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A message to our stakeholders

Environment and climate

Moving together towards

a sustainable future

With this second Sustainability Report, Hupac continues
the journey started last year with the aim of making our
commitments and impacts increasingly transparent.

Our guiding principle “Moving together” expresses

not only the combination of road and rail, but also the
collaboration and shared responsibility that define our
company. Sustainability is not a fixed destination; it is a
continuous process of improvement, measurement and
dialogue with all those who place their trust in us.

Nearly sixty years ago, four pioneers of the private
transport sector and Swiss Railways founded Hupac

to provide an innovative solution for safe, reliable
freight transport across the Alps. What was then a

bold vision has today become a European network of
more than 130 daily trains. This history reminds us that
progress is possible when we move forward together

— entrepreneurs, employees, customers, partners and
institutions united by a common purpose.

Our sustainability approach is structured around four
pillars: Governance, Employees, Environment and
climate, and Communities and institutions. As illustrated
throughout this Report, these pillars guide our daily
work and our long-term strategy. They enable us to
create value that extends beyond our company, reaching
customers, suppliers, employees and the communities
where we operate.

2025 was a challenging year, marked by infrastructure
constraints and network disruptions. Against this
backdrop, we remain convinced that protecting the
environmental benefits of modal shift also means
ensuring that intermodal transport remains a reliable
and competitive choice. Strengthening the resilience
of our services is therefore an essential part of our
sustainability commitment.

A particularly important step in 2025 was the

launch of Hupac's first structured Corporate Carbon
Footprint project. For the first time, we established

a standardised framework to calculate and monitor
Scope 1 and Scope 2 emissions from selected
operations in Switzerland and ltaly. This is a first step
towards gaining a clearer view of our operational
footprint and a robust basis for future reduction
measures and performance indicators. Looking ahead,
the reporting perimeter will be progressively extended,
with the objective of establishing a complete emissions
inventory for the entire Hupac Group by 2027.

None of this would be possible without the trust and
collaboration of many. We sincerely thank our employees
for their dedication, our customers and partners for their
confidence and cooperation, and the public institutions
that support the development of intermodal transport.
Together we can achieve more: shifting freight from road
to rail, reducing the impact on climate and society,

and building a resilient and sustainable logistics system
for the future.

Hans-Jorg Bertschi
Chairman of the Board

GRI Index
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Our approach to sustainability

| Moving together

SUSTAINABILITY PILLARS

Governance People at the core Environment Shared value
Responsibility, integrity, Safety, inclusion, and climate Community engagement,
transparency development Impact reduction, institutional partnership

sustainable resource use

At a glance

750 -90.5%

employees average CO,e emissions reduction rate

)
3 0 - 7 3 Yo
average energy reduction rate

TGS FEIEEne compared to pure road transport

1 17613 CHF 68-2 million

training hours delivered
(+30% compared to 2024)

added value generated

First Corporate 8 8%

Carbon Footprint
of added value
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A shared commitment to progress,
collaboration and sustainability

Moving together is more than just a motto
at Hupac - it represents our commitment
to progress, collaboration and shared
responsibility. Rather than being a fixed
goal, sustainability is a dynamic and
engaging process that inspires continuous
improvement and active participation from
all stakeholders. It represents an essential
part of our journey and is embedded in our
strategic direction and daily operations.

Our sustainability approach is built on 4 key pillars:
Governance, Employees, Environment and climate,
Communities and institutions. These pillars reflect our
holistic approach to creating long-term value for our
stakeholders, society and the planet.

GOVERNANCE

An ethical and transparent governance

/\ Hupac's governance aims to ensure the responsible and sustainable management of the Group,
in line with the values of integrity and accountability that underpin all our activities. We apply high
standards of transparency and fairness in our economic and financial practices and we foster
open collaboration with our stakeholders — partners, communities and institutions — to build a
sustainable future together.

EMPLOYEES
Growing together with our employees

@@ Our people are at the heart of our company. We promote a safe, inclusive and supportive work

m_/\ environment. Continuous training and professional development are key to preparing our teams
for the future. Diversity and inclusion enrich our workplace and strengthen our performance.

ENVIRONMENT AND CLIMATE

Commitment to climate and environmental responsibility

As a pioneer in intermodal transport, Hupac actively contributes to reducing environmental
impacts by shifting freight from road to rail. This modal shift is one of the most effective ways
to lower greenhouse gas emissions and energy consumption in the logistics sector. In addition,
we work to reduce road traffic congestion and noise emissions, optimise the use of resources
such as water and chemicals and promote biodiversity. Minimising waste and ensuring the safe
transport of goods are also central to our environmental responsibility.

COMMUNITIES AND INSTITUTIONS

AL
&

Creating shared value with communities and institutions

Hupac is committed to generating positive impacts in the communities where it operates. We
promote a fair and responsible distribution of added value, ensuring transparency in the payment
of taxes and reinvestment in the local economy. Our procurement practices consider local
suppliers, reinforcing regional development where possible. We actively engage in supporting
local communities through social, educational and environmental projects and initiatives, often in
collaboration with public institutions and nonprofit organisations.
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Stakeholder engagement
and materiality analysis

At Hupac, we believe that engaging with stakeholders

is fundamental to shaping a strategy that is aligned

with shared values, meets societal expectations and
supports long-term business resilience. An essential part
of developing a meaningful sustainability approach is
identifying the company’s stakeholders — not only those
who can influence our activities, but also those who are
directly or indirectly affected by them.

Our stakeholders include a broad and diverse set of

actors across the logistics and transportation ecosystem.

We maintain an ongoing dialogue with them through
industry forums, bilateral meetings, joint projects and
day-to-day cooperation. These exchanges are essential
to capturing emerging expectations, identifying risks
and opportunities and informing both strategic and
operational decisions.

The following table presents Hupac’s main stakeholders
and, for each of them, the relevant topics of interest and
the activities carried out by the company.
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CATEGORY

Customers

Business partners

Civil society

Employees

Owners

Public institutions
and authorities

STAKEHOLDERS TOPICS OF INTEREST

Transport operators
and shipping lines

e Performance (reliability,
punctuality, frequency, etc.)

o Safety of transport and
transported goods

e Network development

e Digital services

e Long-term reliability of
market conditions

Railway undertakings,
infrastructure managers,
terminal operators,
wagon producers and
maintenance operators,
service partners

e Performance (reliability,
punctuality)

e Transport safety

e Network development

e Digital services

e Selection of suppliers

e Long-term partnership

Local communities,
residents along the ralil
network, associations,
research institutes, media

¢ Eco-sustainability

¢ Reduction of road traffic

e Reduction of noise
emissions

e Employment and
investments

e Contribution to local
communities

¢ Data and insights

All staff across the
companies belonging to

e Employment conditions
e Diversity and inclusion

the Group e Training and development
o Safety
e Integrity
Shareholders ¢ Economic & financial results

¢ Performance (reliability,
punctuality, frequency, etc.)

e Reputation

* Good governance

e Integrity

Governments and
transport ministries

e Development of
intermodal transport

e Effectiveness of public
financial aid

e Eco-sustainability

¢ Contribution to local
communities

ENGAGEMENT ACTIVITIES

e Direct account management
and service support

e Regular satisfaction calls and
check-ins

e Performance reviews and KPI
dashboards

e Dialogue events and conferences

¢ Annual and Sustainability Reports

e Regular operational coordination
meetings

e Project-based joint working
groups

e Industry forums and R&D activity

e Participation in industry initiatives
supporting the development of
combined transport (e.g. “Save
Combined Transport)

e Annual and Sustainability Reports

e Website

e Press releases and media
briefings

e Public disclosure via Annual and
Sustainability Reports

e Support for educational, cultural,
sports and social initiatives in
local communities

¢ Ongoing internal communication

e Internal safety briefings and audit
feedback loops

e Employee surveys and
performance reviews

¢ Annual and Sustainability Reports

e |eadership development
programmes (Leadership
Foundations)

e General Assembly Meetings

e Annual and Sustainability Reports

¢ Ongoing dialogue through
corporate governance channels

e Participation in public research
activity

e Participation in government-led
forums

e Policy consultations and public
hearings

e Strategic reporting and position
papers

e Site visits and institutional
roundtables

¢ Annual and Sustainability Reports

e Website
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Through a materiality analysis, we identified the most
relevant environmental, social and governance (ESG)
issues for Hupac and our stakeholders. These material
topics were identified based on their importance for

CATEGORY MATERIAL TOPIC
1. Responsible governance
GOVERNANCE 2. Selection of suppliers

3. Public financial aid

6. Safety and wellbeing

8. Reduction of road traffic

7. Greenhouse gas emissions

5. Environment and climate 6. Communities and institutions GRI Index

Hupac and for our stakeholders. The topics were then
grouped into five thematic areas, which today form the
foundation of our sustainability strategy.

4. Employment practices (incl. diversity and inclusion)
EMPLOYEES 5. Training and development

ENVIRONMENT 9. Safety of transport and transported goods

AND CLIMATE 10. Noise emissions

12. Biodiversity
13. Waste production

COMMUNITIES
AND INSTITUTIONS

BUSINESS AND

INDUSTRY

11. Consumption of energy and resources

14. Contribution to local communities (incl. distribution of added value)

. Economic and financial results
. Performance (reliability, punctuality, customer satisfaction, etc.)
. Development of intermodal transport / Market development

3 Importance
for Hupac

Importance

for stakeholders
€
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Important Very important
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Moving together

GOODHEALTH
AND WELL-BEING

oy

QUALITY
EDUCATION
a

L

GENDER
EQUALITY

DEGENT WORK AND
ECONOMIC GROWTH

i

The 17 Sustainable Development Goals
(SDGs), established by the United Nations
under the 2030 Agenda, represent a
global call to action to protect the planet
and enhance the well-being of all people.

Sustainable Development Goals

Hupac acknowledges the significance of this framework
and, to the extent that its business operations and sphere
of influence permit, actively aligns its business and
responsibility activities with the SDGs. While recognising
the relevance and importance of all 17 Goals, Hupac
supports more directly the SDGs reported through its
business activities and responsibility initiatives.

Good health and well-being

e Safe terminal and rail handling practices

e Implementation of innovative solutions to create safer and more comfortable working
environments for operational employees

e Integrated Group safety management system

e Training on safety-related topics for employees in all terminals

e Regular audits and risk prevention tools

Quality education

e 11,613 hours of training delivered in 2025 across the Group

e 24 internships offered in 2025

¢ Long-standing training company, with apprenticeship programmes expanded in 2025 to include
IT and Digital Business profiles

o Al thesis project developed in collaboration with SUPSI

e Partnership with Technische Universitat Berlin for research and development of innovative
technical solutions

Gender equality

e Attracting and retaining top talent by embracing diversity in gender, culture, language and
educational background

e Equal opportunity and inclusion policies to ensure fair access to career growth and development

e Commitment to increasing workforce diversity, particularly in leadership and management positions

e Female employees: 25.8% at Hupac Intermodal, 47.4% at ERS Railways and 20.3% across the
Group

Decent work and economic growth

e 720 fulltime equivalent employees in 24 companies in Switzerland, Italy, Germany,
the Netherlands, Belgium, Spain, Poland, Russia and China

e Partnerships with companies within the intermodal transport value chain

e Continued investment in infrastructure

Contents
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ACTION
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Industry, innovation and infrastructure

e Innovative logistics solutions

e 12 intermodal terminals managed across Europe

e Commissioning of the new Piacenza Le Mose Terminal 1 in 2025

e Ongoing development of the Barcelona Combiconnect and Milano Smistamento terminals to
further strengthen the European intermodal network

e Participation in EU digital/data projects (e.g., EDICT, KV4.0)

e Digital tools for efficient management of operations: WOLF Train Radar, WOLF TOS, DXI Data Hub

e TEN-T corridor development support through partnerships and consultations

Sustainable cities and communities

e 975,000 road consignments shifted to rail

e Low-emission intermodal solutions

e Advocacy and engagement with authorities to support modal shift

e Launch of the first Corporate Carbon Footprint project

e Compensatory measures when building new infrastructure (e.g. Terminal Milano Smistamento)

Responsible consumption and production

e Certified quality management system (ISO 9001:2015)

¢ Promoting efficiency and low-emission practices across intermodal network
e Efficient terminal operations with centralised control

¢ Realtime transport visibility via digital platforms

¢ Avoidance of disruptions through predictive tools

e Resource optimisation in rolling stock usage

Climate action

e Contributing to European and global climate targets

¢ 1.2 million tonnes of CO,e avoided in 2025 with the traffic of Hupac Intermodal
e Promotion of rail over road as a climate strategy

e Advocacy for policy incentives for modal shift

Partnerships for the goals

¢ Ongoing engagement with public institutions and stakeholders

e Strategic cooperation with operators

e Supports strategic TEN-T projects through technical input and advocacy

e Sharing knowledge and best practices within transport and logistics ecosystem

4. Employees 5. Environment and climate 6. Communities and institutions GRI Index
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Moving together

Project highlight

Building strategic gateways
for Europe’s intermodal future

Strategic terminal investments are
essential to support the growth of
intermodal transport and strengthen
the resilience of the European logistics
network. In this interview, Mario Casati,
Managing Director of Italian Terminals,
and Simone Croci-Torti, Head of
Terminal Operations East-Central-West
Europe & Development, explain the
vision behind some of Hupac’s most
important infrastructure projects.

Terminal Piacenza Le Mose

In 2025, Hupac took a major step
forward with the opening of the new
Terminal 1 in Piacenza Le Mose, ltaly.
Why is this investment so important for
the future development of the Hupac

network?

Piacenza has long been one of the beating hearts

of Hupac's network. Building on a long-standing
presence through Terminal 2, the opening of Terminal
1 represents a natural evolution of a strategy

focused on growth, connectivity and long-term value
creation. Entering operation in 2025, the new facility
significantly strengthens the capacity and resilience of
the network while providing a modern infrastructure
ready to support the future of intermodal transport.
Covering around 96,000 m2 and equipped with three
fully electric gantry cranes, it combines operational
excellence with a strong commitment to sustainability.

The development of the Italian network will continue
with Milano Smistamento, expected to become
operational in 2027. Developed together with FS
Group, the new hub will not only increase intermodal
capacity but also transform a former railway area

1. Moving together 2. About us 3. Governance 4. Employees

into a modern logistics platform, demonstrating
how infrastructure investments can generate lasting
environmental and social value.

Barcelona is Hupac's first own terminal
on the Iberian Peninsula. What strategic
role will it play within the network?
Expected to be completed in 2026, the Barcelona
terminal represents an important milestone in Hupac's
European growth strategy. The Iberian Peninsula is
one of the continent’s fastest-growing intermodal
markets and, until now, Hupac has relied on third-party
infrastructure to serve this area. Investing in its own
terminal will allow the company to further improve
service quality while strengthening its position in a key
logistics gateway.

New infrastructure projects create
opportunities that go beyond logistics.
How does Hupac ensure that
sustainability is integrated into the

development of its terminals?
Sustainability is no longer an additional feature
but an integral part of the way Hupac develops its

Terminal Barcelona Combiconnect

5. Environment and climate 6. Communities and institutions GRI Index

infrastructure. New terminals are designed not only to
increase capacity and operational efficiency, but also to
minimise their environmental footprint through solutions
such as electric gantry cranes, renewable energy
supply, photovoltaic systems and electric vehicles. At
the same time, projects such as Milano Smistamento
demonstrate how infrastructure investments can also
generate broader environmental and social benefits

by regenerating former industrial areas and creating
long-term value for the surrounding communities. In
this way, Hupac aims to combine business growth with
responsible and sustainable development.




In this section

- Hupac Group

About us

Vision and values

Value chain

Development of intermodal transport

N 2N N2

Project highlight

17
18
20
22
24
26

Contents

1. Moving together 2. About us 3. Governance 4. Employees 5. Environment and climate 6. Communities and institutions GRI Index

Hupac Group

CORE ACTIVITIES
Intermodal Terminal Rail fleet
transport management operation
Sustainable logistics Intermodal hubs +8,400 noise-reduced rail
across Europe & Far East in key locations platforms & maintenance

At a glance

58 years CI:EUR33:85miIrE<i>|:)on

annual result

L —— 130 vaine

in Europe and Asia per day in the Hupac Group network

of experience

1 2 tocrinass 20

managed with own staff railway partners

750

employees
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About us

Hupac Group is a leading provider of
intermodal transport, combining road
and rail to offer sustainable, efficient
logistics across Europe and the Far East.
With over 50 years of experience,

one parent company and a network

of 23 subsidiaries, 12 terminals,

750 employees and nearly one million
shipments per year, Hupac ensures
reliable, high-performance services for
modern supply chains.

A leading force in combined transport

The Hupac Group is a leading European provider of
intermodal transport solutions, specialising in the
seamless integration of road and rail. For over fifty years,
we have been committed to making freight transport
more sustainable, efficient and resilient. We aim to
connect key industrial regions across Europe and the

Far East through smart logistics, helping shift cargo from
road to rail to reduce environmental impact and optimise
transport chains.

With a collaborative spirit and a strong focus on innovation,
we serve freight forwarders, logistics providers and
operators with reliable services and high-performance
infrastructure tailored to modern logistics needs.

Connected across main corridors

With a presence stretching from the heart of Europe to
the Far East, the Hupac Group operates as an integrated
network of 24 companies strategically located across
Switzerland, Italy, Germany, the Netherlands, Belgium,
Spain, Poland, Russia and China. This broad geographic
reach allows us to operate close to our customers while
offering integrated cross-border services.

Our subsidiaries manage a variety of functions —
network planning, terminal operations, sales, logistics
services and more — each contributing to the strength
and flexibility of our intermodal system. Together, we
form a reliable logistics network capable of meeting the
diverse challenges of global trade.

The Hupac Group manages 12 intermodal terminals in
Switzerland, Italy, Germany, Belgium, the Netherlands
and Poland. Locations include Busto Arsizio-Gallarate,
Pordenone, Piacenza, Novara, Chiasso, Basel, Aarau,
Singen, Cologne, Antwerp, Geleen and Brwindw.

It should be noted that, with effect from 1 January
2026, the Terminal Geleen is no longer part of the
Hupac Group following the completion of the sale of
its subsidiary RTC Rail Terminal Chemelot BV in the
Netherlands.

These terminals are neutral and open to various
operators, promoting efficient logistics ecosystems.

Sustainable services, high standards
Each year, Hupac transports close to one million road
consignments through combined road/rail and maritime
hinterland transport. Our operations span a dense
network of over 130 trains per day, serving nearly

20 countries.

Thanks to our lean structure and focus on innovation,
we offer cost-efficient services with high standards
of punctuality, transparency and safety. We continue
to grow through targeted investments, operational
optimisation and strategic partnerships with logistics
and railway companies.

People at the core

Behind Hupac's success is a dedicated team of 750
professionals who bring expertise, passion and a
shared vision for a greener logistics future. Our people
are our greatest asset and we continuously invest in
their development, well-being and technical know-how
to ensure a strong, service-oriented culture across

the Group.

Contents 1. Moving together 2. About us 3. Governance 4. Employees

SWITZERLAND

Hupac SA - Chiasso
Parent company / Asset management

Hupac Intermodal SA - Chiasso
Network and terminal management

Termi SA - Chiasso
Terminal construction and facility management

ITALY

Hupac Intermodal Italia Srl — Busto Arsizio
Sales

Hupac SpA - Busto Arsizio
Terminal management and railway operations

Fidia SpA - Milano
Terminal management and warehousing

Combiconnect Srl - Milano
Terminal management

Terminal Piacenza Intermodale Srl - Piacenza
Terminal management

CIM Centro Interportuale Merci SpA — Novara
Facility management

Piacenza Intermodale Srl - Piacenza
Facility management

Crosstec Srl — Novara
Information Technology

Termi SpA — Busto Arsizio
Terminal construction and facility management

Centro Intermodale SpA - Milano
Terminal construction and facility management

GERMANY

ERS Railways GmbH - Hamburg
Network management

Combiconnect K6ln Nord GmbH - Kdln
Terminal management

Terminal Singen TSG GmbH - Singen
Terminal management

5. Environment and climate 6. Communities and institutions GRI Index

NETHERLANDS

Hupac Intermodal NV - Rotterdam
Service provider

RTC Rail Terminal Chemelot BV - Geleen
Terminal management
(Until 31.12.2025)

BELGIUM

Hupac Intermodal BV - Antwerp
Terminal management and service provider

Hupac Ibérica SL - Barcelona
Terminal construction and facility management

POLAND

Hupac Terminal Brwinéw Sp. z 0.0. — Brwinéw
Terminal management

Intermodal Express LLC — Moscow
Network management

Hupac LLC - Moscow
Rolling stock management

CHINA

Hupac International Logistics (Shanghai) Co. Ltd
Shanghai
Network management

< >
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Vision and values CUSTOMER FOCUS

We prioritise understanding our external and internal
customers’ needs and values, offering innovative
customer-oriented solutions.

(72] At Hupac, our mission goes beyond

3 transport. As a pioneer in intermodal

g logistics, we are committed to shaping the

0 future of sustainable mobility in Europe. AGILITY

< Our vision and values reflect who we are, We embrace change to continuously
what we stand for and how we work every improve and respond to evolving needs.

day to deliver smart, reliable and
eco-friendly transport solutions.

SUSTAINABILITY

We make a significant contribution
to our future with more than just
environmentally friendly transport
solutions, ensuring the responsible
use of all resources.

Our vision

As a leading provider of safe
and sustainable intermodal transport

on European corridors, we contribute Our Values

. ACCOUNTABILITY
to a climate-neutral economy and : .
. . We take ownership of meaningful
to the well-being of society. @ and concrete commitments,

$ fostering a strong sense of

O 0O individual responsibility to support
our shared goals.

8N\ st

We build trust through consistent actions,
‘@V professionalism and mutual respect.

RESPECT

We promote a sense of togetherness
in diversity, with open and transparent
communication and collaboration.
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Value chain

Our value chain is the backbone of

how we deliver efficient, re

sustainable intermodal transport solutions

liable and

The value chain illustrates how our management, core
business and supporting processes work together

to create value for our customers while minimising

across Europe and beyond.

H Strategy
H Budget and controlling

INTERMODAL TRANSPORT

TERMINAL MANAGEMENT

WAGON MANAGEMENT

® Monitoring and KPIs
H Health and safety

Value chain

Management processes

B Human resources
B Strategic rail procurement

Business processes

m Develop services
m Sales
® Resources management

H Define terminals needs
® Procure and supply
terminal resources

m Define wagon needs
® Procure and Supply
wagon resources

Supporting processes

® Locomotive / Wagon / Unit services

m Information technology

environmental impact and fostering long-term resilience.

m Enterprise management system

® Production
® Train capacity management
m After sales transport

H Run and optimise terminals
m After sales terminals

® Wagon manteinance plans
= Run and optimise wagon fleet
B After sales wagons

m Real estate management
® Terminal engineering
m Accounts and finance

Customer

Contents
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Management processes

Our management processes set the company’s strategic
direction and make sure resources are used effectively
and responsibly. This means defining clear long-term
goals, ensuring financial sustainability, supporting a safe
and skilled workforce, securing reliable rail services and
integrating systems that keep our operations consistent
and efficient.

Business processes

Our core business processes turn our strategy into action

through three main streams:

H Intermodal Transport focuses on developing transport
services, managing sales, coordinating resources,
planning production, managing train capacities and
ensuring reliable after-sales support

® Terminal Management covers identifying terminal
needs, sourcing and providing terminal resources,
operating terminals efficiently and delivering services
to support customers after operations are complete

® Wagon Management ensures we manage wagon
requirements effectively, source and maintain wagon
resources, plan maintenance, optimise fleet operations
and provide after-sales services related to wagons.

Together, these activities make sure we deliver safe,
reliable and sustainable transport solutions across the
supply chain.

5. Environment and climate 6. Communities and institutions

Supporting processes

Supporting processes keep daily operations running and
ensure that we meet high standards for quality, safety
and sustainability. We monitor performance, protect the
health and safety of our people and partners, maintain
and manage equipment, drive digitalisation through IT,
build and maintain our terminals and infrastructure and
manage our finances with transparency and care.

Our customer is at the centre

Every process, from strategy to operations and support,
is focused on creating value for our clients while ensuring
that our services contribute to a more sustainable
logistics system.

A commitment to sustainability

By structuring our value chain in this way, we align our
operational excellence with our goals. This integrated
approach enables Hupac to deliver on its promise:
reliable intermodal transport solutions today, with a clear
vision for a greener tomorrow.

GRI Index
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Development of intermodal transport

With Strategy 2028, Hupac reaffirms its
pioneering role in shaping the future of
a greener and more efficient logistics
sector. Among our key priorities is the
active contribution to the development
and modernisation of the sector as

a whole - supporting innovation in
digitalisation, automation and advanced
technologies as well as infrastructure
and cooperation across the logistics
value chain. As a leading provider of safe
and sustainable intermodal transport on
European corridors, we contribute to a
climate-neutral economy and to the
well-being of society.

Challenging conditions for intermodal

transport: measures required

One of the main objectives of Hupac's corporate strategy
is the growth of combined transport in the Alpine transit
through Switzerland. In 2025, our company once again
confirmed its position as a major player in transalpine
transport through Switzerland, with a considerable
volume of 560,490 road consignments (+4.5% compared
to the previous year) or 11.0 million net tonnes. This
figure underlines Hupac’s significant contribution to the
Swiss transport policy, which aims to shift freight from
road to rail.

We intend to continue along this path. At the same
time, we warn of the increasing burdens that threaten
combined transport: infrastructure restrictions due to
extensive construction work, insufficient capacity and
quality deficiencies in the international rail network, as
well as sharply rising costs due to energy prices, staff
shortages and traffic diversions are putting the system
under pressure.

Transport policy is called upon to decisively counteract
the already noticeable shift back to road transport with
targeted measures to support the performance and
attractivity of combined transport.

Hupac is responding to these challenges with a variety
of measures to strengthen resilience and increase
productivity, as detailed in our strategy 2024-2028.

Continuous improvements

We ensure consistent R&D investments for the continuous
development of innovations in wagon technology

and terminals. We invest in digital transformation

and automation in planning and operations along

the intermodal chain, including customers, railway
undertakings and third-party terminals. By investing

in solutions that enhance operational excellence and
efficiency, we actively support the shift from road to rail
and contribute to reducing carbon emissions.

Market development

We focus on the intermodal transport segments

of transalpine, long haul (over 600 km in Europe)

and maritime inland transport. We aim to secure or
consolidate a market share of 30-50% on the corridors
served. To support consistent service quality and
network reliability, Hupac is developing strong intermodal
“pipelines” with a frequency of at least 5-10 roundtrips
per week. This structure enhances predictability and
performance for customers while improving asset
utilisation. We aim to reach 80% of the average train
capacity utilisation, increasing both economic and
environmental efficiency across the network.

Infrastructure control

A critical focus area of our strategy is the prioritisation
of proprietary terminals. Owning and managing terminal
infrastructure allows Hupac to maintain service quality,
increase operational flexibility and support future growth.
Investments are being channelled into expanding

key hubs and upgrading facilities to handle longer,
heavier trains and higher throughput. These terminals,
strategically located across Europe, are essential for
fostering seamless intermodal connections between rail,
road and maritime logistics.

F 2 More information on our Strategy 2028
' can be found on our website.
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Project highlight

Digital transformation driving the future
of intermodal transport

Digital transformation at Hupac is
evolving from process digitalisation to a
comprehensive strategy that connects
technology, people and operations.

In this interview, Aldo Puglisi, Head

of Information Technology & Digital
Transformation at Hupac Intermodal SA,
explains how innovation is helping shape
the future of intermodal logistics.

Digitalisation has long been a strategic
priority for Hupac. How is this journey

evolving today?

Digitalisation has become an integral part of the way
we operate. Over the years, we have developed a
digital ecosystem that supports the entire intermodal
transport chain, from booking and train operations

to terminal management and invoicing. Our WOLF
platform continues to play a central role in this
evolution, providing customers with real-time visibility
on train movements through the Train Radar and
supporting increasingly advanced terminal operations
through the new generation of the Terminal Operating
System (TOS). At the same time, we continue to
promote standardised data exchange through
initiatives such as KV4.0 and our participation in
European interoperability projects, helping create

a more connected and transparent logistics
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ecosystem. Hupac is also exploring the potential of
artificial intelligence through applications supporting
administrative processes, software development
and operational activities, with the aim of further
improving efficiency, digital integration and customer
service.

One of the most visible aspects of this
transformation is the evolution of
terminal operations. What does this
mean in practice?

Our objective is not simply to automate processes,
but to create smarter and safer working environments
where technology supports people while improving
operational performance. Several innovations
contribute to this vision.

One example is the Remote Operating Station (ROS),
which allows crane operators to control equipment
remotely from a modern office environment rather
than from the crane cabin. This significantly improves
ergonomics, comfort and safety while making the
profession more attractive for younger generations.

At the same time, we are integrating highly accurate
positioning systems into handling equipment to
optimise movements within the terminal, reducing
unnecessary travel and improving operational
efficiency with positive environmental impacts.

New intelligent camera systems installed on cranes

5. Environment and climate 6. Communities and institutions GRI Index

can automatically identify container codes, reducing
the risk of human error while increasing safety and
reliability. Together with the Fast Lane project, which
enables truck drivers to access terminal services
through digital self-service procedures without leaving
their vehicles, these technologies simplify operations
and improve the overall user experience.

The key element is that these solutions are not
standalone innovations: they are fully integrated with
WOLF and the Terminal Operating System, creating a
connected environment where realtime information
supports more efficient, safer and more sustainable
operations.

How do these digital investments

contribute to sustainability?

Digital transformation creates value across all
dimensions of sustainability. Optimised equipment
movements reduce energy consumption, operational
costs and unnecessary emissions. Automation
improves workplace safety and working conditions,
reducing physical strain and enabling operators to
work in more comfortable environments. At the same
time, digital integration increases process transparency
and service reliability, delivering tangible benefits to
customers and partners throughout the supply chain.

In this sense, technology is not only an efficiency driver
but also a tool for creating long-term environmental,
social and economic value.

< >
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3 Governance Our commitment

At Hupac, we believe that strong Responsible governance

Strong governance is the foundation of Hupac'’s
sustainable growth and long-term value creation. We
sustainable growth and long-term value integrate environmental, social and governance (ESG)
principles into our strategic and operational decisions,
ensuring that responsibility, integrity and transparency
regulatory compliance - we integrate guide every level of the organisation.

governance is the foundation for

creation. Our commitment goes beyond

sustainabili rinciples into every level ..
e P y Clear structures and policies

of decision-making, ensuring that our Our governance framework is built on well-defined roles,

strategies and operations are guided by organisational regulations_ and an effective_ system of
Lo . checks and balances. This ensures compliance with

responsibility, integrity and transparency. laws and standards while safeguarding the trust of our

stakeholders and supporting our role as a reliable partner
in combined transport.

Continuous improvement

In 2025, we strengthened our governance system with
the adoption of the new Code of Conduct, reaffirming

our values and promoting a consistent culture of ethical
business conduct across all Group companies. We
regularly review and enhance our governance practices to
remain agile, accountable and aligned with our mission to
deliver safe, efficient and sustainable transport solutions.

In this section

- Our commitment 29
- Overview of Group’s governance 30
- Project highlight 33
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Overview of Group’s governance

Hupac’s governance structure integrates
topics related to sustainability into its
corporate strategy, policies and risk
management framework to ensure
responsible and effective management
across all Group companies.

Board of Directors:

composition and responsibilities

The Board of Directors plays a central role in the
governance of the Group, providing oversight, strategic
guidance and ensuring accountability for performance,
risk management and long-term value creation. The
Board of Directors as per 31.12.2025 comprises eight
members. The Board can form internal committees for
specific matters. Currently, only a Strategic Committee
has been constituted.

The Board of Directors is mainly composed of
entrepreneurs or delegated board members of
companies actively involved in the development of
combined transport. It appoints a Chairman and a
Vice-Chairman among its members. While the Chairman
of the Board is not considered a senior executive within
the organisation, he is nevertheless entrusted with certain
executive functions. In addition, one board member holds
the role of executive member, actively participating in
certain internal projects at Hupac SA.

The Board of Directors has broad oversight

responsibilities, among which:

| definition and amendment of internal organisational
regulations

W oversight of accounting, financial control, planning
and the internal control system

B appointment and dismissal of executives, including
definition of signatory powers

M supervision of executive conduct in compliance with
laws, statutes and internal policies

m handling insolvency notifications and related legal
proceedings.

The Board of Directors, together with the Chairman of
the Board of Directors, the Managing Director and the
Executive Board, have their tasks and responsibilities
regulated by the organisational regulation of Hupac SA
(the parent company of the Group), which sets out also
the framework for the organisation, management and
control throughout the whole Group.

Executive Board:

composition and responsibilities

The Executive Board consists of the CEO, the CFO and
other members appointed by the Board of Directors. The
Executive Board is responsible for all tasks and powers
that are not assigned to the Board of Directors and for
the day-to-day business of the company.

Among the CEQ’s responsibilities are preparing and
presenting financial plans, budgets, risk analyses and
compliance reports, selecting senior management and
representing the company externally. A key part of the
role is defining and implementing a Group Code of Conduct
covering sustainability-related areas, including data
protection, fair competition, anti-corruption, respect for
human dignity, employee integrity, legal compliance and
risk and safety management.

Enterprise Management System

The Group’s governance model is operationalised
through a comprehensive Enterprise Management
System (EMS) that ensures transparency, accountability
and alignment with strategic, cultural and sustainability
aspects across all entities of the Hupac Group. The
EMS serves as a framework that connects governance
principles with daily operations.
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Hupac's EMS is structured on three levels. At the first
“Strategy Group level”, the Vision, Values and Strategy
set the foundation for long-term objectives (see Chapter
2), which are then translated into codes and policies
such as the Code of Conduct and the Quality, Safety
and Risk policies. At the second level, “Implementation
Group level”, the EMS encompasses various specialised
systems, including areas such as quality, safety, rolling
stock management, compliance, internal control,
environment and risk, ensuring consistency and synergy
across the Group. At the third level, “Implementation
Company level”, the framework is applied in the various
locations, where its implementation is adapted to the
specific operational, regulatory and cultural contexts.
While group-level frameworks ensure consistency, each
company within the Group tailors its implementation to
its operational context, ensuring both relevance and
effectiveness.

Group policies and rules

The Hupac Group Code of Conduct serves as a guide for
the Board, management and all employees in conducting
business in line with Hupac's values and commitment

to professional and ethical behaviour. It aims to ensure
compliance with legal and regulatory obligations, foster a
culture of respect, integrity and accountability and prevent,
detect and respond to compliance or ethical violations.

5. Environment and climate 6. Communities and institutions GRI Index

The Code addresses topics such as conflicts of
interest and corruption. Regarding conflicts of interest,
employees’ loyalty must be to the Hupac Group. Any
actual, apparent or potential conflict of interest must
be reported immediately to the local compliance
delegate or the Group Compliance Officer, who will
assess the situation and recommend any necessary
mitigating measures. With respect to corruption, Hupac
strictly prohibits and does not tolerate any form of
corrupt behaviour toward public authorities, private
individuals or other organisations. Any suspected cases
must be reported immediately, as such practices pose
significant legal, criminal and reputational risks to the
company.

Hupac's Health and Safety Policy, part of the Group’s
Integrated Management System, aims to ensure a
safe and healthy work environment that safeguards
the physical and mental well-being of employees and
all individuals on company premises. It is designed

to prevent accidents, occupational ilinesses and
environmental damage, particularly in the handling

of dangerous goods, while promoting continuous
improvement in safety standards across all operations.

Enterprise Management System

Strategy & Strategic Guidelines Strategy
Group level
Code of Conduct

< >

Policies: Quality, Safety, Risk

Organisational Regulation Hupac SA

Quality Management System

Enterprise Management System

Rolling Stock Management System

Implementation
Group level

Enterprise Risk Management

Health and Safety

Compliance Management System

Environmental Management

Management System

Internal Control System

Implementation
Company level
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Risk & safety management

Within the framework of Enterprise Management
System, risk management plays a central role. As one
of the core components of the Enterprise Management
System, it is overseen by the CEO, who appoints a
Risk & Safety Delegate to develop and maintain the
Enterprise Risk Management (ERM) framework.

Each year, in time for the final Board meeting, the
Risk & Safety Delegate prepares a comprehensive
risk and safety report for the Board of Directors.

The Board determines any mitigation measures,

which are then implemented by the management in
cooperation with the Risk & Safety Committee. The
risk analysis and management process is ongoing and
involves department heads, branch managers and all
employees. Its objectives are to identify risks ex ante,
correctly assess their impact and likelihood, define and
implement prevention and mitigation measures.

In 2025, the Risk Committee held dedicated sessions
to review the Group’s overall risk profile based on a
structured bottom-up assessment involving all sites. The
outcome was the identification and prioritisation of the
Group's key risks, further strengthening the integration
of risk management into strategic decision-making.

CERTIFICATION

The ERM continuously monitors all Group activities,
considering risks not only as negative factors to
be minimised but also as opportunities to enhance
performance and generate long-term returns. Risks
addressed include:
H economical and financial risks
m [T and cybersecurity
W strategical risks
M regulatory non-compliance
B operational safety and employee health
M risks related to rolling stock management,

in compliance with EU Regulation 402/2013.

In 2025, numerous audits were carried out — also with
the support of external experts — to strengthen the
various management systems and enhance the overall
robustness of internal controls. Each year, specific areas
are identified for in-depth analysis to ensure the system
remains effective in an evolving organisational and
technological environment.

Accreditations and certifications

Several companies within the Hupac Group hold
internationally recognised certifications that underline
their commitment to quality, safety and sustainability.
The certifications in place per 31.12.2025 are
summarised in the table below.

VALIDITY

Hupac SA - Chiasso

Quality Management System
1SO 9001:2015

Hupac Intermodal SA - Chiasso, Aarau, Basel and Baden
Hupac Intermodal NV - Rotterdam

Hupac SpA - Busto Arsizio and Pordenone
Combiconnect Srl - Novara

Environmental Management System
1ISO 14001:2015

Occupational Health and Safety
Management System
1SO 45001:2018

Terminal Piacenza Intermodale Srl — Piacenza
Combiconnect Srl — Novara

Hupac SpA - Busto Arsizio and Pordenone
Terminal Piacenza Intermodale Srl - Piacenza
Combiconnect Srl - Novara
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Living our values through

the Code of Conduct

The Hupac Group Code of Conduct
provides a common framework of values
and principles that guides behaviour
across the organisation, strengthening a
culture based on integrity, responsibility
and mutual respect. We spoke with
Federico Centonze, Head of Legal
Services at Hupac Intermodal SA, about
the implementation of the Code and the
next steps in its rollout across the Group.

What is the value of a Group-wide

Code of Conduct?

Hupac SpA was the first company within the Group

to adopt its own Code of Conduct, approved on 31st
December 2023. Building on this experience, a Group-
wide Code of Conduct was subsequently developed to
establish a common framework of values and principles
across all Hupac companies and was finalised in 2024.
More than a compliance document, the Code of Conduct
is intended to be a practical expression of Hupac's

corporate values. While incorporating legal and regulatory
principles, its primary purpose is to foster a shared
culture of ethics, integrity and responsible behaviour
throughout the Group. It complements internal rules and
procedures by providing a common reference point for
everyday decisions and interactions.

How has the implementation progressed

so far?

In 2025, dedicated training sessions were delivered

to employees of Hupac Intermodal SA and Termi SA,
followed by a short assessment to verify understanding
of the Code's key principles. The programme

was completed by around 80% of the workforce,
demonstrating a strong level of engagement and
reinforcing awareness of ethical conduct throughout the
organisation.

What are the next steps?

The implementation of the Group Code of Conduct will
continue progressively. The first Group-wide training
programme is scheduled to start in autumn 2026, with
the objective of gradually extending the initiative to all
Group companies. In parallel, existing local codes of
conduct and ethical guidelines will be progressively
aligned with the Group framework, ensuring a consistent
culture of integrity while respecting local requirements
and contexts.

« >
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Hupac recognises that employees play a
central role in ensuring the quality, safety
and continuity of the operations. With

a workforce of 750 employees across
Europe and Asia, we are committed to
maintaining a professional, inclusive

and safe working environment that
supports both individual well-being and
organisational performance.

Fairness and diversity

We promote fairness, mutual respect and equal
opportunities throughout the employee lifecycle. Diversity
in terms of culture, gender and educational background
is considered an asset, contributing to the strength

and adaptability of our teams. Open communication

and constructive collaboration are key elements of our
internal culture.

Health and safety

Employee health and safety are priorities at all levels

of the organisation. We apply a structured occupational
health and safety management system in accordance
with national legislations. Risk assessments, accident
investigations and safety training are regularly conducted,
with the goal of minimising incidents and promoting
prevention.

Professional development

Professional development is supported through
continuous training and job-specific learning
opportunities. We offer onboarding programmes,
technical and managerial training and cooperate with
universities for internships and academic projects.
Internal mobility and cross-location exchanges further
contribute to skill development.

Employee satisfaction and engagement
Employee satisfaction and engagement are monitored
through structured tools and initiatives. In recent years,
our turnover rate has remained stable and new hires
have been integrated to support business growth and the
expansion of our terminal operations.

Hupac aims to provide a structured, reliable and
future-oriented workplace, aligned with our strategic
goals and sustainability commitments.

At a glance

750

employees

30

nationalities represented

11,613

training hours delivered
(+30% compared to 2024)

13%

turnover rate

2.5%

work accident rate
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Our workforce

Our people are the driving force behind
Hupac’s success and sustainable growth.
We are committed to fostering a diverse,
inclusive and safe workplace where
everyone can thrive and contribute to
our shared goals.

A growing workforce

Following a period of sustained growth, the Group’s
workforce remained broadly stable in 2025. At 31
December 2025, Hupac employed 750 people
(720 full-time equivalent), compared to 756 in the
previous year.

Hupac's workforce continues to reflect the Group’s
long-term growth trajectory. Between 2023 and 2025,
the number of employees increased from 712 to

750 (+5.3%), confirming the steady expansion of the
organisation over the past years. The year-on-year
changes are minimal and mainly driven by two factors: a
decrease in staff at the Hupac SpA office in Busto Arsizio
and an increase in personnel at some terminals, including
Piacenza. The Piacenza terminal, in particular, recorded
an increase of 11 employees compared to 2024 (for a
total growth of 23 employees since 2023), due to the
start of operations in the new section of the terminal.

Diversity and inclusion

Our company is founded on the principles of fairness and
equal opportunity, ensuring that everyone has the same
chance to grow and advance within the organisation. In

line with the Code of Conduct, all staff and management
members are expected to uphold legal and regulatory
obligations and foster a culture of respect, accountability
and integrity. The Code highlights zero tolerance for
human rights violations, discrimination, bullying and
harassment, underpinning our commitment to Diversity,
Equity and Inclusion (DEI).

Employees also share responsibility for safety through
guidance, training and supervision. This helps to maintain
a secure working environment. Integrity and fairness
guide all decision-making processes, avoiding conflicts
of interest and ensuring that duties are performed
independently and objectively.

Moreover, our Code of Conduct emphasises the
protection of confidential information, promoting a culture
of awareness and safeguarding sensitive data. Open and
respectful communication is encouraged to maintain
Hupac's positive reputation, alongside the responsible use
of company resources and compliance with international
trade control laws and regulations.

This framework supports our growing and diverse
workforce, which now includes employees from 30
different nationalities. This diversity enriches our working
environment and encourages collaboration and mutual
understanding across cultures.

Gender

Although our workforce remains predominantly male —

a result of the sector and of the manual and physically
demanding nature of much of our operational work —

there has been a slight increase in the number of women in
recent years, but their proportion within the workforce has

Hupac Group collaborators Gender
Head count Head count
Male . Female
2023 2024 2025 2023 2024 2025
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not significantly changed. In 2025, female representation
has risen to 152 employees, accounting for 20.3% of the
total workforce, up from 146 in 2024.

The share of female employees varies depending on

the location and the nature of the work carried out. At
Hupac Intermodal SA women account for 25.8% of the
workforce, while at our Hamburg office (ERS Railways
GmbH) the figure rises to 47.4%. These are our two main
sites focused on sales and network management, where
female representation is naturally higher. In contrast,

the number of male employees tends to be higher at
locations focused on terminal operations, which involve
more technical and physically demanding tasks, as
mentioned earlier.

Geography

In 2025, the workforce was spread across nine countries,
with the largest groups based in Italy (338), Switzerland
(244) and Germany (115). Between 2022 and 2024,

the German workforce grew substantially, reflecting

the integration of terminal management in Cologne and
Singen into the Group accounting.

The main companies, Hupac Intermodal SA with locations
in Chiasso, Aarau, Basel, Baden, Busto Arsizio and
Barcelona, as well as Hupac SpA with sites in Busto
Arsizio and Pordenone, account for the majority of the
total staff, almost 63%.

In 2025, Hupac Intermodal SA remains the largest
subsidiary with 244 employees, a number that has
remained relatively stable in recent years. Hupac SpA
counts 226 employees, lower compared to 244 in
2024. The smaller companies, such as ERS Railways

Roles
Head count
[ | Crane/Foreman [ | Operative Overhead
240
204
196 249
2023 2024 2025
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GmbH, Terminal Singen TSG GmbH, Combiconnect

Koin Nord GmbH, Fidia SpA, Combiconnect Srl, CIM
Centro Interportuale Merci SpA and Terminal Piacenza
Intermodale Srl, maintain limited employee numbers but
have remained consistent, suggesting operational stability.

Roles

Hupac's workforce is structured into three main categories:

B crane/foremen — employees who carry out manual
tasks directly related to the handling of shipments and
rolling stock

B operatives — staff who coordinate and support daily
logistics, production and transport management
without direct involvement in physical handling

m overhead — management and other functions providing
strategic, administrative and specialist support.

Over the past three years, Hupac's workforce
composition has evolved in line with the Group's
operational growth. Between 2023 and 2025, the
number of crane operators and foremen increased from
196 to 249 (+27%), while operative roles grew from
204 to 240 (+18%), reflecting the expansion of terminal
activities and operational services.

At the same time, the number of overhead roles declined,
mainly as a result of normal organisational adjustments
and the evolving needs of the business. Despite these
changes, the overall workforce has remained broadly
stable, demonstrating Hupac's ability to adapt its
organisational structure while maintaining a balanced mix
of operational and support functions. The resulting role
distribution remains closely aligned with the nature of
activities performed at each site, ensuring that resources
are allocated where they create the greatest value for the
Group’s intermodal operations.

Staff turnover and retention

Hupac believes in stability and long-term employment.

In 2025, the turnover rate — calculated as the number
of employees who left divided by the total headcount

- stood at approximately 13%, a 4% increase from
2024, The increase reflects normal workforce dynamics
associated with the ongoing evolution of the Group and
its operational activities. While Hupac recognises that a
certain degree of turnover can foster innovation and bring
new perspectives, long-term employment remains a key
factor in building a shared corporate culture, preserving
know-how and strengthening collaboration across the
Group. For this reason, reducing turnover is one of the
objectives of Strategy 2028. Through targeted retention
initiatives and continuous monitoring of this key indica-
tor, Hupac aims to reinforce employee engagement and
support sustainable long-term growth.
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Training

At Hupac, we believe that attracting
talented people is only the first step.
Retaining talent through a stable,
trustworthy work environment and
continuous personal development is
equally crucial. For this reason, we invest
significantly in training and professional
growth opportunities for the employees.

Diverse training programmes

Training covers a broad range of topics, including foreign
languages, IT skills, administrative procedures, market
development and more. In 2025, the total number of
training hours at Group level amounted to 11,613, an
increase of 30% with respect to 2024. On average, they
correspond to 15.5 hours of training per employee. The
increase reflects Hupac's continued investment in people
development and was also driven by the need to prepare
employees for the expansion of operations, including the
development of the Barcelona Combiconnect terminal.

Recognising the central role of training in sustainable
growth, Hupac's Strategy 2028 aims to further expand
and enhance training opportunities. Particular emphasis
is placed on developing young talents and preparing
them for future leadership roles, with the goal of
fostering internal career progression and retaining
valuable know-how within the Group.

In addition to general training, Hupac ensures that
employees participate in specific courses essential for
workplace safety and operational excellence. These
include fire prevention courses, ADR-RID courses, job-
specific courses, cybersecurity courses, defibrillator use
courses and first aid training.

In 2025, employees of Hupac Intermodal SA also
participated in dedicated training sessions on the

updated Code of Conduct, reinforcing awareness of the
company's ethical principles and expected standards of
behaviour.

Employees’ development

Hupac also monitors employees’ professional
development through regular performance and
development reviews. These evaluations are not
intended as a form of control, but are part of a broader
process designed to understand whether employees feel
comfortable within the company, assess the tasks they
are able to perform, identify new responsibilities they
may take on and ensure that their skills and potential
are fully recognised and valued. In 2025, almost 66% of
employee evaluation forms were completed, in line with
2024 (69%).

Supporting leadership and onboarding
We run dedicated leadership development programmes
for managers and middle managers. These courses
focus on soft skills, which are vital for effective people
and process management and for responding to the
challenges of an ever-evolving sector.

New employees benefit from structured onboarding
plans lasting from a few days to several months,
depending on their role. These programmes help
newcomers integrate into the company culture and gain
deeper insights into the intermodal transport sector.

In 2025, 24 Hupac Intermodal SA employees
participated in training and job rotation programmes with
stays at external offices and branches, compared with
15in 2024. This represents an increase of 9 employees,
confirming the company’s commitment to promoting
internal mobility, skills development and knowledge
exchange across the organisation. This commitment
was further reinforced through the launch of the new
LLeadership Foundations programme, bringing together
managers from different Group companies, countries
and functions to strengthen a common leadership culture
across the Group.
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At Hupac, we are committed to
embedding safety in every aspect of

our operations. We are guided by clear
policies, measurable targets and a culture
of continuous improvement.

A strong commitment to safety

The safety of our employees remains a top priority

for Hupac. Hupac operates in various areas, including
terminal operations, railway undertaking activities and
office work, always in compliance with local laws and
international standards. We hold an occupational health
and safety management system covering all employees
and based on local regulations ensuring a structured and
internationally recognised approach to workplace safety.

Policies, processes and monitoring

We have robust processes in place for hazard
identification, risk assessment and accident investigation,
applied according to the specific regulations of each
country in which we operate. The hierarchy of controls
aims to eliminate hazards and minimise risks through
technical, organisational and personal protective
measures.

Clear rules of conduct, emergency management
procedures and trained personnel for safety interventions
are in place to protect our employees’ integrity and well-
being. In each location, moreover, regular meetings with
management and workers’ representatives or dedicated

Lost days due to professional accidents

supervisory committees, are held to collect and review
reports on occupational health and safety.

We constantly monitor safety conditions in the workplace
and take prompt action to eliminate any identified risks.
In 2025, we recorded a total of 19 workplace accidents,
4 more than 2024, resulting in an accident rate of

2.5%, slightly higher than the 2.1% recorded in the
previous year!. Workplace accidents are always analysed
to identify any non-conformities and to implement all
necessary measures to address potential issues. Hupac
aims for zero serious or critical accidents in all areas of
responsibility — including rolling stock, terminals, loading
units during rail transportation and dangerous goods —
and has recorded no serious or critical incidents in recent
years under Hupac's responsibility.

In 2025, a total of 310 days were lost due to occupational
accidents, representing a reduction of almost 52%
compared to the 639 days recorded in 2024 and a
decrease of more than 70% compared to 2023, when
1,037 lost days were recorded. Hupac regularly initiates
analyses to determine the causes of potential illnesses.

To date, no absences due to occupational diseases have
been recorded for which Hupac is responsible.

To ensure effective oversight, Hupac relies on internal
procedures for investigating occupational accidents

and on regular exchanges of information between the
safety officers of different subsidiaries, so that the main
incidents are analysed and preventive measures are
shared. We also collaborate with external consultants
and provide health protection and prevention services,

a occupational health examinations and dedicated health
and safety specialists to support our employees.

Lost days due to sick leave

2023 M 2024 M 2025

2023 M 2024 M 2025

7,922 8,026

Number of lost days due to professional accidents

Number of sick leave days

1 The number of workplace accidents reported for 2024 has been restated from 16 to 15 following a review of the underlying data.
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At Hupac, we also carefully monitor sick leave days as an
important indicator of employee well-being and workplace
conditions. This allows us to identify potential risk factors
and develop targeted actions to support our staff and
reduce absenteeism. In 2025, the number of sick leave
days increased to 8,026.4, up from 7,921.5 in 20242
The sickness rate stood at 5.0%, broadly in line with the
restated 2024 figure of 5.1%, indicating a stable level

of absenteeism across the Group3. Hupac continues to
promote employee health and well-being through a safe
working environment and initiatives aimed at supporting
long-term workforce sustainability.

Promoting a culture of prevention

In addition to policies and monitoring, Hupac actively
promotes a culture of safety through continuous
awareness-raising and communication about potential
risks and best practices.

Training plays an essential role in this approach: we
offer courses covering general workplace safety, first
aid, handling and treatment of dangerous goods, fire
prevention and much more.

To support employee well-being, we regularly assess
working conditions. For example, an Indoor Air Quality
(IAQ) monitoring was carried out at Hupac Chiasso,
confirming that air quality levels are within recommended
limits. Daily noise exposure levels are also measured; in
some areas they exceeded recommended thresholds,
which may cause discomfort or stress. For this reason,
dedicated training programmes are planned to raise
awareness and reduce stress factors in the office
environment.

2 The number of sick leave days reported for 2024 has been restated from 7,852 to 7,921.5 following a review of the underlying data

and the inclusion of information received after the publication of the previous report.

3 The methodology used to calculate the sickness rate was revised in 2025. To ensure comparability, the 2024 figure has been
restated accordingly. As a result, the 2024 sickness rate previously reported as 11.0% has been recalculated to 5.1%.
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Building leadership foundations

across the Group

In a rapidly evolving business
environment, continuous learning is
essential to help organisations adapt,
innovate and grow. With this objective in
mind, Hupac launched the new Leadership
Foundations programme, designed to
strengthen a shared leadership culture
across the Group. In this interview,
Anna Camenisch, Head of Human
Resources at Hupac Group, explains the
vision behind the initiative.

Leadership Foundations is a new initiative
for Hupac. What was the idea behind
launching this programme?

The programme was created to translate Hupac's strategy
and values into concrete leadership behaviours. More than
a training initiative, it represents a shared development
journey aimed at strengthening the leadership capabilities
needed to support the Group’s future growth, foster
innovation and successfully manage change. The goal is
to create a common understanding of leadership across
the organisation, ensuring that managers have the tools to
engage people and achieve strategic objectives.

How were the Leadership Foundations
structured and what were their main
objectives?

The programme was delivered through two workshops
held in 2025, bringing together managers from
different Group companies, countries and functions.
The workshops were designed to encourage dialogue,
exchange experiences and strengthen collaboration

across organisational boundaries, helping build a

shared leadership culture throughout the Group.

Through interactive activities and practical discussions,
participants explored the key competencies defined in
Hupac's Leadership Model, including people development,
empowerment and delegation, driving change,
entrepreneurship and result orientation.

What kind of impact do you expect this

initiative to have on the organisation?
Leadership Foundations aims to create a common
leadership language across the Group and support the
development of high-performing teams. By investing

in people and equipping managers with practical tools
and shared behaviours, Hupac seeks to reinforce a
culture based on empowerment, people development,
entrepreneurship and continuous improvement, ensuring
that leadership becomes a key driver of long-term business
success. The ambition is for the programme to continue
evolving in the coming years, further embedding these
principles across the organisation and strengthening a
shared leadership culture throughout the Group.
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Environmental sustainability is not just

a trend for us - it's a long-standing
commitment that has been rooted in our
work for over five decades in promoting
environmentally responsible freight
transport. We support the shift from road to
rail as a concrete response to today’s climate
and mobility challenges. Our ambition goes
beyond offering lower-emission transport
solutions. We continuously invest in
technologies, infrastructure and operational
excellence to improve resource efficiency,
strengthen the competitiveness of intermodal
transport and create long-term value for
customers, partners and society.

Environmental awareness guides all our operations,
investment decisions and infrastructure management.
Together with our partners, we are constantly developing
the intermodal sector to meet simultaneously ecological
and economic goals.

Driving down emissions through
intermodality

Reducing greenhouse gas emissions is a top priority

for Hupac and is deeply embedded in its core business
strategy. Intermodal transport offers an inherently lower-
emission alternative to road freight and we continuously
strengthen our services to make modal shift an increasingly
competitive and reliable choice. In 2025, Hupac took a
further step by introducing its first structured Corporate
Carbon Footprint for operations in Switzerland and Italy,
providing a solid basis for transparent emissions reporting
and future reduction initiatives across the Group.

Energy use: efficiency at the core

Energy efficiency is a key factor in the sustainability of
intermodal transport. By intelligently combining rail and
road, our network requires significantly less energy than
pure road freight. Beyond this inherent advantage, we
focus on optimising our own transhipment processes and
terminal equipment, including cranes, shunting operations
and building energy management, to make our activities

as energy-efficient as possible. This helps us to conserve
resources and support a more sustainable logistics system.

Waste: towards comparable reporting
Waste management is becoming an increasingly important
focus for our operations. Due to the complexity of

operating in multiple countries with different regulations,
we are developing a unified system to monitor and
evaluate waste across our sites in a comparable way.
This will enable us to track progress more effectively
and pinpoint areas for improvement.

At a glance

1 n 2 million tonnes CO,e

emissions avoided

1 1 m 3 billion megajoules

energy saved

by rail transportation within
the European network of
Hupac Intermodal

-90.5%

average CO,e emissions reduction rate

)
-73%
average energy reduction rate

compared to pure road transport

100%

noise-reduced wagon fleet

First Corporate
Carbon Footprint
established for Switzerland and Italy
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Emissions

Greenhouse gas emissions are one of the
greatest challenges facing the transport
and logistics sector. By enabling the shift
of freight from road to rail, intermodal
transport provides an effective and proven
solution to reduce the climate impact of
logistics. At the same time, understanding
and managing the emissions generated
by our own operations is becoming
increasingly important. In 2025, Hupac
took an important step towards more
structured emissions accounting by
launching an ongoing project to develop
its first Corporate Carbon Footprint for

its operations in Switzerland and Italy.
The project is currently underway and

will provide a basis for improving data
quality, strengthening transparency

and progressively identifying targeted
reduction measures across the Group.

CO,e emissions of shipments railed in the

European network of Hupac Intermodal
Tonnes in 1,000

Emission reporting and transparency

To support their own climate strategies, our customers
require reliable emission data related to their value chain.
Delivering transparent and robust figures is therefore an
integral part of our responsibility.

We have been reporting the emissions generated by train
operations since 2007. As traction is provided by partner
railway undertakings, these emissions fall under Scope

3 for Hupac. In addition, during the reporting period,
Hupac initiated a project to further expand reporting by
calculating emissions from Hupac's own facilities and
equipment (Scope 1), as well as from purchased energy
(Scope 2). This initiative is part of Hupac's broader effort
to establish a comprehensive and standardised Group-
wide emissions accounting system.

In the medium-term, Hupac's ambition is to provide a
complete picture of its service footprint, covering the
following fields:

Scope 1: direct emissions from our own facilities
and equipment, such as railcars, terminal cranes and
vehicles, shunting locomotives, railcar maintenance
workshops and office buildings

Scope 2: indirect emissions from purchased energy
used in terminals, workshops and offices

Scope 3: indirect emissions from our value chain, in
particular the rail traction performed by our partner
railway undertakings.

CO,e emissions of shipments railed in the
European network of Hupac Intermodal,

compared to pure road transport
Tonnes in 1,000

Pure road traffic M Traffic of Hupac Intermodal

138 129

2023 2024 2025

2023 2024 2025
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Tracking emissions from

rail transportation

We monitor the emissions generated by rail
transportation between terminals using the EcoTransIT
system, a widely recognised tool in the logistics and
transport sector.

In 2025, Hupac Intermodal’s European activities
generated 124,000 tonnes of CO,e emissions. Over
the past three years, emissions have steadily declined,
from 157,000 tonnes in 2023 to 129,000 tonnes in
2024. While the reduction recorded in 2024 was largely
driven by lower transport volumes, the further decrease
achieved in 2025 occurred despite a 4.3% increase

in traffic, highlighting the continuous improvement in
the efficiency and productivity of Hupac's intermodal
network.

Looking ahead, Hupac continues to focus on increasing
the productivity and performance of its operations. A
key priority remains the promotion of longer and heavier
trains on medium- and long-distance routes, increasing
transport capacity per journey, improving energy
efficiency and further reducing emissions across the
network.

Modal shift: delivering strong climate

benefits

Intermodal transport is one of the most effective
instruments for reducing greenhouse gas emissions in
freight logistics. By enabling the shift of traffic from road
to rail, Hupac contributes to decarbonising European
supply chains together with railway undertakings, terminal
operators, customers and all partners across the
intermodal value chain.

According to the EcoTransIT methodology, shipments
transported through the Hupac Intermodal network in
2025 avoided approximately 1.2 million tonnes of CO.e
compared with pure road transport. Over the last three
years, more than 3.4 million tonnes of CO,e have been
avoided thanks to the modal shift enabled by Hupac’s
services.

The relative emission reduction rate increased slightly

to approximately 90.5% in 2025, compared with 89% in
previous two years, further confirming the substantial and
lasting environmental benefits delivered by modal shift.

Laying the foundation for Group-wide
emission accounting

In 2025, Hupac launched its first structured Corporate
Carbon Footprint project with the objective of establishing
a standardised and transparent framework for the
calculation and monitoring of Scope 1 and Scope

2 greenhouse gas emissions across the Group.

The initiative represents an important milestone in
strengthening environmental reporting and creating a
robust basis for defining future decarbonisation actions
and performance indicators.

5. Environment and climate 6. Communities and institutions GRI Index

As the project is still ongoing, the current reporting
perimeter covers selected operations in Switzerland
and Italy, including terminals, warehouses, offices and
the mainline train traction activities performed by Hupac
SpA. Specifically, the current scope includes Hupac
Intermodal SA, Hupac SpA, Combiconnect Srl, Terminal
Piacenza Intermodale Srl, Fidia SpA, CIM Centro
Interportuale Merci SpA and Piacenza Intermodale Srl.
The scope will be progressively extended to additional
Group companies and countries in the coming years,
enabling an increasingly comprehensive and comparable
assessment of Hupac's operational emissions. This

will make it possible to establish a complete emissions
inventory for the entire Hupac Group by 2027.

The following section presents the breakdown of Scope
1 and Scope 2 emissions within the current reporting
perimeter, providing insights into the main emission
sources and supporting the identification of priority areas
for future reduction measures.

Breakdown by activity

Terminal operations account for 71.7% of Scope

1 and 2 emissions, making them by far the largest
source within the reporting perimeter. This reflects the
energy-intensive nature of intermodal transshipment
activities, where gantry cranes, mobile cranes, shunting
locomotives and handling equipment require significant
electricity and fuel consumption. Mainline train traction
performed by Hupac SpA represents a further 18.8%,
while warehouses (8.2%) and offices (1.3%) account for
only a limited share.

Breakdown of Scope 1 & 2 emissions
(CH and IT) by activity

% of total emissions

[ | Terminals Train traction Warehouses [ | Offices

g2% 13%

18.8%
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Breakdown by company

The distribution of Scope 1 and 2 emissions reflects the
different operational profiles of the companies included
in the reporting perimeter. Hupac SpA accounts for the
largest share, followed by Terminal Piacenza Intermodale
Srl and Combiconnect Srl, where energy-intensive
terminal operations and train traction activities are
concentrated. By contrast, entities mainly dedicated to
warehouse management or office activities contribute
only marginally to the overall direct emissions footprint.

This breakdown provides a valuable basis for identifying
priority areas for future decarbonisation measures and
for monitoring progress over time.

Reducing the impact of our operations

For us, it is critical that not only the transport of

goods, but every activity of Hupac takes place in an
environmentally friendly manner and with responsible and
careful use of resources. Our aim is to implement new
initiatives year after year, aimed at constantly reducing
consumption. Environmental performance is also an
important consideration in the evaluation of new projects
and investments, with potential impacts on energy use
and greenhouse gas emissions increasingly integrated
into the decision-making process.

In 2025, this approach translated into several concrete
initiatives. In Piacenza, the progressive electrification
of gantry crane operations reduced the reliance on
dieselpowered handling equipment, while in Busto

Arsizio the introduction of new diesel-electric shunting
locomotives improved operational efficiency and lowered
fuel consumption. Alongside these initiatives, the Group
continued to invest in energy-efficient technologies, digital
solutions and automation to optimise terminal operations
and further reduce its environmental footprint.

Noise emissions: silent wagons

Reducing environmental impacts goes beyond
greenhouse gas emissions. Hupac is also committed
to limiting noise emissions generated by rail transport,
contributing to the protection of local communities and
the environment.

The entire wagon fleet complies with current low-noise
requirements through the use of synthetic composite
brake pads. In addition, new wagons are preferentially
equipped with disc brake systems, which further reduce
rolling and braking noise.

At the end of 2025, 816 wagon modules in the Hupac
fleet were equipped with disc brakes, representing 11%
of the total fleet. Following the significant expansion
achieved in 2024, when around 150 additional wagon
modules were equipped with disc brakes, the fleet
remained stable in 2025, consolidating the progress
made in reducing rail noise emissions. The progressive
renewal of the fleet contributes to making rail freight
transport increasingly sustainable, not only from a climate
perspective but also in terms of environmental quality for
the communities living along railway corridors.

Breakdown of Scope 1 & 2 emissions (CH and IT) by company

% of total emissions

54.6%

16.9% 14.7%

4.6% 4.5% 3.7%
[ | [ | — 0.9%
Hupac SpA Terminal Piacenza Combiconnect Srl  Hupac Intermodal SA CIM Centro Fidia SpA Piacenza
Intermodale Srl Interportuale Merci Intermodale Srl

SpA
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Combined transport is one of the most
energy-efficient solutions for freight
logistics. By combining the strengths of
rail and road, Hupac helps customers
reduce the energy footprint of their
supply chains while supporting a more
sustainable and resource-efficient
transport system. At the same time, the
company is committed to improving the
energy performance of its own operations
through innovation, digitalisation and
continuous optimisation.

Measuring energy use along the network
Energy consumption associated with rail transportation
between terminals is monitored using the internationally
recognised EcoTransIT methodology. In 2025, shipments
transported through Hupac Intermodal’'s European network
consumed 4.1 billion megajoules, compared with 15.4
billion megajoules that would have been required using
pure road transport.

Over the last three years, energy consumption has
remained relatively stable, amounting to 4.6 billion
megajoules in 2023, 4.0 billion megajoules in 2024 and
4.1 billion megajoules in 2025. While the slight increase

Energy consumption of shipments railed in the

European network of Hupac Intermodal
In billion megajoules

recorded in 2025 reflects the recovery in transport
volumes, the energy efficiency of intermodal transport
remained consistently high.

Compared with pure road transport, Hupac Intermodal
enabled energy savings of approximately 11.3 billion
megajoules in 2025, corresponding to an overall reduction
of 73%. This confirms the significant contribution of modal
shift to reducing resource consumption and strengthening
the sustainability of European freight logistics.

Towards a unified energy accounting
system

In parallel, Hupac is establishing a Group-wide accounting
system to measure and monitor the energy consumption
of its own activities, starting with the terminals we operate
in Switzerland and ltaly and gradually extending to all other
Group companies. By introducing a standardised and
reliable framework, we are laying the foundation for greater
transparency, continuous improvement and targeted
reduction measures across the Group.

Intermodal transport: maximising energy

efficiency

The benefits of intermodal transport extend far beyond
emissions: energy consumption per tonne-kilometre is
also substantially lower than in pure road transport. By
combining the strengths of road and rail, Hupac helps
customers to reduce the overall energy footprint of
their supply chains. This not only conserves resources
but also strengthens the long-term competitiveness and
sustainability of freight logistics in Europe.

Energy consumption of shipments railed in the
European network of Hupac Intermodal,

compared to pure road transport
In billion megajoules

Pure road traffic M Traffic of Hupac Intermodal

- -

2023 2024 2025

2023 2024 2025
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Waste

We are committed to minimising the
environmental impact of our waste by
promoting smart resource use and
harmonised monitoring across the Group.

At Hupac, we are aware that waste management is an
important aspect of environmental responsibility. We

are committed to ensuring that our practices are in line
with the rules and standards of the countries in which
we operate. Given the nature of our business — focused
on logistics rather than production — we do not generate
industrial waste, but rather produce waste indirectly
linked to our operations. This includes materials from
office activities and from the running of our intermodal
terminals.

We actively encourage a mindful use of resources

such as paper and plastic, both through internal
practices and through the adoption of digital tools. One
concrete example is our use of the Electronic Data
Interchange (EDI) system, a form of machine-to-machine
communication between customers and suppliers. By

automating data exchanges and replacing mail with digital
interactions, the EDI system helps us reduce not only
waste consumption but also the environmental impact
associated with email traffic and other forms of less
efficient digital communication.

In addition, at our Chiasso offices we have introduced a
dedicated project for waste separation, ensuring that all
waste streams are now sorted into specific categories.
This initiative highlights our commitment to promoting
recycling and improving everyday waste practices across
the Group.

One of the challenges we face in this area is the lack of
harmonisation across the Group in how waste is tracked
and categorised. Different countries and locations
apply different systems and definitions, which makes it
difficult to consolidate data and monitor progress on a
Group-wide level. Despite this, we are working toward
the long-term goal of developing a unified measurement
and reporting system that will allow us to better
understand our overall impact and identify opportunities
for improvement. This ambition reflects our broader
sustainability commitment and our willingness to take a
structured and transparent approach to environmental
management.
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Laying the foundations for Group-wide

carbon management

With the launch of its Corporate Carbon
Footprint project, Hupac has taken an
important first step towards a more
structured approach to carbon management.
Beyond measuring emissions, the initiative
aims to create a common framework for
monitoring environmental performance
and supporting continuous improvement
across the Group. We spoke with
Benedetta Masciari, Chief Financial Officer
at Hupac Group, about the value of this
project and the opportunities it creates

for the future.

Building the first Corporate Carbon
Footprint required collecting data from
different companies and sites. What were

the main challenges?

One of the main challenges was harmonising data
collection across different companies, sites and
operational contexts. At the same time, this became one
of the project’s greatest strengths.

| am particularly proud that, beyond delivering our
first Corporate Carbon Footprint, the initiative brought
together colleagues from across the Group around a
common objective, fostering collaboration, a shared

approach to carbon management and greater awareness
of sustainability issues.

It is much more than an emissions accounting exercise: it
lays the foundations for a common sustainability culture
across Hupac Group.

The first results provide a detailed picture
of Hupac’s emissions profile in Italy and
Switzerland. What is the main value of having

this information available for the first time?
The footprint provides, for the first time, a consistent
and transparent picture of Hupac's operational emissions
across the current reporting perimeter. It increases

our understanding of where emissions are generated
and establishes a common methodology for measuring
environmental performance. This shared knowledge
represents an important milestone in strengthening
environmental reporting and creating a common
sustainability language across the Group.

Looking ahead, what are the next steps in
Hupac’s carbon management journey?
This project marks the beginning of a longer journey. The
next objective is to progressively extend the reporting
perimeter to additional Group companies and activities,
while further harmonising data collection processes
across the organisation. During 2026, Hupac plans to
further expand the project by extending its scope to
include all remaining terminals and office locations across
the Group. Over time, the ambition is to build a Group-wide
carbon management system that supports transparency,
continuous improvement and a shared approach to
environmental performance throughout Hupac.
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Our commitment
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Hupac is committed to generating value
that is shared between the company

and its stakeholders - including public
institutions, industry partners and the

local communities where we operate.
Through our activities, we actively support
the transition to sustainable transport,
contribute to public finances through taxes
and engage with communities to foster
positive social and economic impacts.

At Hupac, we play a key role in promoting the modal shift
of freight traffic from road to rail, in line with Swiss and
European climate and transport policies. We maintain
constructive and transparent relationships with Swiss
and European institutions, actively contributing our
longstanding experience to the development of future
transport policy frameworks.

Our membership in numerous trade associations and
working groups demonstrates our ongoing commitment
to driving sustainable logistics and intermodal transport
solutions. At the same time, we strive to be responsible
corporate citizens in the communities where we operate,
working to maximise the positive impacts of our presence
while mitigating any negative externalities.

We redistribute a substantial share of the value we create
to employees and institutions. Through taxes and public
contributions we pay every year, we help support public
services and infrastructure, reinforcing our role as a
reliable partner for the territories in which we operate.

We also contribute in various ways to projects that benefit
local communities.

At a glance

CHF 68 n 2 million

added value generated

88%

of added value distributed to
employees

CHF 4 o 5 million

distributed to public institutions

6 strategic terminal projects

completed with the support of
the Swiss Confederation

Support to local communities

through sponsorships
and project funding

GRI Index
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Public funding

The development of efficient intermodal
transport infrastructures often requires
targeted public support to make the shift
from road to rail economically viable.
Through dedicated funding programmes,
the Swiss government contributes

to terminal projects that strengthen
sustainable freight transport and benefit
the entire economy.

Shifting freight from road to rail is at the core of Hupac's
mission and fully aligned with Swiss national transport
and climate policy goals. To enable this modal shift, the
Swiss government provides various forms of support,
including the use of fuel tax revenues to finance the
construction and expansion of terminal infrastructure.

Under these measures, several key terminal projects
carried out by Termi SA, Termi SpA and Hupac Intermodal
BV have benefited from partial public funding. Completed
projects include the Busto Arsizio terminal, the Gallarate
railway junction, the Singen terminal, the extension of the
Busto Arsizio terminal in the municipality of Gallarate, the
HTA Hupac Terminal Antwerp and the final development
of the Busto Arsizio-Gallarate hub. New projects are

also underway or in planning in strategic areas such as
Brescia, Piacenza, Milano Smistamento and Basel Nord.

:/'_I For more information on public funding, please refer

to our Annual Report (p. 13).
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Distribution of added value

Hupac creates added value through
its daily activities, generating wealth
that supports people, institutions and
local communities. We are committed
to distributing this value responsibly to
foster shared growth and sustainable
development.

The added value generated by Hupac represents the
wealth created by the company’s activities over the year.
It is calculated as the difference between the final value
of the goods and services produced and the value of
the goods and services purchased for use in production
processes.

Determining and reporting the added value is an
important aspect of our sustainability management, as it
provides a clear link between our financial performance
and our contribution to the economic and social fabric
of the territories in which we operate. It measures how
much value remains within the company and how much
is redistributed to stakeholders such as employees,
institutions and shareholders.

In 2025, Hupac generated a total added value of
approximately CHF 68.2 million, which was distributed
as follows:

m 88% (CHF 60.1 million) was allocated to employees
through salaries, social contributions and related
benefits. Investing in people is central to our strategy,
ensuring professional growth and well-being for our
workforce

® 7% (CHF 4.5 million) was paid to public institutions in
the form of taxes and public levies, providing valuable
resources for local infrastructure and services that
benefit the wider community

B 2% (CHF 1.6 million) was distributed to shareholders,
maintaining stable and responsible returns

B 3% (CHF 2.0 million) was retained within the
company to support future development, ensure
financial solidity and foster long-term sustainability.

Distribution of added value in 2025

% of total value added

[ | Employees Institutions Shareholders Company

2% 3%

7%

The share of value retained within the company
decreased compared with the previous year, reflecting
the annual result achieved in 2025. In the 2025 financial
year, the Hupac Group achieved a net profit of CHF 3.5
million. This represents a decrease of CHF 5.9 million
compared to the previous year.

Compared to 2024, the share of added value distributed
to employees increased significantly. This increase

is mainly due to an increase in operational staff in
connection with the commissioning of the second
terminal module in Piacenza, the expansion of the Kdln
Nord terminal facility and preparatory work for the
commissioning of the Barcelona terminal.

< >

Distribution of added value of the Hupac Group?*
Values in 1,000 CHF

Stakeholder 2023 2024 2025

Employees 54,594 105% 57,882 81% 60,113 88%
Institutions 3,598 7% 4,518 6% 4,542 7%
Shareholders 840 2% 1,600 2% 1,600 2%
Company -7,032 -14% 7,842 11% 1,946 3%

4 The value of the previous year's payment to shareholders is adjusted retrospectively according to the actual payment.



https://www.hupac.com/EN/Publications-d6cafe00
https://www.hupac.com/EN/Publications-d6cafe00
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The distribution to Institutions and shareholders remained
similar between 2024 and 2025.

Through this distribution, Hupac reaffirms its commitment
to generating long-lasting value, supporting economic
stability and contributing concretely to the development
and prosperity of the communities and territories where
we operate.

Support to local communities

We believe that a responsible company should actively
contribute to the social and cultural growth of the areas
in which it operates. Each year, we receive numerous
requests for support and sponsorship from institutions,
associations and local initiatives that play a vital role in
the social fabric of our communities.

Despite the economic challenges affecting our sector
and the broader context of ongoing uncertainty, in 2025
we remained true to our commitment by supporting

a carefully selected group of meaningful projects.

We chose initiatives that promote solidarity, sports,
culture, education and environmental sustainability, each
contributing to a positive and lasting impact on society.

This support reflects our desire to be not only an
economic player but also an active and engaged partner
in community life.

Young talents and collaboration with
education institutions

Hupac believes that investing in young talent is essential
to fostering innovation and ensuring the long-term
development of the company. Through partnerships

with universities and educational institutions, we offer
students the opportunity to apply their knowledge to real
business challenges while gaining valuable professional
experience.

Hupac also maintains a strong commitment to vocational
education. A long-standing training company for
commercial apprentices, in 2025 it further expanded its
role: Hupac Intermodal SA obtained authorisation to train
apprentices in the fields of application development and
digital business development, reinforcing its contribution
to the development of future professionals.

Last year, 24 young people and students completed
internships of various lengths at Hupac Intermodal SA®
(compared to 33 in 2024 and 24 in 2023). We offer a
range of internship types, from university placements
and medium- to long-term internships to summer

and vocational internships. During the year, Hupac
Intermodal SA hosted two long-term internships (min.

6 months) for university students in the areas of
Finance & Administration and Fleet Management. Both
internships proved to be successful talent development
opportunities: one student joined the company after
completing the thesis project, while the other was offered
a parttime position to continue contributing to Hupac
alongside a Master’s degree.

In 2025, Hupac also collaborated with SUPSI's Faculty

of Computer Science Engineering on a thesis project
focused on artificial intelligence. The project involved the
development of a prototype Al agent designed to support
the daily activities of the Train Monitoring department

by facilitating access to data from the WOLF Train Data
platform, demonstrating the potential of Al to enhance
operational efficiency.

Our commitment to fostering talent extends beyond
Switzerland. Hupac continues its long-standing collaboration
with Technische Universitat Berlin (TU Berlin), supporting
research and the development of advanced technical
solutions for fleet management, maintenance optimisation,
process automation and operational efficiency.

5 This data refers to Hupac Intermodal SA only. No data is available for the other sites.
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Membership in associations

As part of its commitment to responsible business practices and sectoral development,
Hupac actively participates in regional, national and international industry associations.

These memberships allow the company to contribute to regulatory dialogue, share best
practices and promote innovation and sustainability in the logistics and transport sector.

Hupac SA and Hupac Intermodal SA are members of the following associations:

AITI - Associazione Industrie Ticinesi

ALIS - Associazione Logistica dell'lntermodalita Sostenibile
Allianz pro Schiene

Association Rail Group

ASTAG - Associazione Svizzera dei Trasportatori Stradali
BahnJournalisten Schweiz

Camera di commercio, dell'industria, dell'artigianato e dei servizi del Cantone Ticino
Swiss Chamber — Camera di commercio Svizzera in ltalia
Dansk Banegods

DVF - Deutsches Verkehrsforum

ECTA - European Chemical Transport Association

EPCA - European Petrochemical Association

ERFA - European Rail Freight Association

F&L — European Freight Leaders’ Forum

FAl - Federazione Autotrasportatori Italiani

FERRMED

FTE — Forum Train Europe

GNTC - Groupement National des Transports Combinés
HR Ticino — Associazione HR della Svizzera ltaliana

UIRR - International Union for Road-Rail Combined Transport
LITRA - Service d'Information pour les transports publics
SCM - Societa dei Commercianti del Mendrisiotto

SGKYV - Studiengesellschaft fiir den Kombinierten Verkehr
Swiss Shippers’ Council

V6V - Verband offentlicher Verkehr.

Through these memberships, Hupac actively contributes to the development of shared
standards and remains uptodate with industry trends.
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Communities and institutions

Project highlight

Strengthening ties with public institutions

The development of intermodal
transport requires long-term
collaboration between operators,
public institutions and the many
stakeholders involved across the
logistics chain. By fostering an open
and constructive dialogue, Hupac
can create the conditions for a more
efficient and sustainable freight
transport system. We spoke with
Bruno Fischer, Director Public Affairs
& Communications of Hupac Group,
about why genuine stakeholder
engagement is essential for the future
of combined transport.

Why is dialogue with public institutions
and stakeholders so important?

The success of combined transport depends not only
on efficient operations but also on the right policy and
infrastructure framework. Continuous dialogue helps
align perspectives, identify common priorities and
support informed decisions on investments, regulation
and network development, creating value for the entire
logistics sector.

Can you give us some examples of how
Hupac puts this dialogue into practice?
There are many examples | could mention, but |

will focus on three that illustrate the importance of
stakeholder engagement.

In 2025, we had the honour of welcoming Federal
Councillor Albert Rosti to our terminal in Busto Arsizio,
offering him a first-hand insight into the opportunities
and challenges of intermodal transport. Visits like this
are essential to fostering constructive dialogue between
industry and institutions.

Another example is Hupac’s contribution to Save Combined
Transport, a joint industry initiative aimed at raising
awareness of the challenges facing combined transport
during the modernisation of the European rail network. By
working together, operators can more effectively promote
the conditions needed for intermodal transport to thrive.

Finally, Hupac actively participates in several working
groups that promote innovation, safety and efficiency
across the sector. Among these is the Joint Network

Secretariat (JNS), coordinated by the European Union
Agency for Railways (ERA), where Hupac contributes

through a dedicated task force.

What is the long-term value of this
engagement?

Long-term stakeholder engagement is built on trust,
continuity and a shared vision. By fostering constructive
dialogue and collaboration, Hupac contributes to
creating the conditions that allow intermodal transport
to grow, supporting the modal shift from road to rail and
generating environmental, economic and social benefits
for society as a whole.
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Statement of use: Hupac SA has reported the information cited in this GRI content index for the period

01.01.2025 - 31.12.2025 with reference to the GRI Standards.

GRI 1 used: GRI 1: Foundation 2021

GRI 2: General disclosures 2021

Number Disclosure Page Omissions / Comments
The organisation and its reporting practices
GRI 2-1 Organisation details 17-19
GRI 2-2 Entities included in the organisation’s 18;19 Unless otherwise stated, this
sustainability reporting sustainability report refers to the
whole Hupac Group
GRI 2-3 Reporting period, frequency and contact 57; 59
point
GRI 2-4 Restatements of information 3940 NA
GRI 2-5 External assurance No external assurance
Activities and workers
GRI 2-6 Activities, value chain and other business 18; 22-23
relationships
GRI 2-7 Employees 35-37
Governance
GRI 2-9 Governance structure and composition 30-32
GRI 2-10 Nomination and selection of the highest 30
governance body
GRI 2-12 Role of the highest governance body in 30-32
overseeing the management of impacts
GRI 2-13 Delegation of responsibility for managing 30-32
impacts
GRI 2-15 Conflicts of interest 31
Strategy, policies and practices
GRI 2-22 Statement on sustainable development 3
strategy
GRI 2-23 Policy commitments 31-32
GRI 2-28 Membership associations 55
Stakeholder engagement
GRI 2-29 Approach to stakeholder engagement 911
GRI 3: Material Topics 2021
Number Disclosure Page Omissions / Comments
GRI 3-1 Process to determine material topics 811
GRI 3-2 List of material topics 11
GRI 3-3 Management of material topics 913
Economic performance
GRI 3-3 Management of material topics 51; 52-54
GRI 201-1 Direct economic value generated and 53-54
distributed
GRI 201-4 Financial assistance received from 52

government
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Number Disclosure Page Omissions / Comments
Indirect economic impacts
GRI 3-3 Management of material topics 17; 24; 51; 54
GRI 203-1 Infrastructure investments and services 24; 51; 54
supported
Energy
GRI 3-3 Management of material topics 43; 47
GRI 302-1 Energy consumption within the organisation 43; 47
GRI 302-4 Reduction of energy consumption 47
Emissions
GRI 3-3 Management of material topics 43-46
GRI 305-1 Direct (Scope 1) GHG emissions 44-46
GRI 305-2 Energy indirect (Scope 2) GHG emissions 44-46
GRI 305-3 Other indirect (Scope 3) GHG emissions 44-46
Waste
GRI 3-3 Management of material topics 43; 48
GRI 306-2 Management of significant waste-related 48
impacts
Employment
GRI 3-3 Management of material topics 35-37
GRI 401-1 New employee hires and employee 36-37
turnover
Occupational health and safety
GRI 3-3 Management of material topics 35; 39-40
GRI 403-1 Occupational health and safety 39
management system
GRI 403-2 Hazard identification, risk assessment 39
and incident investigation
GRI 403-3 Occupational health services 39
GRI 403-5 Worker training on occupational health 3840
and safety
GRI 403-6 Promotion of worker health 3940
GRI 403-7 Prevention and mitigation of occupational 3940
health and safety impacts directly linked by
business relationships
GRI 403-9 Work-related injuries 39
GRI 403-10 Work-related ill health 39
Training and education
GRI 3-3 Management of material topics 35; 38
GRI 404-1 Average hours of training per year per 38
employee
GRI 404-2 Programs for upgrading employee skills 38
and transition assistance programs
Diversity and equal opportunity
GRI 3-3 Management of material topics 35-36
GRI 405-1 Diversity of governance bodies and 36
employees
Local communities
GRI 3-3 Management of material topics 51
GRI 413-1 Operations with local community 51; 54; 56

engagement, impact assessments
and development programs
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