragraphs 40 to 43
:ESZR?B EH? G.ross Sc;)pe Chapter “Environmental
t;)té;| Ging-}ls:rl]:)ir:iz:s, Yes Information”, section “Metrics” of -
ESRS E1- Climate Change
paragraph 44
ESRS E1-6 Gross GHG Chapter “Environmental
emissions intensity , Yes Information”, section “Metrics” of -
paragraphs 53 to 55 ESRS E1- Climate Change
ESRS E1-7 GHG removals
and carbon credits, No - -
paragraph 56
ESRS E1-9 Exposure of The Mondadori Group makes use of
the benchmark portfolio the transitional provisions (phase-in)
to climate-related Yes - provided for in Appendix C of ESRS
physical risks, paragraph 1, as updated by the Quick Fix, with
66 reference to ESRS E1-9.
ESRS E1-9
Disaggregation of The Mondadori Group makes use of
monetary amounts by the transitional provisions (phase-in)
acute and chronic Yes - provided for in Appendix C of ESRS
1, as updated by the Quick Fix, with
physical risk, paragraph reference to ESRS E1-9.
66, letter a)
. The Mondadori Group makes use of
ESRS E1-9 Locaftlon .Of the transitional provisions (phase-in)
significant physical risk Yes - provided for in Appendix C of ESRS

assets, paragraph 66,
letter c)

1, as updated by the Quick Fix, with
reference to ESRS E1-9.
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ESRS E1-9 Breakdown of
the book value of its real
estate assets by energy | vyeg
efficiency classes,

paragraph 67, letter c)

The Mondadori Group makes use of
the transitional provisions (phase-in)
provided for in Appendix C of ESRS
1, as updated by the Quick Fix, with

reference to ESRS E1-9.

ESRS E1-9 Degree of
portfolio exposure to
climate-related Yes
opportunities, paragraph
69

The Mondadori Group makes use of
the transitional provisions (phase-in)
provided for in Appendix C of ESRS
1, as updated by the Quick Fix, with

reference to ESRS E1-9.

ESRS E2-4 Amount of
each pollutant listed in
Annex Il of E-PRTR
(European Pollutant No
Release and Transfer
Register) emitted to air,
water and land,
paragraph 28

ESRS E3-1 Water and
marine resources, Yes
paragraph 9

Chapter “Environmental
Information”, section “Policies on
water resources” of ESRS E3 -
Water and marine resources

ESRS E3-1 Dedicated
Policy, paragraph 13

The information required in
paragraph 13 is not applicable as
the Group has not identified any
material sustainability issues in
relation to the water consumption of
its own operations.

ESRS E3-1 Sustainable of
the oceans and seas, No
paragraph 14

The information required in
paragraph 14 is not applicable since
the sustainability of the oceans and
seas is not a material sustainability
issue for the Group.

ESRS E3-4 Total water
consumption in m3 per

The information required in
paragraph 28 is not applicable as
the Group has not identified any

No -
net revenue on own material sustainability issues in
operations relation to the water consumption of
its own operations.
ESRS E3-4 Total water
consumption in m3
compared to net
No - -

revenue from own
operations, paragraph
29

ESRS 2 SBM-3 - E4
paragraph 16, letter a), No
point i)

The disclosures required in
paragraph 16 a) are not applicable
as the Mondadori Group has not
identified any material sustainability
issues in relation to its own
operations.

ESRS 2 SBM-3 - E4

Chapter “General Information”,

paragraph 16, letter b) Yes .under the.section “List of m{at.erial -
impacts, risks and opportunities”
The disclosures required in
paragraph 16 a) are not applicable
ESRS 2 SBM-3 - E4 No _ as the Mondadori Group has not
paragraph 16, letter c) identified any material sustainability
issues in relation to its own
operations.
ESRS E4-2 Sustainable No 3 The disclosures required in

agricultural/land-use

paragraph 24 b) are not applicable
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policies or practices,
paragraph 24, letter b)

as the Mondadori Group has not
identified any material sustainability
issues in relation to sustainable
agricultural practices/land use.

ESRS E4-2 Sustainable
sea/ocean use practices

The disclosures required in
paragraph 24 c) are not applicable

No _ as the Mondadori Group has not

or policies, paragraph identified any material sustainability

24, letter c) issues in relation to sustainable
sea/ocean use.

o Chapter “Environmental

ESRS E4-2 Policies to Information”, section “Policies on

address deforestation, Yes biodiversity and ecosystems” of -

paragraph 24, letter d) ESRS E4 - Biodiversity and

ecosystems

The disclosures required are not
applicable as the Mondadori Group

ESRS E5-5 Non-recycled No 3 has not identified any material

waste 37, letter d) sustainability issues in relation to
waste generated in its own
operations.

ESRS E5-5 Hazardous

waste and radioactive No - -

waste, paragraph 39

ESRS 2 — SBM3 — S1Risk
of forced labour, Yes
paragraph 14, letter f)

ESRS 2 — SBM3 — S1Risk
of child labour, Yes
paragraph 14, letter g)

Chapter "Social Information" under
"Material impacts, risks and
opportunities" in ESRS S1- Own
workforce

In view of its typical business
activities and the geographical
areas in which it operates, the
Mondadori Group has not identified
any of its own operations at serious
risk of forced or compulsory labour
or child labour.

ESRS S1-1 Human rights
policy commitments, No
paragraph 20

The information required under
paragraphs 20 of ESRS S1-1is not
applicable, as the Mondadori Group
has not identified significant
negative impacts on human rights
relating to its own workforce.

ESRS S1-1 Due diligence
policies on matters
covered by core
conventions 1to 8 of the | No
International Labour
Organisation, paragraph
21

The information required under
paragraphs 21 of ESRS S1-1is not
applicable, as the Mondadori Group
has not identified significant
negative impacts on human rights
relating to its own workforce.

ESRS S1-1 Processes and
measures to prevent

The information required under
paragraphs 22 of ESRS S1-1is not

No _ applicable, as the Mondadori Group
human trafficking, has not identified significant
paragraph 22 negative impacts on human rights

relating to its own workforce.
ESRS S1-1 Workplace Chapter "Social Information", under
accident prevention the section "Policies on own
policy or management Yes workforce" of ESRS S1- Own
system, paragraph 23 workforce
Chapter “Social Information”, in the
ESRS S1-3 Mechanisms p i
i section “Processes to remediate
for handling .
laints/reports Yes negative impacts and channels for -
com , .
P P raising concerns” of ESRS S1- Own
paragraph 32, letter c)
Workforce
ESRS S1-14 Number of Chapter "Social Information" under
Yes -

fatalities and number

"Health & Safety" in ESRS S1- Own
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and rate of work-related
accidents, paragraph 88,
letters b) and c)

workforce

ESRS S1-14 Number of
days lost to injuries,

Chapter "Social Information" under

accidents, fatalities or Yes "Health & Safety" in ESRS S1- Own
illness , paragraph 88, workforce
letter e)
ESRS $1-16 Unadjusted Chapter "Social Information" under
gender pay gap, Yes "Diversity, equity and inclusion" in
paragraph 97, letter a) ESRS S1- Own workforce
ESRS $1-16 Excessive Chapter "Social Information" under
CEO pay ratio, Yes "Diversity, equity and inclusion" in
paragraph 97, letter b) ESRS S1- Own workforce
ESRS $1-17 Incidents of Chapter "Social Information" under
discrimination, Yes "Diversity, equity and inclusion" in
paragraph 103, letter a) ESRS S1- Own workforce
ESR S1-17 Non-respect of
UNGPs on Business and Chapter "Social Information" under
Human Rights and OECD Yes "Diversity, equity and inclusion" in
paragraph 104, letter a) ESRS S1- Own workforce
ESRS 2 SBM-3 - S2
Significant risk of child Chapter “General Information”,
labour or forced labour | yeg under the section “List of material
in the value chain, impacts, risks and opportunities”
paragraph 11, letter b)
. Chapter "Social Information", under
ESRS S2-1 Political "Material impacts, risks and
commitments on human | yeg opportunities" and "Policies related
rights, paragraph 17 to value chain workers" of ESRS S2
- Value chain workers
o Chapter "Social Information", under
ESRS S2-1 - Policies "Material impacts, risks and
related to value chain Yes opportunities" and "Policies related
workers, paragraph 18 to value chain workers" of ESRS S2
- Value chain workers
ESRS S2-1 Non-revspect Chapter "Social Information", under
of UNGPs on Business "Material impacts, risks and
and Human Rights Yes opportunities" and "Policies related
principles and OECD to value chain workers" of ESRS S2
Guidelines, paragraph 19 - Value chain workers
ESRS S2-1Due diligence
policies on issues
addressed by the Chapter "Social Information", under
fundamental "Material impacts, risks and
International Labor Yes opportunities" and "Policies related
- to value chain workers" of ESRS S2
Organisation -
- Value chain workers
Conventions, paragraph
19
ESRS S2-4 Human rights
issues and incidents Chapter "Social Information", under
connected to its v the section "Actions for impact
es

upstream and
downstream, paragraph
36

management" of ESRS S2 - Value
chain workers
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ESRS S3-1 Human rights
policy commitments
rights, paragraph 16

No

ESRS S3-1 Non-respect
of UNGPs on Business
and Human Rights,

ILO principles or and
OECD Guidelines,
paragraph 17

ESRS S3-4 Human rights
issues and incidents,
paragraph 36

ESRS S4-1 Policies
related to consumers
and end-users,
paragraph 16

The disclosures required are not
applicable because the Mondadori
Group has not identified any
material IROs with respect to
respect for human rights relevant to
consumers and end users.

ESRS S4-1 Non-respect
of UNGPs on Business
and Human Rights and
OECD guidelines,
paragraph 17

ESRS S4-4 Human rights
issues and incidents,
paragraph 35

ESRS G1-1 United
Nations Convention
against Corruption,
paragraph 10, letter b)

Yes

Chapter "Governance Information",
under "Corruption and bribery"

ESRS G1-1 Protection of
Whistleblowers,
paragraph 10, letter d)

The information required in
paragraph 24b) is not applicable
since the Group has a policy on the
protection of whistleblowers.

ESRS G1-4 Fines for
violation of anti-
corruption and anti-
bribery laws, paragraph
24, |etter a)

Yes

Chapter "Governance Information",
under "Corruption and bribery"

ESRS G1-4 Standards of
anti- corruption and anti-
bribery, paragraph 24,
letter b)

Yes

Chapter "Governance Information",
under "Corruption and bribery"
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CERTIFICATION IN SUSTAINABILITY REPORTING
PURSUANT TO ARTICLE 81-TER, PARAGRAPH 1, OF THE
CONSOB REGULATION 11971 DATED 14 MAY 1999, WITH
AMENDMENTS AND ADDITIONS

The undersigned Antonio Porro, in his capacity as Chief Executive Officer, and Alessandro Franzosi, in
his capacity as Financial Reporting Manager of Arnoldo Mondadori Editore S.p.A., hereby certify,
pursuant to Article 154-bis, paragraph 5-ter, of Legislative Decree No. 58 of 24 February 1998, that the
sustainability reporting included in the Directors' Report on Operations has been prepared:

a) in accordance with the reporting standards applied pursuant to Directive 2013/34/EU of the
European Parliament and of the Council of 26 June 2013 and Legislative Decree no. 125 of 6
September 2024;

b) with the specifications adopted pursuant to Article 8, paragraph 4 of Regulation (EU) 2020/852
of the European Parliament and of the Council of 18 June 2020.

19 March 2026

The Chief Executive Officer The Financial Reporting
Antonio Porro Manager
Alessandro Franzosi
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