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NATURE OF THE REPORT

The Consolidated Annual Report includes financial andimamncial information of the Btropolitano de Lisboa group
of companies for the year 2021.

This report was prepared in compliance with Articles®8& I y I 3SYSy GA-WBRIM BB QB 2c G KSB ! 00?2
-WhFRYLFYOALE {GFGSYSYydQ 2F (KS |/ dYocdniha Guidelined of ke YRCS a
International Integrated Reporting Council, regarding information on strategy, management and performance of the main
business vectors of the corporate group.

LG Aa +tftaz2 AYGSYRSR (25 NSAQQRJHRE 3l 2N IKSNIWA YA (I NNBDOO3 25 4T 2
SAl_DGTF/2022/364, of 20 January 2022, from the Direct@Gexieral of Treasury and Finance, as well as to improve
the perception of the business strategy and value transfer that stédeischave in relation to the activity developed by

the Metropolitano de Lisboa Group of Companies, framing it with the strategic objectives defined in the Activity and
Budget Plan (ABP), and justifying the main deviations observed in that perioccdn#dsas information on governance,
context analysis, strategy, as well as the disclosure and performance achieved by the different capitals (financia
intellectual, human, social and natural).

The information presented in this report demonstrates the eament and rigour that Metropolitano de Lisboa, E.P.E.,
Ferconsult, S.A., Metrocom, S.A., TREM, A.C.E. and TREM II, A.C.E. have adopted in the continuous implementatio
measures and procedures that foster the creation of value and the reinforcemidnet @fiality of the service provided,
promoting sustainable mobility, decarbonisation and the improvement of the quality of life of their customers and
employees.

The individual and consolidated financial statements were prepared in accordance with t&iAgctandards System
OW{b/ QUZI I LILINRASBROOH &f 15 RKID NS Sibsequently amended and republished by-Degree
98/2015, of 2 June, and with the International Financial Reporting Stanrd&RIS, International Accounting Standards
and Interpretations, collectively referred to as IFRS, issued by the International Accounting Standards Board (IASB),
adopted in the European Union (EU).

Pursuant to Article 29 G of the Securities Code, the documents comprising this Annual Reportiuantd Aaee been
prepared under the ESEF Format and in accordance with the specifications provided for in Commission Delegate
Regulation (EU) 2018/815 of 17 December 2018 and under the terms of subsequent amendments, also taking intc
account the guidance prided by the European Securities and Markets Authority (ESMA) through the updated version
of the ESEF Reporting Manual.

Nonfinancial information has been prepared in accordance with the GRI Standards guidelines. It should also be notel
that the nonfinancial information in this report was not subject to any external verification. However, compliance was
given to paragraph 6 of Article 451 of Dectesv No. 89/2017 of 28 July, which states tlattie case of companies

that are required to present a ndimancial statement pursuant to Article-Béor Article 50&5, the statutory auditor shall

only certify that the same or the separate report has been presénted
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|. EXECUTIVE SUMMARY

1. Message from the Chairman. Highlights of the year

To all stakeholders.

This document presents the Annual Report of Metropolitano de Lisboa and the companies itFsrosnsult, S.A.,
Metrocom, S.A., TREM, A.C.E. and TREM II, A.C.E., as well as the results obtained in the year 2021.

The year 2021 was livedth the continuation of the epidemic that began in 2020 and always with the expectation that
in anymonthwe would see its end. Unfortunatelis did not happen and it is only atttime of writing you these lines,

at the beginning of 2022, that we begin whay not bets end buthopefullythe transition to a new state tifie epidemic

with less generalised infection, mdrdrequent,but always obliging us to take personal protective measures. And by the
end of 2021 we bemn to observea new inflationary economic cyclgith serious problems with various supplies and
disruptions in the logistics chain.

And as if this were not hard enough for the intended recovery of our normality, we have been faced in the news with
Russia's invasion of Ukraine, a situation that is oggatithe time of writinghis document and which is expected to
seriously penalise the European economy with unforeseeable consequences.

In this context of continuous fight against the pandemic situation, Metropolitano de Lisboa contintaulidthygiene
measuresand daily and monthly cleaning of all work spacegfaoskused by our customers, namely stations and trains,
measures that were implemented in 2020.

Internally, we also continued with the measures implemented last year to protect our engylsyele as the creation of
YYANNEND (S Y-#oFacRvor@anikiSars dn gtandby & hod&on a rotating basis, the implementation and
generalisation of teleworkinglternatingworking hours, the reinforcement of cleaning and sanitatibfadlities and

the adaptation of common spaces to the new reality.

Within the scope of the measures adopted, the company continued to see the effectiveness of the cleaning and hygien
of its stations and rolling stock recognised in independent audits c&miziik o6& { D{ X UGKNRdzZAK GKS
02Y /2y FAlLYycelQ wWE¢NI @3St 6AGK /2yFARSYyOSe aSlito

At the level of stations and customers, the signage placed in 2020 throughout the Metro network was maintained,
concerning the compulso@nd correct use of faomasls, the need to maintain the recommended social distance, the
importance of hand washing and the use of hand sanitiser.

In this scenario afontinuedpandemic, demand and revenaksocontinued todecreaseand present values far removed

from 2019. With egard to demand, in 2021 Metropolitano de Lisb&zorded81.3 million passengers, a numibersed

on ticketvalidations. This indicator corresponds to 4.3 million fewer passengers compared to the same period in 2020
and 92.4 million fewer compared to 201Be pre-pandemic period. These 2021 figures correspond to a reduction in
demand, in 2020 and 2019, of 5.1% and 53.2% respectively.

At the end of the second semester of 2021 there was a slight increase in the number of passengers and this positive trer
continued in January 2022, which shows a 40.8% increase in passenger demand compared to the same period in 202
forecasting a tendency for a sustainable recovery in custderaandduring the current year.

In 2021, Metropolitano de Lisboa reached a totalereie of 104.9 million euros. This revenue includes financial
compensation with social passes (4_18, Sub23, Social+ and Veterans), PART paareneduction Support
Programme, and revenue from extraordinary support made available by the GovernnMetropolitan Areas and
Intermunicipal Communities through the Environmental Fémdcompensation under the COVIB pandemic crisis.
Without this extraordinary compensation the company would not hadthe financial conditions to face its operational
costs.
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Despite this adverse context and with enormous difficulties, Metropolitano managed to continue with the projects it had
under way and proceeded with the implementation of others.

Concerning the Assets Recovery Plan, the Network and the implemeifaitiraccessibility, Metropolitano de Lisboa

has awarded the contract works to rehabilitate the Cidade Universitaria and Entre Campos stations, which includes th
installation of liftsthus completing two more stations with full accessibility. Thigreghis part of a vast plan for the
adaptation and modernisation of the stations that Metropolitano de Lisboa has been implementing as part of the National
tfly F2NJ 0KS t NRY2GA2Y 2F 1 O0OS&aaArAoAfAldeIyRsAal2Ko Alf AGRS
established in Decree Law 163/2006, of 8 August. In its Accessibility Plan, ML expects to conclude until 2023/2024 tt
following stations: Campo Grande, Campo Pequeno and Picoas (Yellow line), Praga de Espanha, (Blue line), An
Intendente and Martim Moniz (Green line). At the end of this programme it is expected that 51 stations out of a total of
56 will be fully accessible.

Still regarding accessibility projects, it is worth mentioning the inauguration of the Arroios stationlij@eeatally
refurbished, with capacity to receive-sixr trains and equipped with lifts giving it full accessibility. With an investment
of 6.67 million euros, the construction work, to be completed in September 2021, also included the refurbtsteng of
atriums, including the reorganisation of the operation support areas.

Still within the scope of the Asset Recovery Plan, Metropolitano de Lisboa proceeded with the replacement of escalator
in several stations (Anjos, Rato, Avenida), as well as rett@very works of the existing natural degradationditions
concerning the treatment of structural pathologies, remodelling of the pumping systems, refreshment and installation of
new telecommunications equipment, among others.

In the area of techni¢gremises and systems, the installation, renovation and revision of several fundamental systems
for the control and supervision of the Metropolitano de Lisboa network must be continued: SADI (Fire Detection Support
System), SSIT (Technical InstallatiaqeiSision System) and CITV (Internal Television Circuit). With regard to the
Metropolitano de Lisboa Network Modernisation project, and following the tender launched in September 2018 to
replace the current signalling system with a Communica@sed Tain Control (CBTC) system and to acquire 14 new
triple units, as well as the adaptation of 70 existing triple units to the new signalling system, Metropolitano de Lisboa
received prior approval from the Court of Auditors in May 2021, which enabled thefdae contract signed, for the

sum of 114.5 million euros, with a global execution period of sexenisn months. The acquisition of this new rolling
stock and of the CBTC signalling system for the Blue, Yellow and Green lines is essential tcupiplfigaod improve

the quality ofthe service provided, and is considered one of the most important Metropolitano de Lisboa projects.
Unfortunately, competitive litigatiostalled thedevelopnent of this project for many months.

As for the existing raflg stock, Metropolitano de Lisboa continued, in 2021, to proceed with its recovery, seeking to
cancel the maintenance delays of previous years by following through with the contracts for the rehabilitation of the door
systems in the entire fleet of openagj rolling stock started in 2020. On ML9O0 trains it is planned to replace the old
pneumatic drive mechanism with a new electric drive mechanism. As for ML95, ML97 and ML99 series, a major reforr
of the existing mechanisms is in progress. These changeseapan overall investment of 7.4 million euros over three
years.

As maintenance of the track infrastructure is one of the key aspects of railway sgstenthat the operability and

safety of the Metro transport system depeah it, in the year undereview, Metropolitano de Lisboa invested in the
replacement of the equipment for trackinding replacing theexistinggrinding equipment dating from 197&ith new
equipment, for the sum of approximately 8 million euros, which will make it possibiestemstically correct all
deviations to the geometry and resistance of the tracks, maximising their durability in the best geometric and
environmental performance conditions.

ﬂ / H Trem, A.CE.
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Within the scope of ticketing, Metropolitano de Lisboa continued the investstanted in 2018, concerning the
technological systems for a very significant change in the ticketing system, making it simpler, easier and more reliable.
2021 we started new developments in the area of tickebnth by creating the contactless paymdacilityandby using

the bank cargbayments which we hope to finalise in 2022.

In financial terms, Metropolitano de Lisboa maintained its-teng BBB investment grade rating in 2021, with a stable
Outlook, in relation to the previous year, a meaghed took into account the levelling off of the Metropolitano de Lisbhoa
SOrftdz GA2Y 6AGK (GKS t2NIidadz54S wSLlzfAO0Qa NIGAy3I®

At the same time, an internal effort was made to continue the implementation of measures to reinforce management by
improving internicontrol systems, including support tools for Hiring, the Risk Management System and Compliance, the
consolidation of the General Data Protection Regulation, the generalised use in the company of qualified digital
signatures, and the implementation of peamlures related to cybersecurity. On the other hand, aware of the legal
framework published in 2021 concerning the fight against corruption, the promotion of ethics and integrity has been a
path followed by the Company, aligned with UN Sustainable Devetb@oal 16, having disclosed, in partnership with

the Corruption Prevention Council or the Portuguese Association for Business Ethics, internal and external campaigns ¢
the subject.

Also worthy ohote is the continuity of the Metropolitano de Lisboaetssprofitability policy notlirectly allocated to
operation, with thereinstatement ofhegotiationswith the Municipality regardinthe approval of the urbanisation plan
for the lands of the formedbepotand Workshop of Sete Rimscethe new municipal tam took office, in order to proceed
with the alienation of those lands.

In 2021, Metropolitano de Lisboa obtained the NP 4475:2020 standard certification for Public underground passengel
transport service, a certification that directly affects the serpiovided to the customer. The company will thus comply

with all quality requirements, adding this certification to the other certifications of its Quality Management System and
Environmental Management System.

Regarding Network Expansion, Metropolitaed_isboa proceeded with the works relative to the extension of the Yellow
and Green Lines (Rat€ais do Sodré). Concerning LetEkecution of the tunnels between the RétominusStation

and Santos Station, the works have proceeded at a good pdeevarious points of intervention of the contract. At the

time of this message, several hundred metres of the respective tunnels have already been completed and the shafts c
Estrela and ISEG are practically finished.

As for Lot 2 Execution of thestructure frames between Santos station and Cais do Sedndéinusstation, the contract
suffered a slight delay due to the need to carry out complementary studies to the RECAPE, which delayed the issuing
the DCAPE and consequent consignment of the worksviinatill hope to carry out in the 2nd quarter of 2022.

With regard to Lot 3 Construction of two new viaducts in Campo Grande, the contract was awarded in the first quarter
of 2021 and the work is also underway.

Regarding Lot 4Project and constructivof finishings and systems, Metropolitano de Lisboa approved the launch of a
public tender with international publicity in August 2021, with an investment of 76.5 million euros, awaiting the
evaluation of the proposals by the Jury appointed for the tender

Still regarding future expansions, Metropolitano de Lisboa has concluded the Prior Study phase of the Red Line Extensi
between S&o Sebastido station and Alcantara station for Environmental Impact Assessment purposes and submitted f
the Portuguese Emgnment Agency in December 2021, the Environmental Licensing Process for this study. This
extension will have a total length of about 4 km and 4 new stations (Campolide, Campo de Ourique, Infante Santo an
Alcantara, the latter on the surface). It is salied to open in 2026.

Metropolitano de Lisboa has signed a protocol with the Municipalities of Lisbon, Oeiras, Loures and Odivelas to carry ot
studies for the LIOS Western and Eastern Sustainable Intermodal Line (Linha Intermodal Ocidental e Oriental
Sustentavel). LIOS will provide a fast and structuring connection with the riverside tram and the Cascais and North trail
lines. It will beapproximately24.4 kilometres of a new Light Surface Metro (LSM) line. A second protocol was also signed
with the Muntipalities of Loures and Odivelas for the preparation of studies for a LSM linking Odivelas and Loures, mor
precisely between Beatriz Angelo Hospital and Infantado, about 12 km long.
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With the publication in Diario da Republica (Official State GazetBavéeLaw no. 68/2021 of 30 July, the object of

the concession awarded to Metropolitano de Lisboa now includes the expansions of the Lisbon underground railway
network which are or will be carried out through hizgpacity public transport systenmssitu, namely in the form of the

light surface metro.

LY HnumX aSOiNRLRtAGIY2 RS [A&a02F FYyR (4KS Wwo/!tow!w t
financing contracts for the realisation of investments for the Metropolitano de Lisboa Reg ltinAloantara and the
Odivelas/Loures Light Surface Metro, foreseen in the 2026 Recovery and Resilience Plan, which determine the financ
support for the materialisation and operationalisation of these investments.

In terms of innovation, the launch ah internal programme of Ideas and Project$MetroGO- resulted in the
involvement of 60 employees from varialepartmentswho, divided into groups of six, formalised the presentation of

an equal number of ideas for Innovation, and an Evaluation Jaggeskthree of the most impactful for Metropolitano.

The implementation processes started in 2022. In parallel, collaboration was established with two schools of reference
(ISEL and UA) through the establishment of protocols for the development afifmivéiion initiatives.

On the other hand, Metropolitano de Lisboa continued the implementation of a set of measures to increase energy
efficiency, in line with the commitment to sustainable mobility, and with the Integrated Environmental Sustainability Pla
(PISA 203Qq Plano Integrado de Sustentabilidade Ambiental), which began in B@20mplementation project of a
photovoltaic power plant in PMOidlexpectediuring 2022.

In terms of human capital management, it is worth mentioning the reinforcenieotamitments to social responsibility
issues with several initiatives having a significant impact on ML. Also of note is the hiring of new staff for areals of speci
importance in the company, both to reinforce the teams of various departments and éoeegihff who haven the

interim reached retirement age. A special reference to the launch of the Trainees Programme for the discovery and
potential reinforcement of young workforce. We emphasise the continued importance of collective bargaining as an
indA LISy al ofS AyadNHzySyid F2NJ LINRPY2GAy3a a20ALt LISEOS | v

Regarding Ferconsult, S.A., its activity during 2021 continued to focus on the closure of international projects, namely i
Algeria.

Metrocom, S.A., the subsidiarycorgpd NB aLl2yaAiof S F2NJ 2LISNFGAy3 (GKS ySig2
owned by Metropolitano de Lisboa, proceeded with a management strategy primarily focused on mitigating the impact
of the pandemic crisis, and directed its activity to tramsfog and repositioning the business. Nevertheless, this
company had a turnover of approximately 1.8 million euros, an increase of +9.9% compared to 2020.

The activity of TREM, ACE and TREM II, ACE focused on the management of its assets andrhb@isigising
obligations.

In 2021, Metropolitano de Lisboa remained committed to strengthening its role as an operator and a structuring mobility
agent in the Lisbon Metropolitan Area. Metropolitano de Lisboa has reached the highest level of custsfaeticrati

ever, according to the results of the Customer Satisfaction Index, based on surveys carried out in October and Novemb
2021. The results show a general increase in customer satisfaction across all service components.

To the Metropolitano de Liska workers, we would like to express our gratitude for the professionauctwhich they

have always maintaineduringthese last two difficult years, guaranteeing the daily activity of the company, ensuring
their contribution to the maintenance of a traport service that is essential for the sustainable mobility of the city and
the Lisbon Metropolitan Area.

A word of gratitude is also due to all those who have worked with Metropolitano de Lisboa and who have contributed on
a daily basis to makhis conmpany a benchmark company, fundamental to the public transport service.
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Thanks are also due to the members of the corporate bodies and their teams for the commitment they have always
shown, making themselves available, within the scope of their respeotiwpetences, to support the Board of Directors,
in order to achieve the goals stated in this report, ensuring the normal functioning of the company.

Finally, and due to its special importance in structuring mobility in the Lisbon Metropolitan Aseiapbitant to
mention that Metropolitano de Lisboa is one of the founding members of AMAdSociacdo Metropolitana de
Operadores de Transporte de Lisboa (Lisbon Metropolitan Association of Transport Operators), a prwatft non
association set upm February 2022, and was also elected to chair the Management Board for thge¢argeeriod 2022
2024.

Lisbon, 31 May 2022.

Chairman of the Board of Directors

Vitor Domingues dos Santos
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2. Main indicators of the Metropolitano de Lisboa group of canigs

Tablel - Main indicators of the Metropolitano de Lisboa group of companies

Var. 2021/2020

ACTIVITY INDICATORS

DEMAND Indicators

PT (Passengers Transported) 108 83716 90 567 (6 851) (7,6)
PKT (Passengers x km) 10° 403 679 433114 (29 435) ( 6,8)
SUPPLY Indicators
Ckm (Cars x km) 108 24 398 26 373 (1975) (75)
PSK (Passenger Spaces x km) 108 3123 3376 ( 253) (75)
Quality of Service
Frequency % 96,8 96,9 - (0,2) p.p.
Occupancy Rate % 12,9 12,8 - 0,1p.p
No. of employees on 31 Dec un. 1521 1515 6 0,4
Average number of employees un. 1518 1517 1 0,1
Wage Bill Ye 59 267 58 359 908 1,6
Compensation for Termination Ye 0 0 0 -
Total of Share Capital ace 3667,9 34140 254 7.4
Share Capital owned by the State % 100 100 - 0,0 p.p
Non-current assets ace 5680,6 5662,6 18 0,3
Current assets ace€ 196,5 1114 85 76,4
Total Assets ace 5877,1 5774,0 103 1,8
Equity ae 17304 1501,0 229 15,3
Liabilities ae 4.146,7 4273,0 ( 126) ( 3,0
Total Equity and Liabilities ae 5877,1 5774,0 103 1,8

INVESTMENTS

Long-term Infrastructure ace 52,8 16,4 36 221,7

Other Investiments ae 34,5 5,0 30 592,2
Investment Expenses ace 87,4 21,4 66 308,1

STRUCTURE INDICATORS

Remunerated Liabilities ace 33951 3494 ( 98) (28)
Financial Autonomy % % 29,44 26,00 - 34pp
Solvency % % 41,73 35,13 - 6,6 p.p
Average period for payment (PMP) Days 36 41 (5) (12,2)
Turnover ace 67,4 67,5 (0 (01)
EBITDAadjusted¥ ace (3,97) (28,43) 24 (.86,1)
EBITDA Margiadjusted) % (5,88) (42,10) - 36,2 p.p
Operating Income(adjustedy ace 112,70 92,31 20 22,1
Operating Expense@djustedy ae 116,67 120,74 (4) (34
Coverage Rate of Operating Expengedjusted) % 96,6 76,5 - 20,1 p.p

1 ¢KS WwLy@SaaYSyid SELSyasaQ O02yarRSNA 2yfée (KS Ay@sSa
2 adjusted value of Provisions, Adjustments, Impairments, Fair value increases/reductions, Equity/subsidiaries and
cash items.
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Il. ORGANISATION

1. ML and its Subsidiary companies

Metropolitano de Lisboa provides public transport services by metro in the city of Lisbon andumaightmunicipalities
under concession. For this purpose it develops related activities such as operation, promotion of Public Transport (P
and infrastructure maintenance.

It also commercially exploits the existing spaces in the network, by meanspobtigon of spaces for shops, vending
machines and others, through Metrocom, S.A. and the sale of advertising services, through Publimetro, S.A..

The subsidiary Ferconsult S.A., held 100% by ML, has been the main partner of Metropolitano de Lisboa for th
development of its network, namely in the construction of new lines and the expansion of the existing ones. Following
the implementation of the restructuring plan, at the end of 2020 the employees of this entity were integrated into the
parent company'svorkforce.

By means of the appointment of the Board of Directors for the term-2029, by CMR no. 56/2019, of 28 of February
(OfficialGazette, &t seriex; no. 53, of the 15 of March 2019), the current Board of Directors took office on 1 of March
20109.

Figurel - Structure of shareholdings

METROPOLITANQE LISBOA, E.P.E.
FERCONSULT, S.A. 100,0% 100,0% METROCOM, S A.
Transport Engineering Project: Metro Store Management

ENSITRANS, AE.ILE. 5,0% 40,0% PUBLIMETRO, S.A.
Advertising Exploration

Studies and Projects

TREM, A.C.E. 90,0% 90,0% TREM II, A.C.E.

Rental of Rolling Stock

Rental of Rolling Stock

10,0%

2. Purpose, Scope and Management Principles

Metropolitano de Lisboa, E.P.E. is an entity with legal personality and administrative, financial and patrimonial autonomy
and it is governedy its own statutes and by the laws applicable to public companies.

Ferconsult, S.A. and Metrocom, S.A. are companies fully owned by Metropolitano de Lisboa.

¢CKS WvdzZ tAde YR 9Y@PANRYYSY(d alyl3aSySyid {e&abS8ovenbdry dzl f
2018, which authorised the integration of the Management Systems of Metropolitano de Lisboa, Ferconsult and its
extension to Metrocom.

I'da

¢CKAA alydzt A& I R20dzy¥Syili 6KAOK RSTAYSa (GKS 3TFdzAtRSt Ay
Metropolitano de Lisboa group of companies.
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PURPOSE

To be the central axis of mobility in the Listbdetropolitan Area (AML).

SCOPE

To provide a public passenger transport service in metro or other mobility syistasitis, which includes the overall
management of the infrastructure, namely the design, construction production and operation, inthedipgration of
commercial spaces, custoraeriented, under a concession granted by the State, promoting sustainable mobility and
aiming at improving the quality of life of current and future generations.

MANAGEMENT PRINCIPLES

Management decisions takdéy Metropolitano de Lisboa reflect the following management principles:
A The best interests of owustomers

A The expectations of different stakeholders by building lasting relationships of trust with our employees,
customers, partners and communities.

A Thedevelopment of the business in a socially responsible and sustainable manner, articulating closely and ir
concert with the other public transport operators.

A The promotion of public transport and sustainable mobility.
A Rigour, transparency and ethical beloavi

A The quality and safety in the provision of the service using innovative and efficient solutions and creating value
in the areas in which we operate.

3. Management Policy

Customer satisfaction as a main objecti@esigning and maintaining a public gagger transport service that meets
the expectations and needs of our customers and other stakeholders.

2. An engaged and committed leaderskifEnsuring organisational alignment at the various levels, defining a clear
strategy and objectives for the orgartisa and monitoring the achievement of these objectives.

3. Shared and clearly defined responsibilitig@efining clear responsibilities at the various levels of the organisation
and providing the means for responsibilities to be fulfilled.

4. The involvement red qualification of employees Raisingawareness, qualifying and encouraging employees to
actively participate in the improvement of processes, in terms of their efficiency, environmental performance and
mitigation of associated risks.

5. Management of the f@anisation as a system composed of interrelated proceskksntifying the key processes of
the value chain, and their interactions, in order to ensure management efficiency.

1 Resolution no. 1587859, of 2021.09.16.
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6. Continuous improvement of performanceThrough a Quality and Environment MagagSy & {&adSy o
equipped with mechanisms that allow the monitoring of process efficiency and environmental performance including
energy performance, to disclose this data in a transparent way and to identify and implement opportunities for
improvemertt.

7. Making decisions in a sustained mamnEnsuring that data is available to enable decision making to be based on
facts.

8. The establishment of partnership relations with suppli@sfining service levels and good quality and environmental
practices, andworking together with a view to ensuring their compliance and continuous improvement with
advantages for both parties.

9. Management of environmental impactsdentifying and assessing environmental aspects and impacts, implementing
measures to minimise sidicant negative environmental aspects, including energy consumption, and maximising
positive environmental impacts.

10. Full compliance with applicable requiremengsidentifying the requirements applicable to the Organisation
(legislation, standards and uatary commitments) and defining measures in order to ensure their compliance and
the prompt transposition into the organisation of new requirements.

11. Innovation as a differentiating factor of the quality of the service provideekmanently seeking to knothe best
practices and the best solutions on the market, verifying their applicability to the service provided and implementing
them whenever appropriate.

4. Customer Charter

Metropolitano de Lisboa assumes its mission with its customers in compliakce WiK S W/ dz&d 2 YSNJ / K NI
the following commitments:

I. Transport service supply:
A To provide a quality service that meets customer expectations;
A To contribute to the reinforcement of intermodal articulation;
A To implement train schedules whicespond to the current demand in an effective manner.

Il. Safety:
A To promote and apply, in permanent collaboration with the forces of authority, the necessary actions to guarantee
high safety standards in the transport service and its use, as waba® ¢he safety of customers;
A To keep vehicles in a good state of repair;
A To ensure that the equipment available to the customer is in perfect working order.

lll. Frequency:
To maintain high service frequency levels, promoting the possible measuremitoise disruptions caused by
circulation problems of the service.

IV. Information and customer support:

A To make relevant information about the service provided available in a perceptible and rigorous manner, in the
appropriate spaces and through the wais means of communication with the customer, in normal situations or in
situations of service disruption;

A To make the sales network more dynamic by providing various ways and means of acquiring tickets;

A To provide channels and spaces of its own that allsstomers to resolve anomalous situations or those that, due
to their specific nature, require specialised analysis.

I 7 K

FERCONSULT metrocom Trem, A.CE.

Metropolitano de Lisboa Lojasnometro  Trem [, A.C.E



Consolidated Repof021 15

V. Cleaning and conservation:

To ensure that stations, trains and equipment are in a good state of repair and cleanliness Hy negjpdeting and
cleaning them.

VI. Human resources:

To ensure the quality of human resources so that they can carry out their service in a competent and professiona
manner, guaranteeing conditions of comfort, quality and rigour.

VII. Accessibility:

In collaboration with the competent entities, ensure the accessibility of all customers, even those whose mobility is
reduced in some way.

VIII. Suggestions and complaints:

A To provide customers with the necessary means to present suggestions and csmateilyse them, promote
improvement measures and provide a timely response;

A To periodically evaluate, through a specific survey, the level of customer satisfaction.

IX. Environment

A To comply with legal requirements regarding pollutant emissions, lbotitrg to the protection of the environment;
A To promote and make available means that provide customers with good environmental protection practices.

I 7 K
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I1l. CONTEXT ANALYSIS

Stakeholders

Stakeholders have been identified in accordance with the guidelinbe 8211000 Stakeholder Engagement Standard
2011 andare all groups whose quality of life may be affected by the activity of Metropolitano de Lisboa, E.P.E., Ferconsul
S.A. and Metrocom, S.A., both now and in the future.

For this purpose, and in additido including all those with whom these companies have contractual or regulatory
relationships (customers, employees and pensioners, suppliers and guardianship), an analysis of the impact of the activi
of these companies was carried out in order to idgrdgther types of dependencies or relationships.

Figure2 - Stakeholders of the Metropolitano de Lisboa group of companies

Shopkeepeis

Employees

Other
transport
operators

Suppliers Metropolitano de

Lisboa, EPE

Investors
Bondholders
Funders

Tutelage

inspection
bodies

For the various stakeholders, the compliance obligations and the documents that reflect them haidehsfed, as
well as the form of consultation.

Table ¢ Stakeholderlignment withthe form of consultation

FORMS OF

COMPLIANCE OBLIGATIONS CONSULTATION/COMMUNICATIO|

Customer Charter

NP 4475, Public passenger tnaport- Metro Network-
Characteristics and supply of the sen(ioeder
implementation)

ISG Customer Satisfaction Survey
Complaints
Company website

CUSTOMERS

Concession contract Meetings
TUTELAGE Email

(under revision) State Sector Platforms

Legislation and other applicable legal requirements in

REGULATORY, SU force gLede;?tin of financial and ndimancial
AND INSPECTION BODIE{ 1SO 9001 Satisfaction Management System inf(frmatign

Requirements

"
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FORMS OF
COMPLIANCE OBLIGATIONS CONSULTATION/COMMUNICATIO
Employment Contract
Company agreement8E Il (Graduates and Bachelors)| Employee Satisfaction Questionnaire
EMPLOYEES and AEI (Nograduated workers) (Company Climate Study)
ISO 45001 Occupational health and safety managemeg Compay Website
system Requirements and guidelines for its @geder Email
implementation)
SUPPLIERS Contracts Supplier Evaluation
SaphetyGov
ISO 14001Environmental Management System
Requirementsand guidelines for its use Company Website
COMMUNITY ISO 50001Energy Management SysterRequirements pany )
- . Environmental complaints
and guidelines for its use
(under implerantation)
OTHER TRANSPORT . . S Meetings
OPERATORS Documented decisions taken in OTLIS (in liquidation) Email
SHOPKEEPERS IN THE M Space leasing agreements Shopkeeper Satisfaction Survey
SPACE P gag Internal audits

1. Exterral Analysis

The annual analysis of the external context, elaborated in this Annual Report, is carried out in accordance with the PEST
methodology, using an analysis based on the following vectors:

Political

The COVH29 pandemic marked 2021 and all go#t action focused on responding to the health crisis and the
subsequent economic crisis.

The Portuguese Government, like many other governments, sought to compensate people and companies who, as
result of the pandemic, found themselves in serious egoa difficulties, through social support.

In the scope of the economic recovery, the Resilience and Recovery Programme was launched by the Portugues
Government, which included strong incentives for economic recovery and in which the financing ofrteevitk
expansion was foreseen. As per the opinion of many specialists and politicians, the economic recovery is intended to k
Y2NB adaAadGrAylofSed ¢KS 1S58 ARSI O2yaraia Ay TFdzyRAy3I G
decisiondo achieve carbon neutrality by 2050.

At a global scale we are, therefore, witnessing a moment when environmental issues are more on the agenda than eve

when it is necessary to adopt a global policy promoting the progressive use of public transpbyrtelectiicitybased
transport.

At national level, 2021 was a year of elections, both presidential and local elections. The municipalities of Lisbon an
Loures had changes in their leadership and now there are new interlocutors in these two municipalities.

The state budget proposed by the Government for 2022 was rejected in the National Assembly, which led to its dissolutio
and the scheduling of legislative elections for early 2022. Until a new government takes office and a new budget i
approved, the coumy will be run by a duodecimal system.

Economic

The exogenous shock caused by the CQYIBealth crisis continued to weigh on economic activity in Portugal. As a
result of the 3rd wave of the pandemic in the early months of 2021, whose severity foecgectiee of a new general

"
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lockdown, the restrictions on normality led to an intense slowdown in productive activity, which led to a contraction of
Gross Domestic Product in the 1st Quarter of 5.4%gegear and 3.3% compared to the last quarter of 2Q2dike
previous recessions, at the sectoral level, the main impact was registered in sectors with more intensive human contaci
rather than in goodgroducing sectors such as industry or construction.

Table3 - GDP variation in Pwoigal

GDP variation in Portugal (%)

1Q 2021 2Q 2021 3Q 2021 40 2021 2021
-5.4 15.5 4.2 5.8 4.9

2019 2020
2.7 -8.4

Following the phased opening of society, economic activity resumed, with-anygear growth rate of 15.5% in the 2nd
quarter, and a garter-on-quarter growth rate of 4.9%, i.e. compared with the first quarter of 2021, a remarkable
difference of 10.3 pp.

Looking at the trade balance, with a focus on exports, we see that the value is still substantially lower when compared
that of 2019 due to the sharp drop felt in the Tourism sector.

Total4 - Total overnight stays in Portugal

Total Overnight Stays (1D

Var 2019/2021 (%)
2019 2020 2021

National | 70,159.0| 25,798.3| 37,455.8 -46.61

AM Lisbor| 18,639.1| 5,254.4 | 7,788.7 -58.21

In fact, this reduction is notable with particular intensity in the Lisbon Metropolitan Area, whose overnight stays in 2021
were 58.2% below those recorded in 2019. In addition, the evolution of the demand of the Metro is positively correlated

with the tourist activity, so the trend in the number of passengers transported behaved in an identical way to the

evolution of Tourism, havingabped by 7.6% compared to 2020 and 54.5% when compared to 2019.

During 2021, the behaviour of the inflation rate measured by the Harmonised Index of Consumer Prices (HICP) we
variable, but always at an increasing rate. In Portugal, the average anlatianmate reached 0.9%, in contrast to the
slight deflation of 0.1% at the end of 2020. Even so, Portugal was still below the value achieved in the Eurozone, whic
reached 2.6%. It is worth noting the evolution that the inflation rate has been undergairdy due to the increase in
costs related to raw materials, energy goods and intermediate costs, extremely affected by the supply constraint that ha:

been felt since the beginning of the pandemic in global supply chains and which, therefore, ggneaatepuessures
on prices.

The pandemic and economic crisis also gave rise to a logistics crisis which caused an increase, and even shortage, of s
materials and a substantial increase in the cost of energy (gas and electricity).

Social

The restriction®n mobility enacted by the government since March 2020, although adjusted to each period experienced,
have brought about a transformation in the way people relate to each other. The closure of commercial and cultural
establishments, the slowdown in the Inesss sector and the fear of SARB/2 infection have resulted in a reduced

need for mobility of people and, consequently, a low use of public transport.

The unemployment rate was 6.6% and the labour underutilisation rate was 12.5%, both having détretestioh to
2020 (0.4 p.p. and 1.6 p.p., respectively).

I 7~ I
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Tableb - Unemployment rate in Portugal

Unemployment Rate (%)

2019 2020 1Q 2021 2Q 2021| 3Q 2021 4Q 2021 2021

National 6.6 7 7.1 6.7 6.1 6.3 6.6

AM Lisbon 7.1 7.7 6.9 6.7 6.7 6.7 6.8
Source: IN

In fact, the introduction of new alterations to the labour paradigm, such as teleworking, has reinforced the reduction of
travel required by the population.

Table6 - Proportion of the population employed through telework

Proportion of the Population Employed through Telework (%)

1st Quarter 2nd Quarter 3rd Quarter 4th Quarter
20.7 14.9 12.7 9.3
Source: IN

During the first quarter of 2021, 967.7 thousand people were teleworking, 48% of which were working in the Lisbon
Metropolitan Area. Altbugh, with the easing of restrictions on mobility, the proportion of the population employed in
telework has decreased, a relevant portion is still working remotely. The perpetuation of telework in various activities
and companies is a growing reality tisaibbuld be taken into account, estimating that in some sectors of activity will
remain definitively in telework and others in a mixed regime.

Technological

New technologies, mainly digital, caused a true disruption in the various business models, thentnéctsport sector
is not immune.

¢KS LI YyRSYAO Kl & adNepy3ate | O0OStSNIGSR (GKAa LINROS&da:z y
to use it.

Smartphone APPs have become widespread and act not just as supporting toolssfbnsbiaitity models, such as car
or bike sharing, but also support rd¢imhe information for traditional models, such as ML.

Moreover, in the ticketing area, solutions for the purchase of tickets by ATM, mobile phone or online will be increasingly
frequent, and it is mandatory that ML accentuates the integration of these new technologies.

Technological developments have allowed relevant evolutions in terms of energy efficiency, allowing the optimisation o
natural resources management. Tools such as Blaukor artificial intelligence / Machine Learning have become more
available, allowing, in a rigorous way, the improvement of process efficiency.

At the end of the year there was an intensification of cydircks on companies based in Portugal, regultirtotal or
partial loss of information and internal systems, highlighting the importance of Cybersecurity for all organisations.

Environmental

Climate change arising from the global temperature increase has already started to be felt, increasie@tlexti@me
events, notably droughts, torrential rainfall or cyclones.

In Portugal, it is drought that has been felt most intensely, causing a shortage of resources and an increase in prices.

I 7 K
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Metropolitano de Lisboa has a resilient structure for thealimpacts of these phenomena, although there is permanent
concern about the risks of flooding. The Metropolitan Plan of Adaptation to Climate Change of the Lisbon Metropolitan
Area (PMAAGML) that Metropolitano de Lisboa followed, during its elaborgtivase, summarises the current and
future climate risks for AML, identifying critical zones and mitigation measures.

Legal

The evolution of the legal requirements applicable to the ML group of companies, both in terms of national and
community legislatiorhas become more demanding in terms of obligations, namely at an environmental level and in
terms of reporting obligations.

As for data protection, the legislation which came into force on 25 May 2018, has created new challenges and forcec
companies to agpt to the new legal requirements. Accordingly, ML now has a DPO and has introduced all the necessan
changes to ensure full compliance with the legislation in force.

In turn, the currently ongoing review of the concession agreement will require a deaaeof thoroughness from ML,
not only regarding reporting but, most of all, the control of the quality demands of the provided public service.

The existence of an appropriate concession agreement, albeit demanding, may assist the company in fatsising on
objectives, ensuring organisational alignment and allowing, in an easier way, to separate the essential from the accessor

The pandemic brought a set of legal obligations, both in terms of work organisation and in terms of customer service
which canpelled the company to adapt in order to ensure its full compliance. Among these are the obligations related
to teleworking and the restriction to 2/3 of the train capacity utilisation during part of the period covered by this report.

2. Internal Analysis

ARAGAZY I ffe G2 GKS SEGSNYIf O2yGSEG lylLftearas Ly |yt
analysis is made for the following areas:

Organisation

Metropolitano de Lisboa has a stable organisation, in effect as of the 12@pril which is the date on which the
O2YLIl yeQa 2NHFyAal A2y { Ay RGrgabisafos ghdrén page2d. NS a i 2 NBSR 6 &
In 2021, the Customer Division (DCL) and the Internal Audit Office (GAI) will ungetgagistments in order to give

a greater dynamic of innovation to the company based on the guarantee of sustainability. Consequently, DCL changed i
name to 'Customers, Commercial and Marketing Division' and GAl to 'Internal Audit, Risk and Corffpielnce O

Such changes initiated a set of adjustments which the Board of Directors intends to implement until the end of 2022 with
I @ASs G2 | RedzalGAy3I a[ Qad 2NBlFyAalldAzy (2 GKS OKFffSy3

During the pandemic, ML had to adapt its work organisation tapleshing permanent teleworking teams, rotating
teleworking teams and mirror teams. This organisation has been adapted over time according to the intensity of the
pandemic and Government guidelines.

Processes

Work processes and the manner accordingtoOnki a SGNRB LRt AGlFy2 RS [Aaoz2lQa | O
documented, inter alia, in the Process Manuals.

t dzNBdzt yi G2 GKS adroAtAde 2F a[Qa | OGAGAGES (KS OdzNNX
on the best pactices at national and international levels and backed by the knowledge and the fellpwimgugh the
benchmarking of international organisations, such as UITP, ALAMYS or COMET, leads to the work processes, by and Ie
being effective and efficient. KA a Aa y24G G2 aleé GKIFIG aSS{Ay3a T2N O02yiA
should not be maintained and does not bring results.
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During the pandemic, there was a need to promote some adjustments to processes, so that these would adapt to ne
methods of working and less interaction with the Customer, although no significant changes have been observed ir
process flows.

The project to implement a culture of innovation has also been gradually changing the methodology followed by some
processesppening the company to the outside and implementing new working methods.

In 2021, ML certified its public passenger transport service under NP 4475:2020, clearly defining the requirements to b
met for the customer service to be considered of quality asidjiog ML to permanently monitor those requirements.

Human Resources
In terms of human resources, in general, the necessary skills are in place to carry out the planned activities.

¢KS KAIK F@SNI IS 3S 2F aSiNER LRdcrass the/diferadtProfessianal 2ategoiies,s 2 N
0dzi AAy3dzZH I NI & ONRGAOFE Ay IINBFa ¢gAGK aLISOATAO QF LI 02
the overcoming of which is based on a recruiting strategy for the next 5 taf<) wich allows for an adequate transfer

of professional expertise and experience and, moreover, the updating and appreciation of the professional capabilitie:
2F 62Nl SNA Ay 3ASYSNIfxX F2dzyRSR 2y f SI NY A siisSatioff frdgectsi i OK y ;
progress.

In 2021, therefore, the process started in 2018 of recruiting new employees for the commercial and maintenance areas
continued, as well as senior technicians for other key areas of the company, although there has Heeltyardifiring

for some areas due to a lack of specialised workers and also because of market values, to which must be added the fe
that ML does not offer hybrid working schemes or teleworking.

In 2021 a call for trainees from different specialties W@ainched, and 10 (ten) trainees were admitted for-pear
traineeships.

Absenteeism continues to be the most impacting problem in the company in terms of human resources, given the scarcit
of resources. Despite this, and in a pandemic year, absemt@&s lower than the previous year.

Material resources

The legislation in force, namely the Public Procurement Code and the need for authorisation from the Ministry, through
Ordinances Extending Contracts for mydtar contracts, make procurement prooes$onger than desirable.

In 2021, the concern continued to be to guarantee the stock of specific products to combatl©OONEDcomputer
equipment necessary to generalise teleworking and the contracting of cleaning services and verification oftgmsd prac

Financial resources

In 2021, regarding the individual accounts of Metropolitano de Lisbon, turnover stood at 66.9 million euros, registering a
growth of 81 thousand (euros) (+0.1%), compared with 2020. The 2021 ABP estimated a turnover of &onthb9.
euros, which was exceeded by 7.4 million euros (+12.5%).

EBITDA (adjusted) remained in negative territory, reachihdg million euros, however there was an improvement of
16.2 million euros when compared to 2020. In the comparison with the BRlestimate, there is also an improvement
of 10.1 million euros.
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In 2021, the Metropolitano de Lisboa group of companies registered, in its consolidated accounts, a decrease in turnove
of 0.14%-94 thousand euros) compared to 2020, resulting fundaalrfrom the decrease in average dema7dg2s).

EBITDA (adjusted) remained in negative territory with a val#k®Mmillion euros, registering an improvement of 24.5
million euros. The Operating Result was 2.1 million euros, representing an inuarsiesults, registering an
improvement of 34.8 million euros.

Infrastructure and Rolling stock
LYFNFadNUzOGdzNE FyR NRfftAy3d aid201 FNB SaaSydalt F2N K
is a key factor for the providedS&@ A OS Q& ljdzr ft AG& @

Maintenance activities, major interventions and routine maintenance, guarantee the functioning of the equipment,
prolonging its useful life.

In 2021 the effects of the pandemic remained, therefore the measures to protect workers wetaimaginnamely the
constitution of mirror teams during periods of lockdown, or even occasional adjustments to the maintenance plans.

Despite the constraints caused by the pandemic, it was possible to register a 5.5% increase in the availability of rollin
stock compared to 2020. The availability recorded at the end of 2021 was 85.9%.

As regards, the monthly availability of the main infrastructure in 2021 was throughout the year higher than the target
value.
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3. Risks and Opportunities

Following the ana$ys to the external and internal contexts, an analysis of strategic risks and opportunities is made, which
are reflected into the following SWOT analysis:

Figure3 - SWOT Analysis

Human Resourceghigh average age o
Workers; lack of knowledge retention; hi
absenteeism)

Policy (inclusion in the RRP Recovery anc
Resilience Plan for new ML expansions)

SociallSC obtained best result ever)
Processehigh internal knovhow)

Infrastructure (climate change resilien

infrastructure; low C£ emission electric
mobility; expansion and modernisation proje
in progress)

Policy (Following the pandemic, funding — Economy (Covid's permanence keepi
expected for a more sustainable econor Tourism well below historical leve
development; Free transport for young people significant increase in costs associated v
to the age of 23 and elderly residents in the cit energy and some raw materials)
Lisbon.).

Social (Telewoking; Covid's permanenc

Technologyexistence of new solutions in terr contributing to structural change of habit
of Ticketing and Digital Transformation) Fear of using public transport)

Technology(Bigger problems in terms
Cybersecurity)

In 2021, Metropolitano de Lishdnvested in the development and implementation of the Risk Management System
(RMS), supported by an IT tool (developed internally), having revised the Risk Manual (with residual application to it
subsidiaries Metrocom and Ferconsult), assessed theariskdefined the mitigation plans and measures. In this context,

the Organisation's Risk Committee complied with the duties established in its Regulations, having met on a quarterl,
basis.

The risk management process is based on the COSO methodi@ngyprise Risk Managemenqtintegrating with
Strategy and Performance, June 2017), which is based on a continuous cycle of risk monitoring and managemer
ensuring all relevant risks which may pose a significant impact on ML group of companies are takeountdn this
process.

2 Committe of Sponsoring Organisations of the Treadway Comission
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In 2021, the Organisation's risks identified by the RMS were as follows:

Public health

Fare revenue control

Political, social and macroeconomic contexts
Network expansion management
Treasury management

Information Technology Serity

Debt, credit, and financing management
Fraud, corruption and unethical behaviour
Legal processes

Passenger fraud

Security

=4 =4 =4 =8 -4 -a 88889

In addition to the macro view of the RMS, there are also risk managemesysteims.

In this regard, we should highlight, éntalia, the sui @ 8 4 SY 2F (GKS SELI yaiazy 2F a$
extension between the Rato and the Cais do Sodré stations, including the new connections at the Campo Grande viaduc

The Plan for Preventing Risks of Corruption and Relateds@$f¢APRCRO) is another relevant risk management sub
system, and its 6th edition has been prepared in 2020, which included the subsidiary company Ferconsult.

The PPRCRO identifies the vulnerable areas to acts of corruption, the main risks arising thiefiraplemented
internal controls which intend to mitigate and prevent such risks, the corresponding impacts and the likelihood of
occurrence.

The methodology followed to identify the risks listed in the PPRCRO, which include corruption, conftetssaf in
manipulation of information and misappropriation of assets, is that recommended by the Association of Certified Fraud
Examiners (ACFE) in the 'Fraud Risk Manual', adapted to the reality of Metropolitano de Lisboa.

In the 2021 financial year, Garried out various audits with an impact on the fraud matrix, highlighting the following:

1 Audit of the value collection process in the MAVT of ML stations;
1 Audit of the sales processleposit of values and revenue contretegarding the MAVT,;
1 Audit ofthe control and registration procedures of the permanent inventory of DMT's stocks (in progress).

Followup actions were also carried out on the implementation of the recommendations of the audit reports approved
by the Board of Directors, namely the awafifunds (operating, fixed cash and return funds); the audit of access control

to workplaces: PMO Il and Il and buildings on Av. Sidonio Pais and Av. Fontes Pereira de Melo; from audit to the executi
of the contract for the supply of meal services;iaod the MAVT; audit on the value collection process in the MAVT of
ML stations and the audit on the sale procesaslue deposit and control of the revenue relative to the MSAVT.

Considering also the transversal application to the Company of the fiskidf corruption and unethical behaviour, of
the PPRCRO, as a-syistem, and of the other projects within the scope of the promotion of ethics and integrity, in 2021,
all departments became the target of analysis of the risks of corruption, and noa=amentified.

Table7 - Corruption risks assessment

2021 2020 2019
Percentage and total number of business units targeted fc (*) 1009 (**) 64% 82%
corruption risk analysis 21 11 14
No. of corruption cases identified 0 0 0

(*) As of 01.03.2021 there will be 21 business units (20 in 2020 and 17 in 2019).
(**) Weighted average considering that on 1.12.2020 the number of business units will increase from 1

Communication campaigns and training actions are an essential element for the promotion of ethics and integrity,
reinforced in the recent General Regime for the Preventioroofition, approved by DL 1422021, of 9 December.
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To this end, various campaigns were disseminated-maileand the Company's internal portal to the entire Working
Community, including the members of the Board of Directors and Directors. On thénatiierand in alignment with

ISO 37001 (Antiorruption Management System), the aatirruption policies and procedures adopted by the Company
were disclosed to the business partners, including the Code of Ethics and Conduct and the rules on recenimailgifts
although in 2021 the training was focused on the staff of the Internal Audit, Risk and Compliance Office, it is planned t
gradually extend it to the Working Community in 2022.

Table8 - Training on antcorruption polcies and procedures.

2021 2020 2019
No. % No. % No. %

Members of the governance body to whom the anti-corruption polici

. ) *) 24 88.90% 23 88.50% 19 86.40%
and procedures adopted by the organisation were communicated ) ° ° °

Employees who have been informed of the anti-corruption policies i

L 1515 100.00% 1467 100.00% 1435 100.00%
procedures adopted by the organisation

Business partners who have been informed of the anti-corruption

Kk 0, 0, 0,
policies and procedures adopted by the organisation () 1003 100.00% 0 0.00% 0 0.00%
Membgrs of the governance body who have been trained in fighting 1 3.70% 0 0.00% 1 4.50%
corruption
Employees who have received training in fighting corruption 5 0.30% 0 0.00% 0 0.00%

The only membersof the governanceébody to whom the anti-corruptionpoliciesand proceduresadoptedby the organisationvere not communicatec
were the 3 members of the Supervisory Board.

(**) Coincides with the total no. of national ML suppliers with accounting movements 2020-2021 and an associated e-mail.

4. Governance Structure

As the structural transport operator for the mobility of the Lisbon Metropolitan Area, Metropolitano de Lisboa, E.P.E.,
intends to contribute to the development of a new and dynamic business model, focusegroning intermodality,
efficiency and increasing the quality of the services provided. Metropolitano de Lisboa's governance structure is
developed in an integrated manner.

Governance model

The governing bodies of Metropolitano de Lisboa, E.P.E. ardomssfolhe Board of Directors, the Supervisory Board,
the Statutory Auditor or a Statutory Audit Firm and the Advisory Board, under the terms of the Company's Statutes.

The members of the Board of Directors are appointed by Resolution of the CouncilstérsligR.C.M.), following a
proposal from the members of the Government responsible for the areas of finance and transport. The term of office of
the members of the Board of Directors is three years and is renewable, up to a maximum of three reneathlareand
executive members. All members are executive members.

Supervision is performed by a Supervisory Board and a Statutory Auditor or a Statutory Audit Firm that is not a membe
of that body. The Supervisory Board is composed of three full members afigrmate member, one of which is the
Chairman.

The Supervisory Board members are appointed by means of a joint order issued by the members of the Governmer
responsible for finances and transport, for a thyear term which may be renewable up to a imaxn of three times.

The Statutory Auditor has a thrgear term of office, renewable only once. After the minimum period of two years has
elapsed after the end of the term, the same Statutory Auditor may be reappointed.

The existence of the Advisory Board & SG 2dzi Ay aSOiNBLRtAGFIEY2 RS [A&d02FQ
not taken place.
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Remuneration status

¢CKS NBYdzySNI GA2y 2F aSOiNRBLRtAGIY2 RS [Aao0o2l Qa 5ANBOG?
Council ®Ministers no. 16/2012, of 9 February, as amended by the Déeneeno. 18/2016, of 13 April.

As established in paragraph 1 of Article 28 of the Ddcrkeg Yy 2 d® ykHAMHZ 2F wmy Wl ydzZ NE
managers includes a monthly salary whickmay 2 i SEOSSR (G(KS Y2yiKfeée &FflFNE 2F
allowance for representation expenses, which corresponds to 40% of the corresponding salary and shall be paid in 1
instalments throughout the year. Due to the accumulation gieasibilities, Directors receive only their remuneration

and do not benefit from any additional allowances.
LY FRRAGAZ2YS GKS . 2FNR 2F 5ANBOG2NEQ SESOdzia @S YSYo SN
a) Social benefits generally appltato all company employees;

b) ¢KS Y2y iaKfe TFdzSt FYR G2tfAy3a FY2dzyd 7F2furth &§%he O2 YL
monthly allowance for fixed representation expenses, as established in paragraph 3 Article 33, the Public
Manager Statwg (Decred_aw no. 71/2007, of 27 March, as amended by Decageno. 8/2012, of 18 January);

c) Allowance for communication expenses, including mobile phone, home phone and internet, with a maximum
monthly value of 80.00 euros.

The remuneration status of mmbers of the Supervisory Board, appointed for the 22019 term of office, was
determined by the Joint Order of the Ministry of Finance and the Ministry of the Environment of 11 January 2017.

The gross annual remuneration of the Statutory Auditor isdtaed in the service provision contract signed between
Metropolitano de Lisboa and the Statutory Auditor in office, under the terms and conditions defined by joint order of the
Secretary of State for the Environment and the Secretary of State for gufyewhich complies with a maximum limit
equivalent to 22.5% of the amount corresponding to 12 months of the overall gross monthly remuneration awarded,
under legal terms, to the Chairman of the Company's Board of Directors, in accordance with thiahedtabArticles

58 and 59 of the Statutes of the Association of Statutory Auditors.

Governance Obligations
Table9 ¢ Correspondence table with the disclosure of fimancial information

DecreelLaw 89/2017, of 28 July Chapter /Section Page(s)

Article 3 (referred to Articles @ and 5085 of the CSC):

The nonrfinancial statement shall contain sufficient information for an understanding of the development, performance, j
and impact of its activities, concerning, as aimim, environmental, social and employetated issues, gender equality, RO
discrimination, respect for human rights, combating corruption and attempted bribery, including:

Purpose, Scope and Management Pagel2
Principles

a. Brief description of the Group's business model; Context Analysis Iz:gzglg
Strategic objectives 9
b. Description of the policies followed by the Group in relation
these ipssues incluzing the eitaiiligencz processeg applied af PPRCRO Page23, 84
' Code of Ethics and Conduct Page241

the results of these policies;

PPRCRO Implementation Report Page23, 84
c. The results of the policies followed by the Group; Management System Policies Page1’3

I 7~ I

FERCONSULT metrocom  Trem ACE

Metropolitano de Lisboa Lojasnometro  Trem I, A.C.E.


https://www.metrolisboa.pt/institucional/informar/relatorios-e-documentos/
https://www.metrolisboa.pt/institucional/informar/relatorios-e-documentos/
https://www.metrolisboa.pt/institucional/informar/relatorios-e-documentos/
https://www.metrolisboa.pt/institucional/informar/relatorios-e-documentos/

Consolidated Repof021

27

DecreelLaw 89/2017, of 28 July Chapter /Section Page(s)
d. The main risks associated with these issues, linked to the Gr PPRCRO ) Page23 84
adivities, such as its business relationships, its productg PPRCRO Implementation Report gess,
services yt-,ha[: (t:;)uld h_a\ll(e negative |mp§u;ts t?]n these areés, an Corporate Governance Rep i
way in which these risks are managed by the company; (available on ML website)
e. Description of the diversity policy applied to the managem
and supervisory bodies in terms of age, gender, educational Risks and Opportunities Page23
professional backgrouat) the objectives of this policy, how it wg Social Responsibility Charter Pages2, 65
implemented and the results for the reporting year;
Activity Indicators Pagell
f.  Key performance indicators relevant to its specific activity. Risks and Opportunities Page23
GRI Indicators Page242
Article 4 (referred to in item r), paragraphs 1 and 2 of Article 24
the CVM):
Social Performance Page65
Description of the Diversity Policy applgdthe company in relatior GRI Indicators Page242
to its management and supervisory bodies, namely in terms of Corporate Governance Report -
gender, qualifications and professional background, the objectivg (available on ML website)
this diversity policy, the way it has been implemented and the res
for the reporting pend.

Tablel0 ¢ Correspondence table with the public corporate sector

Law 62/2017, of 1 August. Chapter / Section
Article 4:
Public corporate sector
) ) Identification of the Corporate
1. The proportion of persons of each gender appointed to e Bodies Page?8,
company's maagement and supervisory body may not be I¢ Corporate Governance Report -
than 33.3%, as of 1 January 2018. P . . P
(available on thevebsite)
Governance Model Page2s
. . . . PageError!
2. If the management bodies comprise executive and-n Remuneration Status
. s Bookmark not
executive directors, the threshold must be met for both. Corporate Governance Report defined
(available on the website) '
3. The threshold defined in paragraph 1 shall not apply to te Corporate Governance Report i
of office in progress, subject to the provisions of paragraph (available on the website)
4. For the purposes of the provisions of theqeding paragraphs
the members of the Government responsible for the areg Governance Model Page2?
finance and for the respective sector of activity, wheg  Corporate Governance Report 9
applicable, shall submit proposals that enable the thresh (available on the website)
defined in paragraph 1 to be met.
T ) . Governance Model
5. Renewal and substitution in office shall be in accordance Page27
! . Corporate Governance Report
the threshold déned in paragraph 1. . )
(available on the website)

-
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5. Corporate Bodies

Identification of the Corporate Bodies

By means of the appointment of the Board of Directors for the term-2029, by CMR no. 56/2019, of 28 February
(Official Gazette, 1st series0. 53, of 15 March 2019), starting its office on the 1 March 2019.

Tablell - Identification of the Members of the Board of Directors of Metropolitano de Lisboa group of companies
2017-2019

Term of office

Position Nam Academic Qualification Areas of Responsibilit
(Start - End) Sitio ame C ic Qual S s of Responsibility

General Secretariat Office (GSG)
t!159 ¢ !'9{9 m . dz&iAy S aHuman Capital Department (DCH)

. MBA in International Management - holic  Information Technol D 'ment (DTI
Eng. Vitor Manuel Jacinto ternational Management - Catholic ‘'ormation Technology Department (DTI)

2019-2021  Chairman Domingues dos Santos University of Portugal Internal Audit Office (GAI)
9 Degree in Civil Engineering - Faculty of Asset Development Office (GVP)
Engineering of the University of Porto Legal and Litigation Office (GJC)

Group for Innovation (GPI) (terminated: Annual Report of 15.10.2020/Del. CA 1544866)

- PhD - University of Minho, School of

Engineering, Dept. of Civil Engineering, Coordination Directorate (DC) (terminatefinnual Report of 03.12.2020/D&lA 1550508)
Guimarées; Directorate of Enterprise Coordination (DCE) (created in the RCA of 03.12.20ZDA0&50508)
m al a6SNR& RSINB ST | yDepartmentof Maintenance (DMT)

Engineering School, Civil Engineering Department for Network Expansion (DER) (terminaf@A of 03.12.2020/DeTA 1550508)

Eng. Maria Helena Arranhad:

2019-2021  Member
Carrasco Campos

Department, Guimaraes; Directorate of Enterprises (DCE) (created in the RCA of 03.12.2028D&lof 03.12.2020/DelA 155050¢
- Postgraduate - University of Minho, Enginnel Logistics Directorate (DLO)

School, Civil Engineering Department, Guimal Security and Surveillance Directorate (DSV)

- Degree in Civil Engineering - University of

Coimbra, Faculty of Science and Technology,

Coimbra

- Degree in Business Management from Institt

Superior de Economia e Gestéo of Universida

Técnica de Lisboa Finance Directorate (DFI)

- Postgraduate Degree in Financial Analysis ft Customer Directorate (DCL)

2019-2021  Member Dr. Pedro Miguel de Bastos Instituto Superior de Economia e Gestéo of ~ Operations Directorate (DOP)

Veiga da Costa Universidade Técnica de Lishoa Centre of Innovation and Sustainable Development (CIDS) (created in BD meeting of 15.10.2020/
- Specialisation in Corporate Finance from Ca: 1544866,after the termination of the Department of Environment and Quality (DAQ), through the BI
Business School meeting of 15.10.2020/Del. BD 1544866)

- Specialisation in Leadership (essentials and
transitions) from Harvard Business School

The appointment of the Supervisory Board for the term of office 201B, was determined by the Joint Order of the
Ministry of Finance and the Ministry of Environment of 11 January 2017, taking office on 1 January 2017.

la 2F GKS RIFIGS 2F (GKA& NBLRNIX y2 ySé YSYOSNBR 2F (G(KS |
joint order, and thus the Supergiry Board appointed for the thregear period 20122019 remains in office.

Tablel2 - Identification of the Members of the Board of Directors of Metropolitano de Lisbean of 20172019

Term of office Designation

Position ——  No. of terms
(Start - End) Form (1) Date
2017-2019 Chairman Dr. José Carlos Pereira Nunes DC SETF and SEAMBL1/01/2017 2
2017-2019 Permanent Member Dr. Cristina Maria Pereira Freire DC SETF and SEAMBL1/01/2017 1
2017-2019 Permanent Member Dr. Margarida Carla Campos Freitas Taborda DC SETF and SEOPTI1/01/2017 1
2017-2019 Alternate Member Dr. Maria Teresa Vasconcelos Abreu Flor de Morais DC SETF and SEOPTI1/01/2017 2

(1) In accordance with the Joint Order of 11 January 2017 of the Deputy Secretary of State for Treasury and Finance and the Deputy Secretary of State
Environment.

The current Statutory Audit Firm (SR@®}se from the proposal submitted by the Supervisory Board to the member of
the Government responsible for the area of Finance, and was appointed for they&aeperiod 2012021 by Joint
Order between the Secretary of State for the Treasury and thetip&ecretary of State and Mobility on 15 October
20109.
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Tablel3 - Members of the Statutory Audit Firm/Statutory Auditor of Metropolitano de Lisibeam of 2012021

Statutory Auditor/Auditing Firm Identification Designation
Registration No.  Registratio

Term of
office Position
(Start - End)

Date of

Name at Statutory Auditin n No. Form
Y 9 Contract

Firm at CMVM

Alves da Cunha, A. Dias & Associados, SROC, 7 20161409 Joint Order from
Permanent Statutory Audito; represented by: Secretary of Statt
2019-2021 Dr.. José Lui§ Areal AI\(es da CurTha 585 20160240 | for Treasury and 15/10/2019 15/10/2019
Sociedade Oliveira, Reis & Associados, SROC, 23 20161381 Deputy Secretary
Alternate Statutory Auditor| represented by: of State for
Dr. Joaquim Oliveira de Jesus 1056 20160668 Mobility

(1) Despite the end of his mandate, the Statutory Auditor remained in office during the year under review.

Organisational Structure

Figure4 ¢ Metropolitano de Lisbhoa Organisation Chart

Statutory Structures

Autonomous Structure

Mission Structure

Support Structures

Corporate Structures

Operational Structures
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IV. STRATEGY

1. Strategic Objectives

For the threeyear period 2022023, Metropolitano de Lisboa has defined the following strategic goals, which should
guide all the activity developed by the company asdubsidiaries:

1.

Promote and develop urban mobility through the use of public transport
a. Continuous improvement of the regularity and reliability of the service provided,;

b.
c.

Improved offer, namely with timetables and frequencies suited to demand;
Demand andantinuous development of new solutions that respond to new increases in demand.

Improve Customer service levels

a.

®oooT

Implementation of new payment systems for transport tickets, facilitating and simplifying its use; creation of
new transport tickets;

Improvemant of accessibility by increasing the number of fully accessible stations;

Improvement of cleanliness of stations and trains;

Improvement and innovation in customer information systems;

Increase the supply and quality of commercial spaces in the station

Expand and plan for the future, improve and renew the existing one
Continue with the network expansion and modernisation project, approved by the Ministry, namely:

a.

b.

@~oa

-

Replacement of the current conventional signalling by a €Bb8imunicationBased Trai Controlg

system and acquisition of new Rolling Stock;

Construction of a Circular Line in the Centre of Lisbon, extending the line between Rato and Cais do Sodré,
with two new stations (Estrela and Santos);

Launch of the tender for the extension of tRed line, between S. Sebastido and Alcantara (project in the
funding phase), with the new section due to come into operation before 2027;

Extension of CBTC signalling to the Red line and Rolling Stock not yet reviewed (41 TUs);

Construction of a new Ceal Command Post, bearing in mind the alteration of the Signalling system;
Schedule the creation of full accessibility in 11 more stations by 2024;

Renewal of the centralised video surveillance system, of the supervision system of the technicabisstalla
and revision of the doors of all the existing Rolling Stock;

Alteration of the Central Ticketing System and renovation of the sales equipment and channels;

Study, analyse, propose and seek approval for future extensions of the ML network.

Promotesustainability at an environmental and energetic level

Metropolitano de Lisboa, in compliance with Sustainable Development Goal (SDG) 13 for Combating climate chanc
and the national policy for carbon neutrality in 2050, assumes as a pillar for its deselape promotion of
environmental sustainability, through:

®oo0 T

Replacement in all its stations of traditional lighting systems with LED systems;

Implementation of a photovoltaic plant on PMO Il premises;

Improved energy efficiency through technological Aehavioural changes in ventilation and HVAC systems;
Reduction of paper consumption

Elimination of the use of disposable plastic.

Strengthening of Innovation

a.

Reinforcement of an innovation strategy that allows for permanent monitoring by the comipggxiernal
environment, integrating the respective results in a culture based on leadership criteria that progressively
contribute to an environment that is favourable to innovation and change in the organisation.

Definition of an innovation strategyaluing its alignment with the corporate strategy through the definition of

an activity plan and concrete and measurable objectives that allow itsHdgl@nd subsequent monitoring.
Gradual adaptation of the company culture to the dynamics of chahgeeint to innovation.
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6. Ensure the company's financial balance
a. Signing of a new Public Service Concession Contract, clarifying the situation of ILD assets, the management
of the assets and the form of remuneration of ML;

b. Settlement of existing debt sitions;

c. Profitability of noroperational assets, namely the current PMO I;

d. Seekincreased fare and ntare revenue;

a. Ensure employee wetleing and motivation, skills enhancement, alignment and motivation through training
and internal communication;

b. Renforcement of the staff and start of the ML staff renewal,

c. Improvement of working conditions;

d. Implementation of the gender equality plan.

Simultaneously, and in accordance with the public commitment assumed, Metropolitano de Lisboa integrates in its
strategy 4 (four) of the SDGs of the UN Agenda 2030 for Sustainable Development, which are related to the first ones.

Figuré ¢ The SDGs undertaken by METRO
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AGAD ADOPT URGENT MEASSF PAZ JUSTICA PROMOTING PEACEFNDA
13 CLIMATICA TO COMBAT CLIMATE 1 G INCLUSIVE SOCIETHER
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INCLUSIVE INSTITUNSOAT ALI
LEVELS

F“ /r F Trem, A.CE.

Metropolitano de Lisboa ngc.o N.SULT metro&om

jasnometro  Trem I, A.C.E.



Consolidated Repof021 32

V. BUSINESS MODEL

1. Business Areas and Value Creation

As a pubti passenger transport service provider whose main aim is customer satisfaction, ML has sought to develop «
service of excellence to improve mobility in the Lisbon metropolitan area and to provide experiences that meet the
different requirements of its ussr

The promotion of sustainable mobility is an essential factor in achieving the decarbonisation goals set out in the Portuge
2030 programme. The complementary activities of ML and its subsidiaries, which include the rehabilitation and
maintenance of thenfrastructure, the expansion of the network and the operation of commercial spaces, are an
indispensable engine for the achievement of a single transport service, allowing the satisfaction of the customers' mair
needs and ensuring their loyalty, thisrmpthe most relevant means of transport in the pursuit of the strategic objectives
outlined for green mobility.

Figure6 ¢ Model of value creation of thigletro Groupof Companies
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Quality

In 2021, Metropolitano de Lisboa aliied the certification of the quality of service provided to the customer, by the NP
4475 Standard Public Service for Passenger Transport through the underground. This standard defines a set of
gualitative and quantitative requirements in the variouselisions of the Service provided to the customer, with Metro

now complying and monitoring these requirements. This certification joins the Quality Management System and the
Environmental Management System certifications that ML already had.

The continuousmprovement in the quality of customer service has been recognised and the results of the last
customer satisfaction survey reached the highest value ever.
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2. Investment and network expansion

Infrastructure Expansion and Maintenance

Improve Customer servidevels

To improve accessibility to the network, which is among the parameters with the lowest customer satisfaction, the prior
studies necessary to insert lifts in Martim Moniz, Intendente, Anjos, Campo Grande, Picoas, Campo Pequeno and Pra
de Espanhatations were concluded and sent to the Municipality of Lisbon for harmonisation with public space.

In July, work began on the installation of lifts in Entrecampos and Cidade Universitaria stations, which should be accessit
to people with reduced mobilityy 2022.

In order to facilitate the interface with the soft modes, bicycle racks were installed outside several metro stations.

Expand and plan for the future, improve and renew the existing one
Circular Line

In February the Court of Auditors' prior appal was obtained for the contract works for lots 2 and 3 of the Circular line.
Lot 2 refers to the construction of Santos station, the tunnel that will link it to Cais do Sodré station and the new interfa
atrium with the railway station, and lot 3 comas the construction of the new viaducts in Campo Grande, on which work
began at the end of the year.

In April, 28 months after the launch of the tender, the construction of the new Estrela station and the adjacent tunnels
that will connect it to Rato anflantos stations began.

In 2021 the procedure for the formation of the contract for the finishing and installation of equipment for the new tunnels
and stations was also launched.

Expansion of the Red line between S&o Sebastido and Alcantara

As part of theRecovery and Resilience Plan, a contract was signed in September to finance the expansion of the Red Lir
whose Environmental Impact Assessment began at the end of the year. This expansion, which will have 4 new station
will extend the metro network tthe areas of Campolide / Amoreiras, Campo de Ourique, Av. Infante Santo and Alcéntara.

Violet Line: LigkRail Line between Beatriz Angelo Hospital and Infantado (Municipalities of Loures and Odivelas)

The necessary studies were developed and a prelimgtady was started for the creation of a light rail line in the
municipalities of Loures and Odivelas, between Beatriz Angelo Hospital and Odivelas metro station and between thi
station and Infantado, whose financing contract, assured in the scope RRAgwas signed in September.

Expansion of the Yellow line

Studies continued on the expansion of the future yellow line between Telheiras and Benfica station, with a connection tc
the Depotand Workshop on the Pontinha road.
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Station refurbishment

Arroiosstation, closed since 2017, was reopened in September. With the conclusion of the work, the station is now
accessible to people with reduced mobility and the plan to widen the platforms of the older stations was concluded. As
a result, all stations on theetwork have been able to receive-sa¢ trains since September.

The execution project for the remodelling of Cais do Sodré station was concluded and the Order for Extension o
Specifications was requested, essential for the launch of the contract atiepaprocedure.

Renovation of escalators

In 2021, the escalators in Rato and Avenida stations were replaced and in Anjos station the substitution of this equipmer
was initiated.

Enhancing safety

The replacement of the Automatic Fire Detection Systenthdéofnjos, Intendente, Cidade Universitaria, Entre Campos
and Baix&Chiado stations was concluded.

Increase resilience

Contracted and started the projects for the execution of a new Central Command Post, the brain of the train circulation
management anaontrol, in theDepotand Workshop of Pontinha road and a new traction substation irRBst®
substitute the existing one.

Promote sustainability at an environmental and energetic level
Energy generation

The feasibility study was completed and the gebfor the installation of a photovoltaic plant at the Calvdbgysotand
Workshop was started.

Ensure the webeing and motivation of employees

Working conditions were renewed and improved through the renovation of the workers' facilities at Saé@&eabdsti
Terreiro do Paco stations.

CBTC and New Rolling Stock

This project foresees the acquisition of 14 new triple units (42 cars) and the contracting of an international system namec
CBT& Communicationd8ased Train Control. Such new acquisitionsatedlsignificant qualitative leap in the operation,
LINEINI YYAYTI FYR YIyF3aSYSyid 2F GKS aSiNRQa ySig2N] & ¢K

LYLNRGSYSyid 2F a[Qa GNIAY |yR aSNBAOSE adzll)X T
Remote technical supervision of the train in line.

More modern security and video surveillance systems;

More comfort for the customers and more ergonomics for the driver;

Improvement of accessibility for reduced mobility customers;

Customer communication system with variable and flexible information;

= =4 -8 -8 -8 -2

The BTC system projected in this investment will enable:

1 Automatic train driving and supervision at GoA2 level
1 Continuous control of train movement, ensuring that stopping points and speed limits are not exceeded at
each point of the network;
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1 Replacementoftf LINPKAOGAGAGS &aA3dylf LIaaiy3a O2yiNRf ae:
no longer manufactured;
1 Technical and operational records which facilitate malfunction diagnosis and incident analysis.

This system, associated with the new traim, also enable an increase in the frequency and regularity of the public
transport service provided by Metropolitano de Lisboa, guaranteeing, in a more effective way, the supply of trains, in
number and frequencies which are more adapted to the neettegbublic service, as well as with increased safety.

In February 2020, Metropolitano de Lisboa signed a contract for the acquisition of a new rail signalling system and th
purchase of new triple units from Agrupamento Stadler Rail Valencia, S.A.Un<Siéobdity Unipessoal, Lda., for 114.5
million euros.

As a result of a legal action brought by a competitor, the effects of the award of the contract were suspended under the
terms of the law, thus paralysing the acquisition process that was alreadywaryde

Sentenced by the Lisbon Administrative Court of Appeal, which judged the case to be extinguished following the
withdrawal of the complaint and the process for prior inspection by the Court of Auditors submitted, it obtained approval
by that court inMay 2021, imposing an overall delay of 308 days in the execution of the contract.

Metropolitano de Lisboa foresees 2026 as the deadline for the conclusion of all the works.

Systems and equipment

Regarding the company's systems and equipment, in 202fglineing projects were developed and the corresponding
public tenders were launched:

1 Acquisition of Grinder Vehicle for Track Maintenance, for the value of 5.6 million euros;

1 Purchase and installation of an electric drive system for the passenger 6dtir8®rolling stock;

1 General review of passenger doors on ML95, ML97 and ML9 rolling stock;

91 Provision of services for the maintenance and alteration of the lighting systems of the Odivelas, Sr. Roubado

Lumiar, Quinta das Conchas, Alfornelos and Amadtesstations.

Acquisition and installation of equipment for the Gigabit Ethernet network;

Contract work to purchase and install 160kVA (30kV/400V) transformers at the ARatirs. Apolénia and

Alameda substations;

9 Provision of preventive and correctimaintenance services of the telephone network;

Provision of services for the technical inspection of the dry fire protection network of stations and tunnels;

1 Acquisition of management and operation services for the vehicle fleet to transpeuppickwsand support
the maintenance of the public transport network by Metropolitano.

= =4

=

The main projects developed in 2021 with regard to the Information Systems process were as follows:

1 SAP BW/4HANA Platform
o0 In 2021 more indicators were implemented in the BW/4MARNatform, such as customer
satisfaction indicators and passenger loads, and the development of risk management indicators
andTableau de Boridegan.

1 SAP PIN Platform
o Implementation of a collaborative Platform for the management of documentation for iMajo
projects, enabling the participation of the different project stakeholders. In 2021, the ML Circular
Line documentation management project was implemented in this collaboration Platform.
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1 SAP Budgeting Platform (BMHisiness Planning Consolidajio

(0]

Implementation of an integrated Platform that includes planning, budgeting and budget reporting.

1 Risk Management System (RMS)

(0]

Implementation in the SAP system of a Platform for registering and classifying risk, the respective
plan and associated mititign measures.

1 Upgrade of the ticketing BackOffice platform (CORE2), including the renewal of the MSAVT (still in
execution)

(o]

With this project, which is still in its final implementation phase, albb#ok officeaspects of the

ML ticketing system haveebn updated, providing the organisation with a modern technological
platform, with resources that allow the adoption of new ways of acquiring and validating tickets.
With this project, a new MSAVT (seaniomatic ticket vending machine) was also implemente
which provides a more appealing and agile interface, with more functionalities that allow for a
better service to the customer.

1 Upgrade of the remote access infrastructure

(o]

With this initiative, an expansion of the entire infrastructure that suppogsdéimote access to

ML in a safe way was carried out, which allowed making available the necessary resources so thai
the organisation could respond to the needs arising from the pandemic, namely by resorting to
teleworking mechanisms.

1 Implementation of molte workstations

(0]

A project was started in 2021 consisting in the replacement of sontmg$&d workstations in
desktop format by portable equipment, which allowed to provide the necessary resources so that
the organisation could be prepared to immediatedspond to the needs arising from the
pandemic, namely by resorting to teleworking mechanisms and adding value to the daily
performance of its functions. With this initiative, the organisation now has a larger number of
mobile workstations available.

1 Upgraling the security infrastructure that supports Internet access

(o]

With this project, the replacement of the technological security infrastructure (Firewall) that
ensures access to/from the Internet was carried out. This measure the renewal of the technology
previously used, which made it possible to strengthen the security mechanisms and to have more
technical resources that are increasingly necessary to guarantee interoperability between the On
Prem and Cloud platforms.
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3. Conservation and maintenance of irslraicture and rolling stock

Operating performance of the main infrastructure

The main infrastructure is considered to be all technical systems that contribute directly to train movements across the
network, in particular the railway signalling, track &radtion power supply systems.

The unavailability of the main infrastructure recorded relatively stable values in 2021, largely surpassing the operationa
objective set of 4 hours of maximum monthly unavailability accumulated in all occurrences in thi netw

Chartl - Average monthly unavailability of the main infrastructure (values in hours)
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The following chart represents the evolution of reliability (MTBMean Time Between Failures), an indicator
representing the averagénte, measured in hours between failures of the main infrastructure with disruption of public
transport service. The figures presented represent a monthly moving average, withaatt?period.

The reliability of the main infrastructure maintained stadilivalues with an increasing trend above the operational
objective, set at 100 hours, during practically the whole of 2021.

The last two months of the year saw an increase in failures in some systems, a direct consequence of the inevitabl
reduction in maitenance effort resulting from the COV1D pandemic.

Chart2 - Reliability of the main infrastructure (average for 12 months)
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Rolling stock operational performance

Although the rolling stock availability stabilised in 2024 @verage availability was still below the operational target, as
a direct consequence of the immobilisation for allocation of units to rehabilitation projects or ongoing investment in
operating rolling stock, namely for general rehabilitation of passetaes and installation of the CBTC system.

Chart3 - Average monthly availability of the rolling stock
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The following graph shows the evolution of reliability (MK\B&an Kilometres Between Failures) measured in kilometres
travelled between any breakdown of the trainset, whether or not this has consequences for its commercial service. The
historical series shows a tendency towards a progressive decrease in rolling stock reliability, especially in thesplder serie
the ML 90 ad ML95, currently with more than 20 years in service.

Chart4 - Reliability of the rolling stock, bearing in mind all incidents (average for 12 months)
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More expressive of the impact of reliability on daily operation, the agenatgrval between failures with train
cancellations revealed the stabilisation of this operational indicator in the 2nd half ofS2igly dependent on the
technical behaviour of the door equipmeat.the end of the analysis period, the average bdltg with train suppression
was 33,689 km.

This stabilisation will result from the effort made to recover equipment maintenance plans, as well as from the
programme to rehabilitate or renew passenger door equipment in all units of the rolling stock fleet
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Chart5 - Rolling stock reliability, considering train cancellations (12 month average)
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4. Transport service supply

In the year under review, the offer of Metropolitano de Lisboa was adapted to the evolution of thel@@diBemic,
following the fluctuations in demand caused by the restrictions to mobility decreed in the successive declarations of the
State of Emergency and State of Calamity in Portugal, with special focus on the compulsory or recommended teleworkin

The man adjustments to the revenue operating plans throughout the year were made by altering the number of trains
running at different times of the day and week, as well as changing the number of cars per train running. These
adjustments to the offer always cadered the assumption of compliance with the legal maximum load limit per train of
2/3, which required the systematic monitoring of the load limit of the trains in circulation.

The average number of cars x km and seats x km produced on the network ima20ll lower than in 2020, as well
as being lower than forecast in the 2021 ABP.

The number of circulations produced in 2021, throughout the network, was reduced by 0.8% compared to 2021. This
reduction, less accentuated than the production of seatsokcars x km, was due specifically to the reduction in the
number of cars per train in circulation in some periods, an option that favours the maintenance of waiting times in these
same periods.
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Tablel4 - Evolution of supply

E\Egtjtt)z[i)cns(:r\sliuc?))ly il ) Var. 2021/20 ABP deviation
Cars x km
Blue Line 10° 7911 8572 9 307 ( 660) (7,7) (1396) (15,0)
Yellow Line 100 6040 6 356 7129 ( 315) (5,0) (1088) (1533)
Green Line 10° 5028 5453 5996 ( 425) (7.8) ( 968) (16,1)
Red Line 10° 5418 5993 6 253 ( 575) (9,6) ( 834) (13,3)
Total 10° 24 398 26 373 28 685 (1975) (7,5) (4 287) (14,9)
Passenger Seats x km
Blue Line 10° 1012633 1097174 1191334 (84541) (7,7 (178701) (15,0)
Yellow Line 10° 773181 813511 912449 (40330) (50) (139268) (15,3)
Green Line 10° 643601 697969 767549 (54368) (7.8) (123948) (16,1)
Red Line 10° 693523 767104 800337 (73581) (9.6) (106814) (13,3)

3122938 3375758 3671669 (252820) (7,5) (548731)

Circulations
Blue Line no. 112692 115530 122925 (2838) (2,5) (10233) (8,3)
Yellow Line no. 112914 117996 126555 (5082) (4,3) (13 641) (10,8)
Green Line no. 116 002 112625 120079 3377 3,0 (4077) (3,4)
Red Line no. 109430 108 482 112 065 948 0,9 (2635) (2,4)
Total no. 451 038 454633 481624 (3595) (0,8) (30 586) (6,4)

Notwithstanding the adaptations of supply to changes in demand, compliance with the supply plan was affected, ever
though the rate of circulations remained practically unchanged compared to 2020. This was due in particular to
absenteeism due to isolatioand prophylactic isolation of drivers, as well as events involving rolling stock or
infrastructure.

However, the achievement rate of seats x km had a more accentuated reduction, of about 9 p.p. in relation to 2020. Thi:
difference is due to changes madethe plan in force at a certain moment, in order to adapt supply to demand with the
reduction of the number of cars in circulation per train, which favours the maintenance of waiting times.

Tablel5- Supply execution rate

Achievement Rate 2021 2020 2019

Achievement Rate passenger seats x km

Blue Line % 90.65 95.64 100.65
Yellow Line % 96.13 103.12 102.66
Green Line % 87.39 105.05 112.11
Red Line % 86.76 96.32 101.98
In the network % 90.33 99.38 103.61

Achievement rate of circulations

Blue Line % 96.41 96.38 98.44
Yellow Line % 96.24 97.03 98.40
Green Line % 96.97 96.94 98.82
Red Line % 97.70 97.16 99.27
In the network % 96.82 96.87 98.67
”* 7~ B
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5. Demar

The year 2021, as well as that of 2020, was strongly marked by the-T3W#ddemic crisis and consequent
containment measures, such as the imposition of successive lockdowns, duty of confinement, restrictions on circulatior
and the retraction of tourim, demand fell to even lower levels than those of the previous year.

The measures to contain tH@OVIEL9 pandemic, released nationally, have led to unprecedented impacts on demand,
felt since 10 March 2020. Successive lockdowns have led to less modiktyleastic reduction in tourism in the city of
Lisbon.

In view of the pandemic environment, existing in 2021, demand registered the following variations:

1 Compared to 2020, there was a decrease of 5.2% in passengers with paid tickets and 7.6% iseiotgrpas

1 Compared to the estimate in the ABP, there was a 32.4% decrease in passengers with paid tickets and a 33.7
decrease in total passengers;

1 Compared to 2019, the preandemic year, there was a 53.9% decrease in passengers with paid tickets and a
545% decrease in total passengers.

Tablel6 - Evolution of demand

PSS Var. 2021/20 ABP deviation Var. 2021/19
Abs % Abs %
Occasional tickets 10° 14 863 13139 17 972 39812 1723 13,11 (3109) (17,30) (24950) (62,67)
Carris | Metro Travel Ticket 10° 7349 6310 8598 18 809 1039 16,47 (1249) (1452) (11460) (60,93)
Zapping 10° 5939 5365 6998 13 857 574 10,70 (1060) (15,14) (7918)  (57,14)
Other occasional tickets 10° 1574 1465 2376 7146 110 7,50 (801) (33,72) (5572) (77,97)
Passes 10° 62 314 68 304 96 211 127 727 (5 990) (8,77) (33898) (3523) (65414) (51,21)
Navegante Metropolitano 10° 45 275 48 264 66 132 66 182 (2988) (6,19) (20857) (31,54) (20907) (31,59)
Navegante Lishoa 10° 10 549 12 893 19183 20951 (2344) (18,18) (8634) (4501) (10402) (49,65)
Other Navegantes 10° 4920 5354 8143 6 605 (434)  (811) (3223) (39,58) (1685) (25,51)
Navegante urban and network 10° 890 1111 1562 19130 (221) (19,91) (672) (43,01) (18240) (95,35)
Intermodal 10° 0 0 0 5793 0 - 0 - (5793) (100,00)
Combined tickets 10° 679 681 1191 9065 (2) (0,30) (512)  (43,01) (8386) (92,51)
Total with paid tickets 10° 77176 81443 114183 167 539 (4267) (524) (37007) (32,41) (90363) (53,94)
Free of charge 10° 4094 4166 5162 6117 (72) (1,74) (1068)  (20,69) (2024)  (33,08)
Total validations 10° 81270 85 609 119 345 173 657 (4 339) (5.07) (38075) (31,90) (92387) (53,20)
Fraude 100 | 2446 4958 6899 10 145 (2512)  (50,66) (4 453)  (64,55) (7699) (75,89)
Total transported 10° 83716 90 567 126 244 183 801 (6851) (7,56) (42528) (33,69) (100086) (54.45)
Average journey per passenger km 4,82 4,78 4,78 4,79 0,04 0,83 0,04 0,78 0,03 0,60
Passenger x km transported 10° 403 679 433114 604 043 880 985 (29 435) (6,80) (200364) (33,17) (477306) (54,18)
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COMPLEMENTARY ACTIVITIES

With regard to Lisboa Viva Cards, in the year under review, Metropolitano de Lisboa personalised approximately 10
thousand cards, 65% of which were urgent Lishoa Viva cards. Compared to last year the variation was +25.7% (22
thousand more customisations), compared to 2019 the variation®a%% (111 thousand less customisations).

Tablel7 - Lisboa Viva card-@duction

Production cards LV 2021 Metro

Normal 24 241

10 days 418 1806
Sub23 1979

CML 8 444

Total 36 470

Normal 56 513

-Urgent 4_18 3216
Sub23 8 852

Total 68 581
Portal Viva 0
Workers 1064

TOTAL 106 115

On 12 October 2020, 2 kiosks for issuing Lisboa Viva cards on the spot (Kiosks Viva) were installed at Alameda stati
Although they are not cards produced by ML, a portion of the amount paid by the customer represents ML revenue.

This servichas seen an increasing use, particularly since March 2021, whetofiaoe classes were resumed. In 2021,
a total of 20,648 cards were produced in the two Viva Kiosks, generating a revenue for Metropolitano de Lisboa of 79,78
euros.

6. Commercial actity
METROCOM, S.A.

Metrocom, S.A. runs, on an exclusive concession basis, the promotion and marketing of shops, shop windows an
commercial spaces existing or to be created in Metropolitano de Lisboa stations, as well as in other facilities or space
underits jurisdiction, both existing and future. At the same time, the company ensures the maintenance of the spaces in
the stations of the Metropolitano de Lisboa network.

Throughout 2021, Metrocom continued to be strongly affected by the impacts of the C@pHddemic, both in terms

of its commercial activity and the Turnover arising from it, and in terms of the retail business in the stations of the
Metropolitano de Lisboa network, with a substantial reduction in the demand for commercial spaces andcah atyp
increase in termination requests.
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Tablel8- METROCOMActivity Indicators

Var. 2021/2020

ACTIVITY INDICATORS un. 2021 2020

Commercial Activity

Turnover (Blue Line) Y e 637 577 61 10,5
Turnover (Yellow Line) Y e 652 578 74 12,8
Turnover (Green Line) Y e 127 110 17 15,5
Turnover (Red Line) Y e 374 365 9 2,4

HR INDICATORS

Employment Volume (RCM no. 16/20f2) un. 5 4 1 25,0
Average number of employees un. 5 4 1 25,0
Wage Bill Ye 165 106 59 55,1

Total Share Capital Y e 750 750 0 0,0
Share Capital held by METRO % 100 100 - 0,0 p.p.
Non-current assets Ye 554,1 4858 68 14,1
Current assets Y e 3296,3 34975 ( 201) ( 5,8)

Total Assets Y e 3850,4 3983,3 ( 133) (33
Equity Y e 32213 32455 ( 29 ( 0,7)
Liabilities Ye 629,1 737,8 ( 109) (14,7)

Total Equity and Liabilities Y e 3850,4 3983,3 ( 133) ( 3,3
Financial Autonomy % % 83,7 81,5 - 2,2p.p.
Solvency % % 512,0 439,9 - 72,1 p.p.
Turnover Y € 1 790,7 1630,1 161 9,9
EBITDAAdjusted) Ye 32,1 36,3 ( 4) ( 11,3)
EBITDA MargifAdjusted) % 1,8 2,2 - ( 0,4) p.p.
Operating Income(adjusted)2 Y e 1868,1 1726,5 142 8,2
Operating Expense(:*mldjusted)2 Y e 1890,2 1693,8 196 11,6
Coverage Rate of Operating Expengasljusted) % 98,83 101,93 - ( 3,1)p.p.

L as per item no. 6 of RCM no. 16/2012, work placed outside the national territory and service providers with permanent employr
more than 3 months are considered.

2 . .. . .
Operating Income and Expenses corrected for provisions, impairments.

The activity carried out during the year under analysis was marked by the continuing effects of the pandemic, with the
constraints on the strategyrg@viously outlined for the period in question having been maintained. In effect, despite the
effort to mitigate the consequences for its business of the economic and financial situation in Portugal and particularly in
the city of Lisbon, continuity was emed in the effort to increase profitability, diversify the commercial services available

in the station network, as well as the need to add value for the customers who use PT/Metro. These tasks, aligned wit|
the strategic plan approved for the developmetthe business/retail, were based on the principle of the necessary
work to promote Metrocom's portfolio on the market, in order to guarantee new commertdtion solutions.

In global terms, and despite the entry of new shopkeepers, there waslgesitve balance in the occupation of physical
shops (+1), going from 173 in 2020 to 174 in 2021, for a total of 211 shops. In terms of occupation of temporary space
the period under review was marked by an increase in the number of temporary stapdso(mBared to the results
obtained in the previous year, from 19 to 27.
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The number of fairs remained at 4, just as the number of ATMs in the network remained at 52. On the other hand, the

number of vending machines installed in the network was reducedXi® to 118 units, when compared with the same
period in 2020.

Despite the adverse environment and the harmful effects on the performance of its activity, at the end of the year it was
possible to guarantee compliance with its legal and financial obligat its shareholder.

Tablel9- METROCOM Invoicing

A
METROCOM Amount given to

Invoicing  shareholder (72% TC

2020 1,630.1 1,173.7
2021 1,790.7 1,289.3

As in 2020, the year 2021 was characterised by a couptéz in the growth of the Company's net results:

A EBIT presented a reduction of 10.9 thousand euros compared to 2020;

A As aresult, Income before Tax registered a reduction of about 61.6 thousand euros;

A Net Income for the period wag4.2 thousand euros, representing a negative variation186.3%
compared to the previous year.

With regard to Operating Income, there vaasincrease of 8.2% compared to the previous year, corresponding to around
141.6 thousand euros.

Operating Expenses registered an increase of 9.0% in relation to the previous year, which translated into an increase |
152.6 thousand euros. The main inceeass in staff expenses.

FERCONSULT, S.A.

FERCONSULT, S.A. is a multidisciplinary company specialised in Consultancy, Studies and Transport Engineering Prc
operating in national and international markets since 1991. The company's sole sharehEEREBPOLITANO LISBOA,
E.P.E..

At the end of 2020, Ferconsult complied with the integration of its workers in Metropolitano de Lisboa, in accordance
with that approved by Dispatch no. 602/2028ET, of 8 October, with the company remaining only as aarresttal

vehicle that is part of the ACE (Agrupamento Complementar de Empresas [Complementary Grouping of Companies])
TREM Rolling Stock Leasing.

In 2021, the company made assignments of contractual position, in order to reduce to a minimum thes)xgeos
there was no commercial activity.
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Table20 ¢ FERCONSULActivity Indicators

Var. 2021/2020

ACTIVITY INDICATORS

Commercial Activity
Turnover (National Market) Y e 35,7 2 058,2 (2022,5) ( 98,3)
Turnover (International Market) Y e 0,0 0,0 0,0 -
PRODUCTION Indicators

Hours worked (National Market) % 0,0 100,0 - ( 100,0) p.p
Hours worked (International Market) % 0,0 0,0 - 0,0 p.p.
Employment Volume (RCM no. 16/2012) un. 0 48 ( 48,0) ( 100,0)
Average number of employees un. 0 44 ( 44,0) ( 100,0)
Wage Bill Y e 0,0 1572,0 (1572,0) ( 100,0)
Total Share Capital Y e 5295,3 5295,3 0,0 0,0
Share Capital held by METRO % 100 100 - 0,0 p.p.
Non-current assets Y € 0,0 0,0 0,0 -
Current assets Y e 645,0 1823,0 (1178,0) ( 64,6)
Total Assets Ye 645,0 1823,0 (1178,0) ( 64,6)
Equity Ye (1019,4) (1094,0) 74,6 ( 6,8)
Liabilities Ye 16644 2917,1 (1252,7) ( 42,9
Total Equity and Liabilities Y e 645,0 1823,0 (1178,0) ( 64,6)

STRUCTURE INDICATORS
Financial Autonomy % %  ( 158,0) ( 60,0) - ( 98,0) p.p
(612) (375 - (237)pp

Solvency % %
FINANCIAL INDICATORS

Turnover Y e 35,7 2 058,2 (2022,5) (198,3)
EBITDAadjusted) Ye (457) ( 106,1) 60,4 ( 57,0)
EBITDA Margifadjusted) % (128) (5) - ( 122,8) p.p
Operating Income(adjusted)? Y e 43,2 22794 (22363 (981
Operating Expense(sadjusted)2 Ye 88,8 23855 (2296,7) ( 96,3)
Coverage Rate of Operating Expenéadjusted) % 48,58 95,55 - ( 47,0) p.p

1 as per item no. 6 of RCM no. 16/2012, work placed outside the national territory and service providers with permanent employi
more than 3 months are considered.

2 Operating Income and Expenses adjusted for provisions, impairments and gains/losses of subsidiaries.

Given the accumulated losses that Ferconsult had been recording in recent years, the result of constraints related tc
questions of organis@n and internal management, namely the existence of a cost structure out of line with income, the
Board of Directors developed a plan to restructure the company.

The measures of the Ferconsult Reorganisation Plan presented in December 2017 (Ref h0, 4262®5/2017), and

following analysis of UTAM information no. 4/2019, relative to the Ferconsult Merger proposal with Metropolitano de
Lisboa, object of Order by SET no. 468BHT, its activity was reassessed, and a new proposal was presented, in
Sepgember 2019, for the immediate integration of Ferconsult employees into ML, with the company remaining only as
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an instrumental vehicle forming an integral part of the ACE (Complementary Grouping of Companies) &RollRIgM
Stock Leasing.

Table21-CSNO2y adzZ 6Qa 9. L¢5! |yR hLISNIGAYy3 L

un. (Euro

2021 2020

HEADINGS

Services Rendered 35,744 2,058,201 -2,022,457  -98.3%
Gains/losses attributed to subsidiaries, associates and 158,681 113,827 272,507 -239.4%
ventures
Other Income 7,413 221,220 -213,807 -96.6%
TOTAL Operating Income [1] 201,838 2,165,594 -1,963,756  -90.7%
External supplies and services 34,852 397,930 -363,077  -91.2%
Staff expenses 824 1,971,095 -1,970,271 -100.0%
Impairment of receivables (losses/reversals) 0 -225,643 225,643 -100.0%
Provisions (increases/reductions) 0 -310,363 310,363 -100.0%
Other expenses and losses 53,161 15,810 37,351 236.3%

Operating Expenses (excludlng depreciation and amortisati 88.837 1,848,828 1759991  -95.2%

EBITDA [3] [1]- [2] 113,001 316,766 203,765 | 64.3%

Expenses / reversals of depreciation and amortisation [4] -707 -100.0%
Total Operating Expenses [5] =[2] + [4] 88,837 1,849,535 -1,760,698 -95.2%

Operating Income [1] - [5] 113,001 316,059 -203,058 64.2%

In 2021, Ferconsult, as outlined in the implemented company restructuring plan, did not develop any project and
consultancy activities. EBITDA registered a decrease compared te6202%] explained by the cessation of the activity
developed by the company, with a reduction in operating inco8®1%) and operating cost®9%.2%) of the same
magnitude.

Additionally, there was a reduction in staff expensE3006), resulting from the integtion of Ferconsult workers in ML,
as foreseen in the restructuring plan.

ENSITRANS

Ensitrans, A.E.l.E. (European Economic Interest Grouping) is held 45% by Ferconsult, S.A. and 5% by Metropolitano
Lisboa, E.P.E., the remaining companies holdingshaieg Metro de Barcelona and SENER (an engineering consultancy
and project company). Although it no longer has active projects, Ensitrans cannot dissolve the company as it still he
funds to receive from contracts signed with EMEatreprise du Métro Alger(although the vast majority of these funds

owed to Ensitrans by EMA belong to Ferconsult for work it has carried out).

TREM, A.C.E.

TREM Aluguer de Material Circulante, ACE (TREM) was set up on 2 March 2000, its main object being the acquisitic
and leasing of railway equipment that may eventually be necessary or related to the main object.

The contractual relationships established in 2000 by TREM, namely the car lease contract signed with Metropolitano d
Lisboa, E.P.E. and the financing contsaggmed with Caixa Geral de Depdsitos, S.A (CGD), Banco Santander Totta, S.A
(BST) and Banco Santander de Negdcios Portugal, S.A.{B8NR)n May 2010 was merged into BST, with BST taking
over all the assets and liabilities of BSNP as the mergguhogrremained unchanged.

I t Trem, A.CE.
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In 2014 the entities CGD and BST were discharged, without any payment or reimbursement of the respective
contributions to ACE, under the terms of paragraphs 3 and 4 of Article 8 of the respective articles of association, so th
allocated capital remains unchanged.

On 29 December 2014, the Grouping took on the following composition and structure:
1) Metropolitano de Lisboa, E.Pviath a 90% stake in the capital
2) Ferconsulg Consultoria, Estudos e Projetos de Engenharia depiodes, S.A. with a contribution of 10%.
Table22- TREM Assets as at 31 December

Var. 2021/20

Net AssetqUnit:e 0

Total Assets 40 557 43 111 (2 553) -5,92%

Equity (49 684 992) (49 755 315) 70 323 -0,14%

Liabilities 49 725 549 49 798 426 (72 877) -0,15%

Total Equity and Liabilities (2 553) -5,92%

Net Income 70 323 594 082 (523 759) -88,16%
TREM II, A.C.E.

TREM I} Aluguer de Material Circulante, ACE (TREM II) was set up on 21 September 2001, its main object being tt
acquisition ad leasing of railway equipment that may eventually be necessary or related to the main object.

The contractual relationships established between 2001 and 2002 by TREM I, namely the car lease contracts signed w
Metropolitano de Lisboa, EPE and the foiag contracts signed with Caixa Geral de Depésitos, SA (CGD)B&adm

de Investimentos, SA (CaixaBl) and Crédito Predial Portugués, SA, which in December 2004 changed its name to Ba
Santander Totta, SA, were remained unchanged.

In 2015 the entits CGD and BST were discharged, without there being any payment or reimbursement of the respective
contributions to ACE, under the terms of paragraphs 3 and 4 of Article 8 of the respective articles of association, so th
allocated capital remains unchamge

On 29 December 2015, the Grouping took on the following composition and structure:
1) Metropolitano de Lisboa, E.P.E. with a 90% stake in the capital
2) Ferconsult Consultoria, Estudos e Projetos de Engenharia de Transportes, S.A. with a contfillid¥éen
Table23- TREM Il Assets as at 31 December

Var. 2021/20

Net AssetqUnit:e 0

Total Assets 1 338 969 3400 274 (2 061 305) -60,62%

Equity (107 267 028) (112 146 268) 4879 240 -4,35%

Liabilities 108 605 997 115 546 542 (6 940 545) -6,01%

Total Equity and Liabilities 1338 969 3400 274 (2 061 305)

Net Income 4 879 240 5547 453 (668 213) -12,05%
I 7~ I
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VI. PERFORMANCE

1. Financial capital

FARE AND ADDITIONAL REVENUES

The measures adopted to contain l8©VIEL9 pandemic led to a sharp reduction in demand, with kiwockffects on
revenue.

In parallel, other factors that influenced fare revenues in 2021 should be highlighted, namely:

1 There was no fare increase compared to 2020;

1 A 17.2% increase in the quantity of occasional tickets sold and a 3.3% decrease in the quantitysufigaisses
the Metropolitano de Lisboa sales network, compared with the previous year. Compared to 2019, there were
decreases of 55.1% and 42.8% in the quantities sold of Occasional tickets and monthly passes, respectively;

1 Allocation of payments on accdumunder the PART and increases in these payments due tGANEELY
pandemic crisis.

1 Free public transport passes for former combatants, as well as for their widows and widowers, through the
attribution of the Old Combatant Pass, in force since 5 Novembe

As a result of these factors and mainly due to the effect of the GTMIBndemic, revenue from Occasional tickets and
monthly passes in 2021 recorded the following variations:

1 Compared to 2020, there was a 3.1% increase in revenue from Occasiosial dicl monthly passes.
Considering the-48/Sub23, Social + and Former Combatants contributions, the increase was +3.3%;

1 Compared to the revenue entered in the ABP, there was an increase of 26.2% in Occasional tickets and monthl
passes. Considering tBel8/Sub23, Social + and Former Combatants contributions, the increase was 24.6%;

i Compared to 2019, there was a decrease of 50.5% in revenue from Occasional tickets and monthly passe:
Considering the-48/Sub23, Social + and Former Combatants contrilmgiohere was a decrease of 48.2%.

Under Order No. 198/2021, which defines the conditions of attribution of the Old Combatant Pass, since 5 November the
pass is free of charge on public transport for all former combatants who hold the card of formeratrdmatvell as

for their widows and widowers. In this context, in 2021, the financial compensation awarded to ML amounted to
92,160.38 euros (27,745.28 euro in November and 64,415.09 euros in December).

To compensate the decrease in revenue, due to the ¢aange in April 2019 (Regulation No.-A78019), the Lisbon
Metropolitan Area (AML) allocated funds as payment on account. Dieavedlo. 8/2021 of 15 January extended its
validity to the year 2021. In this context, from January to July 2021, thiéhgtope of the Public

Transport Fare Reduction Support Programme ("PART"), 5,167,921.40 euros (excluding VAT) were allocated. As
without information on the amounts allocated for the remaining months, these were estimated and the calculated book
vaue came to 7.8 million euros.

After considering the amounts of Payments on account ("PART"), the variation in revenue for 2021, compared to 202(
was +1.20%. Compared to 2019, the variation-4a9%.

During the pandemic scenario in 2020, additional $undre made available through Order No. 8459/2020 as Payments
on Account, in order to reinforce public transport. Dedregv No. 88/2021 of 15 January also extended its validity to

the year 2021. In the period January to August 2021, 31,036,345.80 een@saNocated. Considering the estimated
values from September to December 2021 and a final adjustment to the 2020 financial compensations, 36.7 million euro
were accounted for under COVID payments on account.

I 7 B
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Income from transport tickets

(excluding VAT)

Table24 - Ticket ad monthly pass revenues

Var. 2021/20

ABP deviation

49

Var. 2021/19

Occasional tickets 10% 19 141 16 848 13 409 51 166 2293 13,6 5732 42,7 (32 025) (62,6)
Carris | Metro Travel Ticket 10% 9383 7731 6 383 24591 1653 214 3001 47,0 (15207) (61,8)
Zapping 10% 7898 7000 6381 18 448 898 12,8 1517 238 (10550) (57.2)
Other occasional tickets 10% 1860 2117 646 8127 ( 258) (12,2) 1214 1881 (6 268) (77.1)
Passes 10% 32485 33209 27512 53026 (723) 2,2) 4973 18,1 (20 541) (38,7)
Navegante Metropolitano 10% 21451 21089 18 149 24072 361 1,7 3302 182  (2622) (10,9)
Navegante Lishoa 10% 7 800 8 890 6 595 12423  (1090) (12,3) 1206 183  (4623) (37.2)
Other Navegantes 10% 1958 1903 1808 1870 55 2,9 149 83 88 4,7
Navegante urban and network 10% 1009 1064 960 8916 ( 55) (5.1) 49 51 (7907) (88,7)
Intermodal 10% 0 262 0 2648 (262)  (100,0) 0 - (2648) (100,0)
Combined tickets 10% 267 0 0 3096 267 267 - (2829) (91,4)
Total revenue 10% 51 626 50 057 40921 104 192 1569 3,1 10 705 26,2 (52 566) (50,5)
Co-funding 4-18 / sub23 / social+ 10% 3574 3458 3467 2502 116 34 108 3,1 1073 42,9
Co-funding Veterans 10% 92 0 0 0 92 92 - 92

Total revenue with co-funding 10% 55 293 53 515 44 387 106 694 1777 3,3 10 905 24,6  (51401) (48,2)
Payments on Account (AM@) 10% 7 848 8 903 8 700 4014 (1055) (11,8) ( 851) 9.8) 3834 95,5
Total revenue with co-funding 10% 63 141 62 418 53087 110708 723 12 10 054 18,9 (47567) (43,0)
Payments on Account (COVIB) 10% 36718 21451 19 520 0 15 267 71,2 17 198 88,1 36 718 -

(1) Includes the value of payments on account (AML). The value was estimated from September to December 2021.

OHU Tl NR 2F WOIFNRFOGESQ t!wes gKAOK g1 a NBO2NRSR & Fy 2LSNF GAYy3

Chart6 - Ticket and monthly pass revenues
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With regard to additional revenue, the year 2021 registered declines of 15.2%, compared to 2020, and 54.0%, compare
to 2019, partly explained by the natioredonomic slowdown caused by the pandemic situation, which prevailed
throughout 2021 and, on the other hand, due to the consequent decrease in demand for the consumption of ML services
and products.

There was a large decrease in the component relatededPtiblimetro subconcession, since, due to the effects of the
pandemic, a credit note was issued in the amount of 618,999.17 euros for the adjustment of the variable consideration
for 2020. Thus, this subconcession recorded a loss of 1.2 million eurosyedng2020 and 1.3 million euros, compared

to 2019.

On a positive note, we highlight the revenue obtained with the Viva Viagem cards with an increase in revenue of 27¢
thousand euros, compared to 2020, however, compared to 2019 there was a drop dfidrBauros.

”* 7~ B
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Table25 - Additional revenues

|
ABP Var. 2021/20 ABP deviation Var. 2021/19 -

Additional Fare Revenue (excluding VAT) 1766911 1311622 1905807 4010814 455 289 347  (138896) (7,3) (2243904) (55,9)
Viva Viagem Cards 1142527 863 259 1354022 2971454 279 267 324 (211 495) (156) (1828927) (615)
Customisation Fee 262819 157 201 220038 383159 105618 67,2 42782 19,4 (120340) (314)
Urgency Rate 290498 240526 253546 509 375 49 971 208 36 952 14,6  (218877) (43,0)
Committees 70 933 50 539 78201 146 270 20 393 40,4 (7269)  (9.3) (75337) (515)
- CAIML Travel Ticket Sales Commission 34 657 26 770 41 401 77741 7887 295 (6743) (16,3) (43083) (554)
- Zapping Sales Commission 36 275 23 769 36 801 67 871 12 506 52,6 (525 (14) (31596) (46,6)
- Commission on ticket sales without ML quota 0 0 0 658 0 - - - ( 658) (100,0)
Other supplementary fare revenues 135 96 0 557 39 - 135 - ( 422) (75.8)
Non-fare Additional Revenue 1934152 3051576 2403758 4031303 (1117 425) (36,6) (469606) (19,5) (2097 151) (52,0
Assets 369392 395629 350280 420288 (26 237) (6,6) 19112 55 (50895) (12,1)
Venue Rentals 25 457 50 832 27 255 74 278 (25 375) (49,9) (1798)  (6,6) (48821) (65,7)
Fibre Optic and Telecommunications Rental 343935 344 797 323025 346 010 ( 862) (0,3) 20910 6,5 (2075) (0,6)
Fleet - Stations - Various means 46 898 41527 44 462 88 951 5371 12,9 2436 55 (42053) (47,3)
Filming 21500 32900 20 143 54 100 (11 400) (34,7) 1357 6,7 (32600) (60,3)
VariougPUB insertion, Merchandising/Publications, Roy.) 7 648 8627 7691 15351 (979) (11,3) ( 43) (0,6) (7703) (50,2)
Special Service 17 750 0 16 629 19 500 17 750 - 1121 6,7 (1750) (9,0)
Other Income™® 87 287 95 634 0 56 763 (8347) (8.7) - - 30524 538
Sub-concessions 1430574 2518786 2009015 3465301 (1088212) (432) (578441) (28,8) (2034727) (58,7)
Metrocom 1280628 1169004 1112444 2060546 111 624 9,5 168 184 151 (779918) (37,9)
Publimetro - MOP 149946 1349782 896571 1404755 (1199 836) (88,9) (746 625) (83,3) (1254809) (89,3)

Total complementary revenue 3701063 4363198 4309565 8042117 (662 136) (15,2) (608502) (14,1) (4341055) (54,0)

(1) Revenue not managed by the Customer Division (DCL)

RESULTS
In 2021, the economic and financial management of Metropolitano de Lisboa was characterised by the following facts:

Turnovercame to 66.9 million euros, which represents raaréase of 81 thousand euros, indicating a slight recovery
compared to 2020. The increase in revenue from Individual tickets (+2.3 million euros) is particularly noteworthy, with
Monthly passes showing a lower value than the previous year rfillion euos); the sale of Cards and Lisboa Viva
Customisation shows a positive variation of 0.4 million euros. Despite the decrease of 963 thousand euros in the valu
of the fixed PART, there was an increase of 116 thousand euros in financial compensatiotoréiatdd 8, under23

and Social+ passes. The rental of commercial spaces registered an increase of 111 thousand euros, but the exploitati
of advertising registered a decrease of 1.2 million euros.

The positive deviation of 7.4 million euros, comparedh® 2021 ABP, reflects a conservative view in estimating
demand/revenues, following the pandemic, with ML registering a slight recovery compared to 2020.

EBITDAecorded a positive value of 16.1 million euros. Excluding theasimitems, which come t®@3 million euros,
we obtain a corrected EBITDA .4 million euros.

The excluded nenash items are as follows:

- Losses attributed to subsidiaries, associate companies and joint vet -n ®dc n
- Own work capitalised p®yo
- Impairments (reveis) M ®PH

- Provisions (reductions) nnop
- Fair value increases Hn dnan
- Investment grants M®H N
- Inventory gains M®dnc
- Exchange rate differences (favourable to ML) nonp

I 7~ I
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Operating income shows an increase of 30.3 million eu608%® and operating expenses show a decrease of 4.8 million
euros {3.3%), producing a positive operating profit of 2.3 million euros.

During the reporting year, the State maintained its financing policy regarding Reclassified Public Entities, through the
granting of loans and equity contributions, by means of cash injections, to cover the operating deficit, debt service
payments and investment expenditure.

Table26 - Results Individual accounts

Results 2021 Var. 2021/2020 ABP deviation

(amounts in thousands of euros) Abs. %
Turnover 66 890 66 809 59 450 81 0.1 7440 (98.9)

Public service income* 63 141 62 418 53 087 723 1.2 10 054 (98.8)
Operating income 143 012 112 674 129 302 30 337 26.9 13709 (98.9)
Operating expenses 140 672 145 424 143 812 (4 752) (3.3) (3140) (99.0)
EBITDA 16 148 (17 253) 514 33400 (193.6) 15634 (68.6)
Corrected EBITDA * (14 417) (30613) (24501) 16 196 (52.9) 10 084  (99.4)
Operating profit 2339 (32750) (14510) 35089 (107.1) 16 849 (100.2)
Financial profit (25 234) (24 381) (25 356) ( 854) 35 122 (99.0)
Net profit (22 901) (57 131) (39 866) 34231 (59.9) 16 965 (99.4)

* Includes revenue from ticket sales, monthly passes and fare compensations.

* Excludes equity/subsidiary effects, TPE, impairments, provisions, fair value increases/decreases, investment grants, for:
exchange differences and inventory gains and losses.

In consolidated termsTurnover dcreased slightly by 94 thousand euros; Operating income registered an increase of
30.2 million euros and Operating expenses decreased by 4.8 million euros, resulting in an Operating profit of 2.4 millio
euros, which translates into an improvement of 3Billion euros.

The corrected EBITDA registered an increase of 24.5 million euros.
Net Income, although still in negative territof24.9 million euros) improved by 34.2 million euros (+59.9%).

Table27 - Consolidated account2021

Results Consolidated Individual Accounts
(amounts in thousands of euros) Accounts TREM TREM Il

t
Turnover 67,431 66,890 36 1,791 4,845
Operating income 144,688 143,010 202 1,868 79 4911
Operating expenses 142,295 140,671 89 1,901 3 13
EBITDA 26,823 16,148 113 21 76 4,897
EBITDA corrected* (3,965) (14,417) (46) 32 76 4,897
Operating profit 2,393 2,339 113 (33) 76 4,897
Net profit (22,901) (22,901) 75 (24) 76 4,879

* Excludes equity/subsidiary effects, TPE, impairments, provisions, fair value increases/decreases.
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Table28 - Results Consolidated accounts

Results Consolidated Accounts Variation
(amounts in thousands of euros) 2021 2020
Turnover 67 431 67 525 (94) 0,1)
Operating income 144 688 114 441 30 246 26,4
Operating expenses 142 295 147 129 (4 834) 3,3)
EBITDA 26 823 (6 628) 33451 (504,7)
EBITDA corrected* (3 965) (28 426) 24 461 (86,1)
Operating profit 2393 (32 688) 35081 (107,3)
Net profit (22 901) (57 134) 34 232 59,9

* Excludes equity/subsidiary effects, TPE, impairments, provisions, fair value increases/decreases.

OPERATING INCOME
There was a variation of 30.3 million euros and a deviation, in relation to 2020, of 13.7 million euros in Operating income
The most significant variatiodideviations include:

Operating grants show a variation of 16.3 million euros, with receipt of 0.1 million euros from the Environmental Fund,
1.2 million euros from the RRP and 36.7 million euros from the "variable” PART. In comparison with the valtezs estim

in the ABP, the deviation reaches 18.5 million euros, mostly justified by the receipt of PART, which was estimated to b
around 19.5 million euros.

Fair value with a variation of 7.9 million euros, essentially due to the favourable variation ialfinatraments (SWAP).

Other income: variation of 4.3 million euros, due to favourable exchange rate differences; and deviafighrafllion
euros essentially due to the failure to conclude the sale of the Depot and Workshop | (DW ).

Table29 - Operating income Individual accounts

Operating income e Var. 2021/2020 ABP deviation
(amounts in thousands of euros) Abs. %
Monthly pass and ticket sales 51 626 50 057 40921 1569 3.1 10 705 26.2
4-18/under-23/social+ compensation and PART Compensation | 11515 12 361 12166 ( 847) (6.8) ( 651) (5.4)
Public service revenue 63 141 62 418 53 087 723 12 10 054 18.9
Operating grants 38 044 21741 19520 16303 75.0 18 524 94.9
Non-fare revenues 3749 4390 6 363 (641) (146) (2614) (41.1)
Own work capitalised 5825 4 652 - 1173 25.2 5825 -
Impairment of inventories (reversals) - 300 - ( 300) (100.0) 0 -
Impairment of receivables (reversals) 1 314 - (313) (99.6) 1 -
Fair value (increases) 24 006 16 131 23907 7 875 48.8 99 0.4
Other income 7018 2728 26 425 4290 157.3 (19408) (73.4)
Impairment of depreciable/amortisable investments (reversals) 1187 - - 1187 - 1187 -
Other income 79 871 50 256 76216 29615 58.9 3655 4.8
Total operating income 143012 112674 129302 30337 26.9 13709 10.6
H FERC _ONSUG metrF;corn Trem, A.CE.
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Table30 - Operating income Consolidated accounts

Operating income Consolidated Accounts Variation
(amounts in thousands of euros) 2021 2020 Abs. %

Sales and services rendered 67 431 67 525 (94) (0.2)
Operating grants 38044 21741 16,303 75.0
Gains/losses imputed to Subsid., assoc. compa 927 - 927 -
Own work capitalised 5825 4923 902 18.3
Inventory impairment (losses/reversals) - 300 (300) (100.0)
Impairments of debt receivables (losses/reversals) - 535 (535) (100.0)
Provisions (increases / decreases) 40 240 (200) (83.2)
Fair value increases/decreases 24 006 16 131 7,875 48.8
Other income 7227 3046 4,181 137.3
Impairment of depreciable/amortisable assets (| 1187 - 1,187 -
Total operating income 144 688 114 441 30,246 26.4

OPERATING EXPENSES

There was a decrease of 4.8 million euros in Operating expenses, compared to 2020, witH fosps@a External
supplies and services3(4 million euros), with a reduction in the items: Specialised wbi fillion euros) and High
voltage energy-1.5 million euros) and in relation to Other expensg& (million euros), variations were recedlin the
following main items: Exchange rate differencd®9(million euros) and VAT regularisation (+1.8 million euros).

Table31- Operating expensedndividual accounts

(amou(r)npseirr::l ttir:]gues)g):dn: i? euros) 2021 2020 %ﬂzﬁo A
Losses imputed to subsidiaries 4602 4139 - 463 11.2 4602 -
Cost of goods sold and materials consumed 2530 2614 3630 (84) 3.2) (1100) (30.3)
External supplies and services 32717 36 135 38351 (3418) (9.5) (5634) (14.7)
Staff costs 82774 80 232 85 805 2542 3.2 (3031) (3.5)
Provisions (increases) - 70 - (70) (100.0) 0 -
Other expenses 3053 6 738 1002 (3685) (54.7) 2051 204.6
Depreciation and amortisation expenses 14 996 15179 15023 (183) 1.2) (27) (0.2)
Impairment of depreciable assets (losses) - 318 - (318) (100.0) 0 -
Total operating expenses 140672 145424 143812 (4752) (3.3) (3140) (2.2
I 7~ I
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Table32 - Operating experes- Consolidated accounts

Operating expenses Consolidated Accounts Variation
(amounts in thousands of euros) 2021 2020 Abs. %
Gains/losses imputed to Subsid., assoc. compa R 332 (332) (100.0)
Cost of goods sold and materials consumed 2530 2614 (84) (3.2)
External supplies and services 28 000 29 017 (1,018) (3.5)
Staff costs 82 981 82 336 645 0.8
Impairment of debt receivables (losses/reversals) 10 R 10 -
Other expenses and losses 3156 6771 (3,615) (563.4)
Depreciation and amortisation expenses/reversals 25618 25 742 (124) (0.5)
Impairment of depreciable/amortisable assets (| R 318 (318) (100.0)
Total operating expenses 142 295 147 129 (4,834) 3.3)

Operating expenses related to CO¥fcame to 1 million euros, reflecting a decrease of about 12 thousand euros
compared to 2020.

Table33 - Operating expenses (COMI®) - Individual accounts

Operational expenses (COVID-19) 2020 Var. 2021/2020 ABP deviation
(values in euros) Abs. %

Cost of goods sold and materials consumed 59 335 80 377 - (21042) (26.2) 59 335 -

External supplies and services 886 061 891346 771846 (5285) (0.6) 114215 14.8

Staff costs 62 325 49 570 20000 12755 25.7 42 325 2116
Other expenses 1301 - - 1301 - 1301 -
Total 1009022 1021293 791846 (12271) (2.2) 217176 27.4
PERSONEL EXPENSES

Personnel expenses in 2021 came to 82.8 million euros, representing an increase of 2.5 million euros, due to new hiring
and the impact of the application of the Collective Labour Regulation Instrument (IRCT).

Compared with the estimate indt2021 ABP, there is a deviatiorMmillion euros, due essentially to the high estimate
of the value of pension liabilities, and additionally, to the delay in the processes of hiring new employees planned anc
approved by the supervising authority.

Tabk 34 - Personnel expensedndividual accounts

Personnel expenses Var. 2010/2020 ABP deviation

(amounts in thousands of euro Abs. %

Remunerations 59 416 57 103 60 149 2313 4.1 ( 733) (1.2)

Pension supplement 12 054 12 310 12 845 ( 256) (2.1) ( 791) (6.2)

Pension liabilities 6621 7 315 8470 ( 694) (9.5) (1849) (21.8)

Other expenses 4682 3503 4 340 1179 33.7 342 7.9
TOTAL 82774 80 232 85 805 2542 3.2 (3031) (3.5)

Payroll 59103 56 787 59 817 2 316 4.1 ( 715) (1.2)
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FINANCIAL PROFITS

Financial profits cam# 25.2million euros, representing a variation of 854 thousand euros and a deviation of 122
thousand euros.

Table35 - Financial profits Individual accounts

Financial profits 2021 Var. 2021/2020 ABP deviation
(amounts in thousands of euros) Abs. %
Interest incurred with bank financing/TFDG 3595 4913 4707 (1318) (26.8) (1112) (23.6)
Interest payable 21639 19 468 20 649 2172 11.2 990 4.8
Operating financial expenses 25234 24 381 25 356 854 Si5) ( 122) (0.5)

Chart7 - Total expenseslindividual accounts
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B Other operating expense 42903 49943
M Personnel expenses 82774 80232

Financial flows

In 2021 the cash flows from operating activities generated an operating deficit of 17.3 million euroseprednts a

58.1% decrease compared to 2020, translating into an improvement of 24.0 million euros. The deviation from the ABP i
24.1 million euros. In both cases, the difference is due to receipts from the 'Support for restoring the supply of public
transport' of 31.1 million euros, and the redemption of 5.8 million euros deposited in excess to cover the guarantee
relating to the collateral deposit, under the TREDperational leasing of rolling stock operation. This amount was used

to address systematioperating cash flow shortfalls.

Cash flows from investment activities recorded a surplus of 3.6 million euros, translating into an improvement of 46.0
million euros compared to 2020 and 97.6 million euros compared to the ABP. These differences dre ialsastment
grants received, in the amount of 153.5 million euros.

Cash flows from financing activities recorded cash receipts from borrowings of 119.2 million euros, divided between 18.!
million euros from shareholder loans and 100.9 million eus fvorrowings. Capital increases came to 253.9 million
euros.

Borrowings in the amount of 139.9 million euros were amortised and payments of interest and similar expenses of 142.(
million euros were recorded.

The cash balance at the end of the period caonE24.8 million euros.
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Table36 - Cash flow statementindividual accounts

STATEMENT OF CASH FLOWS 2020 Var.2021/2020 Deviation 2021/2020
(amounts in thousands of euros) Abs. %
Cash flows from operating activities (17290) (41302) (41350) 24012 (58.1) 24059 (58.2)
Cash flows from investment activities 3563 (42 431) (94 074) 45994 (108.4) 97 637 (103.8)
Cash flows from financing activities 91 256 101 274 115132 (10 018) (9.9) (23876) (20.7)
Variation of cash and cash equivalents 77529 17 542 (20 291) 59987 (342.0) 97 820 (482.1)
Cash and cash equivalents at the beginning of the period 47 271 29 730 47 271 17542  (59.0) 0 0.0
Cash and cash equivalents at the end of the period 124 800 47 271 26 980 77 529 (164.0) 97820 362.6

The following table provides a breakdown of the financing activities. The deviation presented is essentially due to the

reduction in funding needs, partilarly with regard to the payment of interest associated with SWAP contracts, and the

implementation of investment projects not-ioanced by the EU and/or national funds below the estimated amount.
Table37 - Financing activiéis- Individual accounts

FINANCING ACTIVITIES Var. 2021/2020 ABP deviation

(amounts in thousands of euros)

Receipts related to:

Capital increases and other equity instruments 253905 274 298 320 681 (66 776) (20.8) (20 393) (7.4)
Bank loans - DGTF 119188 127 990 203 813 (84 626) (41.5) (8 803) (6.9)
Financing 373092 402288 524 494  (151402) (289) (29196) (7.3)
Payments related to:

Bank loans 139864 139 864 216 515 (76 651) (35.4) 0 0.0
Interest and similar expenses 141972 147 292 206 705 (64 733) (31.3) (5 320) (3.6)
Payments 281836 287 156 423220 (141384) (33.4) (5 320) (1.9)
Cash flows from financing activities 91256 115132 101 274 (10 018) 9.9) (23876)  (20.7)

Asset Structure
Assets

Regarding the preparation of its Balance Sheet, ML maintained the criterion, established by the Supervisory Authority, t
report the figures relating to the construction activity of ldagnm infrastructue (LTI), highlighting the effects of the
AYFNI a0 NHzOGdzZNE Ay @SadySyd YIRS 2y GKS {dGlFGdSQa oSKIFETF

Assets came to 5,820 million euros, distributed as follows:

Table38- Total assetsIndividualaccounts

Assets Var. 2021/2020 ABP deviation
(amounts in thousands of 2021

euros)
Non-current 5401 5449 5391 10 0,2 (48) (0,9)
Current 0 0 0 0 - 0 -
LTI 5401 5449 5391 10 02 (48) (09
Non-current 228 248 201 28 13,7  (20) (7.9
Current 192 137 105 87 82,6 55 40,0
ML 420 385 306 114 373 85 91
Total assets 5820 5834 5696 124 22 (13) (0,22

Assets recorded an increase of 124 million euros, with the following variations/deviations:
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1 LTI (10.0 million euros):
Non-current assets
- Property, plant and equipment
- Investments in progress
- State account receivable
- Receipt of investment grant
- Recognition of impairment loss
- Fair value of financial instruments

1 ML(114.0 million euros):
Non-current assets
- Property, plant and equipment
- Investment property
Intangible assets
- Financial interestsEquity method
- Other firancial assets
Current assets
Inventories
Customers
- State and other public entities
- Other credits receivable
Deferrals
- Cash and bdndeposits

Liabilities and Equity

Variation
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Liabilities and Equity present the following structure:

Deviation
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Table39- Liabilities and Equityindividual accounts

Liabilities and Equity

(amounts in millions of euros)

Non-current
Current

LTI
Non-current
Current

ML

Total liabilities
Equity

Total liabilities and equity

1 LTI{103 million euros): HERERE
Non-current liabilities
- Provisions LTI
- Borrowings LTI
- Other financial assets LTI

Current liabilities
Suppliers

Borrowings

- Other debts payable

1 ML (-29 million euros):
Non-current liabilities
Provisions

Variation 2021/202

1730 1743 1946
1169 1070 1056
2899 2814 3002

436 479 510
724 695 680

1160 1175 1189
4059 3989 4192
1761 1845 1505
5820 5833

Variation
H®n

-tbc Py

-MHM®Q

Variation
0y dc

ABP deviation

(16) (111)  (13) (0.7)
113 107 99 9.2
(103)  (3.4) 86 3.0
(73) (144)  43)  (9.0)
44 6.5 28 41
(29) (5  (15) (1.3)
(132) (3.2) 71 18

256  17.0 (84)  (4.5)

5 696 124 22 (13) (02)

Liabilities registered a decrease of 132.0 million euros, watlollowing variations/deviations:

Deviation
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Borrowings
- Responsibilities with posimployment benefits
- Other financial assets

Current liabilities

Suppliers

- State and other public entities
Borrowings

- Other debts payable
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-0 by y ¢
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-c ®dm -c dc
nom nowm
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-n do -c ®H

Equity ecorded an increase of 256.0 million euros with the following variations/deviations:

Equity

- Subscribed capital

- Retained earnings

- Adjustments/other changes in equity

Finarcial risk management

ML has been consolidating its equity structure through the permanent reinforcements promoted by the shareholder,

with the resulting company indebtedness reduction.

aSOiNRLRtAGIY2 RS [A&d02] Q&

Variation Deviation
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Table40- ML's rating

Metro's Rating

22 February 2022

Standard & P

oor's

Rating  Outlook

BBB Stab

le

Remunerated liabilities

In 2021, ML contracted debt worth 100.9 million euros and amortised debt worth 139.9 million euros, representing a

decrease of 1.2% in interelséaring liabilities-B9M euros).

Table41- Reanunerated ML liabilities (2022021)- Individual accounts
Variation 2021/2020

Remunerated liabilities

(amounts in thousands of euros) 2021

Bond loans 910,000 910,000
EIB 0 80,963
Other long-term loans/Treasury 539,388 562,025
Shuldschein 300,000 300,000

Medium and long-term debt 1749388 1852988
EIB 80,963 139,864
Other short-term loans/Treasury 1,508,686 1,385,193
Short-term debt 1589648 1525057

Total 3339037 3378045

Additionally, in consolidated terms, the effect of the liquidation of the financing (LEP 2001) in September 2021, relatec
to TREM IlI, translates as an amortisation of 59.4 million euros arshithef 56.1 million euros to current liabilities,

0
(80 963)
(22 637)

0

(103 599)
(58 901)
123 493

64 591

(39 008)

reflecting a reduction of 2.9% (98.4 million euros) in intebesiring liabilities.

0.0

4.2)
0.0
(5.9)
(99.4)
8.2

4.1

1.2)
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The total Remunerated liabilities of the Metropolitano de Lisboa group of companies are reflected in the Consolidated
Balance Sheet under the items "Borrowings" and "Heng infrastructure investments"”, under Current liabilities and
Noncurrent liabilities, according to the nature of the funding in question.

Table42 - Remunerated liabilities (20-2021)- Consolidated accounts

Remunerated liabilities Var. 2021/2020
(amounts in thousands of euros)
Bond loans 910 000 910 000 0 0.0
EIB 0 80963 (80 963) -
Other long-term loans/Treasury 539 388 618 125 (78 737) (14.6)
Shuldschein 300 000 300 000 0 0.0
Medium and long-term debt 1749 388 1909 088 (159 699) (9.1)
EIB 80 963 139 864 (58901) (72.8)
Other short-term loans/Treasury 1564 786 1444 634 120 152 7.7
Short-term debt 1645 748 1584 498 61 250 3.7
Total 3395 137 3493 585 (98 449) (2.9)
I 7 B
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Investment

In 2021, Gross fixed capital formation recorded an amount of 87.4 million euros, which includes the investment amounts
GKAOK 6SNB OFLMAGIFEAEZSR Ay a[Qa CAESR FaasSida | O02dzyiad

Table43 ¢ Investment expenditure 2021

Investment expenditure 2021 Gross fixed capitg Investment at Investment

0! yAGY €0 formation technical costs expenditure
National action plan on accessibilities 1,056,929 1,182,862 1,182,862
Rato/Cais do Sodré extension 41,002,811 45,898,936 45,898,936
Line A refurbishment 259,382 274,493 274,493
Line B refurbishment 335,518 352,145 352,145
Line C refurbishment 4,961,654 5,487,917 5,487,917
Areeiro refurbishment and expansion 318,800 320,268 320,268
Arroios refurbishment and expansion 4,353,931 4,880,205 4,880,205
Other 288,923 288,923 288,923
Line D refurbishment 155,233 164,462 164,462
Olivais refurbishment 2,482 2,482 2,482
Other 152,751 152,751 152,751
Replacement and modernisation of mechanical stairs 1,266,076 1,413,171 1,413,171
Global network refurbishment 3,782,469 3,793,408 3,793,408
Modernisation of the Blue, Yellow and Green lines (CBTC - Signalling) 3,295,050 3,295,050 3,295,050
Other 487,419 487,419 487,419

34,539,182 34,608,092 34,608,092

Buldings and other consiructions R 365,53 vy 15 1 34, 15
Relocation of operations controlg centre 0 0 0
Refurbishment and expansion of spaces in the Carnide complex 301,127 330,039 330,039
Other 64,126 64,126 64,126

Basic equipment 33,524,309 33,524,309 33,524,309
Grinding vehicle 2,398,241 2,398,241 2,398,241
CCTV 596,042 596,042 596,042
Rolling stock ML 95-97-99 rehabilitation 1,177,462 1,177,462 1,177,462
Modernisation of the Blue, Yellow and Green lines (CBTC - Rolling stock) 20,226,473 20,226,473 20,226,473
Modernisation of the Blue, Yellow and Green lines (CBTC - Signalling) 7,893,867 7,893,867 7,893,867
Refurbishment of the central ticketing system 619,784 619,784 619,784
Updating of access channel validators and displays 0 0 0
Other 612,441 612,441 612,441

Tools and utensils 67,418 67,418 67,418

Office equipment 582,201 622,199 622,199
COVID-19 937 937 937
Other 581,264 621,262 621,262

Metrocom 0 0 0

Ferconsult 0 0 0

Total investment 87,359,253 93,175,485 93,175,485

Compared with the same period of the previous year, there was an increase of 65.5 million euros (+74.9%), with som
projects being worthy of mention, such as: Rato / Cais do Sodré, with an executiomaflbh@uros, a Modernisation

project with 31.4 million euros, Refurbishment and expansion of Arroios station with 4.4 million euros, acquisition of a
grinding vehicle with 2.4 million euros, Replacement and modernisation of mechanical stairs withich3zuonis,

general overhaul of ML95, ML97 and ML99 doors with 1.2 million euros and PNPA with 1.1 million euros, with primar
focus on the accessibility project for Entre Campos and Cldaidersitaria stations, financed by the Environmental
Fund.
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Tabled4 ¢ Evolution of investment 2032021

Variation 2021/20

Ly@SaidySyid o) yady sl

amount
Gross fixed capital formation (GFCF) 87,359,253 21,888,243  13,928,71% 65,471,000 74.94%
Investments at technical costs (ITC) 93,175,485 26,522,065 17,000,351 66,653,420 71.54%
Investment expenditure (IE) (includes financial costs) 93,175,485 26,522,065 17,000,351 66,653,420 71.54%

2. Intellectual capital

The year 2021 was marked by the transition to a digital training model and by the reinforcement of the connection with
universities in the development of managemend &eadership skills of the teams. Also noteworthy is the activity of the
ML Academy with its collaboration in the development of projects aimed at promoting a culture of innovation within the
Company.

However, the increased digitalisation of training ispanse to the new measures to protect against and prevent the
pandemic was reflected in a further decrease in the average number of hours of training per staff metdbgreven
though it was possible to increase the number of actions carried out bgrapared to the previous year. This variation
stems from the digital format training model, which is of shorter duration.

Chart8 - Training
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The training solutions developed sought to continue the following guidelines and trends:
1 The Customer as the central focus;

Strengthening of management and leadership skills;

Promotion of a culture of innovation and environmental sustainability;

Development of project management skills, contributing to promote a project culture and practices;

= =A =4 =

Involvement, motivation and qualification of employees, with a trend towards extending training to all
employees, with priority being given to strategic areas and populations;

=

Progressive adjustment of the hours of training undertaken in accordancegiglation.

1 Promotion of the principle of equality and nrdiscrimination between women and men, namely as regards
qualification opportunities.

Within the scope of these policies and guidelines, the Follow Up Strategic Leadership Programme, aimethagthg M
Staff, and the #MetroGo initiative to disseminate, test and involve employees in the innovation methodology are of
particular importance.
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3. Human capital

The Human capital management model is anchored on the same sustainability principles intetgratedibusiness
strategy and focused on valuing knowledge. We start from the assumption that it is our people who allow us to be the
structural public transport operator of mobility in Lisbon, which is why we guide our development policies towards the
promotion of competences, the recognition of performance and the maintenance of a good environment and social
climate.

We recognise the permanent need for optimisation and balanced adaptation of human capital to the effective needs of
an organisation thais efficient in fulfilling the public service mission entrusted to it and to the need to respond to the
developments and challenges ahead for the mobility of the future.

In the area of human capital management, 2021 continued to be strongly marked @\hel® pandemic, with the
following being worthy of mention:

1 Agreement with the unions representing CA | and CA Il employees, in collective bargaining, to update the salar
table, maintaining the commitment shown in valuing the importance of collectigaibang as an indispensable
instrument for promoting social peace and improving employeesbsgib;

1 Reinforcement of the staff in order to ensure the offer and quality of service, with special emphasis on hiring
technicians with various specialities foe maintenance area, and on hiring Senior Technicians to reinforce the
installed knowhow, namely in the areas of Engineering, Human Capital and Information Technologies;

I The transition of a significant part of the training to the online format wasedaout while maintaining the
focus on valuing knowledge and improving the qualifications and skills of the employees, especially in developin
technical and leadership skills, in line with the strategic value attributed to Human Capital. Also aheote is
ML Academy activity, supporting the initiative to promote a culture of innovation in the company;

1 Reinforcement of projects to improve working conditions, in particular, during periods of deterioration of the
QOVID19 pandemic, measures of preventieontrol and monitoring of employees' health;

1 Continuity of intervention in the community and contribution to charitable causes, in accordance with the
principles of sustainability and social responsibility assumed in the Social Responsibility Charter;

1 Corsolidation of the adoption, promotion and dissemination of values and practices in accordance with the
guiding principles of the management commitment to promoting equal opportunities andismimination.

Employees

With the approval of the Activitiemd Budget Plan for the 2021 financial year, ten new hires were authorised, essentially
for stations and senior technicians. Considering also the unsuccessful hirings resulting from the previous commitments
despite the constraints caused by the pandentigyas possible to continue hiring new employees, especially in the
maintenance area, ensuring the necessary staff to comply with the Maintenance Plans and to rejuvenate staff, reinforcin
the installed knowhow in various areas.

Table45 - Headcount of the Metropolitano de Lisboa group of companies

Headcount by type of contract Var.
(Unit: No.) 2021/2020
Fixed-term contract 2 1 1
Open-ended contract 1519 1516
TOTAL 1521 1517
= - B

FERCONSULT metrocom  Trem ACE

Metropolitano de Lisboa Lojasnometro  Trem I, A.C.E.



Consolidated Repof021 63

Table46 - Headcount data of the Lisbon Metropolitan group of companies, by gender

2021 2020
Women Men TOTAL Women Men Total
Overall headcount (Unit: No.) 388 1133 1521 385 1132 1517
Weight of overall headcount (Unit: %) 25% 75% 100% 25% 75% 100%
Average age (Unit: years) 48,7 49,7 494 47,3 48,5 48,2
Average seniority (Unit: years) 19,8 22,9 22,1 18,6 21,7 20,9

Table47 - Total No. of human resources

Unit: Headcoun

Total No. of HR (Corporate bodies + sen Var. Deviation
positions + employees) 2021 2020 ABP 202 2021/2020| ABP 2021

No. of corporate bodies 6 6 6 0

No. of senior positions without corporate bodies 21 20 21 1

No. of employees without corporate bodies and

without senior positions 1,500 1,497 1,544 3 -44

TOTAL 1,527 1,523 1,571

£y

-44

The overall headcount of the Metropolitano de Lisboa group of companies, on 31 December 2021, was 1,521 employee:
388 of whom were women and 1,133 men, corresponding to a representation of 25% women and 75% men. The
headcount structure is composed mostlyrdle employees, with men being more expressive in all professional careers.
This representation is also reflected in the structural positions, with women representing 33.3%.

The headcount is also characterised by a high average age (49.4 years), vathhEr%tal headcount being over 50

years of age. Analysing this indicator by gender, we see that men have a higher average age (49.7 years) when compa
to women (48.7 years). In areas core to the ML group of companies' business, employee ageingaseesignificant,

with higher average ages exceeding 50 in the case of the Operation.

Graph9 ¢ Headcount by gender and age group
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Similarly to the average age, the average length of service of staff is high (22.1 ydasjheaigeed to replace staff in
specific business areas and to rejuvenate the workforce to ensure the transfer of knowledge and guaraiee long
sustainability.

The State Budget Law for 2018 restored all acquired rights, by enacting in article @flitetian of the provisions of
collective regulatory instruments.
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Thus, in 2021 the practice of performance appraisal was consolidated, with all career progressions and performanci
bonuses being processed.

Chart10- Ratio of baic salary of the Metropolitano de Lisboa group of companies between women and men
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From the analysis of the base salaries of women in comparison to men by qualification level, the ratios of highly qualifie
professionals, qualified professionals and rfe@ddanagers where women have a higher base salary stand out. At the
remaining qualification levels, senior managers and middle managers, the ratios indicate a higher salary for men. Despi
the differences registered between the salaries of men and wothese differences are the result of objective criteria
justified in terms of seniority and performance evaluation, which influence positioning and progression in the professional
category level, there being no difference in the attribution of the baseysaflanen and women.

Health and safety at work

In the area of Health and safety at work, measures and actions were continuously developed to improve working
conditions and to promote health conditions. Of note in this area are the measures adopteddmietion, control

and surveillance of employees' health within the scope of the control ofC®D¥IBL9 pandemic, as well as the
programmes for the prevention of accidents and professional diseases and the improvement of the quality of life.

All employes perform their duties under conditions of adequate medical surveillance. In 2021, the activity of the Health
Service was again strongly impacted by the pandemic, namely in the execution of prevention measures and protectio
of employees' health. Nonethesds, with some additional effort it was possible to carry out 96.11% of the planned periodic
examinations.

Within the scope of prevention, the ML group of companies continued its awareness programme on safety at work with
the Safety for All Webinars cyeled the Waste Management training programme in the maintenance area and started
training in the new safety regulations.

Within the scope of the analysis of work conditions, we highlight the carrying out of a new study on the psychosocial risk
present in vark environments, updating and refining those risks by professional category.

Table48 - Accidents of the Metropolitano de Lisboa group of companies

Var. 2021/2020

Accidents (Unit No.)

2020 Absolute %

Work accidents 75 60 15 25%
Lost days 3364 2409 955 40%
Rate of absenteeism (Unit: %)  7.48 8.05 - -7pp.
" - K
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In 2021, in terms of work accidents, there was a significant increase inrtiteen of work accidents compared to the
previous year (25%) and days lost (39.6%). These figures, despite the work organisation measures adopted to prote
employees' health in the context of the pandemic, already reflect the resumption of operatioviay.acti

Table49 - Accidents by gender

2021 2020
Accidents (Unit: No.) - el 20 LG
Women Men 2021 Women Men 2020
Work accidents 11 64 75 6 54 60
Lost days 272 2519 2791 168 2241 2409

In terms of gender, work accidents reflect the male predominance in the ML group of companies and the lack of female
participation in higher risk professions.

Regarding the absenteeism ratdthough there was a reduction of 0.57 p.p. in relation to 2020, the fulfilment of the
supply plan and the staffing of the stations was strongly impacted, namely due to isolations and prophylactic isolation:
of train drivers and staff assigned to the sins.

Table50- Absenteeism rate

Var. 2021/20
2019 2020 2021 Abs. V. )

Absenteeism

Rate of absenteeism (Unit: %) 8.13 8.05 7.48 - -0.57 p.p

As in previous years, sick leave continues to be the most relevant reason for this indicator, representing 51% of absen
hours in 2021, although its weight decreased in relation to the prey&ars

4. Share capital
Customers

During the year 2021, ML, in line with the guidelines issued by the Health General Directorate and the supervisor
authority, reintroduced the set of measures to reinforce the safety conditions applied in the year 2@26ustoimers,
as well as for its employees working in the stations.

Even so, the sharp drop in demand observed during the year allowed us to reduce the number of stations normally staffe:
by ML employees, without significantly reducing the service leeeteiged by our customers. Notwithstanding this
reduction, the services normally provided at Points of Sale, Customer Spaces, Navegante Spaces and Production Spe
for Lisboa Viva Urgent cards were maintained in operation during the normal openingrithaveey day of the year.

Due to health safety reasons, only the "Baby Space" located in Alameda station and the Sanitary facilities, previously op
to the public, will remain closed during 2021.

In terms of Human Resources, in 2021 the prophylacticioogimplemented in 2020 were reintroduced in employees'
schedules, making it possible at certain critical times of the year to maintain, in a rotational system, mirror teams (teams
at home/teams performing oeaite functions).

The monitoring of positive sas verified in the stations and the immediate measures to disinfect the work stations were
maintained in practice in 2021 and were determining factors for the full compliance with the programmed service levels
during normal operating hours.
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Throughout 201, for the protection of employees and customers, the following measures and actions were
implemented/maintained:

1

Maintenance of influx control systems at the stations with highest demand (Entre Campos, Cais do Sodré an
Jardim Zoolégico) with the suppaf the public security police (PSP) and security guards, in order to identify
and dissuade the emergence of crowded situations at the platforms or the incorrect use of masks;
Maintenance of distancing and routing signage in stations, as well as thaidesen of individual protection
messages in stations, aimed at compliance with safety distances in the access to vending machines, in the us
of escalators or in the distribution of passengers at the platforms and benches;

Monthly application, by meand aebulisation of the Zoono product, in the areas of greatest contact by our
customers (handrails, vending machines, ATMs, access channels, lift buttons, help points and other risk areas
This is a disinfection solution with mechanical action, createdgsare longasting protection (up to 30 days)
against broaespectrum microbial loads (bacteria, viruses and fungi), with direct consequences on health, by
drastically reducing unwanted propagation;

Daily reinforcement of cleaning and disinfection in #reas where customers have most contact with
equipment at stations;

Availability in all stations of hand sanitiser dispensers for the use of our customers;

Maintenance of isolation rooms at every station for temporary confinement of suspected casessangce

All employees in direct contact with the public are provided with personal protective equipment: visors, masks,
gloves, wet wipes and disinfectant gel,

Implementation of a methodology for daily temperature control of employees;

Revalidation of the&sGS "COWD®" certification, with the attribution of the "Travel with Confidence" seal,
validated by SGS Portugal. SGS has recognised the effectivenesSANIMESATIC cleaning of Metro
stations and rolling stock and has revalidated the certifinanitially attributed in 2020, confirming that we are

a hygienic and safe transport operator, and that everyone can travel with confidence;

Offer of free transportation for Vaccinatier\With the aim of contributing to the National Vaccination Plan
aganst COVIEL9, the Metro supports the Lisbon population that goes to the FIL Vaccination Centre (Parque das
Nacdes) to be vaccinated through the offer of a Viva Viagem card topped up with two metro trips (return trip).
This support stems from collaboratiaith Lisbon City Hall.

Although most of the activity of the Customers' area in the stations was oriented towards minimising the impacts of the
pandemic and the consequent restoration of the safety levels usually perceived by our customers, in 202dllit was s
possible to develop projects, among which the following stand out:

f

Within the scope of the station accessibility promotion plan, the replacement of the mechanical stairs at Rato
and Avenida stations, significantly increasing their availability;

Conclsion of the largescale removal of tags and graffiti, which was begun in 2020, in stations (interior and
exterior) and subsequent application of agraffiti products to protect the surfaces, maintaining the daily
routine of their elimination in 2021;

Indallation of the first photovoltaic module for the autonomous lighting of the station signalling pillar, at the
entrance of Laranjeiras station located on Estrada da Luz. The photovoltaic module is the first of four, and, a:
soon as the technical conditismre met, new equipment will also be installed at Telheiras, Campo Grande and
Baixa Chiado stations;

Based on technical studies confirming that periodically inverting the direction of rotation of mechanical
equipment (escalators and moving walks) proldhgs life, a start has been made on periodically changing the
direction of this equipment in Metro stations with mechanical equipment. To this end, it was necessary to
reinforce information at the locations, communicating the periodic inversion of idinectand information was

sent to some associations that provide support to blind and partially sighted citizens;

In September 2021, the offer was reinforced in order to meet the increase in customer demand in the network,
given the beginning of the newmol year and the return to fage-face work. The increase in the service offer

was implemented, adjusting it to expected demand;

The Customer Satisfaction study was carried out in accordance with the quality criteria defined in EN 13816 an
NP 4415/20200verall satisfaction obtained with reference to the various service components achieved a score
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of 7.78 points, on a scale of 0 to 10, showing an improvement in customer satisfaction (+3.46%), the highest
result ever achieved,;

1 Mystery Customer studies wee carried out through audits of the provided service, according to the quality
criteria defined in standard EN 1384 Quality of Service in Public Passenger Transport. Given the environment
experiencedCOVIELY), specific audits related to hygiene aafesy conditions in stations/trains (cleanliness)
were carried out. The data presented was generally positive with a compliance rate of 91.2%.

Customer Support and Marketing

Given the pandemic context, some of the initiatives developed were aimed avimpthe conditions of the Customer
service and support, namely:

1 The refurbishment of the Rossio station Sales Post;

1 The reinforcement of police presence at stations, in articulation with the Metro's inspection teams, assisted by
security guards;

1 Availablity of an online service that allows the subscription and renewal of profll84 Suk?3 in the Lisboa
VIVA card, by filling in a form available on the Metro website. With this measure ML wanted to improve the
service to young students and reduce #mount of congestion in Customer Spaces;

1 Opening of temporary Lisboa Viva Urgent service stations. The adoption of this measure aims to contribute to
the reduction of queues at service stations, seeking to provide a faster and more efficient sengce to it
customers;

1 The launch of the Old Combatant Navegante, a measure implemented by TML with the purpose of benefiting
former combatants, holders of the Old Combatant card, and their widows/widowers.

Fighting fraud

Despite the constraints of the pandemic ahd consequent impact on inspection activity, a series of measures were
implemented to combat fraud, of which the following are noteworthy:

1 The start of the platform for sending to the IMT the Notices drawn up within the scope of inspection activities
with the subsequent sending of the same to the Tax Authority for the opening and instruction of administrative
offence proceedings for the enforced collection of unpaid fines;

1 The launch of an information campaign for customers, with posters on trains andatibn on the website,
alerting them to the importance of acquiring and validating transport tickets and to the consequences of non
compliance, with the proceedings being sent to the Tax Authority;

I The integration of Security Guards in the Inspectiomtea

These measures, despite the constraints mentioned above, and the inspection activities carried out by a very sma
number of inspectors, produced very positive results, as shown in the attached table.

Table51 - Inspection actiity

Unit 2019 2020 2021
Approaches No. 132,747 70,640 121,850
Fines applied No. 8,064 3,871 3,719
Fines paid to ML No. 2,240 1,146 1,145
Fines paid to ML a % 30.25 29.6 38.85
Amount paid to ML b) € 146,400 68,670 86,670

a) Payments made to the inspector, by ATM reference or at the Fines Collection

b)) Of this amount only 30% belongs to ML; the remaining 70% is distributed as
follows:60% for the State and 10% for the Public Transport Service
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Other activity indicators
With reference to the 2021 financial year, some activity indicators related to customer service should also be highlighted

Table52 - Other activity indicators

Activity indicators

Customer satisfaction index 7.78 7.52 7.35
Operational absenteeism (monthly average) % 7.2% 7.4% 8.2%
Rate of compliance with the station staffing plan % 71.1% 76.3% 74.8%
Call centre service level % 82.5% 79.8% 80.5%
Number of calls answered Unit 32384 34911 70 665
Number of incoming calls Unit 39 252 43 728 87 779
ML site - no. of visits (pages viewed) Unit 1839473 1042 858 4169 71F
ML site - no. of views/campaign (monthly average) Unit 758 702 3395
Complaints Unit 3253 1593 4813
Response within 30 days (monthly average) % 95.0% 94.0% 86.9%
Inspection - no. of approaches Unit 121 850 70 640 132 747
Inspection - Fines Unit 3719 3871 8 064

Brand communication

In the contex of the pandemic and considering the measures adopted by the Company, communication with the
Customer was constant, always with the objective of promoting the use of the Metro with confidence and in safety. The
dissemination of information was materiatisthrough the website and social networks, as well as the production of
information on the network:

1 Creation of a new page on the Metro website about the COVID measures implemented by the company
(https://mww.metrolisboa.pt/coviel9/);

1 Launch of communition campaigns raising awareness on the use and maintenance of the safety distance in
lobbies, elevators and trains, as well as on compliance with the Metro's rules of use.

Information campaigns on commercial products/services:

1 Reinforcement of communidah - Viva Kiosks (Alameda station), which allow the personalised Navegante card
to be issued on the spot;

1 Communication reinforcementicket management system & Proximo® Apjith emphasis on the possibility
of getting electronic tickets through thedXimo® App;

1 Fines- communication on the obligation to acquire and validate a transport ticket;

Temporary Lisboa Viva Urgent service posts;

1 New rates in force from 1 January 2021.

=

b/ 2t R 6+ @S¢ O2yGAy3sSyde LIy

In collaboration with Lisbon City Hall, doghe extreme cold wave, Metropolitano de Lisboa supported the homeless
community by keeping open the Santa Apolénia, Oriente and Rossio stations to provide shelter for homeless people o
the coldest nights.

G¢KS fAYS (KFG dzyAd8§m dzab O2YYdzyAOFGA2y OF YLI A

Launch of a communication campaign aimed at recovering and reinforcing customers' confidence in using the Metro
With the beginning of a new phase of deconfinement (April 2021), this campaign aimed to convey confidence to
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customers who no longer use thMgetro or to those afraid to do so as a result of a climate of distrust regarding the use
of public transport, in the context of the pandemic situation that took place.

The communication campaign, under the slogan "The line that unites us, is your Mestetl demonstrated that the

Metro is a hygienic and safe transport operator. The message refers to the contingency procedures adopted by the
Company regarding the methodology and frequency of cleaning and hygiene actions in the stations and rojling stock
seeking to ensure the appropriate hygiene and safety conditions to protect public health, its employees and its customers
In addition to Metro's own media (website, posters inside the trains and at station entrances), the campaign is also
present in adertisements on social digital platforms such as Facebook, Instagram, Google and Youtube, as wel as on th
Spotify digital platform.

Launch of status of lines on Twitter

With this feature available on Metro's official Twitter page, customers can now ezagse traffic status notifications
on all lines. Whenever there are disturbances this information is published automatically in the publications feed of the
Metropolitano page.

The main purpose of this new feature is to reinforce, facilitate and gitren communication with the customer,
promoting the presence of the company among its customers and the community in general.

! &FFS FYyR KSIHiGKe YSGNRb SEKAOAGAZY

Within the scope of the European Mobility Week, a photographic exhibition was held\éatheés de Pombal station
(Yellow line) entitled "A safe and healthy metro”, through which the measures adopted by the Company to guarantee the
best conditions of hygiene and safety to customers and employees were demonstrated, despite the pandemic we are
facing.

4! YRSNI FANB YR 862NR¢é LK2G2 SEKAOAGAZ2Y

In partnership with Amadora City Hall, the photo exhibition "Under fire and sword" was held at the AEsid®tation,

allusive to two factories in the heavy metalworking and metallurgy branches, Soraf@m@ometna, which were
headquartered in Venda Nova between 1943 and 1946. These companies were internationally renowned and
participated in the construction, among many others, of large railway undertakings, namely, and in the case of Sorefame
of rolling stock for the Metro.

This exhibition is part of the cultural project to promote stations that the Metro has been developing for several years,
hosting projects from different cultural areas, through partnerships established with multiple entities.

Ther is music at the end of the tunnel

As part of the initiative "There is music at the end of the tunnel”, promoted by the Ministry of Health (DGS) and by its
National Programme for Mental Health, the Metro hosted a cycle of concerts which took place ué@daed?ombal,
Alameda and Cais do Sodré stations.

This action aimed to alert the population to the importance of taking care of themselves and of promoting their well
being and mental health, music being the vehicle chosen to raise awareness on these iss

Metro Christmas campaign

"This Christmas, I'm counting on the Metro to take me!" was the motto of the Metro communication campaign for
Christmas, whose main objective was to encourage the use of the Metro during this festive season. With tleis purpos
three messages were developed related to typical Christmas season behaviour, namely Christmas shopping, meetin
and social gatherings between friends, or simply to see the traditional Christmas lights in Lisbon. The campaign took pla
in Metro's own nedia (offline and digital media).
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Facility security

In the year 2021, Metropolitano de Lisboa resumed the joint action plan with the Fire Brigade Regiment, which allowec
the execution of weekly drills in stations and simulations in the network.

The renewal of the Internal Safety plan was started, with-pattection measures in accordance with the model
previously discussed with the National Authority for Emergency and Civil Protection (ANERdade Nacional de
Emergéncia e Protecéo Civil).

In terms of surveillance and taking into account the new security realities, new services were implemented with a greater
focus on the visibility and security of the facilities. These services were carried out with double patrols, for a lodger per
and circuléing on trains and at station platforms, in order to improve the safety levels of our customers.

With regard to security, it was possible to establish a closer relationship with the Public Transport Security Division of PS
to better coordinate securitand surveillance actions. The project to refurbish and improve the facilities of the police
station at Marqués de Pombal station was also initiated.

Through the implementation of appropriate methodologies, Metropolitano de Lisboa complied fully witggdhe |
requirement of the SCIE (Special Fire Fighting System) concerning the annual maintenance of the fire extinguishers a
the wet reel network.

Also noteworthy is the development of work on the installation of a new network infrastructure supervisonays
the renovation of the CITV (internal television circuit), with the installation of a new management system for the network
video surveillance system (CITV) and the installation of a system to detect descent onto the track and tunnel intrusion.

The4-year programme to upgrade the automatic fire detection systems in the buildings and stations of the network was
also continued.

In the refurbishments of the stations, and in new constructions, the use of fire extinguishing systems using mineral salt
were introduced as strategic assets of the station. Their installation was included in the refurbishment and enlargement
of the Arroios station.

Institutional communication

Throughout the year under analysis, Metropolitano de Lisboa was present at secevalevents/conferences, mostly
in digital format, given the pandemic context, sharing and learning about new market trends.

At an external level, institutional ceremonies were also organised with the presence of the Supervisory Authority, suct
as, interalia, the signing of agreements, the reopening of station lobbies, as well as the launch of new products in terms
of transport system, equipment and ticketing innovation, among others.

Also of note is the maintenance of the microsite on the expansioYgh®R SNY A &l GA2y 2F GKS aSi
network. In this regard, the respective contents were updated taking into account the evolution of the different work
fronts as well as the projects and studies under analysis. The communication plans mgniternsituation of
construction constraints were updated, as well as those concerning the temporary occupation of properties. This specifi
communication plan for the expansion of the Metropolitano de Lisboa network led to an increase in institutiacéd con

with local authorities and other stakeholders. These contacts will continue throughout 2022, until the end of the works
in progress and those projected, such as the extension of the Red line from S. Sebastido to Alcantara and th
Loures/Odivelas LigBurface Metro, involving Loures and Odivelas Municipal Councils and the respective Parish Council
in the areas of influence of the future stations/stops.

Metropolitano de Lisboa has also refreshed its institutional web page, providing more appedtnd) @od graphics
LINBaSydGrdAz2y FTNRBY (G(KS dzASNEQ LRAYyG 2F @ASgd LG Ffaz N
Metropolitano de Lisboa.
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Internally, the company organised various institutional ceremonies with the presenceSiighevisory Authority, of

which we highlight the commemorations of the 73rd anniversary of the foundation of Metropolitano de Lisboa in October
2021, due to the pandemic situation and also the periodic meetings of Directors and Managers, with a vietirtg upd
and sharing information, within the scope of the company strategy.

Also internally, the procedure for customer and public service to be followed in relation to external contacts received by
Metropolitano de Lisboa regarding requests for clarificatiamformation and complaints about the modernisation and
expansion of the network was also instituted, which is essential for maintaining the reputation and good image of the
company.

Regarding contacts with the press, it is worth mentioning the paficipaf Metropolitano de Lisboa in several
information and news report television programmes that provided a positive image of the company.

In 2021, Metropolitano de Lisboa was the subject of 5,654 news items, it was present in 352 media outletsraed gave
to an AVE of 87,288,258 euros and an ROI of 48,918,488 euros.

The number of positive/informative articles accounted for 78% of all news items in the period under review. Television
was the second medium with the highest number of news reports. Thet awith the most news items was the TV
OKIyySt a¢zxLéd hT GKS G201t ydzYo SN 2 Fvisyiddrdedia andi1396 ia printc v2
media. Regarding the type of sources, the general information media stand out, with 92%otdIthews items.

Participation in activities of national and international bodies

In 2021, the constraints imposed by the CGMIPpandemic continued throughout the year, leading to the maintenance
of the restrictions on overseas travel determined byBbard of Directors in 2020. Despite this, the company maintained
an energetic participation in its international activities, both at the level of the entities with which Metropolitano de
Lisboa is affiliated, and through participation in various evetie itransport sector which took place in 2021, mainly in
virtual format.

In this contextjn 2021,Metropolitano de Lisboa maintained its participation in the Policy Board of the International
Association of Public Transport (UITP), the highest goveria@c® & 2F GKS aa20A GA2Y 3T ¢
Chairman, Vitor Domingues dos Santos, in the capacity of national Ambassador in said body, a position to which Portuc
is entitled, according to the amount of contributions currently paid by the Portaguembers of the UITP. With the
agreement between Transtejo, S.A. and Companhia Carris de Ferro de Lisboa E.M., S.A., representation in that body
continue to be assumed by Metropolitano de Lisboa during the 2021/2023 term of office.

During the yearthe participation of the Member of the Board of Directors, Mr. Pedro Miguel de Bastos Veiga Costa, also
continued to participate in the European Union Committee of the UITP, as a full member of the body that represents the
interests of European operatorsié exerts influence on the legislative and decisi@king process in Community
institutions.

It is also important to highlight the renewal in 2021, for a new term of office until 2023, of Metropolitano de Lisboa's
Safety and Surveillance Director, Antd¥alente, in the role of Chairman of the UITP Safety Committee, a position he
has held since 2019, with representation in the main UITP management bodies.

Throughout the year the company also participated in various virtual meetings of the UITP'sagcaednivorking
bodies, in particular the meetings of the Policy Board (April and November), the General Meeting (June), the Metros
Meeting (November) and the Association's PresCom (January), all held in virtual format.

In addition to the meetings of staty bodies, Metropolitano de Lisboa has maintained an active participation through
work meetings of the different bodies in which it is represented and, also, in different workshops and webinars organisec
by the Association throughout the year on the masted subjects related to the public transport sector.

In 2021, Metropolitano de Lisboa also took part in the key meetings of the Latin American Association of Metros anc
Underground Railways (ALAMYS), with its presence assured by the Member ofdhef Ba@ctors, Eng. Maria Helena
Campos, who occupies the position of 5th Member of the Steering Committee of said association, including the Steerin
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Committee and the General Meeting, held virtually during the month of November. Metropolitano deplaitinizated
in the 26th ALAMYS Technical Committees meeting, from 28 to 30 June (in virtual format), this year under the theme
Oneyear after the Pandemic:

Changes and Progress in Metro Rail Transport".

During 2021, Metropolitano de Lishoa also pastited in relevant underground benchmarking activities, having been
represented at the general meetings of the NOVA/CoMET underground benchmarking group, which were held in virtua
format in January, March, April, July, October and November.

Regarding th@articipation of Metropolitano de Lisboa in events organised by other entities, it is worth mentioning the
intervention of the Chairman of the Board of Directors, Ntor\Domingues dos Santos, as a speaker at the "Portugal
Railway Summit 2021", organisieg the Portuguese Railway Platform (PFP) within the scope of the European Year of
Railways which was commemorated in 2021, with an intervention entitled "Investments planned by Metropolitano de
Lisboa and its prospects for the future of railway".

Other \rtual events were attended by the Company, such as the Summits "Leading the Digital Decade" (February) an
"Digital Day 2021" (March), both organised by the European Commission; the Webinars "The Company and its Evolvil
Role in Society" and "Urban Futuvigh a Purpose” (March), organised by Delloitte; the "Budapest Smart Ticketing and
Digital Services" Forum (May); the Conference "Global Mass TFrEickiting and Fare Collection in the EU" (June) and

the "Transport Innovation Summit 2021" (November).

With regard to physical travel, we highlight the participation in the XIV COTEC Europe Meeting, which took place il
Malaga, during the month of November and, also, several technical visits within the scope of the project for the
modernisation of the siglling system and acquisition of new rolling stock for the expansion of the network between
Rato station and Cais do Sodré, namely to the STADLER factory in Valencia (May, November and December) and to
Metro in Sofia and Berlin (November).

Another impotant aspect within the scope of International Relations, during 2021, was the adhesion of Metropolitano
de Lisboa to the Calypso Network Association (CNA), a Belgiprofibnrganisation, which brings together more than
100 international members linkdd the transport and mobility sector, for the exchange of ideas and experiences with
the aim of developing open systems that meet the continuous needs of contactless ticketing.

In 2021, due to the restrictions applied to international travel in most cmsptMetropolitano de Lisboa did not receive
visits from foreign delegations to its facilities and works.

Social responsibility

The year 2021 was one of continuity in the commitment to stakeholders, both with employees, supporting measures
aimed at fami} life conciliation and parental protection, and reinforcing intervention in the community and in the
contribution to solidarity causes.

According to the sustainability and social responsibility principles assumed in the Social Responsibility Chaster, ML h
developed and supported several social solidarity and aid initiatives for groups in need or at risk, among which we
highlight the following:

1 Renewal of the collaboration protocol with O CompanhelRSS that supports the psychosocial inclusion of
prisoners and former prisoners and their families through the development of personal and professional skills,
for the integration of former prisoners or other citizens in disadvantaged situations in a work team and
participation in workshop activities;

1 Collalration with CASACentro de Apoio ao SeAbrigo (support centre for the homeless), a private social
solidarity institution (IPSS) that provides support to the most in need population in Lisbon, in the organisation of
the Christmas lunch for the homele3#is year, the event took place in three stations of the subway network,
and 300 Christmas lunches were distributed to homeless people.

ﬂ / H Trem, A.CE.
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1 Development of the #Together programme, inspired by the UN Sustainable Development Agenda 2030, namel
the strategic piorities defined by the Portuguese Government and Metropolitano within this agenda, Education,
Gender Equality, Reduction of Inequalities and Sustainability. This programme resulted in effective support for
the Johnson Academy, the Madre Teresa de Sadddipme and Refood.

1 Food collection campaigns as part of the "Race for Goods" initiative, where in exchange for free dorsals, it wa:
possible to collect goods to help the Fundagédo Obra do Ardina and Banco doABsbéiacdo de Ajuda ao
RecémNascido (Newtrn Aid Association);

1 Clothing collection campaigns as part of the "Vista esta Causa" (Wear this Cause) initiative in favour of the (
Companheiro Association, which enabled 788 kg of clothes and toys to be donated to the O Companheiro
Clothes Bank;

1 Stratedgc partner of the "Giving Tuesday" movement, allowing the donation to G20 de Apoio ao Sem
Abrigo of food products to support the preparation of hot meals that are served to people on the streets every
day of the year;

1 Support to ASE Lar de Idoss da Assisténcia Social Evangélica (Evangelical Social Assistance Home for the
9t RSNI &0 6AGKAY (GKS a02LIS 2F (GKS b/ lFAEAYKI R2a 58§
and comforting the residents' Christmas.

Equality and nowiscrimination

The Metropolitano de Lisboa group of companies has made a commitment to Sustainable Development, integrating fou
of the Sustainable Development Goals (SDGs) of the UN's Agenda 2030 for Sustainable Development into its strategy:

1 SDG5 Achievegender equality and empower all women and girls.

1 SDG9 Build resilient infrastructure, promote inclusive and sustainable industrialisation and foster innovation.
1 SDG13 Take urgent action to combat climate change and its impacts.
1

SDG16- Substantially educe corruption and bribery in all its forms. Develop effective, accountable, and
transparent institutions.

(https://www.metrolisboa.pt/institucional/conhecer/sustentalddide/)

In this sense, in convergence with the National Strategy for Equality ardidéwimination 201-2030- Portugal Mais

Igual (Portugal More Equal), Metropolitano has promoted values and practices in accordance with the guiding principle:
of the maragement commitment to promote equal opportunities and stscrimination, of which the following are
noteworthy:

1 As an associate of the BCSD (Business Council for Sustainable Development), ML is part of the group of lar
companies concerned with sustaiilél issues and dedicated to an approach committed to human rights,
becoming a signatory of the CEQ's Guide on Human Rights;

1 As a member of the "Union Internationale des Transports Publics" (UITP), Metropolitano has adhered to the
declaration on equal ogtunities for women and men in the public transport sector/"Women in Transport
EU Platform for Change", identifying good practices on gender equality, followed by ML, for integration in the
platform "Women in Transport9 |t £ | G F2 NY 7T 2tdby WTPy 3S¢ O22 NRA Y|

1 Within the scope of IGEN, Metropolitano has been part of the "Organisations for Equality Forum" since 27 March
2014, renewing annually the Adhesion Agreement as a commitment to diversity, conciliation and
communication ensuring equal opportties for employees.

1 As a member of iGerF6rum Organizagdes para a Igualdade (Organisations for Equality Forum), Metropolitano
has joined CITEEommission for Equality in Labour and Employment in the dissemination of national awareness
campaigns on issaesuch as domestic violence, salary equality, equality ardisorimination, reaffirming the
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importance of highlighting equal opportunities in the performance of different roles, to the largest possible
number of employees;

1 Still within the scope of Edlitg, Metropolitano included in the Welcome Manual a chapter dedicated to the
theme of iGen and nediscrimination, in a clear commitment to the promotion of professional equality and to
the end of all gender discriminatory processes at work;

Metropolitanoalso participated in awareness raising actions on Moral Harassment, Gender Equality, Citizenship and Nor
Discrimination, and Agenda 2038&n agenda for innovation in public management and sustainability.

5. Natural capital

The adaptation of the transporesvice to demand needs and to compliance with the occupation rate of 2/3 for the
health safety of ML customers proved to be indispensable to maintain economic activity, allowing the mobility of all
employees of essential services when the city of Lisbercar#ined.

Metropolitano de Lisboa assumes itself as a relevant actor in the decarbonisation of the economy and in contributing tc
the minimisation of environmental impacts. In this context, and in addition to the efforts made towards modal transfer
from more polluting means of mobility for ML, there is constant monitoring of the environmental performance of the
organisation that has implemented and certified the Environmental Management System in accordance with NP EN IS
14001 as a reference for this pase.

Every year, an analysis is made of the significant environmental impacts, positive and negative, resulting from the
activities developed by the ML group of companies:

Positive:
1 Waste recovery promoting the circular economy.
Negative:
1 Electricity consmption in buildings and stations in ML;
1 Indirect atmospheric emissions from electricity consumption;
1 Natural gas consumption.
During 2021, efforts were made to implement more energy efficient solutions, namely in terms of lighting and ventilation
systems.

The passengers x km transported per unit of energy in 2021 registered a slight increase of 6.5%, contradicting the tren
observed in the previous year, as a result of the pandemic.

Chartl1- Energy efficiency
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In 2020, and apart of the commitment to "Lisboa/ I LIA G | £ + S GBed Capital), Métropdligano de Lisboa
prepared an Integrated Environmental Sustainability Plan which it proposes to implement by 2030, and whose action:
focus on energy, water, paper, air gtyaiind noise, circular economy, communication and citizenship.
During the last two years of PISA 2030, of the planned actions, the following measures were successfully completed:

1 Increase in the quantity of waste sent for recovery;

1 Installation of intellignt irrigation systems;

1 Disclosure of events and goals defined within the scopesbba Capital Verdéhrough the Metro's media;

1 Multimodal information on the Metro's website.
Of the remaining actions, the projects "Adoption of the use of reused featerashing and irrigation in the new stations
and PMO 1" and "Installation of air quality monitoring equipment in the stations and buildings and sharing of data with

CML" are yet to start, with the latter being dependant on CML's willingness to masgedoilhe work carried out on
the actions during 2021 is presented below:

ACTIONS / PROJECTS WORK DONE ‘

Complete replacement of lighting in stations with L Full LED lighting is complete in 19 of the 56 metro stal

technology (corresponding to 33.9%).
Preliminary studies were completed on the photovoltaic
Photovoltaic plant installation in PMO |l infrastructure components, and the execution projects are b
prepared.

Improving energy efficiency and reducing the emis:
coefficient of energy ca@umed through the purchase of clean Reduction in carbon intensity by 6.7%.
energy and own production

Increase in the number of chargers for electric vehicles in M

car parks Revised design and procedure in preparation for public laur

The identification of electric vehicles and the status of hy

Change to p&ing rules giving priority to electric vehicles vehicles are under consideration.

The appropriate distribution of reserved gglamarkings for

Guaranteeing a number of reserved places for electric vehi : - .
electric vehicles is under study.

Promotion of the procurement of sustainable materials ¢ A communication defining which procedures should ai
products through the use of environmental criteria in t environmental Gteria in the contracting phase (10.8%) is un
purchasing process preparation.

As a result of the measures implemented in the wake o
Reduction of paper consumption, with the digitalisation pandemic, in 2021 the reduction in paper consumptidg
internal processes reached 1.8% compared to the previous year. However, '
compared to 2019 the variation reach42.3%.

Dissemination of this commitment by stakeholders and The disclosure is made quarterly on thea@any's Portal and ol
status of implementation of the actions defined the ML website.

I 7~ I
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Vil. COMPLIANCE WITH LEGAL GUIDELINES

1. Management objectives (article 38 of the RISPE) and Activity Plan and Budget

Table53 - Management objectives

YEAR 2021 Status of Comments/Jusfication

Actual ABP execution deviations

Financial principles of reference

Operational efficiency

(ratio of operating expenses over turnover) 96.7% 101.1% -44p.p. Pages5
PRC (1)maintenance or reduction of persorirexpenses 81,682,434 85,804,757 95.2% PageB85
z(i(;rﬁzr-r)]rgg;?its:iggtesor reducing travel, subsistence and 3797 38,758 9.8% Pagess
PRC (3)maintenance or reduction of velécfleet charges 305,212 375,611 81.3% PageB5
s;I::io(:gnggjtee;zn;fdo;gﬁgm(t:;ir?gyof charges for contracting stud 1,440,154 3.524,183 20.9% Pagess
Investnent
Investment (LTI) € PHZXZYy € TTXT 67.9% Pager7
Investment (ML) € onXp € oQgXT 86.8% Pager7
Total investment € yTXo € MMTZI| 743%
Indebtedness
Indebtedness variation 3.37% 2.07% 1.30 p.p. Pager9

L1 The LTI and ML investment values are net of TPE and Financial expenses.

”* 7~ B
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INVESTMENT

Table54 - Investment

Investment expenditure 2021 Gross fixed capitg

0 YAGY €0 formation Abs.

LTI 52,820,071 77,791,250 -24,971,179 -32.1%

National action plan on accessibilities 1,056,929 1,567,552 -510,623 -32.6%
Rato/Cais do Sodré extension 41,002,811 57,025,906 -16,023,095 -28.1%
Line A refurbishment 259,382 1,840,849 -1,581,468 -85.9%
Line B refurbishment 335,518 483,087 -147,570 -30.5%
Line C refurbishment 4,961,654 7,069,725 -2,108,071 -29.8%
Areeiro refurbishment and expansion 318,800 314,670 4,130 1.3%
Arroios refurbishment and expansion 4,353,931 5,054,118 -700,187 -13.9%
Other 288,923 1,700,937 -1,412,014 -83.0%
Line D refurbishment 155,233 979,284 -824,052 -84.1%
Olivais refurbishment 2,482 107,669 -105,187 -97.7%
Other 152,751 871,616 -718,865 -82.5%
Replacement and modernisation of mechanical stairs 1,266,076 2,157,967 -891,891 -41.3%
Global network refurbishment 3,782,469 6,666,879 -2,884,411 -43.3%
Modernisation of the Blue, Yellow and Green lines (CBTC - Signalling) 3,295,050 5,857,534 -2,562,484 -43.7%
Other 487,419 809,346 -321,927 -39.8%
Buildings and other constructions 365,253 1,768,279 -1,403,027 -79.3%
Relocation of operations controlg centre 0 110,000 -110,000 -100.0%
Refurbishment and expansion of spaces in the Carnide complex 301,127 363,279 -62,153 -17.1%
Other 64,126 1,295,000 -1,230,874 -95.0%
Basic equipment 33,524,309 36,491,443 -2,967,134 -8.1%
Grinding vehicle 2,398,241 2,406,667 -8,426 -0.4%
CCTV 596,042 967,970 -371,928 -38.4%
Rolling stock ML 95-97-99 rehabilitation 1,177,462 1,858,065 -680,603 -36.6%
Modernisation of the Blue, Yellow and Green lines (CBTC - Rolling stock) 20,226,473 23,149,268 -2,922,795 -12.6%
Modernisation of the Blue, Yellow and Green lines (CBTC - Signalling) 7,893,867 2,406,318 5,487,549 228.0%
Refurbishment of the central ticketing system 619,784 400,000 219,784 54.9%
Updating of access channel validators and displays 0 2,900,000 -2,900,000 -100.0%
Other 612,441 4,661,220 -4,048,779 -86.9%
Tools and utensils 67,418 259,149 -191,731 -74.0%
Office equipment 582,201 1,263,455 -681,254 -53.9%
COVID-19 937 10,000 -9,063 -90.6%
Other 581,264 1,253,455 -672,191 -53.6%

Total investment 87,359,253 117,573,577 -30,214,324

Main deviations in Investmeeiecution:

1. Rato/Cais d&odré extensionmc ®n  ae T

9 The nonconsignment of lot 2 as a result of the additional time imposed by the APA to accept the Environmental
Compliance Reports of the Execution Project (RECAPE);

1 Delay in the consignation of lot 3 as a result of some indenisss conditioned by the local elections that took
place during this period;

1 The legal framework and the legal and regulatory interventions of external entities (for example the DGPC, APA
CCDR and CML), continue to instil a degree of unpredictability development of the works;

1 The entire undertaking has developed, to date, within the context of the €@\fiBndemic which worsened
in the third quarter of 2021. This has limited the availability of human resources and caused several delays in the
delivery of materials due to disruption in supply chains, as well as having a significant impact on costs.

Remodelling of Arroios station and remodelling project of Cais do Sodré statibm, ae€ T

Renewal of equipment at Anjos, Alvalade, Intendente and Ratianst-n dy ae T

Remodelling of the ventilation and pumping systems between Alameda and S.Sebastido station (Redbine)a € T

Litigation regarding the expansion project of the Blue Line from Amadora Este to Reboleira: a €

Remodelling of equipmennd replacement of PMO Il pine sleepers® ¢ a € T

ok wd
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7. General renovation of ML 90 doots,®cp a € T
8. Rehabilitation of the data network infrastructure, expansion of the telephone network and acquisition of workshop
equipment,m a € ®

Financial budget (uploaded &GO/SOE)

Table55 - Status of implementation of the financial budget

Status of

Budget Realisation . . Justification
implementation

Of the allocation of 17.1 million euros in SGMAAConly 3.9 million euros were
R06.03 01-CENTRAL GOVERNMENT MTIMNAZmEMHCO ZHCo @3.2%transferred,relatingto financialcompensationfor the saleof ticketswith socialfare
pricing (4-18, sub-23, social +).

R06.03 07-CENTRAL GOVERNMENT - AUTONOMOUS n XpHnaZamanp n Znnn 1600.09
R06.05 01-LOCAL GOVERNMENT OMINyyZommm¥ynyy >nno 1060.09

Theallocation entered correspondedto the anticipation of funds from the projects
R06.09 01-EUROPEAN UNION - INSTITUTIONS MAZnnnInmAOEMpP K € 1.2%consideredinthe RRPPreliminarystudieswere carriedout for the expansionof the
Red Line to Alcantara and the Light Surface Metro.

R07.02.02-SERVICOS chZdy pZoPdOH ET ZdDdMm 98.9%

R08.0101-OTHER MTInpdIececcEny d 89.19 The degr.eeof investmentexecutionhas not kept pacewith the budget estimatesfor
calculating tax refunds.

R09.03 03-BUILDINGS cnpZATCcCcEPZIATC €100.09

R09.04/04-OTHER CAPITAL GOODS ThhEMp AT ghImMpn  €100.09

R10.03 01-CENTRAL GOVERNMENT ynnzanny senxznnn  €100.0%

R10.03 08-CENTRAL GOVERNMENT - AUTONOMOUS o c Xy nn Xamann can{ = H n n 101.89

Specialcredit of 15,930,062.83euros, following the paymentof expensesat a co-
R10.09 09-EUROPEAN UNION oy Zcy o ZoybXr yo X o ¢ 100.0%financingrate increasedto 100% (Deliberation No. 3/2021 of 25 October, of the
Specialised Committee on Sustainability and Efficiency in the Use of Resources’

R11.03 12-FINANCIAL ASSETS-MLT SEC. INTERNAT, pZy npZTpHy /EdE T c M 160.09

R12.06 06-FINANCIAL SUPPORT MM®MOIMY TMEHMET > p H HL0EO0%Readjustment of the allocation and financing figures since the approved budget ¢
R12.07;07-OTHER FINANCIAL LIABILITIES HCCZITcC{EmaTdren 2 dn d%2%included funds as an allocation.

R15.01 01-REFUNDS NOT DEDUCTED IN PAYMENTS oozoddh xoZopd € 100.09

R16.01 01-MANAGEMENT BALANCE NTSHT MIMTNH TEME N T N 100.09

Recordingof RRPadvancesto becarriedoverto 2022,accordingto the guidelinesof

R17.0200 - OTHER TREASURY OPERATIONS N MIYyPCTYNM €l vearEnd Operations Guide - RRP of 20 December 2021/BDG.

Status of

Budget Execution . . Justification
implementation

D01.01;01-CERTAIN AND PERMANENT EARNINGS CPpIHNYyIMMIC ¥p ZdT n 83.8%The drop in own revenues, as a result of the pandemic situation, created cash fic
difficulties, requiring the reinforcement of DFTG support, through a special credit
accordance with Order 309/2021/SEO (6.4 million euros).

D01.02:02-VARIABLE OR POTENTIAL ALLOWANCES nXndTtznmpo et znan 67.89
D01.03 03-SOCIAL SECURITY HYy ZT Ty ZaXH EOZNnny 94.19

Thedeviationis essentiallydue to the reduction in the saleof occasionaltickets,

D02.01:01-ACQUISITION OF GOODS b2 > o > 69.09 N " . n
Q OZGY NETHHOEDECHA which allowed for a reduction of the need to acquire this type of goods.

Thedrop in own revenue,as a result of the pandemicsituation, created cashflow
D02.02 02-ACQUISITION OF SERVICES pTEZTcy Zmmdp eI chp m 77.2%difficulties, requiringthe reinforcementof DFTGsupport, through a special credit, in
accordance with Order 309/2021/SEO (11.9 million euros).

D03.01.01- INTEREST ON PUBLIC DEBT MNOTZHOIMMMPMD Xy thp 9649
D03.05 05-OTHER IN TEREST noie -
D03.06 06-OTHER FINANCIAL COSTS CMIHOM [EYyZnnn € 9549

Thestatus of revenueimplementationhas not kept pacewith the budgetestimatesfor

- 0
D06.02 02-MISCELLANEOUS nEpdeIepmpay Fumo 8529 Sy ments.

Thedeviationis essentiallyrelated to the lack of implementationof non-co-financec
investments,not only due to the cashflow difficulties that characterisedthe year
2021, but also due to the delay in the approval of the ExpenditureExtensior
Ordinances and lengthy public contracting processes.

D07.01,01-INVESTMENTS NT SN MHSHHIH HC|Z hdc 7d.39

D07.01 10-BASIC EQUIPMENT PHETTT ZpHYT TET ZT Ty 100.0%

Thedeviationis mainly dueto the factthat the executionof the RA/C$roject did not
follow the initial forecasts. The main reasonsare related to the delay in the
assignmentof Lot 2 and the adjudication processfor Lot 4, which is still being
analysed and evaluated by the Jury.

D07.03 03-PUBLIC DOMAIN ASSETS MMMZIHOOEMAT nahZmoy 56.49

D10.06 06-MEDIUM AND LONG-TERM LOANS MO Iy c ovEappXy o I pp yl0GE0Y
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2. Financial risk management

Table56 - Evolution of the annual average rate of financing and incurred interest

Years 2021 2020 2019 2018 2017
CAYlFyOAlf O2ada 041,972,295 206,705313 218,372,006 498,051,303 163,652,365
Average financing rate (%) 3.93 5.61 5.44 4.99 4.80

3. Indebtedness growthimit

Table57 - Liabilities (current and necurrent) and indebtedness variation

Indebtedness variation (execution) itz VZOZ(,) . Variation 2021/2020
l'Y2dzyda o0€ev Amount %
Financing (current and non-current) 3,406,668,453 3,427,344,889 -20,676,436 -0.6
Share capital 3,667,903,891 3,413,998,982 253,904,909 7.4
New investments in 2020 2,398,241 51,114,446 -48,716,205 -95.3
Indebtedness variation 3.37%

It was not possible for ML to comply with the limit of indebtedness variation (2.0%), essentially due to the failure to
convert LTI liabilities (D& current debt) by incorporation into State assets (operation provided for in the 2021 ABP). A
reduction of interesbearing financing of 97.8 million euros had been estimated. With this reduction, the variation in
debt would be 1.94%.

4. Average period fgpayment

Table58 - Average period for payment

Variation 2021/2020

Amount
Period (days) 36 41 -5 -12.2

Table59- Overdue debts

Overdue debts ' Y2dzy G '&redzyd 2F 20SNRdzS RSodG& LIzNA dz
(amounts in euros) 0-90days  90-120days 120-240days 240-360days > 360 days
Purchase of goods and ser 503,474 4,719 5,788 20,967 3,350
Purchase of equity 546,770 15,782 37,329 0 26,691

1,050,244 20,500 43,117 20,967

Note: Amounts after 90 days not reconcilable. Under analysis in 2022.

5 { K NEBK2f RSNDa NBO2YYSYRFIGA2Yy A

The 2020 accounts are awaiting approval by the supervisory authority.
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6. Remunerations

BOARD OF [HRTORS

Table60 ¢ Identification of the members of the Board of Directors

OPRLO or Option for the Average of the last 3 years (2)
o Paying Identification of
Positi . - ; No. of
(Start-End) osttion Form Date Yes/No Entity of origin entity datg Of_ o-otterms
(0ID) authorisation

and form
2019-2022Chairman  Vitor Manuel Jacinto Domingues dos Santos RCM No. 56/20193/15/2019 No nd. D 1
2019-2022Member 1 Maria Helena Arranhado Carrasco Campos RCM No. 56/20193/15/2019 No nd. D 1
2019-2022Member 2 Mr. Pedro Miguel de Bastos Veiga da Costa RCM No. 56/20193/15/2019 No n.d. D 1

Table61 - Accumulation of roles

Accumulation of roles
Members of the BD

Entity Position Regime Date of authorisation and form

FERCONSULTChairman Public  Minutes of GM No. 60 of 09/01/201"
Eng. Vitor Manuel Jacinto Domingues dos Santos
METROCOM Chairman Public  Minutes of GM No. 48 of 30/01/201"

FERCONSULTDirector Public  Minutes of GM No. 60 of 09/01/201"
Eng. Maria Helena Arranhado Carrasco Campos

METROCOM Director Public  Minutes of GM No. 51 of 14/05/201¢

FERCONSULTDirector Public  Minutes of GM No. 67 of 29/03/201¢

METROCOM Director Public  Minutes of GM No. 52 of 11/03/201¢

Mr. Pedro Miguel de Bastos Veiga da Costa
A.C.E. TRAIN Chairman Public  Minutes of GM No. 30 of 12/04/201¢

TREM Il A.C.E.Chairman Public  Minutes of GM No. 28 of 12/04/201¢

Table62 - Public manager statute

Fixed Classification DNR && Y2y (Kt e NI
Member of the BD
Monthly .
[Y/N] [A/B/C] Representation costs
salary

Eng. Vitor Manuel Jacinto Domingues dos Santos Y B 4,864.34 1,945.74
Eng. Maria Helena Arranhado Carrasco Campos Y B 3,891.47 1,556.59
Mr. Pedro Miguel de Bastos Veiga da Costa Y B 3,891.47 1,556.59

Table63 ¢ Annual remuneration

Member of the BD Fixed Variable  Gross amount Remune_ratlon
reductions amount
(1) (2) (3)=(1)+(2) (4) (5)=(3)-(4)
Eng. Vitor Manuel Jacinto Domingues dos Santos 91,449.64 0.00 91,449.64 3,488.94 87,960.70
Eng. Maria Helena Arranhado Carrasco Campos 73,159.66 0.00 73,159.66 2,778.04 70,381.62
Dr. Pedro Miguel de Bastos Veiga da Costa 73,159.66 0.00 73,159.66 3,657.94 69,501.72

237,768.96 9,924.92 227,844.04
(1) TheFixedremuneration amount corresponds to the salary + representation expenses (without reductions).
(4) Reduction provided for in Article 12 of Law 12-A/2010, of 30 June.
Amount resulting from the adjustments made by changing the Company's classification from A to B.
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Table64 ¢ Social benefits

Member of the BD Meal allowance Social protection scheme AT:;LEOSt Annual cost life
Amount paid . i .
Value / Day yearp Identity Annual charge  insurance (MSLEITED Identity Amount
Eng. Vitor Manuel Jacinto Domingues dos Santos 10.35 2,442.60 SNS 16,016.97 583.44 0.00 Work accidents insurance  1,045.43
Eng. Maria Helena Arranhado Carrasco Campos 10.35 2,266.65 CGA 12,536.12 583.44 0.00 Work accidents insurance 840.43
Dr. Pedro Miguel de Bastos Veiga da Costa 10.35 2,339.10 SNS 16,759.94 583.44 0.00 Work accidents insurance 831.65
7,048.35 45,313.03 1,750.32 0.00 2,717.51

Table65 - Costs with Vehicles

Vehicle expenses - 2021

vehide . ncusionol  Vehicl iy rea e R,

Members of the BD attributed RN E U Y onthly renta rental contractual

contract reference Type amount expenditure  instalments
IY/N] [Y/N] I Y2dzyu 6€L b¢e0 (No)
Eng. Vitor Manuel Jacinto Domingues dos Santos Y Y npZopo®AOV € 2017 2022 ngcdmtT e Zcmpdmn3e
Eng. Maria Helena Arranhado Carrasco Campos Y Y NHZANTH®PAOV € 2017 2022 dbncdcy MMIANT NPT H3 €
Mr. Pedro Miguel de Bastos Veiga da Costa Y Y nmInnmvm®AOV € 2017 2022 ncpdon e Impp Py db3e

Note: The monthly rental amount indicated is the one contractually in force on 31/12/2021.
Table66 ¢ Annual mission travelling expenses

Annual mission travelling expensése 0
Members of the BD

Mission Accommodation Daily Other thal cosfsAWith

travelling costs allowances Identity Amount UNJ @St €
Eng. Vitor Manuel Jacinto Domingues dos Santos *70.00 0.00 50.20 0.00 120.20
Eng. Maria Helena Arranhado Carrasco Campos 0.00 0.00 0.00 0.00 0.00
Dr. Pedro Miguel de Bastos Veiga da Costa 185.98 147.00 125.10 0.00 458.08
578.28

* Cancellation costs for the trip to Madrid (RAIL Live Conference)

SUPERVISORY BOARD

Table67 - Identification of the Supervisory Board

i Position . Cpainmem Monthly fixed No. of
(Start - End) Form (1) Date NB Ydzy S NI terms
2017-2019 Chairman Mr. José Carlos Pereira Lilaia DC SETF and SEAMB  1/11/2017 1,362.01 2
2017-2019 Member: Mrs. Cristina Maria Pereira Freire DC SETF and SEAMB  1/11/2017 1,021.51 1
2017-2019 Member: Mrs. Margarida Carla Campos Freitas Taborda DC SETF and SEOPTC 1/11/2017 1,021.51 1
2017-2019 Alternate member Mrs. Maria Teresa Vasconcelos Abreu Flor de MordxC SETF and SEOPTC 1/11/2017 - 2

(1) In accordancewith the Joint Order of 11 January2017issued by the AssistantSecretaryof State for Treasuryand Financeand the AssistantSecretaryof State for the
Environment.

As of the date of this report, no new members of the Supervisory Board have been appointed by joint order of the Government, so the Supervisory Board appointed for tt
2019 three-year period remains in office.

Table68 ¢ Annual remuneration of the Supervisory Board

I yydzk € NBYdzy SNI GAz

Assets Remungratlon Final amount
reductions
(1) (2) (3)=(1)-(2)
Mr. José Carlos Pereira Lilaia 19,068.13 0.00 19,068.13
Mrs. Margarida Carla Campos Freitas Taborda 14,301.19 0.00 14,301.19
Mrs. Cristina Maria Pereira Freire 14,301.19 0.00 14,301.19
Mrs. Maria Teresa Vasconcelos Abreu Flor de Morais 0.00 0.00 0.00
47,670.51
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STATUTORY AUDITOR

Table69 ¢ Identification of the Statutory Auditor

Audit firm/statutory auditor identification Appointment No. of years No. of years of
Term of services  services

Position
(Start-End; Name OROC CMVM Form Date Date of the performed performed in

Registry No Registry Na contract N ihe group e carmpany

Effective Alves da Cunha, A. Dias & Associados, SRO( 74 20161409

statutory represented by: Joint Ordel
2019-2021 auditor Mr. .?ose LL.,IIS Areal Allves da Cunha 585 20160240 SE Treasul 10/15/2019 10/15/2019 6 6
Alternate Oliveira, Reis & Associados, SROC, Lda. and SE
23 20161381 "
statutory represented by: Mobility
auditor Mr. Joaquim Oliveira de Jesus 1056 20160668

Table70- Annual amount of the service provision agreement of the Statutory Auditor

Annual amount of th rvi rovisi . . ; 2
ual amount of the se ’ces p ovisio Annual amount of additional services - 20216 € 0
agreement - 202D € 0

Amount Reductions Final amount Service Amount  Reductions Final amount
(1) 2 (3)=(2)-(2) | identification (1) 2 (3)=(2)-(2)
Alves da Cunha, A. Dias & Associados, SROC 27,360.00 0.00 27,360.00 0.00 0.00 0.00
EXTERNAL AUDITOR

Table71 - Identification of the External Auditor

Identification of the external auditor . . .
Contracting  Contract No. of years of No. of years of

services performed ir services performed ir|

Name of external auditor OROC No.CMVM No. date duration
the group the company

BDO & Associados, SROC, Lda. represented by:29 20161384 2/8/2021 3years 5 5
Mr. Anténio José Correia de Pina Fonseca 949 20160566

Table72 - Annual amount of the service praeis agreement of the External Auditor

Annual amount of the services
LINE GAaA2Y | INB{

Lyyddt |Y2dyd 27F

Name of external auditor = - -
Amount ReductionsFinal amounf  Service

(1) (2) (3)=(1)-(2) |identification
BDO & Associados, SROC, Lda. 30,479.40 0.00 30,479.40 - 0.00 0.00 0.00

7. Public manager statute
In 2021.:

a. Under the terms of Articles 32 and 33 of the Public Manager Statute, no credit cards or other payment instruments
were used by the members of the Board of Directors to incur expéendies service of the Company;

b. There were no reimbursements of expenses made for personal representation purposes;

c. Amount for communication expenses:
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Table73 ¢ Communication expenses

| 2YYdzy AOF GA2Yy SE

Members of the BD Monthly defined  Annual

limit amount
Eng. Vitor Manuel Jacinto Domingues dos Santos 80.00 268.92
Eng. Maria Helena Arranhado Carrasco Campos 80.00 211.81
Mr. Pedro Miguel de Bastos Veiga da Costa 80.00 284.21
764.94

d. Monthly amount for fuel and tolls allocatéo the service vehicles:

Table74 - Annual vehicle expenses

lyydzZ f @SKAOfS SELISYA

Monthly limit for

Members of the BD Tolls and

fuel and tolls Total
parks
Eng. Vitor Manuel Jacinto Domingues dos Santos NCHOPMM 2Ny HPMENYCc PpRAMCY PpT €
Eng. Maria Helena Arranhado Carrasco Campos ochbc i xc hnPmyMEC OPyec T PHAYAEG SEOSS
Dr. Pedro Miguel de Bastos Veiga da Costa oc pdc dgm2n ho Pymy cce@ P SeHY NPTy €

PIomec PCcH €
* Regularised value.

8. Nondocumented or confidential expenses

Metropolitano de Lisboa complied with the provisions set out in Article 16(2) of Blesrelo. 133/201,30f 30ctober,
in the RJSPE and in Article 11 of the PMS, and ndatormented expenses were incurred.

9. Report on remunerations paid to women and men

Metropolitano de Lisboa is committed to promote a transparent remuneration policy based on the assedgotent
components and based on objective criteria. At the same time, it repudiates the widespread and structural disadvantage
of women in the labour market with regard to remunerations based on a broader context of gender inequality.

Therefore, pursuanitthe Council of Ministers Resolution No. 18/2014, Metropolitano de Lisboa prepared and internally
RA&a0ft2aSR YR YIRS @I AfrotS 2y AGa 6So0aiidsS GKS WwWwSL
preventing any unjustified differences ® ¥ dzy SNI A2y LINR @Sy (2 SEA&G Ay (KS (
remuneration paid to women and men.

The drafting of this report has also posed as a measure to promote gender equality in the company, definitively
eliminating any form of discrination and to achieving full equality of opportunities between women and men.

In this Report, Metropolitano de Lisboa concluded that there are no situations of salary discrimination on the grounds of
gender. Remuneration criteria are common to women and ,n@aw remuneration differences do not constitute
discrimination since they are based on objective criteria, common to women and men, inter alia, based on career
development, performance, productivity, attendance or seniority.

Also in 2021, under the ternad Article 7(1) of Law No. 62/2017, of 1 August, in articulation with Normative Dispatch No.
23-A/2021, Metropolitano sent to CIFECommission for Equality in Labour and Employment, the Plan for Equality
between Women and Men for 2022.
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10.Annual report orcorruption prevention

Metropolitano de Lisboa has had a Plan for Preventing Risks of Corruption and Related Offences (PPRCRO) in place s
2009. Currently in its 6th edition (2020), the plan complies with the Recommendation of the Corruption Pr&gamton
6/t. 02 RIFEGSR M Wdzf& Hnndpd ¢KS ttw/wh Aa F@LFLAtlIoftS 2y

On a yearly basis, a PPRCRO Execution Report is prepared and duly published, pursuant to the provisions of Article 4¢
of the RISPE, indicating the status of implememaifche measures listed in the said Plan in the preceding year. In
2021, as previously mentioned, the PPRCRO Execution Report for 2020 was prepared and approved, and was sent to
CPB, as well as to the supervisory, superintendent and control bodigsapito the provisions of the law.

The PPRCRO and the respective Execution Report are available on the Company® website.

11.Public procurement

In 2021, ML applied the Public Procurement Code (PPC), approved by-IlZeerde. 18/2008, of 29 January,ts i
current wording, to the public procurement subject to such legal regime.

ML also observed the guidelines established in Recommendation No. 1/2015, of 7 January, issued by the Corruptic
Prevention Board (Court of Auditors), supplied by means of Cikmld766, of 10 August, as well as the ones established
in Order No. 438/1{BETF, of 10 May, supplied by means of Circular No. 6132, of 6 August 2010.

The Company complied with all applicable rules regarding procurement, notably the ones relatiwotmtlieg of the
Agency for Administrative Modernisation regarding the purchase of goods and services, undet ®ediee107/2012,

of 18 May, as amended by Law No:(33014, of 31 December, as well as under Decese No. 151/2015, of 6 August,

and compied also with the authorisation requests regarding rauitiual commitments, pursuant to Article 6 of Law No.
8/2012, of 21 February, as amended by Law No. 22/2015, of 17 March, and to Article 11 of Bwdxee 127/2012, of

21 June, as amended by Dezteaw No. 99/2015, of 2 June, and it has also complied with Article 66(2) of the State
Budget for 2021, read in conjunction with Article 49 of Detie No. 84/2019, of 28 June, regarding the requests for a
preceding opinion to ParpublicaParticipacdesPublicas, SGPS, S. A., and also the communications regarding the
procurement of external legal services with JurisSAPP and the prior requests to ParfRdticgpacdes Publicas, SGPS,
S.A..

At an internal level, ML complied with the Purchase Processidfigmmovisions, and small purchases followed the
procedural protocol, thus promoting greater transparency by means of a specially developed web application, which
Syadz2NBa G(GKS LINRBLRalfaQ O2y FARSYyGAlFfAGE dzyGAf GKSANI ad

APlatform2 NJ 6§ KS NBIA&AGNI GA2Yy FYR YIyF3aSYSyid 27F LINROd:NBYS
information system. Such platform enables an effective monitoring of the status and registration of relevant information
on the procurement procedures procedsby ML (excluding small acquisitions). A report was also developed allowing
for the consultation and reporting of management indicators and compliance with the obligations of such procedures.

Additionally to complying with the procurement rules, stagtieports on this matter have been prepared and
submitted to the relevant authorities, as well as other procurement reports in the context of audits.

In addition, an agreement worth over 5,000,000 euros was signed in 2021, which, in compliance withahd RRh
Article 47 of the Law of Organisation and Process of the Court of Auditors (Lei de Organizacdo e Processo do Tribunal
Contas LOPTC), were subject to prior approval of this entity:

1 Acquisition of a Heavy Roller Rail Grinding Machine foroli@itano de Lisboa E.P.E., having obtained prior
approval from the Court of Auditors, under reference number 999/2021;

3 See https://www.metrolisboa.pt/institucional/informar/relatoriose-documentos/
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12.National public procurement system

In this regard, Metropolitano de Lisboa has been implementing the measures established in liheaBi@iGrowth Pact
(SGP) 2012013 since 2010 and has voluntarily adhered to the National Public Procurement System (NPPS).

It should be mentioned that, in the context of the new organisation model, the Corporate Management area responsible
for Logistickegan to centralise procurement procedures, seeking, where possible, to obtain the best purchase conditions
regarding goods and services, entering into agreements by resorting to the method of aggregating contracting entities.

13.Measures to optimise the epating expenses structure

Table75 - Operational efficiency

2021 2020 2019 2021/2020 2021/2019
impl. [N | Impl. ! o0&2fVar% ! 04&2f %
(0) EBITDA (corrected) -14,416,821 -24,500,683 -30,613,090 -225,028 16,196,269 -53% -14,191,794 6307%
1) CMVMC 2,530,223 3,630,256 2,613,840 3,596,083 -83,617 -3.2% -1,065860 -30%
2) FSE 32,717,165 38,351,245 36,134,918 36,878,739 -3,417,754 -95% -4,161575 -11%
(3) Personnel expenses 82,773,918 85,804,757 80,231,596 80,056,942 2,542,322 3.2% 2,716,976 3%
i) Indemnities paid due to termination 0 100,000 0 0 0 - 0 -
ii. Remuneration rises 0 0 438,678 0 -438,678 -100% 0 -
iii. Impact of IRCT application 1,091,484 1,160,066 1,137,320 1,173,821 -45,836  -4.0% -82,337 -71%
iv. Integration of Ferconsult employeés 1,830,040 2,035,306
(4) Personnel expenses without impacts i, ii, iii and iv 79,852,395 82,509,385 78,655,599 78,883,121 1,196,795 1.5% 969,273 1%
(5) Impacts of COVID-19 pandemic on operational experfées 1,009,022 771,846 1,021,293 0 -12,271 -1% 1,009,022 -

(6) Operating expenses for the purpose of determining operating efficier

115,182,245 124,979,106 116,383,065 119,357,944 -1,200,820 -1.0% -2,974,879

= (1)+(2)+(4)-(5)-(3.iv)

(7) Turnover (TO) 66,889,972 59,449,951 66,808,955 118,794,598 81,018 0.1% -51,904,626 -44%
Operating grants 38,044,153 31,686,340 0 0 38,044,153 - 38,044,153 -
Compensatory indemnities 0 0 0 0 0 - 0 -

(8) Loss of revenue due to the COV|D-bigpidemic 54,114,816 64,110,217 48,663,010 0 5,451,807 11.2% 54,114,816 -

(9) Turnover for the purpose of determining operational efficiency = (7+8) 121,004,788 123,560,168 115,471,964 118,794,598 5,532,824 2,210,190

(10) Weight of expenses/TO = (6)/(9) 101.1% 100.8% 100.5%

i) Expenses related to mission travelling (ESS) 1,821 33,500 7,473 40,013 -5,652 -75.6% -38,192  -95%

ii. Daily allowance expenses (Personnel expenses) 1,977 5,258 2,068 6,857 91 -44% -4,880 -71%

iii. Expenses related to the vehicle flet 305,212 375,611 263,774 292,344 41,438 15.7% 12,868 4%

(11) Total = (i) + (ii) + (iii) 309,009 414,369 273314 339,213 13.1%

(12) Charges for contracting studies, opinions, projects and consulting 1,440,154 2,660,283 3,089,203 1,614,032 -53.4% -173,877

HR total number (CB+SP+Employees) 1,522 1,618 1,519 1,458 3 0% 64 4%

No. of corporate bodies (CB) 6 6 6 6 0 0% 0 0%

No. of senior positions (SP) 21 21 17 17 4 24% 4 24%

No. of employees (excluding CB and SP) 1,495 1,591 1,496 1,435 -1 0% 60 4%

No. of employees/No. of SP 71 76 88 84 -17 -19% -13 -16%

No. of vehicles 47 47 47 39 0 0% 8 21%

(a) In order to be comparable with the 2019 actual amounts, the effect of the increase in personnel expenses with the integration of Ferconsult employees in ML is remove

b) [The impacts of measurestakento addressthe COVID-1pandemicshouldbe dulyjustified and itemised (if applicable),as well asthe COVID-18mpactson salesandservices
rendered items (if applicable )].

c) Expenses with vehicles include: rentals/amortisations, inspections, insurance, tolls, fuel, maintenance, repairs, tyres, fees and taxes.
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Table76 ¢ Detail of the loss in fare revenue attributable to CGMD

FARE REVENUE

20217 VAmouth )

14,862,541 -23,213,746  -61%
wS@SydzS FNRY 200laArz2ylf GAO1SGa 0e0npIpcTScmdI@NMEAYyanENHC 3 p ebl%
! SNF 35S NBGSydzS TNBY 200Faiz2ylt GAO1SG#bIANELl M®EHISNI dabam ell%

Passenger passes (No.) 152,099,221 62,313,523 -89,785,698 -59%
wS@SydzS FNRY Y2yidkKie LIaasSa o6eo PNZHPPINYPIEYPI/AFPMMET T N 3N 640%
| JSNIF 3S NBGSydzS FNRY Y2y(iKieée LI 3aasSa LSNPt A&aSyASpH e nomc  46.1%
Loss of tariff revenue attributable to COVID-19 pandemic (deducted from PART compensatigap H Z H 1 1 X

Table77 ¢ Detail of the loss in nefare revenue attributable to COVID

PYAGY €

Estimated ABP Actual
NON-FARE REVENUE
2021 2021

Viva Viagem cards 2,031,746 1,433,137 -598,609 -29%
LV customisation 482,856 262,819 -220,037 -46%
Commercial spaces 1,506,428 1,280,628 -225,800 -15%
Advertising 1,019,324 149,946 -869,378  -85%

Loss in fare revenue attributable to the COVID-19 pandemic

The Expense to Turnover ratio complies with what was established for operational efficiency, reaching 96.7%, with cos
reductions in most of the items, with the exception of Personnel Expenses, which sufferedaseintf.5 million euros
and which is detailed on pagé;

The COVH29 expenses are detailed in Table ZRDOVIEL9 Operating Expensendividual Accounts, pade
The Operating grants, in tlyear under analysis, are separate and detailed on page

Expenses with travel and accommodation registered a strong decréa®4) due to the restrictions caused by the
COVIEL9 pandemic, which was also reflected inydallowance expensesgt(4%).

Expenses associated with the vehicle fleet show an increase of 41 thousand euros due to the incorporation of the vehicle
belonging to Ferconsult in ML assets. The deviatigi9id thousand euros, compared to the budget.

The variations identified are:
- Fuel (includes energy) 8.1 thousand euros; Conservation and Repair 18.8 thousand euros; Rents 6.9 thousand
euros; Insurance 3.8 thousand euros and Tolls/Parking 3.9 thousand euros.

Deviations identified:
- Fuel (includes energ®)1 thousand euros; Rerd81.7 thousand euros; Insuranee8 thousand euros; Taxes
3.6 thousand euros and Tolls/Parking 18.0 thousand euros (there was a lapse in the budget process).

Charges with the contracting of studies, opinions, projects andiltansy services: variation €f.6 million euros and
deviation of-2.1 million euros, caused by delays in the tendering/contracting processes.

14.Procurement of studies, opinions, projects and consulting

In 2021, ML applied the Public Procurement Code (Rip@)oved by Decreleaw No. 18/2008, of 29 January, in its
current wording, to the public procurement subject to such legal regime.
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ML also observed the guidelines established in Recommendation No. 1/2015, of 7 January, issued by the Corruptic
PreventiorBoard (Court of Auditors), supplied by means of Circular No. 4766, of 10 August, as well as the ones establishe
in Order No. 438/1BETF, of 10 May, supplied by means of Circular No. 6132, of 6 August 2010.

156t NAYOALX S 2F GKS {dFdSQa GNBFadNE dzyArlde

Table78 - Availabilitiesat the IGCP
1st Quarter 2nd Quarter 3rd Quarter 4th Quarter

3 € € €

Cash and deposits 48,508,312 51,462,532 32,121,807 124,752,52:
Financial investments 0 0 0 0
Total 48,508,312 51,462,532 32,121,807 124,752,52:

Table79- Availabilities at the Commercial Banks

1st Quarter 2nd Quarter 3rd Quarter 4th Quarter

Commercial Banks

€ € 3 €

Wilmington Trust 24966 310 24966310 24966310 24 966 31(
Wells Fargo 29096 203 23395629 23395629 2339562
Banco Portugués de Investimento 227184 1056382 2262171 19 21C
Banco Santander Totta 3881 328 1182 4165
Caixa Banco Investimento 4062 4062 4062 4062
Millennium BCP 2194 208% 0 0
Caixa Geral de Depésitos 95 599 94777 51572 252
Total 54395433 49538383 50680927 48389 62¢
Interest earned 0 0 0 0

Document 1702/2020 issued by the IGCP exempts ML from complying with the UTE, for the years 2020 and 2021, on
for the amounts inherent to financing operations contracted with banks.

16.Audits carried out by the Court of Auditors in the last three years

1 Financial public debt.
9 Public financial assets.

17.Preparation and disclosure of the Equality plan

See poinB Report on remunerations paid to women and mpage83.

18.Preparation and disclosure of the rfimancial statement
See pageg41to 257.
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19.Disclosure of information on the SEE website

Table80 - Information disclosed on the SEE website

niormation to appear on tne epsite - — otes
ViNA

Statutes Y Nov/2020
Company presentation Y Jan/2020
Supervising and shareholding roles Y Jan/2020
Governance model / Members of the corporate bodies Y
- Identification of Corporate Bodies Y Jan/2020
- Fixed remuneration statute Y Jan/2020
- Disclosure of remuneration earned by the corporate bodies Y Jan/2020
;);(:sgtg;(;artcljo:f (I)Dfi:r;;:)cilses and responsibilities of the membe v Jan/2020
Ccl?rr;s;r;;agggig;currlcula summaries of the members of the Y 3Jan/2020
Public financial effort Y Jan/2020
Summary sheet Y Jan/2020
Historical and current financial information Y Jul/2021
Principles of good governance Y
- Internal and external regulations binding the company Y Nov/2018
- Relevant transactions with related entities Y Nov/2018
- Other transactions Y Nov/2018
- Sustainability analysis of the company in the following areas: Y Nov/2018
Economic Y Nov/2018
Social Y Nov/2018
Environmental Y Nov/2018
- Assessment of compliance with the principles of good gove Y Nov/2018
- Code of ethics Y Nov/2018
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Summary table Compliance with legal guidelines

Table81 - Summay table- Compliance with legal guidelines

Compliance with the Legal Guidelin@921

Management objectives

Management objectives set for 2021

Targets to be achieved included in the 2021 ABP
Investment

Level of indebtedness

Status of implementation of the budget uploaded on SIGO.
Financial Risk Management

Indebtedness Growth Limits

Evolution of APP to suppliers

Disclosure of Payments in Arrears

{KI NBK2f RSNDa NBO2YYSyRLF (A
reporting
wSaSNBSa
Remunerations/fees

Ad&dzSR Ay (GKS 1 &
No attribution of management bonuses
BD- remuneration reductions and reversals enforced in 20
Inspection (SB)remuneation reductions enforced in 2021
External Auditor remuneration reductions enforced in 2021
Public Manager Statute (PM®rticles 32 and 33 of the PMS
Nouse of credit cards.
No reimbursement for personal representation expenses
Maximum amount for communication expenses

Maximum mathly amount for fuel and tolls allocated to th
service vehicles

Compliance
Y/N/N.A.

< < =<=<=<2zZZ II

>

N.A.
N.A.

<

Quantification/ Identification

Status of implementation: 74.3%
Indebtedness variation: 3.37%
Revenue: 103.8% Expense: 85.5!
3.93%
3.37%
-5 days
EMMNOZCHDPp

4 Reservations

€ pZ pH N DH

430.99 exceeded plafond.
Regularised value.

Non-documented or confidential expensearticle 16(2) of the RISPE and Article 11 of the PMS

Prohibitian incurring in nordocumented or confidential
expenses

Y

Promoting equality between women and mequaragraph 2 of the CMR No. 18/2014

Preparation and disclosure of the report on remuneratic
paid to women and men

Preparation of the annual report on corruption prevention
Public procurement
Enforcement of public procurement rules by the Compe

Enforcement of public procurement rules by the Subsid
Companies

Agreements are subject to prior approval of the Court ¢
Auditors

Adhesion to the National Public Procurement System
tdofAO /2YL*F YASEAQ hLISNI GA

Procurement of studies, opinions, projects and consulting (A
49 of the Budgdimplementation Decrekaw for 2019)

Principle of Treasury Unity (Article 28 of the DL 133/2013)
Resources and applications of funds centralised at the
Resourcesral applications of funds at the Commercial
Banks
Interest earned in nowompliance with UTE and paid to
the State

Audits by the Court of Auditors

Preparation of the equality plan as determined by Art. 7 ¢

Law 62/2017, of 1 August

Presentation of the nofinancial statement

Y
Y

< < =< =< <

<

Contracts: 1; Valuee T Z cbcpn

70.5%

EPHIHNAZTTAN

89

Justification/Reference tq
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VIIl. SUMMAROF RESULTS

1. Effects and impacts of the COMMDpandemic

The outbreak of th&€OVIEL9 pandemic in March of 2020 inevitably impacted Portuguese society, the business fabric
and Metropolitano was no exception. In fact, in 2021 the implementation of niitigameasures for the effects
generated byCOVIBL9 was continued, strengthening and adjusting, where necessary, the contingency plans, measures
and protocols adopted in 2020.

During the year 2021, Metropolitano was guided by a spirit of anticipation efawlwerse scenarios, taking precautions

with the acquisition of specific products to figg®VIBL9 in order to reduce the risks both for its employees and for its
customers. Invariably, the damage caused by the pandemic, whether physical and mental leealtiomic, has existed

and continues to impact the way society behaves. The downward trajectory in the number of passengers carried
continued and reached 50%, compared to 2019. The negative variation in turnover was also 43.8%, illustrating the effect
produced in the current financial year by the pandemic on the company's operations.

2. Subsequent events

5th Wave ofCOVIEL9 Pandemic

Since mieR021, mass adherence to vaccination, combined with the maintenance of certain restrictions and preventive
postures, allowed a greater degree of predictability regarding the behaviour of the pandemic, facilitating its control and
anticipation of scenarios. Nevertheless, in late 2021 and early 2022 a fifth wave emerged. However, in contrast tc
previous waves, the patn of restrictions was relaxed. A range of measures, such as compulsory teleworking, were
reapplied, thus evidencing a lower mobility of the population during the month of January, even though, consequently,
there was no significant slowdown in econonuitivaty .

Russia's invasion of Ukraine

On 24 February 2022, Russia launched a {scgke military operation in Ukraine. Following the international
community's condemnation of the event, Western countries and European Union member states, includingd, Portuga
have been applying sanctions to the Russian Federation in various sectors of activity, including at the economic level, f
example, the reduction in trade and exclusion from the SWIFT payment system. In the context of the global economy
the effects ofa regional war, not only at a humanitarian but also at an economic level, spill over massively to the rest of
the world. In 2021, Russia was one of the main producers of energy goods, and the third main supplier of natural gas t
Portugal, so, despite thencertainty that characterises the magnitude of the economic impact of the conflict, the
replacement of Russian gas imports will possibly lead to increased costs, in addition to the other repercussions on glob
value chains, which will raise the costg@dds and services.

Price rise

Confirming the upward trend that had already been mapped out since 2021, the estimate for the change in the HICP fo
March 2022 was, according to the INE, 5.5%. The variation in the energy goods component has been omairof the
drivers of this increase, with this aggregate undergoing a variation of 19.8%. In fact, the constraint and installiyy of sup
chains, especially in the energy sector, exposure to geopolitical conflicts, namely the war in Ukraine, and thenisnplicati
adjacent to them, generate an economic framework of uncertainty, causing marked volatility in commodity prices. As
regards energy price fluctuations, its increase causgslleovereffect on the cost of goods and services, especially in
sectors highl dependent on electricity to carry on their operations, as is the case of Metropolitano where a high increase
in energy costs is expected, which will inevitably penalise ML's operating efficiency ratio.
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3. Future prospects
Development of the operation

In the year under review, many were the challenges faced by Metropolitano, without, however, ML having deviated from
the strategic objectives set and from its mission of providing an effective quality public service. Therefore, in addition tc
the strong comminent to the daily service provision, ML will continue to be strongly committed to its investment
projects, namely the network modernisation and expansion projects, taking the Metro to more and more people and
asserting itself as a true public service piewiand active agent in a more sustainable mobility. Truly, ML intends to be

at the forefront of urban mobility and with an innovative and continuous improvement attitude.

The Rato/Cais do Sodré extension, a fundamental axis in the formation of thecfrdular line, will be awarded Lot 4
in 2022 for the project's finishings, coatings and telecommunications. The projected circular ring will allow a more
balanced offer and distribution of customers in Metropolitano de Lisboa's network.

Allied to the circlar line project, the modernisation of the signalling system imposes itself as an essential project for the
improvement of the public transport service, which will reduce waiting times, increase safety and consequently the
availability of rolling stock wperation.

An integral part of the ML structuring investments, already contracted, will also be the extension between S. Sebastié
and Alcéantara financed by the Recovery and Resilience Plan. Effectively, this 4.1 km extension will serve the western p
of the city, a dynamic area with strong travel activity and generation. Additionally, the Surface Light Metro project
between Loures and Odivelas, also funded by the RRP, will play an essential role as an alternative medium of connecti
to the centre of Lison. This project aims to regenerate urban areas, consolidate existing urban system hubs, increasing
the Public Transport offer to ensure greater territorial cohesion.

The Sustainable Intermodal Line (LIOS), which is based on intermodality as a fouadatch areas with a lack of
transport supply, will follow in 2022 with studies on the route.

In line with the goal set out to provide 100% of stations with mechanical accesses accessible to people with reduce
mobility, ML will proceed with the works pleed in its accessibility plan, stressing the importance of their execution to
achieve full accessibility as soon as possible.

In parallel, it will continue with its investment policy of recovery and replacement of assets at the end of theirayseful lif
whether workshop equipment (new grinder, new lathe), station comfort equipment (stairs and lifts), recovery of rolling
stock (renovation of doors and-tmoard systems) or of the most varied existing infrastructure systems.

Finally, mention should be madetbE expectation of the necessary recovery of ML's Human Resources, by hiring the
necessary resources to face current and future challenges, namely in the operational and maintenance areas.

Recovery of demand

In contrast with the cyclical reduction in thee of public transport generated by tB®VIEL9 pandemic, the growing
awareness of citizens regarding climate change together with ML's network expansion projects, which include
investments in the climate transition framework, based on sustainableityalitl centred on decarbonisation, will play

a decisive role in the recovery of the demand for public passenger transport in the short term, as well as in the retention
of customers in the long term.

Added to this are the inflationary pressures and theegalised rise in the prices of goods and services, namely the price
of fossil fuels, which may have a role in transferring people to public transport as an alternative for them to travel, to th
detriment of individual transport.

These factors may be esdial when analysing the demand data for the first quarter of 2022, where ML observed a strong
recovery, with a yeaon-year change of 146% in passengers carried, as well as 16% higher than forecast in the 2022 ABF

I 7 K

FERCONSULT metrocom Trem, A.CE.

Metropolitano de Lisboa Lojasnometro  Trem [, A.C.E



Consolidated Repof021 92
4. Proposal for the appropriation of pitsf
In the financial year 2021, the Metropolitano de Lishoa group of companies reported a consolidated net loss of

22,901,284 euros, and a net loss in the individual accounts of 22,900,570 euros, which were the object of a proposal b
the Management Boartb be fully transferred to retained earnings.

The financial statements attached to this report show the loss of half of the share capital, as provided for in Article 35 o
the Portuguese Companies Code.

The Board of Directors shall submit for the shaledats deliberation the adoption of measures aimed at restoring the
Company's share capital.

The Board of Directors

Vitor Manuel Jacinto Domingues dos Santos

Maria Helena Arranhado Carrasco Campos

Lisbon, 31 May 2022
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i. FinalRemarks

Pursuant to the relevant legal provisions, the Board of Directors declares that:

1. In addition to the aforementioned facts and those which are presented in greater detail in the documents
accompanying the Financial Statements for 2021, it is nateagiahe occurrence of any other situations after
the end of the financial year that, due to their special importance, should be highlighted;

2. Pursuant to article 21 of Decré@aw no. 441/91, there are no outstanding debts to Social Security;

3. Pursuant to dicle 324(2) of the Portuguese Companies Code, there was no movement of purchases and sales
of own or other shares during the current financial year;

4. No business was entered into between the directors and company during the period under review.

The Boaraf Directors

Vitor Manuel Jacinto Domingues dos Santos

Maria Helena Arranhado Carrasco Campos

Lisbon, 31 May 2022

I 7 K

metr: Trem, A.CE.
Metropolitano de Lisboa FERCONSULT etrocom

Lojasnometro  Trem I, A.C.E.



Consolidated Repof021 95

ii. Appendix to the Annual Management Report (Board of Directors, article 447(5) of the Portuguese
Companies Code)

Pursuant to theprovisions of article 447(5) of the Portuguese Companies Code, we hereby disclose that, as at 31
550SY0SNI HnaumE GKS YSYOSNE 2F GKS . 2FNR 2F 5ANBOG2NA

The Board of Directors

Vitor ManuelJacinto Domingues dos Santos

Maria Helena Arranhado Carrasco Campos

Lisbon, 31 May 2022
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iii. Appendix to the Annual Management Report (Supervisory Board, article 447(5) of the Portuguese
Companies Code)

Pursuant to the provisions of article 447¢5)the Portuguese Companies Code, we hereby disclose that, as at 31
550SYO0SNI HAaumME (GKS {dzLISNIBA&E2NE . 2FNR YSYOSNE RAR y2i

The Supervisory Board

José Carlos Pereira Nunes

Cristina Maria Pere&irFreire

Margarida Carla Campos Freitas Taborda

Lisbon, 31 May 2022
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INDIVIDUAL BALANCE SHEET AS AT 31 DECEMBER 2021

Monetary Unit (Euro;

31 December 31 December

Items Notes 2021 2020

ASSETS

Non-current assets

Long+term infrastructure investments 5 5,400,543,332 5,390,701,851
Property, plant and equipment 6 118,351,247 98,448,584
Investment property 7 13,353,294 12,621,462
Intangible assets 8 1,721,469 1,830,425
Financial interests - equity method 9 42,655,774 33,832,449
Other financial assets 10 52,218,573 54,065,280
Total non<current assets 5,628,843,688 5,591,500,051
Currentassets
Inventories 11 9,771,398 10,836,101
Customers 12 2,059,472 1,718,818
State and other public entities 13 7,891,979 3,815,038
Other credit receivable 14 16,308,269 10,929,504
Deferrals 15 30,809,340 30,388,665
Cash and bank deposits 16 124,800,233 47,271,470
Total currentassets 191,640,691 104,959,596
Total assets in longterm infrastructure investments 5,400,543,332 5,390,701,851
Total assets allocated to the operation 419,941,048 305,757,796
TOTAL ASSETS 5,820,484,379 5,696,459,647
EQUITY AND LIABILITIES
Equity
Subscribed capital 17 3,667,903,891 3,413,998,982
Legal reserves 21,597 21,597
Other reserves 1,501,878 1,501,878
Retained earnings 17 (1,940,806, 395) (1,883,675,004)
Revaluation surplus 37,234,076 37,234,076
Adjustments / other changes in equity 17 18,104,175 (7,181,254)
1,783,959,221 1,561,900,274
Netincome for the period (22,900, 570) (67,131,391)
Total equity 1,761,058,651 1,504,768,883
Liabilites
Non-current liabilities
Long+erm infrastructure investments 5 1,730,374,092 1,946,015,681
P rovisions 18 1,701,241 40,313,289
Loans received 19 144,565,037 151,382,336
Liabilites due to postemployment benefits 20 270,784,682 274,600,485
Other financial liabilities 21 19,263,628 43,363,932
Total non<currentliabilities 2,166,688,680 2,455,675,724
Currentliabilities
Long+term infrastructure investments 5 1,169,078,940 1,056,477,888
Suppliers 22 1,177,892 7,230,978
State and other public entities 13 3,254,811 3,150,333
Loans received 19 659,648,495 605,259,449
Other debts payable 23 59,576,911 63,896,392
Total currentliabilites 1,892,737,048 1,736,015,040
Total liabilities in longterm infrastructure investments 2,899,453,031 3,002,493,569
Total liabilities allocated to the operation 1,159,972,697 1,189,197,195
Total liabilities 4,059,425,728 4,191,690,764
TOTAL EQUITY AND LIABILITIES 5,820,484,379 5,696,459,647
THE BOARD OF DIRECTORS THE CERTIFIED ACCOUNTANT
Vitor Manuel Domingues doaros Pedro Miguel Galante Antunes Paiva

Maria Helena Arranhado Carrasco Campos
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INDIVIDUAL INCOME STATEMENT BY NATURE
Period ended on 31 December 2021

99

Monetary Unit (Euro;

INCOME AND EXPENSES Notes 2021 2020
Sales and services rendered 24 66,889,972 66,808, 955
Operating grants 25 38,044,153 21,740,836
Gains/losses in subsidiaries, associates and joint ventures 26 @,601,985) (4,138,648)
Own work capitalised 5.1&6 5,825,053 4,652,146
Cost of goods sold and materials consumed 11 (2,530,223) (2,613,840)
E xternal supplies and services 27 (32,717,165) (36,134,918)
P ersonnel expenses 28 (82,773,918) (80,231,596)
Inventory impairment (osses/reversals) 11 - 299,936
Impairment of debts receivable (osses/reversals) 12 & 14 1,213 313,925
Provisions (ncreases/reductions) 18 40,500 (70,000)
Fair value increases/reductions 10& 21 24,005,699 16,130,888
Other income 29 7,017,606 2,727,645
Other expenses 30 (3,053,133) 6,737,947)
Earnings before interest, taxes, depreciation and amortization 16,147,772 (17,252,620)
Depreciation and amortization expenses/reversals 6108 (14,995, 928) (@5,179,029)
Impairment of depreciable/amortizable investments (osses/reversals) 6108 1,187,407 (318,005)
Operating results arnings before interestand taxes) 2,339,251 (32,749,653)
Interest and similar expenses incurred 31 (25,234, 460) (24,380, 720)
Profit before tax (22,895,209) (67,130,373)
Income tax for the period 32 (5,361) @,018)
Netincome for the period (22,900,570) (67,131,391)

THE BOARD OF DIRECTORS THE CERTIFIED ACCOUNTANT

Vitor Manuel Domingues dos Santos

Maria Helena Arranhado Carrasco Campos

Pedro Miguel Galante Antunes Paiva
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INDIVIDUAL STATEMENT OF CHANGES IN EQUITY

100

Monetary Unit (Euro;

Adjustments /

Subscribed Retained Revaluation Netincome for .
Notes R Legal reserves  Otherreserves . other changes . Total Total equity
capital earnings surplus R . the period
in equity
Position as at1 January 2020 3,093,575,218 21,597 1,501,878 (1,866,801,728) 37,234,076 2,306,279 (16,873,277) 1,250,964,043 1,250,964,043
Changes in the period
Appropriation of the net income for the period ended on 31 December 2019 17 (16,873,277) 16,873,277 - -
Defined benefit plan - actuarial gains and losses 20 (8,244,433) (8,244,433) (8,244,433)
Other changes recognised in equity 29 (1,243,100) (1,243,100) (1,243,100)
- - - (16,873,277) - ©,487,533) 16,873,277 ©,487,533) ©,487,533)
Netincome for the period ended on 31 December 2020 (67,131,391) (67,131,391) (67,131,391)
Comprehensive income (66,618,924) (66,618,924) (66,618,924)
Transactions with equity holders in the period
Capital subscriptions 17 320,423,764 320,423,764 320,423,764
320,423,764 - - - - - - 320,423,764 320,423,764
Position as at31 December 2020 3,413,998,982 21,597 1,501,878 (1,883,675,004) 37,234,076 (7,181,254) (57,131,391) 1,504,768,883 1,504,768,883
Position as at1 January 2021 3,413,998, 982 21,597 1,501,878 (1,883,675,004) 37,234,076 (7,181, 254) (57,131,391) 1,504,768,883 1,504,768,883
Changes in the period
Appropriation of the net income for the period ended on 31 December 2020 17 (67,131,391) 57,131,391 - -
Defined benefit plan - actuarial gains and losses 20 (1,612,620) v (1,612,620) (1,612,620)
Other changes recognised in equity 17 26,898,049 26,898,049 26,898,049
- - - (67,131,391) - 25,285,429 57,131,391 25,285,429 25,285,429
Netincome for the period ended on 31 December 2021 (22,900, 570) (22,900,570) (22,900,570)
Comprehensive income 2,384,859 2,384,859 2,384,859
Transactions with equity holders in the period
Capital subscriptions 17 253,904,909 253,904,909 253,904,909
253,904,909 - - - - - - 253,904,909 253,904,909
Position as at31 December 2021 3,667,903,891 21,597 1,501,878 (1,940, 806,395) 37,234,076 18,104,175 (22,900,570) 1,761,058,651 1,761,058,651

THE BOARD OF DIRECTORS

Vitor Manuel Domingues dos Santos

Maria Helena Arranhado Carrasco Campos

THE CERTIFIED ACCOUNTANT

Pedro Miguel Galant&ntunes Paiva
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INDIVIDUAL STATEMENT OF CASH FLOWS

Monetary Unit (Euro;

Notes 2021 2020
Cash flows from operating activities
Revenues from customers 80,429,312 66,669,577
Payments to suppliers @6,919,571) (47,940,571)
Payments to personnel (85,286, 826) (82,455, 389)
Cash generated by operations (61,777,085) 63,726,382)

Revenues from ASupport for restoring the319880031 v 020,299,084

Income tax paymentirevenue 1,444,924 -
Other revenues/payments 1,953,907 2,125,526
Cash flows from operating activities [1] 17,290,251) @1,301,773)

Cash flows from investing activities

Revenues from:
Financial investments 799,150 257,345
Investment grants 153,517,599 31,474,692

Payments related to:
P roperty, plant and equipment (50, 753,911) (73,905, 447)

Cash flows from investing activities [2] 3,562,837 @2,173,409)

Cash flows from financing activities
Revenues from:
Loans received 119,187,522 203,813,049

Capital increases and other equity instruments 253,904,909 320,423,764

Payments related to:

Loans received (139,863,958) (216,514,597)
Interest and similar expenses (141,972,295) (206,705, 313)
Cash flows from financing activities [3] 91,256,178 101,016,903
Variation of cash and cash equivalents [4]=[1]+[2]+[3] 77,528,764 17,541,721
Cash and cash equivalents atthe beginning of the period 47,271,470 29,729,749
Cash and cash equivalents atthe end of the period 16 124,800,233 47,271,470
THE BOARD OF DIRECTORS THE CERTIFIED ACCOUNTANT
Vitor Manuel Domingues dos Santos Pedro Miguel Galante Antunes Paiva

Maria Helena Arranhadaa@asco Campos
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NOTES TO THE FINANCIAL STATEMENTS AS AT 31 DECEMBER 2021
1. INTRODUCTORY NOTE

aSUNRBLREAGIEY2 RS [A&a02IX 9dt d9d OKSNBAYIFI FGISNI NETSNNBR
1949, with its corporate headquarteat Av. Fontes Pereira de Melo, no. 28, in Lisbon, the current legal regime and Statutes
of which have been approved by Dectemv no. 148\/2009 of 26 June. Its main purpose consists of providing activities and
services focused on the metropolitan paliiansport of passengers in the city of Lisbon and neighbouring municipalities of
Greater Lisbon, in light of the concession agreement entered into with the Portuguese State on 23 March 2015.

In 2021, ML maintained the necessary measures to mitigated¥erse effects and the economic and financial impacts of
the COVIEL9 pandemic on its activity. However, the results of 2021 continued well below those observed in the same period
of 2019, with reductions of more than 50% in demand and 44% in turnover.

Thefinancial statements, which include the balance sheet, the income statement by nature, the statement of changes in
equity, the statement of cash flows and these notes, were approved by the Board of Directors and authorized for issuanc
on 31 May 2022, dibugh they are still subject to approval by the sectoral and financial supervision authorities, under the
terms of the Legal Regime of the Public Business Sector.

The financial statements of the financial year ended on 31 December 2020 have not yetrivedly fpproved by the
supervision authorities. The Board of Directors has recorded the proposed appropriation of profits for that financial year ir
the accounts, pursuant to the proposal included in the Management Report, due to considering that thosialfin
statements and that proposed appropriation of profits will be approved without significant changes.

The Board of Directors declares that, to the best of its knowledge, the information in these financial statements wak prepare
in accordance with thé LJLJX A OF 6t S | O02dzyiAy3a adGlyRINRAYX 3IABAYy3I | (I
December 2021 and of its financial performance and cash flows for the year ended on that date.

Pursuant to Decrekaw no. 158/2009 of 13 July, in additiontitese individual financial statements, the Company is subject
to the preparation of consolidated financial statements.

2. ACCOUNTING FRAMEWEBK THE PREPARATIONHE FINANCIALTHMENTS
2.1. BASIS OF PRESENTMTIO

These financial statements were prepared parg to the Portuguese Accounting Standards System (SNC), as approved by
DecreeLaw no. 158/2009 of 13 July, and subsequently amended and republished byIBeeme 98/2015 of 2 June.

ML has no obligation to apply the Portuguese Accounting StandardiZatstem for Public Administrations (SNRJ, given

that in light of the provisions in article 3(3) of Deek@sv no. 192/2015 of 11 September, as amended by article 164 of
DecreeLaw no. 33/2018 of 15 May, hereinafter referred to as the Budget Implett@ntBecreelLaw, the financial
accounting subsystem of the SNE does not apply to reclassified public entities (RPE) under the Portuguese Securities
Market Commission (CMVM) supervision, notwithstanding the compliance with the provisions relatinGeaotthéChart

of Accounts of the Ministry of Finance, pursuant to the provisions of article 26 of the Budget ImplementatiorBe&cree

and of the budget accounting, as set forth in the Public Accounting Standard (PA&)@éhting and Budgetary Repodi

2.2. DEROGATIONS FROMSNE

No derogations from the SNC provisions have been made.

H / H Trem, A.CE.
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2.3. COMPARABILITY

The information contained in the financial statements is fully comparable with that of the previous period.

3. FIRSTIME IMPLEMENTATIOR THE NCRFRANEIONAL DISCLOSURE

The Company effected the transition to the Portuguese Accounting Standards for Financial Reporting (NCRF) on 1 Janu
2009, and the first financial statements according to the NCRF have been presented for the year ended on 31 Decemb:
2010.

4, MAIN ACCOUNTING FE)EB
The main accounting policies used in the preparation of the financial statements are as follows:
4.1. BASIS OF MEASUREMENT

The amounts presented, unless otherwise stated, are expressed in euro (EUR). The financial statenhesets pegared
on a going concern basis and according to the accrual basis of accounting, based on the accounting books and records, k
in accordance with the accounting principles generally accepted in Portugal.

4.2, LONGTERM INFRASTRUCTUREE INVESTMENRCTIVITIES

Throughout the years, the Company has been responsible for the construction, renovation and managemeterofi long
infrastructure associated with the regular operation of the collective public passenger transport services on the lgasis of th
exploitation of the Lisbon underground and its neighbouring areas. This is an activity developed in compliance with Stat
instructions, and its financing is guaranteed by grants and loans which are mostly secured by the State.

In light of the provisions d@he DecreeLaw no. 196/80 of 20 June, the Government is committed to the principle that it is
0KS t2NIldzadzSas { il G-@manfrasttuétuBe biiileby tReAQHmpar®, davingdsfindd ghg fallowing types
of investments:

9 Studies for the dealopment of the network;

Tunnels, stations and other ancillary or supplementary constructions;
Railway tracks;

High and low power networks;

Telecommunication and control systems;

Ventilation and pumping equipment;

Mechanical accesses.

=a =4 & —a —a -8

The aforementioned jimciple was implemented in practice through repayable grants awarded by the Portuguese State

for investments made until 31 December 1980 and for the financial costs incurred up to then incurred with those
investments. On that date, the amount of inveshts made and the sum of the awarded grants were concordant and were
reflected in the accounts, correspondingly, in the assets financed by the State and in the investment reserves.

The Decred.aw referred to above included a clause which laid down iigawntil the end of its duration on 31 December
1980. However, as this revision has not taken place, from that date onwards, the funds were allocated on the basis of one
2FF tS3AAatlGA2Y FTNIFYSR SgAGKAY (K 3efoprinbfdoStributidrs fonstatdtary efuiyO i 2 |
or for general grants for investments and financial restructuring. As a result, the investments made and the grants awarde
do not coincide.

Up to 2009, the Company recognized the assets and liabilities atlotatL Tl in its balance sheet pursuant to the
interpretation of the Decre&aw no. 196/1980 of 20 June, according to which the Portuguese State committed to restructure
the Company economically and financially, notably by bearing the costs relatetht@&ffhents made up to 31 December

I 7 K
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1978. This Decreeaw also provided that, regarding investments made after 1 January 1979, the State would establish the
amounts in debt which it would take on, but this provision has never been issued. In 2010 ande2Directors deemed
GKIFEG AG é61& Y2NB FLIWNBLNARIFIGS G2 OFryOSt GKS laaSiael yR
sheet in those financial years was significantly reduced. During 2012, following Order no. 1491/12 ibm.8d drgtariat

of State for Treasury and Finances, the Directors decided to resume the recording of the assets and liabilities related to th
[¢L AYy GKS /2YLIyeQa oltlryOS aKSSio

Thus, all the flows arising from this activity are recorded in the bal&&S(G dzy RS NJ ddtnSinfrasirtia W[ ;
AYy@SaldySyiaqQr 6KAOK AyOfdzRS GKS F2ft2Ay3a StSySyiday

In assets

1 The public domain loratgrm infrastructure (LTI) built by the Company and regarding which it holds the right of
FOOSaa F2NJ LidzNIWI2ESSay 32SMJ LINE AARIYWNT Q¥ | YR WL Y T NI & ( NUzC
free revaluations performed in the preceding years;

1 The materials acquired related to LTI construction/repair, of an inventory nature;

1 The grant amounts received for purposescoffinancing the construction of LTI to be deducted from the
investments in LTI,

1 The internal operating expenses of the different management services which are not exclusively intended for
investment purposes;

1 The financial costs directly borne with theremd financing for LTI construction and repair activities,
corresponding to interest, guarantee fee and stamp duty arising from the activity performed on behalf of the
State, which have not been capitalized in the LTI cost during its construction period;

1 Derivative financial instruments contracted by the Company aimed at dealing with interest rate changes in the
loans received to finance the LTI activity, which are recognized in assets at fair value, if their fair value is positive

1 It should be noted thathe property, plant and equipment disclosed in the item LTI are not being
depreciated/amortized.

In liabilities

1 The balances payable to the service providers regarding the construction of LTI,

1 The loans contracted to finance LTI construction and rggegiticularly those guaranteed by the State;

1 Derivative financial instruments agreed by the Company aimed at hedging interest rate changes in the loans
received to finance the LTI activity, which are recognized in liabilities at fair value, if theluéais wegative.

LJ
I

©
N [T
(e )

aSa NBtlIGSR G2 YIFIAYyGaSylFryOS IyR NBLI AN 6KAOK R2 Yy
YSyid 2F GKS @SINIAYy gKAOK (GKSe& 200dz2NE | a GKS& | NR

Qx

Asaredzt i 2F (GKS NBO23IyAlGA2Yy LRtAOEQa Y2RATFTAOIGAZ2Y dzZlRy
the Company has measured the financial costs related to interest, stamp duty, guarantee fee and expenses incurred with tt
establishmentoft8 FAYFYyOAy3 Ay (GKS LINSOSRAYy3I @SINARZ FyR yedni 02N
AYFNI a0 NHzOGdzZNE Ay @SadySydaQo
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4.3. PROPERTY, PLANT BQDIPMENT

Property, plant and equipment are initially recorded at acquisition or produatiinwhich includes the acquisition cost,
financial costs and expenses directly attributable to the necessary activities to place the assets in the necessagdocation
conditions to operate as intended and, where applicable, the initial expenses &tim5 3 NRAyYy 3 GKS | aaSi
and removal, as well as the restoration of their corresponding installation/operation sites, expected to be incurred by the
Company, net of accumulated depreciation and accumulated impairment losses.

Depreciation igalculated subsequently to the moment when the good is ready to be used, on a din&idfatsis over 12
month periods, according to the estimated useful life of each asset group:

Asset class Years

Buildings and other constructions 10-50
Basic quipment

Operating rolling stock 15-28

Support rolling stock 20

Other basic equipment 4-20
Transport equipment 4
Office equipment 3-10
Tools and utensils 4-8
Other tangible assets 3-4

ExpensedNBf | i SR (2 YIFIAYyGSylryOS FyR NBLI AN 6KAOK R2 y20 Ay
aGFGSYSyid Ay (GKS LISNAZ2R Ay 6KAOK G(GKS& 200d:N®» 9ELISyasSa
when these are expected generate additional future economic benefits.

Gains or losses arising from the disposal or vafitedf property, plant and equipment are determined as the difference
between the fair value of the amount received or receivable in the transaction atddha S G Q& y S Ol NNE A
accumulated depreciation, being recognized in profit or loss in the period in which they occur.

4.4, LEASES

Leases are classified as financial where, in light of the corresponding terms, all the risks and benefits fiekat8d t¢ & & S (i
ownership are substantially transferred to the lessee. All other leases are classified as operating. Lease cladsifseation is
on their substance rather than their contractual form.

Assets acquired by means of finance lease agreementtheindorresponding liabilities, are recorded when the lease starts
tSrasS 4 GKS t26SN) 0SGeSSy (GKS laasStiaQ FFHAN SItdzS FyR
payments are divided into financial costs and deduction from theitfabilus obtaining a regular interest rate on the
outstanding balance of the liability.

Operating lease payments are recognized as expenses on a diredbdsis during the lease period. Incentives received

are recorded as a liability, with their aggaée amount being recognized as a reduction to the lease expense, also on a
straightline basis over the leasing period. Incentives received are recorded as a liability, with the aggregate amount of thes
being recognized as a reduction to lease experisesoa a straighline basis.

Contingent rents are recognized as expenses in the financial year in which they are incurred.

I 7 K
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4.5. INTANGIBLE ASSETS
Intangible assets are recorded at cost net of any accumulated amortizations and impairment losses.
The overheasl with research activities are recorded as expenses in the period in which they are incurred.

Amortization of intangible assets is recognized on a striighbasis, according to their estimated useful lives, as follows:

Asset class Years

Industrial poperty and other rights 3-10

4.6. INVESTMENT PROPERTY
Investment property is measured at cost net of accumulated depreciation and impairment losses.

Depreciation is calculated subsequently to the moment when the good is ready to be used, on dligidigisis over 12
month periods, according to the estimated useful life of each asset group.

The depreciation rates used reflect the following estimated useful life periods:

Asset class Years
Buildings and other constructions 10-50
Other equipment 4-20

Expenses incurred in relation to investment property, notably maintenance, repairs, insurance and taxes, shall be recognize
as expenses in the financial year to which they refer. Improvements or upgrades to investment property which ack expecte
G2 3ASYSNI GS RRAGAZ2Y It FdzidzaNBE SO2y2YAO o6SyS¥Aada I NB Of

4.7. FINANCIAL INTERBSTSUBSIDIARIES, GEBTES AND JOINTMERES

Financial interests in subsidiaries, associates and joint ventures are recordeghptoghe equity method and are initially
recognized at cost and subsequently adjusted in light of the changes observed, after the acquisition, in the investor or th
GBSy G dzZNBENR&E aKFNB Ay GKS ySi FaaSia t@chmelokie inkegtd SravénBier 2 NJ
include their corresponding share of the net income of the investee or jointly controlled entity. Dividends received from
GKSasS O02YLIyASa INBE NBO2NRSR a I RSONBFaAS Ay GKS TAyl
2 KSy (KS a/ ANBLENG A2y Ay (GKS Ay@SaisSSqQa | OO0dzydzZ  iSR f 22
was recorded, the investment is reported at zero value, except when the Company has undertaken commitments to cove
GKS Ay@SaisSSoa eaditdldossesigive rigektaitt@ Kecogritiandf adiaiility. If the investee reports profits
at a subsequent stage, the Company resumes the recognition of its share in these profits only to the extent that its share c
profits equals the part of the wecognized losses.

I 7 K
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Unrealized gains on transactions with subsidiaries, associates and joint ventures are eliminated in proportion to the
/2YLI yeQa AyiSNBald Ay (GK2aS SydiAadasSa F3FAyad §KSmi@z2 NNB
manner, but only to the extent that the loss does not derive from a situation in which the transferred asset is impaired.

All other financial investments are recorded at acquisition cost, which shall be lower than their market value.

4.8. NONCURREMSSET IMPAIRMENTS

hy SIOK NBLE2NIAYy3I RIFEGST GKS ySi OFNNEBAY3 @IfdsSa 2F GKS
Fye AYLIANNSY(G AYRAOFG2NW {K2dzZ R GKSNB 0S-38y8NIAYIRADI
recoverable amount is estimated in order to determine the extent of the impairment loss (if applicable).

CKS 3aaSHQARSYEMI {iKSE3 OdzaKi Qa0 NBO2@SNIo6tS yY2dzyd O2NNBaAlL
minus selling costs; an@) its value in use. When determining the value in use, the estimated future cash flows are
RA&a402dzy SR dzaAy3 I+ RA&O02dzyi NI GS 6KAOK NBFfSOGha GKS YI
the case of the Company was consifierey 2 i (2 SEA &GO | ARYSKS (A FAS A ( QAN &K
to which the estimates of future cash flows were not subject to adjustments.

2 KSYS@SN)I G6KS -AGP8MAaGHYHI dzKk 50 Q& & Ky Sitd recOverdieiarholid, ardrhpaidesnt A &
loss is recognized. The impairment loss is immediately recorded in the income statement, except if this loss offsets
revaluation surplus recorded in equity. In case of the latter, this loss will be deemed as sediectiea said revaluation.

The reversal of impairment losses recognized in previous financial years is recorded whenever there is evidence that tt
previously recognized impairment losses have ceased to exist or have decreased. The reversals ofitleatihogaiare
performed up to the amount that would be recognized (net of depreciation) if the previous impairment loss had not been
recorded.

4.9. BORROWING COSTS
Financial costs related to loans received are recognized as expenses as they are incurred.

Finartial costs related to loans received directly associated with asset acquisition and construction are capitalized, and ar
Fy AYyGSaNIFt LINI 2F GKS |aasiqQa Oz2aid ¢KS o6S3IAyyAy3ad
preparatior2 ¥ G KS | 4480 Qa 02y aiNMz0iGA2y FFOGABAGASE FYR akKbff ¢
or when the relevant asset is suspended. Any income generated by loans received in advance associated with a speci
investment is dedued from the financial costs eligible for capitalization.

4.10INVENTORIES

Inventories are measured at the smaller value between their cost and net realization value. Raw materials, other raw
materials and consumables are recorded at cost of acquisition, siatimot exceed their corresponding market value.

The net realization value represents the estimated selling price net of all estimated expenses necessary to complete th
inventories and sell them. If the cost value exceeds the net realization valuapainment loss is recorded for the
corresponding difference.

The inventories cost method used by the Company corresponds to the average weighted cost.
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4.11. FINANCIAL ASSETS RINDANCIAL LIABILSTIE

Financial assets and liabilities are recognized in thenbalsheet when the Company enters into the corresponding
contractual provisions as a party.

Therefore, the financial assets and liabilities are measured in light of the following criteria: (i) amortized cost minus
impairment losses and (ii) fair valuethwtheir changes being recognized in the income statement.

(i) Amortized cost minus impairment losses

CAYlLyOAlLf daSitia 6KAOK YSSG (GKS O2yRAGAZ2ya aSi 2dzi oSt
1 They are in sight or have a defined matyrit
1 They are related to a fixed or determinable yield; and
1 They do not contain any agreement clause which could derive in a nominal value loss for their holder.

With the exception of the financial liabilities classified as held for trading, all finalwiitidls must be measured at
amortized cost.

The amortized cost is determined by means of the effective interest method. The effective interest is calculated through the
rate which accurately discounts future estimated payments or receipts duringlthg fdA | £ Ay & G NHzY Sy i Qa
FAYIYOALE a&aSd 2N FAYLFYyOAlLf fAFOAfTAGEQE ySG OF NNEAY3

As a consequence, this category includes the following financial assets and financial liabilities:

a) Customers and other crediteeivable

Balances related to customers and other credit receivable are recorded at amortized cost minus any impairment
losses. Normally, the amortized cost of these financial assets does not differ from their nominal value.

b) Cash and bank deposits

Theamoud & Ay Of dZRSR Ay (GKS AGSY W/ I &A&K YR o0ly]l RSLIR2Aa&AG.
deposits and other treasury applications which mature in less than twelve mbiatmsally, the amortized cost of
these financial assets does not diffierm their nominal value.

c) Suppliers and other debts payable

Balances regarding suppliers and other debts payable are recorded at amortized cost. Normally, the amortized cos
of these financial liabilities does not differ from their nominal value.

d) Loans reeived
Loans received are recorded as a liability at amortized cost.

Any expenses incurred with these loans, in particular bank fees and stamp duty, as well as interest and similar expenses,
recognized using the effective interest method through pmfioss for the year throughout the life period of these loans.
PyGAaf GKS SELSyasSa NBTFSNNBR (G2 11620S I NB NBO23aAyAl SRz
AYiSNBald AYyOdzZNNBR odzi y2i eSRSaXiaRLIRN&lI aNBEA®Y ISR dzy RSNJ
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(i) At fair value, with changes being recognized in the income statement
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These financial assets and financial liabilities are measured at fair value, with fair value variations being recorbded throug

profit or loss.

This category includes (i) collateral given as security lfoy'la X
AyaidNHzySyaa
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conditions for hedge accounting under the provisions of NCRIFiZ&ncial Instruments.
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In accordance with the above, the financial assets and financial liabilities have been classified as follows:

Financial assets 2021 2020
Notes Fair value Amortized cost Fair value Amortized cost
Non-current
Otherfinancial assets 10 52,218,573 - 54,065,280 -
52,218,573 - 54,065,280 -
Current
Customers 12 - 2,059,472 - 1,718,818
State and other public enties 13 - 7,891,979 - 3,815,038
Other creditreceivable 14 - 16,308,269 - 10,929,504
Cash and bank deposits 16 - 124,800,233 - 47,271,470
- 151,059,953 - 63,734,831
52,218,573 151,059,953 54,065,280 63,734,831
Financial Liabilities 2021 2020
Notes
Fair value Amortized cost Fair value Amortized cost
Non-current
Loans received 19 - 144,565,037 - 151,382,336
Other financial liabilites 21 19,263,628 - 43,363,932 -
19,263,628 144,565,037 43,363,932 151,382,336
Current
Suppliers 22 - 1,177,892 - 7,230,978
State and other public enties 13 - 3,254,811 - 3,150,333
Loans received 19 - 659,648,495 - 605,259,449
Other debts payable 23 - 59,576,911 - 63,896,392
- 723,658,109 - 679,537,152
19,263,628 868,223,146 43,363,932 830,919,489

4.12. CASH AND CASH EQUBWN'S

Cash and cash equivalents comprise cash, bank deposits, otheteshornd higHiquidity investments with initial
maturities of up to three months and bank overdrafts, with no significant risk of variation in value. Bank overdrafts are

RAAOt24SR AY

GKS ol ft
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4.13.GOVERNMENT GRANTS

Government grants are only recognized when there is a reasonable certainty that the Company will meet the conditions of
attribution and that they will be received.

Government grants associated with the acquisition or production eEnment assets are indtlly recognized through equity
and are subsequently recognized on a systematic basis (in proportion to the depreciation of the underlying assets) as incon
for the financial year during the useful lives of the assets to which they refer.

Other Governmengrants are generally recognized as income in a systematic manner in the periods necessary to balance
them with the expenses they are intended to compensate. Government grants which are intended to compensate losse:
already incurred or which do not have esgted future costs are recognized as income of the period in which they become
receivable.

4.14.PROVISIONS, CONTNIGESSETS AND LIAHS

Provisions are recorded when the Company has a present (legal or constructive) obligation derived from a piass event,
probable that the settlement of this obligation shall give rise to an outflow of resources and the amount of the obligation
can be reasonably estimated. Provisions are reviewed on each balance sheet date and adjusted in order to reflect the be
esimate on that date.

Contingent liabilities are not recognized in the financial statements and are disclosed whenever there-isnaoteon
likelihood of an outflow of resources comprising economic benefits. Contingent assets are not recognized ircthle finan
statements and are disclosed when it is likely that there will be a future economic inflow of resources.

4.15.POSEMPLOYMENT BENEFITS
Defined benefit plan

The Company has a defined benefit plan for supplementing the retirement pensions (due to adkbadity dnd survivors),

AY FTRRAGAZ2Y (2 GKS FY2dzyld LIAR o6& {20AFf {SOdiNAGEd ¢K
projected unit credit method, with the corresponding actuarial assessments performed on each reportinghitdtes w
carried out according to internationally accepted actuarial methods and assumptions, thus revealing the value of the
liabilities on the balance sheet date and the expense related to pensions to be recorded in the period.

The liability relatedto® 3 dzt NI yiSSR 6SyS¥Ada NBO23aAyATl SR Ay (GKS ol ftly
value, adjusted for actuarial gains and losses and for unrecognized past service expenses, deducted from the faie value of t
L IFyQa |aasSiao

Actuarial gais and losses are recognized on an annual basis in equity.

The granted benefit plans identified by the Company for purposes of determining these liabilities are:

1 Retirement, disability and survivor pension supplements;
1 Earlyretirement pensions.

Health cae

The Company has also assumed liabilities for the payment of health care benefits to its employees, up to their retiremen
age, which are not recorded in the balance sheet as at 31 December 2021. In order to meet these liabilities, the Compar
has guarateed a collective health insurance to its active employees, which grants them access to medical services subsidize
by the Company. These costs are recorded in the income statement of the period in which they are paid.
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4.16. REVENUE

Revenue is measured at tfadr value of the received or receivable consideration. The recognized revenue is deducted from
the value of returns, discounts and other rebates and does not include VAT and other taxes settled in relation to the sale.

Revenue arising from the provisiohpublic transport public services results from the division of the revenues derived from
the sale of tickets enabling access to the mode operated by Metropolitano de Lisboa, E.P.E. It is recognized to the extent
the following conditions are met:

1 Therevenue amount can be measured in a reliable manner;
1 Itis likely that future economic benefits connected to the transaction flow into the Company;
1 The expenses incurred or to be incurred with the transaction can be measured in a reliable manner.

The FardReduction Support Programme (PART) came into force in April 2019, under the terms of the State Budget Law fc
2019 (Law no. 71/2018 of 31 December) and pursuant to Regulation R&/2YB of 27 March.

¢KS t!we¢ ONBFGSR I WaAa y,TonBnonni$ aliN®risiitt apératofs opeRaying ffthie Lisldbnd &
Metropolitan Area (AML), consequently leading to the end of almost aliimddal and combined monthly passes. The
WYdzy AOALI £ Q YR WYSUGUNRBLRtAGI YQ Y Zeypides ® stimitaiez&mand [foN@iblid 1
transport. The PART has also simplified the process of monthly revenue clearance, by establishing that:

1 Revenues arising from the sale of PART monthly passes are the property of the operators effecting the sale;

I TheAML pays operators financial compensations for the fulfilment of public service obligations, according to the
model defined in the Regulation n®78-A/2019 of 27 Marck ¢ KA OK &aSOdz2NBa GKS Yl Ayl
financial balance, ensuring they dat experience loss of revenue in comparison to agstablished reference value;

I The value of monthly payments on account is established on a quarterly basis, corresponding to the difference
between the amounts received (sales revenue and grants froiatttie) and the estimated reference value for each
Operator;

1 ¢KS Y2RSt fa2 RSTAySa Nz Sa FT2N) GKS RAAGNAROdziAZYy 2
overall revenue, resulting from a sustained increase in the use of public trarfapouring the operators with the
highest growth in demand;

1 ¢KS O2YLlziAy3 2F GKS FAYylLEt @FtdzS 2F SIOK hLISNF{G2NRa
and the validations made by all AML operators, is performed in the firdego&the subsequent year.

Nonrefundable fare compensations are attributed to the Company by the State in order to compensate its operation in
compliance with the public service obligations, which are recorded in the period in which they are attributed.

The interest revenue is recognized using the effective interest method, provided it is likely that economic benefits will flo
to the Company and their amount can be measured in a reliable manner.

4.17INCOME TAX
Income tax for the period is calculated baged G KS / 2YLI yeéQa GlFEF6fS LINRFAGOD

Current tax payable is calculated based on taxable profit. Taxable profit differs from the accounting profit as it exclude:
several expenses and income which shall only be deductible or taxable in other financial yeelisasagxpenses and
income which will never be deductible or taxable.

The Company has not recorded deferred taxes and, on the present date, they are not entirely measured. The deferred ta
assets would correspond to tax losses carried forward and tdspos not deductible for tax purposes, while the deferred

tax liabilities would correspond to depreciations of revalued assets not accepted for tax purposes and to capital gains an
losses with deferred taxation.

I 7 K

metrocom Trem, A.C.E.
Metropolitano de Lisboa FERCONSULT Gimsnometro Trem 1, A.CE



Consolidated Repof021 112

4.18.CLASSIFICATION OE BALANCE SHEET

Assés that are realizable and liabilities that are payable for a period exceeding one year after the reporting date aek classifi
as noncurrent assets and necurrent liabilities, respectively.

4.19. TRANSACTIONS ANDABWRIES IN FOREIGNRENCY

Transactions iF 2 NSAJy OdzZNNByOé oAy | OdzNNByOé RATFTFSNByld FNRY
exchange rates in force at the transaction dates. At each reporting date, the carrying values of monetary items denominate
in foreign currency are updad at the exchange rates in force on that date.

The exchange differences assessed on the date of receipt or payment of the transactions in foreign currency and thos
derived from the updates referred above are recorded in the income statement of the peviich they are generated.

The foreign exchange rates used to convert transactions expressed in currencies other than the euro or to update balance
expressed in foreign currency, were as follows:

Average price  Final price Average price  Final price
Country Currency value value value value

2021 31/12/2021 2020 31/12/2020
United States of America usD 1.18 1.13 1.14 1.23
United Kingdom GBP 0.86 0.84 0.89 0.90

Source Banco de Portugal

4.20. ACCRUAL BASIS (EQAIR®ISTORICAL PERSIO

The Company records its income and expenses based on the accrual principle, according to which income and expenses
recognized as they are generated, irrespective of the time when they are received or paid. The differences between the
amounts receivedral paid and the corresponding generated income and expenses are recorded as assets or liabilities.

4.21. RISK MANAGEMENT POLI

In pursuing its business, the Company is exposed to a range of risks: market risk (including exchange rate riskeinterest r
riskF YR LINAOS NAR&A{0VZI ONBRAG NRa]l FYyR ftAljdZARAGE NRA]P ¢ K
unpredictability of financial markets, seeking to minimize the adverse effects on its financial performance arising thereof.
Risk managemerit & O2y GNRfft SR o6& G(KS /2YLIlyeQa FAYlFYyOALFf RSLI N
Directors. In this regard, the Board of Directors has defined the key principles for a comprehensive risk management, as wi
as specific policies for cemaareas, such as hedging of exchange rate risk, interest rate risk and credit risk.

a) Foreign exchange rate risk
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¢CKS /2YLIyeQa 2LISNIdAy3a FOGABAGE Aad LISNF2NNXSR Ay t 2]
are denominated in eurd.he hedging policy for this specific risk consists of avoiding, to the extent possible, entering
into agreements on services denominated in foreign currency.

b) Liquidity risk

Treasury needs are managed in an appropriate manner, managing liquidity surptude$icits, which are covered
by funding guaranteed or granted by the Portuguese State throughefiondable compensatory indemnities and
capital allocations.

¢) Interest rate risk

¢CKS /2YLI yeQa NB@SydzSa FyR O aK ARiy2iga IIaNRl KASy ¥ (2dYa g G/
any loans granted depend on the evolution of interest rates in euro, which show a low historical volatility.

Interest rate sensitivity analysis

The sensitivity analysis below was calculated based on the exposureréstimates for the existing derivative financial
instruments on the reporting date. With respect to assets and liabilities with variable rates, the following assumptions have
been taken into consideration:

1 Changes in market interest rates affect the anmiewrf interest receivable or payable, of financial instruments indexed

to variable rates and, in the case of fixed rates agreed in the period under review, changes in interest rates also affec
this component;

1 Changes in market interest rates only affée amount of interest receivable or payable of the financial instruments
with fixed rates if they are recorded at fair value;

1 ¢KS OKIy3Sa Ay YINJSG AyaGaSNBad NIraSa FFSOG GKS RSN
1 The fair value of the derivative financial instrumentd ather financial assets and financial liabilities are estimated

by discounting the future cash flows for the present moment, at the market interest rates existing by the end of each
year; and,

1 For purposes of the sensitivity analysis, this analysisfaiped based on all the existing financial instruments during

the financial year.

The sensitivity analyses assume the change in one variable, while all the other are kept constant. In fact, this assumptic
hardly occurs, and the changes in certain assumgptmay be correlated.

Under these assumptions, an increase or decrease of 1% in market rates for the derivative financial instruments, as at 2
December 2021, would give rise to, respectively, an increase of 59,157,597.1 euros or a decrease of 7 SI&9T19.
profit before taxand before allocation of the LTI item.

4.22. CRITICAL JUDGEMEANSB MAIN SOURCESUBIEERTAINTY ASSCEDAVITH ESTIMATES

The preparation of these financial statements involves making judgements and estimates, and using sanqpim®@s
that affect the reported values of the assets and liabilities, as well as the reported values of income and expenses of th
period.

The estimates and the underlying assumptions were established as at the reporting date based on the best existin
knowledge on the date of approval of the financial statements of the events and transactions in progress, as well as of th
experience of past and/or current events. Nonetheless, there may be situations in subsequent periods which, due to no
been expectedo occur at the date of approval of the financial statements, were considered in these estimates. Changes to
estimates which occur after the date of the financial statements shall be corrected prospectively, pursuant to NCRF 4. F
this reason and givelh¢ associated uncertainty level, the actual profit or loss of the transactions in question may differ from
the corresponding estimates.
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The main judgements and estimates used in the preparation of the financial statements were the following:
a) Useful livesiad impairment analysis of the property, plant and equipment;

b) Impairment losses of accounts receivaflealculated considering the overall collection risk of the balances
receivable;

) 5SGSNNYVAYLFGARZY 2F GKS RSN @¢détamdiied aF theyehdyofeadn finankigl yedr KydzY S
the entity with which they were contracted,;

d) Determination of the liabilities related to retirement benefjtan actuarial assessment of the liabilities related to
pension supplements prepared by the actuary imioled at the end of each financial year.

4,23.EVENTS OCCURREDRFHE BALANCE SHEAIE

Events occurred after the balance sheet date which provide additional information about the existing conditions on the
balance sheet date (adjusting events) are reflééh the financial statements. Events which provide information about the
conditions occurred after the reporting date (Radjusting events) are disclosed in the financial statements, if considered
material.

5. LONGTERM INFRASTRUCTININESTMENTS
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The balgf 0S SOPARSYOSR -ih¥NM KBSy TANI-SaYt NBEOAIWANS Ay @Sai
investment activity, broken down into the following asset and liability items:

Notes 31-dez-2021 31-dez-2020

Non-currentassets
Property, plantand equipment 5.1 3,214,911,914 3,156,568,295
Investmentproperty 5.2 1,804,209 1,804,209
Intangible assets 5.3 7,356,629 7,276,591
Otherfinancial assets 5.4 14,556,063 13,650,808
Customers 5.5 - 2,041,708
Accountreceivable from the State 5.6 3,212,263,064 3,210,869,766
Grants 5.7 (1,050,348,548) (1,001,509,526)
5,400,543,332 5,390,701,851
Total Assets 5,400,543,332 5,390,701,851
Non-currentliabilities
Provisions 5.8 8,590,197 6,190,197
Loans received 5.9 1,604,823,112 1,701,605,301
Other financial liabilites 5.4 116,960,782 238,220,183

1,730,374,092 1,946,015,681

Currentliabilities

Loans received 5.9 997,631,809 969,097,803
Suppliers 5.10 3,514,041 3,222,914
Other debts payable 5.11 167,933,090 84,157,171
1,169,078,940 1,056,477,888

Total liabilities 2,899,453,031 3,002,493,569
TotalnetLTI 2,501,090,300 2,388,208,282
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5.1. PROPERTY, PLANT BQDIPMENT

31 December 2021

115

Land and natural Buildings and . . Proper_ty, plant. Advances in account
resources otherl Basic equipment and equipmentin of plropertyl, plantand Total
constructions progress equipmentin progress
Assets
Opening balance 13,511,055 2,662,794,728 459,111,558 19,222,052 2,708,933 3,157,348,327
Acquisitions - 446,671 428,790 40,062,186 22,483,741 63,421,389
Disposals - - - - -
Transfers - 9,546,232 2,613,137 (12,241,918) (4,945,219) (5,027,768)
Write -offs - - (12,308) - - (12,308)
Closing balance 13,511,055 2,672,787,632 462,141,178 47,042,320 20,247,455 3,215,729,639
Impairmentlosses
Opening balance - 780,032 - - 780,032
Increases - 37,693 - - 37,693
Reversals - - - - -
Closing balance - 817,725 - - 817,725
Total net property, plantand equipment (LTI) 13,511,055 2,671,969,906 462,141,178 47,042,320 20,247,455 3,214,911,914

31 December 2020

Land and natural Buildings and . . Proper_ty, plant. Advances in account
resources otherl Basic equipment and equipmentin of plropertyl, plantand Total
constructions progress equipmentin progress
Assets
Opening balance 13,511,055 2,653,301,758 450,151,959 18,662,425 1,259,504 3,136,886,699
Acquisitons - 727,141 718,908 17,390,120 1,504,010 20,340,179
Disposals - - - - -
Transfers - 8,765,829 8,240,692 (16,830,492) (54,580) 121,448
Write -offs - - - - -
Closing balance 13,511,055 2,662,794,728 459,111,558 19,222,052 2,708,933 3,157,348,327
Impairmentlosses
Opening balance - 597,082 - - 597,082
Increases - 185,650 - -
Reversals - (2,700) - - (2,700)
Closing balance - 780,032 - - 780,032
Total net property, plantand equipment (LTI) 13,511,055 2,662,014,696 459,111,558 19,222,052 2,708,933 3,156,568,295

The additions observed in theareended on 31 December 2021 under the-4ub SY Wt NB LISNIi & =
NAZNCHZIMYC

LINEINBaAaAQ>

b Y2dzy GAy3

G2

refurbishment, amounting to 29,710,204 euros argiZ,066 euros, respectively.

The additions occurred in the year ended3drDecember 202dzy RSNJ 4 KS AGSY W! RGIFIyOSa
Y2 dzy G Ay 3
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The transfers observed in the year ended on 31 December 2021 under the(sdbY Wt NP LISNJIi & X
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Arroios station extension and refurbishment intervention.

HHZNYyoXTnNM
implementation of the Communications Based Train Control (CBTC) system in the Blue Line, amounting to 19,190,961 eur
and 3,292,780 euros, respectively. The transfers occurred in the same item, 4,945,219 euros, essentially refer to the san
projects, 3,82,268 euros and 1,843,956 euros, respectively.

MHZHOMZ QMY
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During the years ended on 31 December 2021 and 2020, department expenses were capitalized in the cost of property, plal
and equipment amounting to 5,738,784 euros 87,206 euros, respectively.
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5.2. INVESTMENT PROPERTY

31 December 2021 31 December 2020

Accumulated Accumulated

Gross Accumulated . . . Gross Accumulated . . .
o impairment Netvalue Fair value o impairment Netvalue Fair value
value depreciation value depreciation
losses losses
Praga General Humberto Delgadol,804,209 1,804,209 7,545,202 1,804,209 - 1,804,209 7,543,032
1,804,209 1,804,209 7,545,202 1,804,209 1,804,209 7,543,032
5.3. INTANGIBLE ASSETS
31 December 2021
Research and Intangible assets
development Setup costs . 9 Total
in progress
costs
Assets
Opening balance 5,138,543 2,019,827 118,221 7,276,591
Acquisitons - 80,038 80,038
Transfers - - - -
Closing balance 5,138,543 2,019,827 198,259 7,356,629
Total intangible assets (LTI) 5,138,543 2,019,827 198,259 7,356,629
31 December 2020
Research and )
Intangible assets
development Setup costs - Total
in progress
costs
Assets
Opening balance 5,138,543 2,019,827 16,188 7,174,558
Acquisitons - - 106,237 106,237
Transfers - - 4,204) @,204)
Closing balance 5,138,543 2,019,827 118,221 7,276,591
Total intangible assets (LTI) 5,138,543 2,019,827 118,221 7,276,591

5.4. OTHER FINANCIAL ASSEND LIABILITIES

This item includes interest rate swaps related to loans received to meetelonginfrastructure investments. The
breakdown by swap agreentes as follows:

Other financial assets

40#METLIS CGDBIJun2022CGDBI 6/15/2022 12,545,916 5,913,283 50,000 420,000
66#METLIS CGDBIDec2026CGDBI 12/4/2026 100,000,000 100,000,000 14,506,063 13,230,808
14,556,063 13,650,808
Other financial liabilities
32#METLIS BSN Jun2022 BSN 6/15/2022 40,000,000 14,666,667 353,604 1,155,422
38#METLIS BSN Jun2022 BSN 6/15/2022 4,280,559 11,826,567 10,869,952 58,263,897
52#METLIS BSN Jul2024 BSN 7122024 100,000,000 100,000,000 14,904,060 21,409,134
58#METLIS ML Dec2026 ML 12/42026 30,000,000 30,000,000 45,711,032 79,202,910
S59#METLIS CGD Dec2026 CGD 12/42026 30,000,000 30,000,000 45,122,134 78,188,820

116,960,782 238,220,183
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5.5. CUSTOMERS

As at31 December 2021%this item includes a value of 2,041,708 euros related to a contractual penalty debited following
delays in delivering the contract for the Areeiro station extension and refurbishment, with an impagsseritthe entire
amount referred to above having been recorded.

5.6. ACCOUNT RECEIVABIBM-THE STATE

This item includes the expenses, net of any income, associated witteton@nfrastructure investment activities, broken
down as follows:

31122021 31122020
Corrected startbalance in the transiton to the NCRF 289,555,301 289,555,301
Interest, guarantee fee and stamp duty 2,787,190,643 2,668,112,090
Issuance costs 20,230,150 20,230,150
Derivative financial instruments 102,404,719 224,569,375
External supplies and services 2,563,836 2,563,836
Provisions 10,954,197 8,554,197
Impairmentlosses in property, plantand equipment 817,725 780,032
Impairmentlosses in debts receivable 2,041,708 -
Land disposal (3,495,216) (3,495,216)

3,212,263,064 3,210,869,766

Corrected sirt balance in the transition to the NCRF

The financial costs borne with LTI which could not be potentially capitalized up to 31 December 2008 were recognized in tt
income statement. During the transition to the NCRF, the Company decided to recaptuatuthef these financial costs

for the purpose of adding them to the LTI item following the principle described in Note 4.2. The financial costs incurrec
between 1995 and 2008, amounting to approximately 1,017,000,000 euros, were measured by the Cosguhop bae
available accounting records. Concerning the financial costs incurred up to 31 December 1994, due to the clear difficulty i
their measurement, the Board of Directors decided to record the value of 289,555,301 euros, corresponding to the net
balance between the LTI asset and liability items, as at 31 December 2009.

External supplies and services

Following legal proceedings pending at a Court in London, initiated by a financial institution against the Portuguese Stat
fl g8 SNRQ ¥FS SarivaiNdfinandiaSimstruinents @llkicdted to the LTI activity were recognized in 2016, of the total
value of 2,563,836 euros.

Land disposal

This subkitem includes the income recorded with the transfer to the Portuguese State, through transfer inpiégsumeint,
of the land parcel included in Cais do Sodré River Platform.
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5.7. GRANTS

5.8. PROVISIONS

31122021

31422020

ERDF

PIDDAC

Cohesion Fund

Environmental Fund

Miscellaneous grants

(229,464,397)

(184,639,717)
(418,469,502)
(13,209,536)
(204,565,396)
(1,050,348,548) (1,001,509,526)

(229,464,397)

(183,839,717)
(379,786,103)

(3,853,912)
(204,565,396)
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This item includes the movements (creation/use/reversal) of provisions for pending legal proceedings related to LTI activity

5.9. LOANS RECEIVED

31 December 2021

31 December 2020

F::s[";g Limit Current Non-current Total Limit Current Non-current Total
Bonds:
Metro 2025 issue DBI, AG 110,000,000 110,000,000 110,000,000 110,000,000 110,000,000 110,000,000
Metro 2026 issue JP Morgan 400,000,000 400,000,000 400,000,000 400,000,000 400,000,000 400,000,000
Metro 2027 issue BNPP 400,000,000 400,000,000 400,000,000 400,000,000 400,000,000 400,000,000
910,000,000 910,000,000 910,000,000 910,000,000
Bank loans:
ML 13 EIB 124,699,474 124,699,474 21,204,453 21,204,453
ML 13B EIB 74,819,685 10,630,313 10,630,313 74,819,685 23,504,930 10,630,313 34,135,243
ML IlIC EIB 54,867,769 1,828,926 1,828,926 54,867,769 3,657,851 1,828,926 5,486,777
ML VB EIB 80,000,000 80,000,000 80,000,000 80,000,000
ML VIC EIB 68,503,276 68,503,276 68,503,276 80,000,000 11,496,724 68,503,276 80,000,000
LT Loan 613.9 MEUR DGTF (part)y 507,957,564 253,978,782 253,978,782 507,957,564 253,978,782 253,978,782
LT Loan 648.6 MEUR DGTF (part)y 237,747,877 178,310,908 178,310,908 237,747,877 178,310,908 178,310,908
LT Loan 412.9 MEUR DGTF (part) 282,974,244 282,974,244 282,974,244 282,974,244 282,974,244 282,974,244
LT Loan 32.6 MEUR DGTF (part) 17,158,204 11,438,803 5,719,401 17,158,204 17,158,204 8,579,102 8,579,102 17,158,204
LT Loan 421.97 MEUR DGTF (part)y 262,008,399 131,004,199 131,004,199 262,008,399 262,008,399 87,336,133 174,672,266 262,008,399
LT Loan 131.88 MEUR DGTF (part) 108,328,053 36,109,351 72,218,702 108,328,053 108,328,053 18,054,675 90,273,377 108,328,053
LT Loan 154.51 MEUR DGTF (part) 137,118,041 22,853,007 114,265,034 137,118,041 137,118,041 137,118,041 137,118,041
LT Loan 100.86 MEUR DGTF (part) 71,615,776 71,615,776 71,615,776
997,631,809 394,823,112 1,392,454,921 969,097,803 491,605,301 1,460,703,104
Other loans received:
Schuldschein ABN AMR O 300,000,000 300,000,000 300,000,000 300,000,000 300,000,000 300,000,000
300,000,000 300,000,000 300,000,000 300,000,000
Total loans received 997,631,809 1,604,823,112 2,602,454,921 969,097,803 1,701,605,301 2,670,703,104

¢ KS Wa S (bdlE loan agreer@ent was entered into on 23 December 2010, for a fifessmterm, bullet, at a fixed
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¢KS WaSUiNR HAHTQ 02YyR t2Fy | ANBSYSyYy( dardernst hulleS aEfiRed hat,ii 2
with a personal guarantee granted by the State. Portuguese Law is applicable, with theex@ep 2 F (G KS W3
FaINBSYSyiQr 6KAOK A& 3I20SNYySR o0& 9y3ItrAakK [l s ¢KS Aadadz
During the financial year ended on 31 December 2011, the Company entered into a loan agreement of 613,932,000 eurc

with the Directorate Genelaf Treasury and Finance (DGTF), of which 507,957,564 euros refer to LTI liabilitiegefor a 5
period, repayable in 8 equal and hgdfarly instalments, with the first having fallen due in May 2013.

During the financial year ended on 31 December 208E2Company entered into a loan agreement of 648,581,846 euros
with the DGTF, of which 237,747,877 euros refer to LTI liabilities, fgear period, repayable in 8 equal and Hyaarly
capital instalments, with the first having fallen due in May 2014.

During the financial year ended on 31 December 2013, the Company entered into a loan agreement of 412,860,000 eurc
with the DGTF, of which 282,974,244 euros refer to LTI liabilities, fpear period, repayable in 12 equal and fyalarly
and succesge capital instalments, with the first having fallen due in May 2015.

During the financial year ended on 31 December 2017, the Company entered into a loan agreement of 32,584,270 euro
with the DGTF, of which 17,158,204 euros refer to LTI liabilities, Agear period, repayable in 12 equal and {yalarly
successive capital instalments, with the first having fallen due in May 2019.

During the financial year ended on 31 December 2018, the Company entered into a loan agreement of 421,973,931 eurc
with the DGTF, of which 262,008,399 euros refer to with LTI liabilities, fpear period, repayable in 12 equal and -half
yearly successive capital instalments, with the first having fallen due in May 2020.

During the financial year ended on 31 Decembe20ie Company entered into a loan agreement of 131,884,780 euros
with the DGTF, of which 108,328,053 euros refer to LTI liabilities, fpear period, repayable in 12 equal and {yalarly
successive capital instalments, with the first having fallenrdiviay 2021.

During the financial year ended on 31 December 2020, the Company entered into a loan agreement of 154,513,049 eurc
with the DGTF, of which 137,118,041 euros refer to LTI liabilities, fpear period, repayable in 12 equal and {yalarly
successive capital instalments, with the first having fallen due in May 2022.

During the financial year ended on 31 Decemb&12€he Company entered into a loan agreement of 100,855,699 euros
with the DGTF, of which 71,615,776 euros refer to LTI liedilfor a Ayear period, repayable in 12 equal and {yalarly
successive capital instalments, with the first having fallen due in May 2023.

Since 30 November 2014, the deferral of the payment of the debt service of the loans raised from the DG Tévksheas ab
been successively authorized, with no interest being charged, with the last moratorium having been authorized by Order nc
254/2022SET o8 March, with deferral until 31 May 282

As at31 December 2021o0ans classified as naarrent have the flowing repayment plan:

Year Value

2023 99,371,412
2024 399,371,412
2025 206,511,711
2026 and following 899,568,577

1,604,823,112

'da 4G om 5SOSYOSN)I Hnumz GKS ft2Frya NBOSAGSR (GASR (2 02
rating or those with holding clauses, are detailed below:
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Outstanding Debll )\ 1o py| NEGATIVE|  PARI | OWNERSHIP| RATING | onoq )l cross|expensEssTA OTHER RELEVANT
AGREEMENT as at31-12-2021 DATE PLEDGE PASSU CLAUSE DOWNGRAI (YESNO) | DEFAULT| DUTY (YESNO) CLAUSES /COMMENTS
(=+) (YES NO) | (YESNO) (YESNO) E (YESNO)
Loan Agreementconcluded with the European
InvestmentBank, in 1997, subjectto Portuguese| y 15 June Expenses and taxg Secured bythe Portugues|
law and Lisbon District Courtjurisdiction (‘"ML 113 10.630,313.4 2022 NO NO NO NO NO YES paid by ML Republic
B"), amended on 10 March 2006
Loan Agreementconcluded with the European
InvestmentBank, on 14 July 1997, subjectto ] 15June NO Expenses and taxg Secured bythe Portugues
. [ 1,828,925.5 NO NO NO NO YES . ’
Portuguese law and Lisbon DistrictCourt 2022 paid by ML Republic
jurisdiction ("ML II/C")
Loan Agreementconcluded with the European
InvestmentBank, on 9 May 2003, subjectto 4 15June Expenses and taxg Secured bythe Portugues|
Portuguese law and Lisbon DistrictCourt 68,503,276.0 2022 NO NO NO NO NO YES paid by ML Republic
jurisdiction ("ML V/C"), amended on 10 March 20!
Schuldschein Loan Agreementconcluded with YES Gsee Expenses and axd S:g”;ii:?’::;%:‘:g::;
/Amro Bank, NV on 20 July 2004, subjectto Germ|  300,000,000.0q 20 July 2024 YES NO NO YES YES P 3 p
N AnnexD) paid by ML change of th
law and the courts of Frankfurtam Main
nature or corporate purpos
EUR 110,000,000.00 7.30% Guaranteed Notes YES -Loss o
2025 . Deutsche Bank AG /December 2010, 23 Public Compa Secured bythe Republic
.su‘bje.ctvto Portuguese law and Pgr‘yguese court 110,000,000.00 December NO YES staws St NO YES YES Expens.es andtaxg No substantalchange u‘
jurisdiction, exceptfor the Subscription Agreeme 2025 holding less paid by ML the companyd
regulated by English law and English court 9 corporate purpose
P than 51%)
juris diction
EUR 400,000,000.00 4.061% Guaranteed Noteq YES -Loss o
due 2026 . JP Morgan Securities Ltd /Decembe Public Compa Secured bythe Republic
2006,VSL‘ije.CFIO Portuguese law and onr‘lugues 400,000,000.0 4 Decembe NO YES staws State NO YES YES Expenges andtaxg No substantalchange o‘
courtjurisdiction, exceptfor the Subscription 2026 holding less paid by ML the companyd
Agreement, regulated by English law and E nglis| 9 corporate purpose
AN than 51%)
courtjuris diction
EUR 400,000,000.00 4.799% Guaranteed Noteq YES -Loss 0 Secured by the R epublic
due 2027. BNP Paris /December 2007, subject 7 Decembe Public Com parj Exvenses and tixd Mo subs o ainl chamas o
Portuguese law and Portuguese courtjurisdicto|] 400,000,000.0 NO YES status (State NO YES YES P 9 |
- 2027 . paid by ML the companyq
exceptfor the Subscripion Agreement, regulated| holding less corporate purpose
English law and English courtjuris diction than 51%) P purp
TOTAL 1,290,962,515

5.10. SUPPLIERS

¢ KS AGSY W{ dzLJLX A S N&BfQ currédNJdabts Nehedated Oy y theh anétdlork expansion and
modernization/refurbishment works.

5.11.OTHER DEBTS PAYABLE

¢KS AGSY WhiKSNI RSodGa LIe&loftSQ AyOfdRSa SELISyasSa asA K )
and guarantedees to be paid during the following period, as well as the portion of the investment grants received but still
without implemented expenses.
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6. PROPERTY, PLANT BEQDIPMENT

31 December 2021

Land and Buildings and Other property, Property, plant Advances in accountof

Basic Transport Office

natural other . . plantand and equipment property, plantand Total
resources constructions equipment equipment - equipment equipment in progress equipmentin progress
Assets
Opening balance 20,967,185 216,344,779 498,489,746 129,208 22,787,881 21,476,942 2,942,975 29,973 783,168,689
Acquisitions - 65,502 333,252 - 296,232 42,218 11,519,799 30,518,581 42,775,585
Disposals - - - - - - - -
Transfers - 230,822 2,482,155 - 45,079 - (2,758,056) (8,462,954) (8,462,954)
Write-offs - - (1,883,069) - (104,017) 0,618) - (1,996,705)
Closing balance 20,967,185 216,641,104 499,422,083 129,208 23,025,175 21,509,542 11,704,718 22,085,600 815,484,614
Accumulated depreciation
Opening balance - (208,146,100) (438,394,283) (129,208) (21,724,515)  (16,325,998) . - (684,720,106)
Depreciation ofthe period - (706,962) (12,942,173) (419,523) 67,277) - - (14,135,936)
Disposals - - - - - - - -
Transfers - - - - - - -
Write-offs - - 1,609,305 - 103,800 9,568 - - 1,722,674
Closing balance - (208,853,063) (449,727,151) (129,208) (22,040,238)  (16,383,707) - - (697,133,367)
Impairmentlosses
Opening balance
Increases
Reversals
Closing balance - - - - - - - - -
20,967,185 7,788,041 49,694,932 = 984,937 5,125,835 11,704,718 22,085,600 118,351,247

31 December 2020

Land and Buildings and Other property, Property, plant Advances in accountof

Basic Transport Office

natural other . . plantand and equipment property, plantand Total
resources  constructions equipment equipment  equipment equipment in progress equipmentin progress
Assets
Opening balance 20,967,185 215,329,854 497,212,042 129,208 24,723,036 24,458,741 1,559,888 29,973 784,409,927
Acquisitions - 37,760 445,043 - 373,017 74,677 4,191,610 - 5,122,108
Disposals - - - - - - - - -
Transfers 977,165 1,809,081 - (2,282,811) (3,056,476) (2,808,523) - (5,361,564)
Write-offs - - (976,421) - (25,361) - - (1,001,782)
Closing balance 20,967,185 216,344,779 498,489,746 129,208 22,787,881 21,476,942 2,942,975 29,973 783,168,689
Accumulated depreciation
Opening balance - (207,420,149) (426,361,129) (129,208) (21,914,840)  (15,943,282) - - (671,768,609)
Depreciation ofthe period - (725,951) (12,810,445) - (538,751) (382,716) - - (14,457,864)
Disposals - - - - - -
Transfers - - - - 705,464 - - - 705,464
Write-offs - - 777,291 - 23,612 - - - 800,903
Closing balance - (208,146,100) (438,394,283) (129,208) (21,724,515)  (16,325,998) - - (684,720,106)
Impairmentlosses
Opening balance - (130,518) - - - - - - (130,518)
Increases - - -
Reversals - 130,518 - - - - - - 130,518
Closing balance - - - - - - - - -
20,967,185 8,198,679 60,095,462 - 1,063,366 5,150,944 2,942,975 29,973 98,448,584

The additions observed in the year ended on 31 December 2021 under titerasit N LISNI &= LI Fya |
LINEINB&AQSE Y2dzyiAy3ad (G2 mMmIpmdITtdd SdNRas SaasSydialftfe
Control system in the Depot and Workshops (PMO) and in 70 Triple Units (UT) of the current fleetpgrm@r860,817

euros and 2,102,138 euros, respectively.

The additions observed in the year ended on 31 December 2021 under thels®Y W! RGIF y0Sa 2y | 002c¢c
FYR SIdALIYSYG Ay LNRPINBAAQZI | Y2 dzyilielaghdsitiondf 16 mew Priply Unjisy(Wi) S dz
and to the implementation of the Communications Based Train Control system in the Depot and Workshops (PMO)
amounting to 16,802,999 euros and 7,893,867 euros, respectively.

During the year ended on 31 Decemi2@21, a spare parts reclassification movement took place inthd sus Yy W. | &
SHdA LIYSY (i Qx F3FAyald WhiKSNI LINPLISNI&z LXFyd FyR Sldzi LIYS
of the value of 13,042,161 euros. The remainingvaldfe G NJ yAFSNBE 2 O00dzZNNBR Ay W. | &aA0
write-offs, of the value of 1,883,069 euros, primarily refer to-usdful life interventions of operating rolling stock, namely
redesign of the door and seating system.

During the yearsreled on 31 December 2021 and 2020, department expenses were capitalized in the cost of property, plant
and equipment amounting to 68,910 euros and 710,479 euros, respectively.

ﬂ / - Trem, A.CE.
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7. INVESTMENT PROPERTY

31 December 2021 31 December 2020
Accumulated Accumulated
Accumulated . . . Accumulated . X .
Gross value . impairment  Netvalue  Fair value Gross value . impairment Netvalue  Fair value
depreciation depreciation
losses losses
Properties leased to third paries 22,094,744 9,986,185 2,385,820 9,722,739 10,155,500 22,094,744 9,544,255 3,573,227 8,977,262 9,339,900
Praca General Humberto Delgad®2,309,373 18,678,818 - 3,630,555 93,297,798 22,309,373 18,665,173 - 3,644,200 93,270,968
44,404,117 28,665,003 2,385,820 13,353,294 103,453,298 44,404,117 28,209,428 3,573,227 12,621,462 102,610,868

The real estate properties leased to third parties hglthe Company refer to 34 properties located in Lisbon Metropolitan
Area, for resettlement of lowncome families affected by the network expansion programme and for an office building in
Lisbon, which are being depreciated over g&8ar period.

TheinaGdYSyYyd LINRPLISNI&@Qa FIFAN SFtdzS 6F+a oFraSR 2y +y |aasSa.

As at 31 December 2021 and 2020, the following income and expenses related to investment property were recognize
through profit or loss:

31 December 2021 31 December 2020
ini(e)rl:e Direct Depreciat_ion Net in’is::e Direct Depreciat_ion Net
(Note 29) expenses  ofthe period (Note 29) expenses of the period
Properties leased to third parties 579,860 143,620 441,930 (5,689) 593,215 148,921 441,482 2,811
Praca General Humberto Delgado - 358,644 13,645  (372,289) - 213,046 13,694  (226,740)
579,860 502,264 455,575  (377,979) 593,215 361,967 455,176  (223,929)
8. INTANGIBLASSETS
31 December 2021 31 December 2020
Industrial Intangible Industrial Intangible
property and assets in Total property and assets in Total
other rights progress other rights progress
Assets
Opening balance 2,799,477 2,400 2,801,877 - - -
Acquisitions 213,251 82,210 295,461 493,575 2,400 495,975
Transfers 84,610 (84,610) - 2,305,902 - 2,305,902
Closing balance 3,097,339 - 3,097,339 2,799,477 2,400 2,801,877
Accumulated depreciation
Opening balance (971,452) - (971,452) - - -
Am ortization ofthe period (404,417) - (404,417) (265,988) - (265,988)
Transfers - - - (705,464) - (705,464)
Closing balance @,375,870) - @,375,870) (971,452) - (971,452)
1,721,469 - 1,721,469 1,828,025 2,400 1,830,425
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9. FINANCIAL INTERESTS

31 December 2021

Assets Liabilities Equity Netincome Holding in'ilg?:nffr:t

Subsidiaries

Ferconsult 645,036 1,664,403 (,019,367) 74,663 100% - @)

Metrocom 3,850,398 629,112 3,221,287 (24,241) 100% 3,221,287

TREM 40,557 49,725,549  (49,684,992) 70,323 90% 26,981,675 (b)

TREMII 1,338,969 108,605,997 (107,267,028) 4,879,240 90% 12,362,602 (c)
Associates

Publimetro 3,642,687 3,670,874 (28,186) 559,048 40% - @
Jointventures

OTLIS (under liquida 6,225,526 510,430 5,715,096 5,433,696 14.29% 90,211 (d)

Ensitrans 183,593 195,573 (11,980) (11,980) 5% -@

42,655,774
31 December 2020
Assets Liabilities Equity Netincome Holding infllszsitnn:fr:t

Subsidiaries

Ferconsult 1,823,036 2,917,066 (1,094,030) 285,758 100% -@

Metrocom 3,983,304 737,776 3,245,528 22,531 100% 3,245,528

TREM 43,111 49,798,426  (49,755,315) 594,082 90% 30,244,685 (b)

TREMII 3,400,274 115,546,542 (112,146,268) 5,547,453 90% -
Associates

Publimetro 3,027,078 3,614,312 (587,234) (633,109) 40% -@
Jointventures

OTLIS 3,989,890 1,594,236 2,395,655 510,430 14.29% 342,236

Ensitrans 185,919 550,523 (364,604) (364,604) 5% - @)

33,832,449

Notes:

(@) Liability due to the potential effect of negative equity recognized in the item 'Provisions".

(b) Liability for the potential effect of negative equity, 100% accepted atthe parentcompany, adjusted for the recogniton of an
impairment loss in an account receivable of M+ 50 relativet¢
the loan agreement concluded by ACE with a bank entity, a
accounting policies, namely concerning depreciation of the rolling stock recorded in its assets on a straightline basis.

(c) Liability for the potential effect of negative equity, 100% accepted atthe parentcompany, adjusted for the recognition of an

impairment loss in an account receivable of M+ 52.8 relati
the loan agreement (first tranche) concluded by ACE with
with the Groupodos accounting policies, namely concerning d
basis.

(d) Proportion in OTLIS equity as at31/12/2021 adjusted for the appropriation of netincome for 2020 and the consideration paid by
for the entire ransfer of OTLIS assets.

ﬂ / - Trem, A.CE.
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10. OTHER FINANCIAL ASSE

31122021 3122020
Bank of America Leasing & Capital, LCC -Collateral
Opening balance 29,096,203 31,593,901
Change in fair value 11,791 172,245
Exchange rate differences 2,427,681 (2,669,943)
Closing balance 31,535,674 29,096,203
Wilmington Trust - Collateral
Opening balance 24,966,310 26,501,456
Disbursement (5,809,761) -
Change in fair value (106,395) 704,444
Exchange rate differences 1,627,257 (2,239,590)
Closing balance 20,677,410 24,966,310
Work Compensation Fund 5,489 2,767
Total 52,218,573 54,065,280

124

As a result of the downgrades in the rating attributed to the Company, it was necessary to set up two collaterals in 2009 an

2013, the first in favour of Bank of America Leasing & CapitandGfe second in favour of Wilmington Trust. Regarding
NEIljdzSaid SR

iKS

fF0GSNE Ay WdzyS HnH

MZ a]

date, to cover the guarantee under TREMJperating lease of rolling stogiML 90.

11. INVENTORIES

31 December 2021

{GAOKGAY3

31 December 2020

/

Gross value Impairment Net Value Gross value Impairment Net Value
losses losses
Raw, subsidiary and consumable mate|

Materials 8,468,130 - 8,468,130 9,144,951 - 9,144,951
Tools 35,390 - 35,390 48,844 - 48,844
Cleaning products 83,518 - 83,518 24,358 - 24,358
Office material 57,916 - 57,916 65,896 - 65,896
Fuel 14,996 - 14,996 27,934 - 27,934
Tickets and passes 766,954 - 766,954 1,014,608 - 1,014,608
Other materials 308,281 - 308,281 476,523 - 476,523
Promotional articlespublications 36,213 - 36,213 32,988 - 32,988

9,771,398 - 9,771,398 10,836,101 - 10,836,101

Costof goods sold and materials

Raw, subsidiary and

consumable materials

consumed
2021 2020
Opening balance 10,836,101 8,037,681
Purchases 1,614,634 2,370,960
Adjustments (149,114) 3,041,300
Closing balance 9,771,398 10,836,101
2,530,223 2,613,840

[

-

Metropolitano de Lisboa

"

7
FERCONSULT metrocom

>jas no metro

Trem, A.CE.
Trem Il, A.C.E

(



Consolidated Repof021

12. CUSTOMERS

31122021 31422020
Publimeto 1,275,503 1,640,838
Ar Telecom 463,383 463,383
Camara Municipal de Loures 218,562 -
Associacdo de Turismo de Lisboa 217,534 32,793
Céamara Municipal de Lisboa 105,095 -
Other 558,252 347,425
2,838,329 2,484,439
Impairmentlosses (778,856) (765,621)
2,059,472 1,718,818

Impairmentlosses -customers 3112021 31122020
Opening balance (765,621) (829,451)
Increases (13,666) (41,740)
Reversals - 101,267
Uses 431 4,303
Closing balance (778,856) (765,621)

13. STATE AND OTHER RUBNTITIES

31 December 2021

31 December 2020

Assets Liabilities Assets Liabilities
Corporate income tax 2,809,000 250 2,816,356 125
Personalincome tax 21,667 1,141,311 18,516 1,153,069
Value added tax 5,061,311 86,727 980,167 -
Social Security contributions - 1,523,892 - 1,495,085
Other taxes - 502,632 - 502,054

7,891,979 3,254,811 3,815,038 3,150,333

125
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14. OTHER CREDIT REGEIKA

31122021 31122020
TREMII -Aluguer de Material Circulante, A.C.E. 52,777,778 -
TREM-Aluguer de Material Circulante, A.C.E. 50,000,000 50,000,000
Accrued income 12,608,172 4,796,467
Traffic revenues 1,265,279 2,721,705
CP -Comboios de Portugal, E.P.E. 790,120 779,357
Ferconsult-Consultoria, Estudos e Projectos de Engenharia de Tral 530,407 333,296
Personnel 502,432 675,969
Servicos Municipais Transportes Coletivos Barreiro 125,159 325,165
Financial compensation 4_18, Sub23, Social + - 573,272
Other 880,717 1,133,169
119,480,063 61,338,400
Impairmentlosses (103,171,794) (50,408,896)
16,308,269 10,929,504

Impairmentlosses -other creditreceivable 3112R021 31122020
Opening balance (50,408,896) (3,443,768)
Increases (52,781,129) (50,004,583)
Reversals 18,230 258,981
Uses - 2,780,474
Closing balance (103,171,794) (50,408,896)

126

The balance of 52.8 million euros receivable from the subsidiary TREM Il refers to the transfer by ML, as guarantor, of tf
amount equivalent to theakt instalment of the loan agreement concluded in September 2001, for the acquisition of 19 cars.
However, considering the low expectation of actually receiving that receivable, due to the fact that TREM II is currently
without any operational activity, d@mpairment loss was recorded for the entire amount receivable, which is included in the

AyO2YS aGtaSYSyd
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The value of 12,60872 euros recorded as additional revenues comprisih, respect to the Fare Reduction Support

Programme (PART):

® the value of 1,622,440 euros (excluding VAT) relative to the adjustment of the variable part of 2020;
(i) the value of 7,901,943 euros (excluding VAT) corresponding to the estimate for the modémenhber to

December 2021, both still receivable.

The PART estimate for the months of September to December 2021 consists of two components:

(i) Fixed PART, representing the fare compensation attributed to the adhering operators of Lisbon Metropolitan Area
amounting to 2,680,316 euros (excluding VAT), as disclosed in Note 24.

(i) Variable PART, attributed under the support for restoring supply following Bleareno. 68/2021 of 15 January,
which extended, up to the end of 2021, the enforcement of the ruleatfdbuting funds and compensations to
essential transport operators, in the context of B®VIBL9 pandemic, with a value of 5,221,627 euros (excluding

VAT), as disclosed in Note 25.

Both the calculations indicated above were validated by Transportespdétanos de Lisboa (TML), based on the provisions
in DecreeLaw no. 14C/2020 of 7 April, and correspond to a compensation attributed to the operators for the purpose of
giving them financial support to enable their pursuit of government directivesimong mobility, qualifying them to
recognize this compensation in the current year, regardless of part of its payment taking place in subsequent periods.
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15. DEFERRALS

31122021 31122020

Work carried outon behalf of third partie 30,372,966 30,372,966
Transtejo 22,529,809 22,529,809
Infraestruturas de Portugal 7,208,573 7,208,573
Aguas do Tejo Atlantico 634,584 634,584
Lease agreementcharges 27,787 102,777
Other 1,043,171 547,506
31,443,924 31,023,249

Impairmentlosses (634,584) (634,584)
30,809,340 30,388,665

Thesublh 6 SY W2 2N)] & OF NNA SR 2 dzi

settle this situation. In brief:

127

2y 0 SKI &dho tige EonsirécfioNdorks Inadiby S & C
the Company on behalf of entities from the State Business Sector, with the Board of Directors promoting actions in order t

1 Transtejo Following SET Order no-2R_93 of 24 SeptembevlL was mandated to study, design and construct the
Terreiro do Paco Interface. The work was carried out but no protocol was actually signed with Transtejo relative to
the expenses incurred and the expense division method used.

1 Infraestruturas de Portugdfollowing Order no. 7X811/92 of 17 December, and Letter no. 420 of 10/02/2000, of the
Secretary of State for Transport, ML and the then REFER, E.P. signed the Protocol for Construction of the Riv
Platform and Cais do Sodré Interface on 29 September. 2004

1 Aguas do Tejo Atlantictn September 2009, based on SET Order n&XI2®3 of 24 September, ML and the then

{AY(Se?

16. CASEHAND CASH EQUIVALENTS

AA3IYSR | tNRBG202f FNIYAYy3A aj
OKFYOSNI YR LlzYLIAy3 adl GAz2yéd
31A2R2021 31122020
Cash 19,827 18,291
Sightdeposits 124,780,406 47,253,179
Cash and bank deposits 124,800,233 47,271,470

17. EQUITY INSTRUMENTS

As at31 December20Z1 G KS / 2YLJ} yeéQa
by the Portuguese State.

26y SNJI

S |j -dp dmdunte Btal2c6E67(V0BI8SL 8R0S, Ibefng fullydheldR

During the financial year ended on 31 December 2021, capital $exreeere made of the overall value of 253,904,909

euros.

In line with the proposed appropriation of profits, the net loss for the year of 2020, amounting to 57,131,391 euros, was

GNF yAFSNNBR (2 GKS AGSY WwwSGFAYSR SIENYyAy3aQo

The variation recorded in theSty W! R2dzaiYSy i ak2GKSNJ OKI y3Sa

Ay Slidadeq

Y

relative to the grant attributed by the Environmental Fund for thi®eternization of Signalling Systeqis Phase project;
(i) actuarial losses in liabilitieslated to posttmployment benefits (Note 20); and (iii) imputation of grants to investment

(Note 29).
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18. PROVISIONS

31 December 2021

128

Opening balance Increases Reversals Uses Closing balance

Legal proceedings underv 710,500 30,000 (70,500) - 670,000
Coverage oflosses

Ferconsult 1,094,030 - (74,663) - 1,019,367

TREM - - - - -

TREMII 38,257,379 - (38,257,379) - -

Publimetro 233,150 - (221,875) - 11,275

Ensitrans 18,230 599 - (18,230) 599

40,313,289 30,599 (38,624,417) (18,230) 1,701,241

31 December 2020

Opening balance Increases Reversals Uses Closing balance

Legal proceedings underv 640,500 70,000 - - 710,500
Coverage oflosses

Ferconsult 1,379,788 - (285,758) - 1,094,030

TREM 17,016,064 - (17,016,064) - -

TREMII 36,767,795 1,489,584 - - 38,257,379

Publimetro - 233,150 - - 233,150

Ensitrans 2,878 18,230 - (2,878) 18,230

55,807,026 1,810,964 (17,301,822) (2,878) 40,313,289

The reversal of the provision created to cover liabilities for the potential effect of the negative equity of the suiiRiehary
Il is dueto the adjustments made in the recording of the financial interest by the equity method, which is disclosed in Note
9.

19. LOANS RECEIVED

31 December 2021 31 December 2020

Value used Value used

Funding entity Limit Current Non-current Limit Current Non-current
Bank loans
LT Loan 613.9 MEUR DGTF 2011 (part) 105,974,436 52,987,218 - 105,974,436 52,987,218 -
LT Loan 648.6 MEUR DGTF 2012 (part) 410,833,969 308,125,476 - 410,833,969 308,125,476 -
LT Loan 4129 MEUR DGTF 2013 (part) 129,885,756 129,885,756 - 129,885,756 129,885,756 -
LT Loan 32.6 MEUR DGTF 2017 (part) 15,426,066 10,284,044 5,142,022 15,426,066 7,713,033 7,713,033
LT Loan 421.97 MEUR DGTF 2018 (part) 159,965,533 79,982,767 79,982,767 159,965,533 53,321,844 106,643,689
LT Loan 131.88 MEUR DGTF 2019 (parf) 23,556,727 7,852,242 15,704,485 23,556,727 3,926,121 19,630,606
LT Loan 154.51 MEUR DGTF 2020 (part) 17,395,008 2,899,168 14,495,840 17,395,008 - 17,395,008
LT Loan 100.86 MEUR DGTF 2021 (part) 29,239,923 - 29,239,923 - - -
Shareholders'loans 49.3 MEUR DGTF 49,300,000 49,300,000 - 49,300,000 49,300,000 -
Shareholders'loans 18.33 MEUR DGTF 18,331,823 18,331,823 - - - -

659,648,495 144,565,037

Further information regarding the loans raised from the DGTF is disclosed in Note 5.9.

605,259,449 151,382,336
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¢CKS /2YLI ye&Qa .uddenstends2ht the keNdyraent20Nids liabilities, notably regarding loans received
repayable in the shoiterm, will continue to be performed, notably by obtaining additional funding lines in coordination with
its shareholder.

Loans received by maturity

Year Value

2023 40,930,543

2024 40,930,543

2025 and following 62,703,951
144,565,037

20. POSEMPLOYMENT BENEEIDEFINED BENEFIT F1.AN

As mentioned in Note 4.15, the Company has undertaken to grant employees financial allowances for their retirement
disability and survivor pension supplements. As at 31 December 2021, the numberivef exoployees and
retirees/pensioners amounted to 967 and 1,336, respectively (978 and 1,363 as at 31 December 2020).

The allowances mentioned above correspond to pension supplements guaranteed by the Social Security scheme, which ¢
determined accordingo the number of years of service at the Company, Social Security contributions and the last wage
earned on the retirement date.

In 2004, the Company decided and agreed with the trade unions that all employees recruited after 31 December 2003 woul
no longer be covered by this pension plan.

In the financial year ended on 31 December 2021, an actuarial assessment was carried out by an independent entit

NEIFNRAY3I GKS LI FyQa FaaSda FyR LINBaSyid @FrtdzS 2F GKS f

Pursuanttothe acttdh | £ &G dzZRAS&a NBLR2NISR d G om 5SOSYOSNI HAauMm

F2NI Ada OGABS YR NBGANBR SyLX2eS58aQ LIad aSNwBAaAOSa 41
31422021 31A2/2020

Active workers 110,919,404 110,797,640
R etired employees 159,865,278 163,802,846
270,784,682 274,600,485

The reduction in total liabilities is essentially due to the increase in theatieldvhich shifted from 1% to 1.1%.

The actuarial study reported as3t December 202 & O NNASR 2dzi dzaAy3a (KS Wt NB2S
into consideration the following assumptions and technical and actuarial bases:

I 7 K
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Mortality tables

Male Mortality Table
Female Mortality Table
Disability Tables

Rates

Technical Pension Rate
Wage Growth Rate
Discountrate

The evolutionyy G KS / 2YLJI ye&Qa

fAFOAEAGASE

Total liabilites atthe beginning ofthe period

Currentservice costs

Interestcosts

Benefits paid in the year

Actuarial (gains)losses ofthe year
Total liabilites atthe end of the period

31122021 31122020
TV88PO  TV73/77-1
TV88/90 TV88/00

EKV80 EKV80
1.10% 1.00%
1.50% 1.50%
1.10% 1.00%
NEBtFGSR (2 LSyaizya
31122021  31A2/2020
274,600,485 271,350,648
3,915,954 3,787,688
2,705,336 3,527,558
(12,049,714) (12,309,842)
1,612,620 8,244,433
270,784,682 274,600,485

The cost of current services and the cost of interest for 2021, correspondingly, amounting to 3,915,954 euros and tc

HITnpZooc SdzNRaxz

¢KS S@2tdziazy 2F | ObGdzr NR I €
years ended on 31 December 2021 and 2020 is as follows:

JrAyaktz2aasSacz

NBO23y Al SR

31122021  31A2/2020

Other changes in equity
Opening balance
Actuarial gain
Actuarial loss
Closing balance

(43,802,617) (35,558,185)
(1,612,620) (8,244,433)
(45,415,238) (43,802,617)

As at 31 December 2021, the actuarial losses primasly fidm the change of the mortality table for the male population,

although mitigated by the rise of the discount rate.

gSNBE NBO2AYyAT GRyWVBT(i KE LSYESHR®a G GSYS

dzy

As31 December 202%the Company had not established any funds to deal with these liabilities, which are recorded in the

balance sheet.
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21. OTHER FINANCIAL LUABES

This item includes interest rate swaps related to loans received. The breakdown by swap agreement is as follows:

Original Current Fair value
notional notional 314122021 31122020

26#METLIS BSN Set2022 BSN 9232022 99,240,295 56,099,878 19,263,628 43,363,932
19,263,628 43,363,932

Swap Entity Maturity

22. SUPPLIERS

3112021 31122020

TML -Transportes Metropolitanos de Lisboa, EMT, S.A. 435,111 -
GEOCONTROLE -Geotecnia e Estruturas de Fundacéao, S.A. 213,540 -
Iberdrola Clientes Portugal, Unipessoal, Lda. 193,753 -
CP -Comboios de Portugal, E.P.E. 70,006 10
Stap -Reparacao, Consolidacado e Modificacdo de Estruturas, S.A. 68,584 -
LIMPERSADO -Limpeza, Maquinas e Transportes, S.A. 57,549 130,835
ISS Facility Services -Gestio e Manutencio de Edificios, INda. 12,608 311,381
CARRIS -Companhia Carris de Ferro de Lisboa, E.M., S.A. 9,192 3,392,967
Transportes Rodrigues &Lourencgo, Lda. 2,066 81,893
2045 Empresa de Seguranca, S.A. 915 970,432
IP Patriménio, S.A. - 148,845
SISCOG, LINK, TECMIC, A.C.E. - 142,696
Schmit- Elevadores, Lda. - 98,038
TST-Transportes Suldo Tejo, S.A. - 97,654
Exide Technologies, Lda. - 92,250
Siemens MobilityUnipessoal, Lda. - 89,569
GRUPO 8-Vigilancia e Prevencédo Electrdnica, Lda. - 80,039
Otlis -Operadores de Transportes da Regido de Lisboa, A.C.E. - 70,416
Other 114,568 1,523,954

1,177,892 7,230,978

23. OTHER DEBTS PAYABLE

31122021 31422020

Accrued expenses -Interestpayable 28,445,860 27,257,350
Accrued expenses -Remunerations payable 10,130,175 10,220,080
Grants -Recoveryand Resilience Plan PRR) 5,512,000 -
Investmentsuppliers 4,496,286 5,263,649
Income to be recognized - Protocols 2,917,597 -
Grants -Environmental Fund 2,441,792 14,125,183
Tickets and passes 1,655,677 206,641
Advances from customers - 239,510
Other 3,977,523 6,583,979

59,576,911 63,896,392
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24. REVENUE
2021 2020
Sales 47,919 27,282
Income from services
Tickets 19,141,087 16,848,492
Passes 32,485,054 33,208,552
Cards 1,433,137 1,103,881
Lisboa Viva Personalization 262,819 157,201
AML fare compensaton 7,940,398 8,903,066
Financial compensation 4_18, Sub23, Social + 3,574,453 3,458,364
Commercial spaces 1,280,628 1,169,004
Advertising operation 149,946 1,349,782
Other 574,532 583,329
66,889,972 66,808,955

The revenue recognized in 2021 arising from Lisbon Metrop@itaa fare compensation includes the value of 2,680,316
euros relative to payments on account (fixed PART) for the months of September to December 2021, the receipt of which |
pending approval of the application submitted on 31 January 2022 by Tranddettepolitanos de Lisboa, E.M.T., S.A.
(TML) to the Environmental Fund, as disclosed in Note 14. The Board of Directors firmly believes that this value, based
calculations validated by TML, is due under the terms of the legislation in force and sbedlibed as soon as the necessary
sums to make the outstanding payments are provided to Lisbon Metropolitan Area/TML. This Fare Reduction Suppol
Programme (PART) corresponds to compensation attributed to the operators for the purpose of providiiad $unapart

to the adherent transport operators in Lisbon Metropolitan Area, in which ML is framed.

25. OPERATING GRANTS

2021 2020
AML -Supportforrestoring the supply of public ransport 36,718,196 21,451,009
PRR -Alcantara Red Line extension 1,135,080
Environmental Fund -Rato/Cais do Sodré extension 94,252 70,050
PRR -Loures-Odivelas LightSurface Metro 68,125
Environmental Fund - Modernization of Signalling Systems Project(CBTC) 28,500 132,977
Lisbon CityCouncil -People, Processes & TechnologyProject - 86,800

38,044,153 21,740,836

The sum attributed to ML under the support for restoring supply, of the value of 36,718,196 euros, arises frorhddecree

no. 6B/2021of 15 January, which extended, up to the end of 2021, the enforcement of the rules for attributing funds and
compensations to essential transport operators, in the context ofCB®IEL9 pandemic. This value includes 5,221,627
euros relative to paymentscaccount (variable PART) for the months of September to December 2021, pending receipt, as
disclosed in Note 24, and an adjustment of 460,223 euros relative to the PART variable portion for 2020, amounting t
1,622,440 euros, as disclosed in Note 14. Faie Reduction Support Programme (PART) corresponds to compensation
attributed to the operators for the purpose of providing financial support to the adherent transport operators in Lisbon

Metropolitan Area, in which ML is framed.
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26. GAINS/LOSSES FROMWRCIAL INVESTMENTS

2021 2020

Subsidiaries

Ferconsult-Consultoria, Estudos e Projectos de Engenharia de Transportes, S.A. 74,663 285,758

Metrocom -Exploracdo de Espagcos Comerciais, S.A. (24,241) 22,531

TREM-Aluguer de Material Circulante, A.C .E. (3,263,010) (2,739,251)

TREMII -Aluguer de Material Circulante, A.C.E. (2,157,797) (1,489,584)
Associates

Publimetro - Publicidade em Meios de Transporte e Outros, S.A. 221,875 (272,790)
Jointventures

OTLIS -Operadores de Transportes da Regido de Lisboa, A.C.E. 547,124 72,919

Ensitrans -Engenharia e Sisttmas de Transporte, A.E.I.E. (599) (18,230)

(4,601,985)  (4,138,648)

27. EXTERNAL SUPPLIESSHRVICES

2021 2020
E lectricity (7,067,753)  (8,538,914)
Hire and rental charges (5,194,304) (6,523,042)
Maintenance and repair (5,041,692) (4,593,344)
Cleaning, hygiene and comfort (4,881,108) (4,277,191)
Surveillance and security (6,100,436) (6,145,316)
Specialised work (1,440,154)  (3,089,203)
Other (2,991,718)  (2,967,909)

(32,717,165) (36,134,918)

28. PERSONNEL EXPENSES

2021 2020
Remunerations ofgoverning bodies 276,174) (275,419)
Remunerations ofpersonnel (59,139,857) (56,827,711)
4.15 Postemploymentbenefits 6,625,935) (7,315,831)
Charges onremunerations (13,675,211) (12,916,436)
Work accidentand occupational disease insurance (770,821) (809,610)
Social action expenses (1,049,103) 943,682)
Health insurance (889,393) 862,092)
Other personnel expenses 347,426) (280,816)

(82,773,918)  (80,231,596)

The average number of employees working at the Company in 2021 was 1,513 (1,467 in 2020). The total number ¢
employees as &1 December 2024tood at 1,516 (1,513 in 2020).
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29. OTHER INCOME

2021 2020
Favourable exchange rate differences 4,054,938 1,111
Investmentgrants 1,243,100 1,243,100
Corrections relative to previous years 800,597 595,084
Real estate propertyrents 600,479 593,215
Energyassignment 84,299 171,201
Surplus taxestmate - 353
Other 234,193 123,580

7,017,606 2,727,645

Thesubh 1 SY WLy @SadyYSyd aINryidiaQ AyOfdzRSa GKS
Operational Programme to Develop Accessibilities (PRODAC) 1993 and Community Support Framework 1995 and 19
These grantaimed to finance investments made by the Company in the Depot and Workshops (PMO) Il and Ill and the 1°
Triple Unit (UT) interim series, the 20 UT complementary 95 series and PMO lll. This income is allocated on a systematic b:
in order to balance it ith the depreciation expenses of the associated property, plant and equipment.

30. OTHER EXPENSES

2021 2020

Corrections relative to previous years (1,964,966) (659,504)

Taxes (491,884) (521,092)

Losses in non-inancial investments (368,888) (200,878)

Levies (103,029) (138,344)

Inventorylosses (56,621) (222,543)

Unfavourable exchange rate differences (4,909,534)

Other (67,744) (86,052)

(3,053,133)  (6,737,947)

31. INTEREST AND SIMIEXRENSES INCURRED
2021 2020

Interest-swaps (23,840,096) (22,427,142)
Interest-loans received (1,195,836) (1,689,330)
Otherinterest (198,528) (264,248)

(25,234,460)

(24,380,720)
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32. INCOME TAX

The Company is subject to Corporate Income Tax (IRC) at the rate of 21%, plus a maximum sudcb&égevied on
taxable profit, thus resulting in an aggregate tax rate of 22.5%.

Pursuant to article 88 of the Corporate Income Tax Code (CIRC), the Company is subject to autonomous taxation for a set
charges, levied at the rates established in tréicle.

'YRSN) GKS tS3ratladAzy OdNNByidfte Ay F2NOST GKS /2YEe3H yeQ:
for a period of four years (five years in case of Social Security), unless tax losses have been assessed, ltaxdbeetit
granted, or there are pending tax audits, claims or appeals, in which cases, in light of the circumstances, the deadlines m
be extended or suspended. The Board of Directors considers that any potential corrections arising from reviewts/tax aud
performed by the tax authorities on those tax returns shall not significantly affect the financial statemeBis@Bs@mber

2021

Tax losses generated in financial years started on or after 1 January 2014 may be carried forward for a perealsof 12 y

and tax losses generated in financial years started on or after 1 January 2016 may be carried forward for a period of 5 yea
Furthermore, article 11(1) of Law no.-212020 of 24 July stipulates that tax losses calculated for the tax periodsOof 202

and 2021 should be deducted in one or more of the following 12 tax periods, even if the company is not classified as a sm:
or mediumsized enterprise. On the other hand, article 11(3) of this Law establishes that the calculation of the reporting time
limit for tax losses in force on the first business day of the 2020 tax period should be suspended during that tax period an
GKS FT2f{t2¢gAy3d ¢Kdzax GKS RSFRfAYySa FT2NJ OF NNEAY3I F2NBI N

2021 2020

Value Limit Value Limit
Generated in 2014 3,496,721 2028 3,496,721 2028
Generated in 2017 39,093,595 2024 39,093,595 2024
Generated in 2018 21,012,509 2025 21,012,509 2025
Generated in 2019 12,972,374 2026 12,972,374 2026
Generated in 2020 41,815,801 2027 - -

118,390,999 76,575,198

The reconciliation between ¢hnominal income tax rate and the effective tax rate is as follows:

2021 2020
Profit before tax (22,895,209) (57,130,373)
Permanentdifferences 6,487,056 4,325,843
Taxable profit (16,408,154) (52,804,530)
Taxlosses deducted - -
Tax base - -
Nominaltaxrate 21.00% 21.00%
Tax due - -
Autonomous taxation (5,361) (1,018)
Income tax (6,361) 2,018)
Effective tax rate - -
ﬂ / H Trem, A.CE.
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33. LEASES

As at31 December 2021he Company had two operational lease agreements entered into with TREM 11, A.C.E., the liabilities
of which, not recognized in the balance sheet, amednit 56,099,875 euros.

The minimum payments for the operating leases as at 31 December 2021 and 2020 were as follows:

31122021 31122020
Upto 1year 56,099,875 59,440,693
1to 5years - 56,099,875
56,099,875 115,540,568
34. BALANCES AND TRANEACS WITH RELATBRRES
2021 Assets Liabilities Income Expenses
Shareholder
Portuguese State - 2,115,705,938 -
Subsidiaries

Ferconsult 530,407 14,732 - (1,418)

Metrocom - - 1,294,544 3,670)

TREM - 275,951 -

TREMII - 285,305 - (4,845,003)
Associates

Publimetro 1,275,503 - 852,416
Jointventures

OTLIS (under liquidation) - - 555,161 (17,435)

Ensitans - -

Key managementpersonn:

Board of Directors - - - (285,252)
2020 Assets Liabilities Income Expenses
Shareholder

Portuguese State - 1,996,518,416 -

Subsidiaries

Ferconsult 333,296 18,563 17,265 (1,475,295)

Metrocom - 320 1,262,208 3,407)

TREM 275,951 - (678,282)

TREMII - 274,658 - (5,518,768)
Associates

Publimetro 1,640,838 - 1,754,189
Jointventures

OTLIS 145,410 70,849 3,326,261 (89,629)

Ensitrans - -
Keymanagementpersonni

Board of Directors - - - (293,156)

The transactions recorded with the members of the Board of Directors in 2021 ande2&2@ their remunerations,
contributions and nommonetary benefits, with no pogmployment benefits, of lonterm nature, severance pay or
remuneration in equity having been granted.

I 7 K
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35. GUARANTEES PROVIDED

2021 2020
Entity Start Date Beneficiary Value Value
Banco BP| 10-03-2006 TRIB.ADM.F.LX-2°JUizO 7,494 7,494
Banco BPI 11-05-2006 FINANCE 4TH TAXDISTRICT 95,482 95,482
Banco BPI| 30-06-2010 TRIB.TRIBUT.28INST.LIS - 1,583
Banco BPI 17082011 LISBON CITY COUNCIL 7,661 7,661
Banco BPI 17-06-2014 PETROGAL 7,500 7,500

Banco BP| 0307-2015 Lisbon Judicial DistrictCenftral Inst 1 Labour 438,047 438,047
Banco BP| 28-04-2016 Lisbon Judicial DistrictCenftral Inst 1 Labour 760,610 760,610
1,316,795 1,318,377

36. CONTINGENT LIABES$TI

As at31 December 221, there are indemnity claims for damages sent to the Company amounting to 18,049 euros,
concerning legal proceedings for expropriations and damages caused by construction works related to the network
expansion plan.

37. DISCLOSURES REQUBRHIAW

For the mrpose of compliance with the provisions of article/gf)(b) of the Portuguese Companies Code, it is hereby
declared that the total fees invoiced during the financial year by the audit firm, for the annual statutory audit, ammunted t
27,360 euros.

38. SUBEQUENT EVENTS
5Th Wave of th€OVIEL9 Pandemic

Since mieR021, the mass adherence to vaccination, combined with the maintenance of certain restrictions and preventive
FGGAGdzRS&as KFa SyloftSR | KAIKSN RS 3 BiGting i cohtelaml arfidipatiorh f A (
of scenarios. Nevertheless, the evolution of a fifth wave was experienced towards the end of 2021 and in early 2022
However, in contrast to the earlier waves, the severity of restrictions was alleviated. A mfrmbeasures, such as
mandatory telework, were 8y F 2 NOSRT (i Kdzax 3IAQGAYy3a NR&S G2 (GKS LI Lz |
although there was no significant slowdown of economic activity.

wdzaaAlF Q8% LYQJlF&aA2y 2F ! {NIAYS

Russia spearheaded largescale military operation against Ukraine on 24 February 2022. Following the international
O2YYdzyA(ieQa 6ARSALINBIR O2yRSYYLGA2y 2F G(KS S$¢Syis 654
including Portugal, have progressively been apglganctions to various business sectors of the Russian Federation. The
sanctions at an economic level include, for example, reduction of trade and exclusion from the SWIFT payments system.
the context of the global economy, the effects of this regiaraal have massively spilled over the borders worldwide, not

just in the humanitarian sphere but also in the economic. In 2021, Russia featured as one of the key players in energ
production, being the third most important supplier of natural gas to Partigarefore, notwithstanding the uncertainty
currently enshrouding the economic impact of the conflict, the substitution of Russian gas imports may possibly lead to extr
costs being incurred, in addition to all the other repercussions in global valas,aklaich will push up the price of products

and services.

I 7 K
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Price Increase

Confirming the upward trend that had been evident since 2021, the estimated variation of the Harmonised Index of
Consumer Prices (HICP) for the month of March 2022 stood at 56étdiag to the Portuguese National Institute of
Statistics (INE). The variation of the energy product component has proved to be one of the main drivers of this increase
with this aggregate component having increased by 19.8%. In fact, the constrdimtstability of supply chains, especially
in the energy sector, the exposure to geopolitical conflicts, especially the war in Ukraine, and its adjacent implieations, a
generating an economic scenario of uncertainty, triggering strong volatility of aditgrpdces. The increased fluctuations
of energy prices have had a spillover effect in the cost of products and services, especially in sectors highly dependent «
electrical energy for pursuing their operations. This is the case of Metropolitano da, hisleoe a heavy exacerbation of
SySNHé SELSyasSa A& SELISOGSRTI 6KAOK ¢ Ad-iconfetSidA G 6f & LISy

THE BOARD OF DIRECTORS THE CERTIFIED ACCOUNTANT

Vitor Manuel Domingues dos Santos Pedro Miguel Gahte Antunes Paiva

Maria Helena Arranhado Carrasco Campos

ﬂ / - Trem, A.CE.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2021

Monetary Unit (Euro]

31 December

31 December

139

Items Notes 2021 2020
ASSETS
Non currentassets
Long+term infrastructure investments 5 5,400,543,332 5,390,701,851
Property, plant and equipment 6 212,414,861 202,822,908
Rightofuse assets 7 240,899 181,232
Investment property 8 13,353,294 12,621,462
Intangible assets 9 1,721,469 1,830,771
Financial interests - equity method 10 90,211 342,236
Other financial assets 11 52,218,573 54,065,280
Deferred tax assets 8,996 -
Total noncurrent assets 5,680,591,634 5,662,565,741
Currentassets
Inventories 12 9,771,398 10,836,101
Customers 13 2,398,124 3,181,426
State and other public entities 14 8,600,729 4,748,628
Other credit receivable 15 47,398,324 41,047,678
Cash and bank deposits 16 128,371,394 51,625,304
Total current assets 196,539,968 111,439,137
Total assets in longterm infrastructure investments 5,400,543,332 5,390,701,851
Total assets allocated to the operation 476,588,271 383,303,026
TOTAL ASSETS 5,877,131,602 5,774,004,878
EQUITY AND LIABILITIES
Equity
Subscribed capital 17 3,667,903,891 3,413,998,982
Legal reserves 21,597 21,597
Other reserves 1,501,878 1,501,878
Retained earnings (1,940,806, 395) (1,883,675,004)
Revaluation surplus 37,234,076 37,234,076
Adjustments / other changes in equity 17 (12,533,620) (10,921, 000)
1,753,321,427 1,558,160,529
Netincome for the period (22,901, 284) (57,133,727)
Total equity 1,730,420,142 1,501,026,801
Liabilites
Non-current liabilities
Long+term infrastructure investments 5 1,730,374,092 1,946,015, 681
P rovisions 18 959,382 1,398,069
Loans received 19 144,565,037 207,482,211
Lease liabilities 7 98,312 2,661
Liabilites due to postemployment benefits 20 270,784,682 274,600,485
Other financial liabilities 21 48,789,088 45,860,577
Total non<urrentliabilities 2,195,570,592 2,475,359,685
Current liabilities
Long+term infrastructure investments 5 1,169,078,940 1,056,477,888
Suppliers 22 1,935,236 9,046,753
State and other public entities 14 3,411,610 3,550,718
Loans received 19 715,748,370 664,700,142
Lease liabilities 7 143,301 180,908
Other debts payable 23 60,823,411 63,661,984
Total currentliabilities 1,951,140,868 1,797,618,392
Total liabilities in longterm infrastructure investments 2,899,453,031 3,002,493,569
Total liabilities allocated to the operation 1,247,258,429 1,270,484,507
Total liabilities 4,146,711,460 4,272,978,076
TOTAL EQUITY AND LIABILITIES 5,877,131,602 5,774,004,878
THE BOARD OF DIRECTORS THE CERTIFIED ACCOUNTANT
Vitor Manuel Domingues dos Santos Pedro Miguel Galante Antunes Paiva
Maria Helena Arranhado Carrasco Campos
H FERCONSUG' metFF;COITI Trem, A.CE.
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CONSOLIDATED INCOME STATEMENT BY NATURE
PERIOD ENDED ON 31 DECEMBER 2021

140

Monetary Unit (Euro]

INCOME AND EXPENSES Notes 2021 2020

Sales and services rendered 24 67,430,724 67,524,950
Operating grants 25 38,044,153 21,740,836
Gains/losses in subsidiaries, associates and joint ventures 26 927,081 (331,929)
Own work capitalised 51&6 5,825,053 4,923,254
Cost of goods sold and materials consumed 12 (2,530,223) (2,613,840)
E xternal supplies and services 27 (27,999,647) (29,017,161)
P ersonnel expenses 28 (82,981,182) 82,335,816)
Inventory impairment (osses/reversals) 12 - 299,936
Impairment of debts receivable (osses/reversals) 13 & 15 9,902) 535,309
Provisions (ncreases/reductions) 18 40,500 240,363
Fair value increases/reductions 11&21 24,005,699 16,130,888
Other income 29 7,227,154 3,045,838
Other expenses 30 3,156,314) 6,770,851)

Earnings before interest, taxes, depreciation and amortization 26,823,095 6,628,223)

Depreciation and amortization expenses/reversals 6a9
Impairment of depreciable/amortizable investments (osses/reversals) 6a9
Operating results arnings before interestand taxes)

Interest and similar expenses incurred 31

(25,617,836)
1,187,407

(©5,741,819)
(318,005)

2,392,665

(32,688,047)

(05,259, 247)

(24,408, 480)

Profitbefore tax (22,866,582) (67,096,527)
Income tax for the period 32 (34,703) (37,200)
Netincome for the period (22,901,284) (67,133,727)
Netincome for the period attributable to:
E quity holders of the parent company (22,901, 284) (67,133,727)
Non-controlling interests - -
(22,901, 284) (57,133,727)
THEBOARD OF DIRECTORS THE CERTIFIED ACCOUNTANT
Vitor Manuel Domingues dos Santos Pedro Miguel Galante Antunes Paiva

Maria Helena Arranhado Carrasco Campos

I 7 K
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CONSOLIDATED STATEMENT OF CHANGES INEQUITY

PERIODS ENDED ON 31 DECEMBER 2020 AND 31 DECEMBER 2021

141

Monetary Unit (Euro;

Adjustments /

R i R luati Neti f
Notes iubscribed capit Legal reserves Other reserves eta!ned evaluation other changes et |ncome or Total Total equity
earnings surplus . . the period
in equity
Position as at1 January 2020 3,093,575,218 21,597 1,501,878 (1,871,784,573) 37,234,076 2,306,278 (16,879, 256) 1,245,975,218 1,245,975,218
Changes in the period

Appropriation of the netincome for the period ended on 31 December 2019 (16,879, 256) 16,879,256 - -

Defined benefit plan - actuarial gains and losses 20 (8,244,433) (8,244,433) (8,244,433)

Other changes recognized in equity 4,988,825 (4,982,845) 5,979 5,979

- - - (11,890,431) - (13,227,278) 16,879,256 (8,238,453) (8,238,453)

Netincome for the period ended on 31 December 2020 (67,133,727) (67,133,727) (67,133,727)

Comprehensive income (11,890,431) (13,227,278) (40,254,471) 65,372,181) (65,372,181)
Transactions with equity holders in the period

Capital increases 320,423,764 320,423,764 320,423,764

320,423,764 - - - - - - 320,423,764 320,423,764

Position as at 31 December 2020 3,413,998,982 21,597 1,501,878 (1,883,675,004) 37,234,076 (10,921,000) (657,133,727) 1,501,026,801 1,501,026,801

Position as at1 January 2021 3,413,998, 982 21,597 1,501,878 (1,883,675,004) 37,234,076 (10,921, 000) (57,133,727) 1,501,026,801 1,501,026,801

Changes in the period

Appropriation of the net income for the period ended on 31 December 2020 (67,133,727) 57,133,727 - -

Defined benefit plan - actuarial gains and losses 20 (1,612,620) 1,612,620) 1,612,620)

Other changes recognized in equity 17 2,336 2,336 2,336

- - - (67,131,391) - (1,612,620) 57,133,727 (1,610,284) (1,610,284)

Netincome for the period ended on 31 December 2021 (22,901, 284) (22,901,284) (22,901,284)

Comprehensive income (67,131,391) (1,612,620) 34,232,443 (24,511,569) (24,511,569)
Transactions with equity holders in the period

Capital increases 253,904,909 253,904,909 253,904,909

253,904,909 - - - - - - 253,904,909 253,904,909

Position as at 31 December 2021 3,667,903,891 21,597 1,501,878 (1,940,806, 395) 37,234,076 (12,533,620) (22,901, 284) 1,730,420,142 1,730,420,142

THE BOARD OF DIRECTORS

Vitor ManuelDomingues dos Santos

Maria Helena Arranhado Carrasco Campos

THE CERTIFIED ACCOUNTANT

Pedro Miguel Galante Antunes Paiva

-

Metropolitano de Lisboa

-
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CONSOLIATED COMPREHENSIVE

PERIOD ENDED ON 31 DECEMBER 2021

INCOME STATEMENT

142

Monetary Unit (Euro)

Notes 2021 2020
Netincome for the period (22,901,284) (67,133,727)
Other comprehensive income for the period
Defined benefit plan - actuarial losses 20 1,612,620) (8,244,433)
Other changes recognized in equity 17 2,336 5,979
(1,610,284) (8,238,453)
Total comprehensive income for the period (24,511,569) 65,372,181)
Attributable to:
E quity holders of the parent company (24,511,569) 65,372,181)
Non-controlling interests - -
(24,511,569) 65,372,181)
THE BOARD OF DIRECTORS THE CERTIFIED ACCOUNTANT

Vitor Manuel Domingues dos Santos

Maria Helena Arranhado Carrasco Campos

Pedro Miguel Galante Antunes Paiva

-

Metropolitano de Lisboa

"
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CONSOLIDATED STATEMENT OF CASHFLOWS
PERIOD ENDED ON 31 DECEMBER 2021

Monetary Unit (Euro;

Notes

2021

2020

Cash flows from operating activities
Revenues from customers
Payments to suppliers
Payments to personnel

81,855,785
(47,646, 380)
(85,645, 404)

67,079,254
(46,620,972)
(84,161,972)

Cash generated by operations

(51,435,999)

(63,703,691)

Revenues from ASupport for restoring the3l08,0¢8I

Income tax payment/revenue
Other revenues/payments

1,932,782
1,735,197

y 80299084
(298,564)
1,716,797

Cash flows from operating activities [1]

(16,680,017)

(41,986,375)

Cash flows from investing activities
Revenues from:

Financial investments

Investment grants

Interest and similar income

Payments related to:
Property, plant and equipment
Intangible assets

Cash flows from investing activities [2]

Cash flows from financing activities
Revenues from:
Loans received

Capital increases and other equity instruments

Payments related to:
Loans received
Interest and similar expenses

799,150 257,345
153,517,599 31,474,692
20,053 71,272
(151,069, 301) (73,923,477)
- (700)
3,267,501 (42,120,868)
119,187,522 203,813,049
253,904, 909 320,423,764

(199,304, 651)
(83,625,243)

(274,682,375)
(149,935,057)

Cash flows from financing activities [3] 90,162,537 99,619,382
Variation of cash and cash equivalents [4=[1]+[2]+[3] 76,750,022 15,512,138
Effect of exchange rate differences (3,932)
Cash and cash equivalents atthe beginning of the period 51,625,304 36,113,165
Cash and cash equivalents atthe end of the period 16 128,371,394 51,625,304
THE BOARD OF DIRECTORS THE CERTIFIED ACCOUNTANT

Vitor Manuel Domingues dos Santos

Maria Helena Arranhado Carrasco Campos

Pedro Miguel Galante Antunes Paiva
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NOTES TO THE CONSOLIDATED FINARTEMENTS AS AT 31 DECEMBER 2021

1. INTRODUCTORY NOTE

aSUNRPLREAGIFY2 RS [A&a02FY 9dt d9d OKSNBAYF FiSNI NBSFSNNBR
1949, with its corporate headquarters at Av. Fontes Pereira de Melo, nim 28pon, the current legal regime and
Statutes of which have been approved by Detra® no. 148V/2009 of 26 June. Its main purpose consists of providing
activities and services focused on the metropolitan public transport of passengers in theisiigroibhd neighbouring
municipalities of Greater Lisbon, in light of the concession agreement entered into with the Portuguese State on 23 Marct
2015.

ML is the parent company of the Metropolitano de Lisboa Group (ML Group or simply Group) composedditdiL a
subsidiaries (Note 3.2).

In 2021, the Group maintained the necessary measures to mitigate the adverse effects and the economic and financic
impacts of theCOVIEL9 pandemic on its activity. However, the results of 2021 continued well below theseedhin
the same period of 2019, with reductions of more than 50% in demand and 44% in turnover.

The consolidated financial statements, which include the balance sheet, the income statement by nature, the statement
of changes in equity, the statement cdish flows and these notes, were approved by the Board of Directors and
authorized for issuance on XX May 2022, although they are still subject to approval by the sectoral and financia
supervision authorities, under the terms of the Legal Regime of thlee Buisiness Sector.

The financial statements of the financial year ended on 31 December 2020 have not yet been formally approved by the
supervision authorities. However, the Board of Directors expects that these financial statements shall be approvec
without significant changes.

The Board of Directors declares that, to the best of its knowledge, the information in these consolidated financial
statements was prepared in accordance with the applicable accounting standards, giving a true and fair view of the
DNR dzLIQ&a TFAYFYOALFT LRAAGAZY & G om 5SOSYOSNI HAHM | YR
that date.

2. ACCOUNTING STANDARDS USED TO PREPARE THE FINANCIAL STATEMENTS

These financial statements were prepared in accordandethtinternational accounting standards as endorsed in the
European Union, in force for financial years started on 1 January 2021. These standards correspond to the Internation:
Financial Reporting Standards (IAS/IFRS) issued by the International iAgc@tandards Board (IASB) and
Interpretations issued by the International Financial Reporting Interpretations Committee (IFRIC) or by the former
Standing Interpretations Committee (SIC).

3. MAIN ACCOUNTING POLICIES

The main accounting policies used by @roup the preparation of the consolidated financial statements are described
below. These policies have been applied consistently in all the financial years presented, unless indicated otherwise.

3.1 BASIS OF PRESENTATION

The amounts presented, unlestherwise stated, are expressed in euro (EUR). The consolidated financial statements
were prepared on a going concern basis and according to the accrual basis of accounting, based on the accounting boa
and records of the companies included in the conatibd, kept in accordance with the accounting principles generally
accepted in Portugal, adjusted in the consolidation process, so as to ensure that the consolidated financial statement
are in conformity with the international accounting standards as resedioin the European Union.

H / H Trem, A.CE.
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3.1.1. New standards, amendments and interpretations adopted by the Group

EU Regulation

Mandatory
IASB Standard or IFRIC Interpretation endorse application date in
Issue date
the EU years started on or

after

Regulation 208/2020

IFRS 4 Insurance contracts (to be replaced by
17): Extension of the temporary exemption frc  June 2020 1-Jan2021
applying IFRS 9 (amendments)

Regulation 25/2021

IFRS 9 Financial instruments; IAS 39 Fine
instruments: Recognition and measment; IFR
7 Financial instruments: Disclosures; IFR August 2020 1-Jan2021
Insurance contracts; and IFRS 16 Leab#srest
rate benchmark reforng phase 2 (amendments

Regulation 1421/2021

IFRS 16 Leases:COVIBEL9related rent
concessions beyor@D June 2021 (amendment: March 2021 1-Jar2021

The Group has implemented the changes indicated above, which did not have a significant impact on the consolidate

financial statements.

3.1.2. New standards, amendments and interpretations endorsed bythéut without effective application for the
financial year started ob January 2020 and not applied in advance

In 2021, the EU endorsed a new standard and a series of amendments issued by the IASB, applicable in subseque

periods:

EU Regulation

Mandatory
IASB @indard or IFRIC Interpretation endorsed application date in
Issue date
the EU years started on or
after

Regulation 1080/2021

IFRS 3 Business combinations: Reference t
conceptual framework (amendments) IAS
Property, plant and equipmenProceeds befor
intended use (amendment:
IAS 37 Provisions, contingent liabilities
contingent assets: Cost of fulfilling an oner
contract (amendments
Improvements to IFRS 232820 cycle: IFRS
Firsttime adoption of the international financi
reporting standards, IFRS 9 Financial instrum
IFRS 16 Leases and IAS 41 AgricL
(amendments)

May 2020 1-Janr2022

Regulation 2036/2021

May 2017

June 2020 1-Jan2023

IFRS 17 Insurance contracts (new)

IS 7 K
t Trem, A.CE.
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These amendments are effectively applicdbieannual periods starting on or after 1 January 2022 and were not applied
in the preparation of these consolidated financial statements. It is not expected that these amendments shall have a
AAIYATFAOLYUH AYLI Ol 2y GKSmemdNR dzLJQad O2y a2t ARFGSR FAYIl yC

3.1.3. New standards, amendments and interpretations issued by the IASB and IFRIC but that have not yet endorsed |
the EU

The IASB issued the following amendments between January 2020 and December 2021 which are still in the process
endorsemenby the EU:

Mandatory
application date in

IASB Standard or IFRIC Interpretation Issue date
years started on or
after
IAS 1 Presentation of financial statements: Classification of liabilit January and
1-Janr2023
current and norcurrent (amendments) July 2020
IAS 1 Presentation of financial statements: Disclosure of accounting

(amendments) February 2021 1-Jan2023

IAS 8 Accounting policies, changes in accounting estimates and
Definition of accounting estimates (amendments)

IAS 12 Income taxes: Deferred tax related to assets and liabilities arisir
a single transaction (amendments)

IFRS 17 Insurance contracts: Initial application of IFRS 17 and ¢F December
Comparative information (amenamts) 2021

February P21 1-Jan2023

May 2021 1-Jan2023

1-Jan2023

The Board of Directors is assessing the impact of the future adoption of this new standard and of the amendments to the
standards already in force, which are not currently expected to create a significant impact on thédGrouO2 y a 2 f A
financial statements.

3.2. CONSOLIDATION PRINCIPLES
Financial interests in subsidiary companies

The consolidated financial statements incorporate the financial statements of the Company and the entities controlled
by it (its subsidiariesControl is deemed to exist when the Company has the power to define the financial and operational
policies of an entity, in order to gain benefits arising from its activities, normally associated with direct or indnact con

of more than half of itsating rights. The existence and effect of potential voting rights that are currently exercisable or
O2y@SNIiA6tS INB O2y&aARSNBR Ay GKS aasSaavySyid 27 GKS /

The subsidiaries are included in the consolidated financial statefaenitee fully consolidation method from the date
Company assumes control over its financial and operational activity until the date that this control ceases to exist.

The profit or loss of subsidiaries acquired or disposed of during the financial yéacladed in the comprehensive
income statement from their acquisition date or up to the date of their disposal.

Interests in the net assets of subsidiaries that do not belong to the Grougg@ntnolling interests) are presented in the
equity, separatelf NB Y (KS SljdAadGe FTGONROdzilI 6fS G2 (GKS &ZéntraligyK2f R
Ay U S NB &ahtioling interdsys consist of the value of these interests on the acquisition date and in their proportion
in the changes in equity stibsidiaries acquired after the acquisition date.

The net income of each of the comprehensive income components are attributed to the Group aswhinoling
interests in proportion to the stake held (ownership interest), even if this gives rise tcia lohnce of the non
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controlling interests. Transactions (including any capital gains or losses derived from disposals between Grou
companies), balances and dividends distributed among Group companies are eliminated in the consolidation process.

Changa Ay GKS DNRdzIQa 26y SNEKALI AYyGSNBad Ay GKS &adzaiR
transactions in equity.

In situations in which the Group substantially holds the control over other entities created for a specific purp@de (spec
purpose vehicles), even if it does not have equity holdings directly in these entities, are consolidated by the full
consolidation method. As at the reporting date of these financial statements there are no entities in this situation.

The following companies are included in the consolidation perimeter (full consolidation method), by majority of voting
rights:

Head % capital held
Company i
office 2021 2020
Parentcompany:
Metropolitano de Lisboa, E.P.E. Lisbon

Subsidiaries:
Ferconsult-Consultoria, Estudos e Projectos de Engenharia de Transportes, SLAsbon 100.00% 100.00%

Metrocom -Exploracdo de Espacos Comerciais, S.A. Lisbon 100.00% 100.00%
TREM-Aluguer de Material Circulante, A.C.E. Lisbon 100.00% 100.00%
TREMII -Aluguer de Material Circulante, A.C.E. Lisbon 100.00% 100.00%

Joint ventures and associates

Joint control of an entity arises from a particular form of joint venture, reflected in the creation of antleattityia
contractual means, is jointly controlled by various venturers.

¢KS OflaaATAOFGA2Y 2F TFAYFLYOALT Ay@SadySyiday Ay 22Ay
regulate the joint control and require unanimity in decismakirg.

An associate is an entity in which the Group exercises a significant influence, presumed when the voting rights are mor

GKFY Hm2Y 2N 6KSy G(GKS DNRdzL) KIFa GKS LI2gSNI (G2 LI NIAOA
without, howeve, exercising control or joint control of those policies.

Financial interests in joint ventures and associates are included in the consolidated financial statements by the equit
method.

The following entities qualify as joint ventures and associates:

Head % capital held
Company )
office 2021 2020
Publimetro -Publicidade em Meios de Transporte e Outros, S.A. Lisbon 40.00% 40.00%
Ensirans -Engenharia e Sistemas de Transporte, A.E.I.E. Lisbon 50.00% 50.00%
OTLIS -Operadores de Transportes da Regido de Lisboa, A.C.E. Lisbon 14.29% 14.29%

Inthe specific case of EnsitranEngenharia e Sistemas de Transporte, A.E.I.E., although the Group holds 50%, the Boarc
2T 5ANBOG2NE O2yaARSNAR (KIFG GKS DNRdAzZJ R2Sa y2i 02yl NI
equity method.
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3.3. LONGTERM INFRASTRUCTURE (LTI) INVESTMENT ACTIVITIES

Throughout the years, the Company has been responsible for the construction, renovation and management of long
term infrastructure associated with the regular operation of the collective publgepgsr transport services on the

basis of the use of the underground layers of Lisbon and its neighbouring areas. This is an activity developed in complian
with State instructions, and its financing is guaranteed by grants and loans which are mosty [setue State.

In light of the provisions of the Decreaw no. 196/80 of 20 June, the Government is committed to the principle that it
Ad GKS t 2NIdz3dzSasS { (ferin Srinatrudiibetbdit byl tRe CBripyinly, iddiSy défikkedl thévialg 3
types of investments:

Studies for the development of the network;

Tunnels, stations and other ancillary or supplementary constructions;
Railway tracks;

High and low power networks;

Telecommunication and control systems;

Ventilation and pumping equipent;

Mechanical accesses.

= =4 -8 -8 8 8 -2

The aforementioned principle was implemented in practice throughrepayable grants awarded by the Portuguese
State for investments made until 31 December 1980 and for the financial costs incurred up to then incurred with those
investments. On that date, the amount of investments made and the sum of the awarded grants were concordant and
were reflected in the accounts, correspondingly, in the assets financed by the State and in the investment reserves.

The Decred.aw referred toabove included a clause which laid down its revision until the end of its duration on 31
December 1980. However, as this revision has not taken place, from that date onwards, the funds were allocated on th
basis of oneff legislation framed withinthelSti S . dzaAy Saa {SOili2NRa Ly@SadaySyd
for statutory equity or for general grants for investments and financial restructuring. As a result, the investments made
and the grants awarded do not coincide.

Up to 2009, the Companrecognized the assets and liabilities allocated to LTI in its balance sheet pursuant to the
interpretation of the Decreéaw no. 196/1980 of 20 June, according to which the Portuguese State committed to
restructure the Company economically and finangialbtably by bearing the costs related to LTI investments made up

to 31 December 1978. This Decitemn also provided that, regarding investments made after 1 January 1979, the State
would establish the amounts in debt which it would take on, but thisgioovhas never been issued. In 2010 and 2011,

the Directors deemed that it was more appropriate to cancel the assets and liabilities allocated to the LTI; therefore, the
[ 2YLI yeQa G20l f oFfFryO0OS akKSSi Ay K hgHi12Ffalguing Ortldr fio. & S|
1491/12 issued by the Secretariat of State for Treasury and Finances, the Directors decided to resume the recording ¢
GKS aasSia +FtyR tAFOAfTAGASA NBfIFGSR G2 GKS [¢L Ay (GKS
Therefore, all the flows d&®iSR FNRY GKA& | OGAGAGE | NB NBO2NRSHR

r u
AYFNI a0 NHZOG dNB Ay @SadySyidaos yR GKS&S AyOf dRS (GKS T2
In assets:

f  The public domain lord SN A Yy F NI & i NHzOG dzNB 6 W[ ¢ L Q thichoitdzalds dhe right of i K S
FOOSaa F2NJ LJzN1LIR2&aSa 2F LINPQOARAY3I Wt aaSyaSNI GNI yalLkR
revaluations performed in the preceding years;

1 The materials acquired related to LTI construction/repair, afizantory nature;

1 The grant amounts received for purposes ofioancing the construction of LTI to be deducted from the investments
in LTI;

1 The internal operating expenses of the different management services which are not exclusively intended for
invesment purposes;
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1 The financial costs directly borne with the agreed financing for LTI construction and repair activities, corresponding
to interest, guarantee fee and stamp duty arising from the activity performed on behalf of the State, which have not
beencapitalized in the LTI cost during its construction period;

1 Derivative financial instruments contracted by the Company aimed at dealing with interest rate changes in the loans
received to finance the LTI activity, which are recognized in assets atufajrifveideir fair value is positive.

It should be noted that the property, plant and equipment disclosed in the item LTI are not being depreciated/amortized.
In liabilities:

1 The balances payable to the service providers regarding the construction of LTI,

1 The loans raised to finance the construction and repair of LTI, particularly those guaranteed by the State;

1 Derivative financial instruments agreed by the Company aimed at hedging interest rate changes in the loans receive
to finance the LTI activity, Wdm are recognized in liabilities at fair value, if their fair value is negative.

9ELSyasSa NBtFGSR (G2 YIAYydSyltyOS FyR NBLI AN 6KAOK R2
statement of the year in which they occur, asthey aFig¢R ¥ (G KS / 2YLI yeQa Ay TFNI &aidNHzOi

l'a | NBadzZ G 2F GKS NBO23IayAGAz2y LIRtAOEBQA Y2RATFAOFGAZ2Y
the Company has measured the financial costs related to interest, stamguartgintee fee and expenses incurred with

the establishment of the financing in the preceding years, and not borne by the State, and allocated them to the item
W[ 20ySINY AYFNIF AGNHzOGdz2NBE Ay @SaldySyiaaqQo

3.4. PROPERTY, PLANT AND EQUIPMENT

Property, plant andquipment are initially recorded at acquisition or production cost, which includes the acquisition cost,
financial costs and expenses directly attributable to the necessary activities to place the assets in the necessary locatic
and conditions to operat¢ & AYGSYRSR |yRX 6KSNB LI AOFIo6fSs (GKS A
decommissioning and removal, as well as the restoration of their corresponding installation/operation sites, expected to
be incurred by the Group net of accumulated egation and accumulated impairment losses.

Depreciation is calculated subsequently to the moment when the good is ready to be used, on aistaigists over
12-month periods, according to the estimated useful life of each asset group:

Asset class Yaars
Buildings and other constructions 10-50
Basic equipment
Operating rolling stock 15-28
Support rolling stock 20
Other basic equipment 4-20

Other property, plant and equipment 3-10

Expensesrelak (2 YIFAYy OGSyl yOS FyR NBLI AN 6KAOK R2 y20 Ay
A0F08YSyd Ay GKS LISNRA2R Ay 6KAOK (KS& 200dNI 9ELISY 4 S3
when they are expected to gerate additional future economic benefits.
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metrocom Trem, A.CE.
Metropolitano de Lisboa FERCONSULT i romero Trem 11, A.CE



Consolidated Repof021 150

Gains or losses arising from the disposal or vafitef property, plant and equipment are determined as the difference
between the fair value of the amount received or receivable in the transaction and th@ @ssey S i O NNEBE A y 3
accumulated depreciation, being recognized in profit or loss in the period in which they occur.

3.5. LEASES

In conformity with IFRS 16, the Group assesses whether a contract contains a lease, i.e., whether the conishesestabl
the right to control the use of a specific asset, for a defined period of time in exchange for a payment.

Accounting in lessees:

Lease assets

On the lease start date, the Group recognizes a lease asset at its cost value, which correspondsabvhieéndf the

lease liability adjusted for any payments made in the meantime and any lease incentives received plus additional direc
costs incurred and an estimate of the removal and/or restoration of the underlying asset and/or restoration of the site
where it is located. The right of use is subsequently depreciated on a stiaéghasis from its start date until the end

of the lease. Furthermore, the lease asset is periodically reduced by impairment losses, if existent, and adjusted for ar
remeasuement of the lease liability.

Lease liabilities

On the lease start date, the Group recognizes lease liabilities measured at the present value of the future lease payment
which include fixed payments minus any incentives, lease variable payments asdhaiare expected to be paid as

the guaranteed residual value. Lease payments also include the exercise price of purchase or renewal options who:s
exercise by the Group is reasonably certain or payment of penalties for cancellation of leasessi theried reflects

GKS DNRdzLIQa 2LJiAz2y G2 OFyOSt GKS 02y (N} Ol

In calculating the present value of the future lease payments, the Group uses its incremental borrowing rate if the implicit
interest rate in the lease is not easily determinable. Subsequdrglyalue of the lease liabilities is incremented by the
value of the interest and reduced by the lease payments.

In lease contracts in which the Group is the lessee and whose underlying assets are of little value, andrim $ase
contracts (12 moths or less), the recognition and measurement of the lease is hot made as described above, with the
lease payments being recognized as an expense on a straghasis during the lease period in the income statement
AGSY WOEGSNY L cddueNBSt A R INBK (a SNIDKONEBSa Qo

Accounting in lessors:

The accounting in lessors is not changed with IFRS 16. Hence, leases are recorded as a finance lease or operating le
pursuant to the former IAS 17:

1 Finance lease: if the lease substantially transfiétharisks and rewards incidental to ownership of the underlying
asset;

1 Operating lease: if the lease does not substantially transfer all the risks and rewards incidental to ownership of the
underlying asset.

Lessors are not permitted to use the pradtiegpedient to deal with the nelease component as a lease.

In a finance lease, the lessor recognizes a financial asset at amortized cost in the balance sheet and recognizes the inco
from its interest in the income statement.

In an operating lease, thessor recognizes the lease revenue as income on a stliaighasis.

The Group is only a lessor in operating leases.

H / H Trem, A.CE.
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3.6. INTANGIBLE ASSETS
Intangible assets are recorded at cost net of any accumulated amortizations and impairment losses.
Overheads Wi research activities are recorded as expenses in the period in which they are incurred.

Amortization of intangible assets is recognized on a striighbasis, according to their estimated useful lives, as follows:

Asset class Years

Industrial propery and other rights 3-10

3.7. INVESTMENT PROPERTY
Investment property is measured at cost net of accumulated depreciation and impairment losses.

Depreciation is calculated subsequently to the moment when the good is ready to be used, omtaisgaigsis over
12-month periods, according to the estimated useful life of each asset group.

The depreciation rates used reflect the following estimated useful life periods:

Asset class Years
Buildings and other constructions 10-50
Other equpment 4-20

The expenses incurred in relation to the investment property, notably maintenance, repairs, insurance and taxes, sha
be recognized as expenses in the financial year to which they refer. The improvements or upgrades to investmen
propeNIli & KA OK | N8B SELISOGSR (G2 3ISYSNIGS FRRAGAZYLFf Fdzida
LINR LISNII & Q@

3.8. FINANCIAL INTERESTS IN ASSOCIATES AND JOINT VENTURES

Financial interests in associates and joint ventures are recorded ptitsdlae equity method and are initially recognized

Fd O2ai |yR &dzoaSldSyidte R2dzadSR Ay fA3IKEG 2F GKS OKlI
share in the net assets of the investee or jointly controlled entity. THagwhe of the investor or venturer include their
corresponding share of the net income of the investee or jointly controlled entity. Dividends received from these
O2YLI yASa NS NBO2NRSR Fa I RSONBIaS Ay GKS FAYylFyOAlt
2 KSy GKS 2DNPNdulAREy LANd G KS Ay@SaiasSSqQa | OOdzydz F SR t2a4a8S
was recorded, the investment is reported at zero value, except when the Company has undertaken commitments to
O20SNJ GKS Ay @SaidsSsS Qadiional JossésaiXe riseyfo thie KekaQrittionof aalidbilityi. K Bie imvéstee
subsequently reports profits, the Group resumes the recognition of its share in these profits only to the extent that its
share of profits equals the part of the unrecognizeddsss

I 7 K
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PYNBLFEATSR JFEAya 2y GNryalOlAz2ya 6AGK aaz20AlG8a FyR
in those entities against the corresponding investment itdnrealized losses are eliminated in a similar manner, but
only to the extent the loss does not derive from a situation in which the transferred asset is impaired.

All other financial investments are recorded at acquisition cost, which shall be lower than their market value.

3.9. NONCURRENT ASSET IMPAIRMENT

Thenetcarryy 3 @I tdzSa 2F (GKS DNRdzZIQ&a aasSdia NB NBGASHESR 2
2F Fye@ AYLIANNXSYld AYRAOIG2NY {K2dZ R (KSNBIHBS NIYERA yAT R
recoverable amount is estimatéu order to determine the extent of the impairment loss (if applicable).

CKS 3aaSUQASYEMND i K63 OdzaXKi Qav NBO2@SNIo6fS FY2dzyd 02 NNE
value minus selling costs; and (ii) its value in use. Whemdietag the value in use, the estimated future cash flows are
RA&402dzy SR dzaAy3a | RA&AO02dzyd NI GS 6KAOK NBFESOGa GKS Y
Ay GKS OF&asS 2F (GKS /2YLI ye 4 & rtD2cyshnSR/SINS Ri Ayy23(  diy2h (DA,
relation to which the estimates of future cash flows were not subject to adjustments.

2 KSYS@SN) KS | aBS0INd Gy WigS 1 QAHK ySG OF NNBEAY3I G f dzS
impairment loss is recognized. The impairment loss is immediately recorded in the income statement, except if this los:

offsets a revaluation surplus recorded in equity. In case of the latter, this loss will be treated as a decrease in tha
revaluation.

The revesal of impairment losses recognized in previous financial years is recorded whenever there is evidence that the
previously recognized impairment losses have ceased to exist or have decreased. The reversals of the impairment lo
are performed up to the ammt that would be recognized (net of depreciation) if the previous impairment loss had not
been recorded.

3.10. BORROWING COSTS

Financial costs related to loans received are recognized as expenses as they are incurred.

Financial costs related to loans eaed directly associated with asset acquisition and construction are capitalized, and
FNBE Fy AydSaNIt LINI 2F GKS FaasSiQa Ozaidod ¢KS 6S3Ayy)
LINBLI N GA2y 2F K Sities and $héll Qetintedr@pied falldldia thekseart of lis®©dr completion of the

asset or when the relevant asset is suspended. Any income generated by loans received in advance associated witl
specific investment is deducted from the financial cosgsbddi for capitalization.

3.11. INVENTORIES

Inventories are measured at the smaller value between their cost and net realization value. Raw materials, other raw
materials and consumables are recorded at cost of acquisition, which shall not exceeattegironding market value.

The net realization value represents the estimated selling price net of all estimated expenses necessary to complete th
inventories and sell them. If the cost value exceeds the net realization value, an impairment losses fecdhe®
corresponding difference.

The inventories cost method used by the Group corresponds to the average weighted cost.

I 7 K
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3.12. FINANCIAL ASSETS AND LIABILITIES

Financial assets and liabilities are recognized in the consolidated statement céfipasition when the Company enters
into the corresponding contractual provisions as a party.

Therefore, the financial assets and liabilities are measured in light of the following criteria: (i) amortized cost minus
impairment losses and (ii) fair valuéthatheir changes being recognized in the consolidated income statement.

® Amortized cost minus impairment losses
¢CKS FAYIYOALf FaasSia sKAOK YSSG GKS O2yRAGAZ2Yya asSi 2d
1 They are in sight drave a defined maturity;

1 They are related to a fixed or determinable yield; and
1 They do not contain any agreement clause which could derive in a nominal value loss for their holder.

With the exception of the financial liabilities classified as held ddirtg, all financial liabilities must be measured at
amortized cost.

The amortized cost is determined by means of the effective interest method. The effective interest is calculated through
the rate which accurately discounts future estimated paymentS@® B A LJia RdzZNAy 3 G(GKS FAYyIFyO
FNRY (GKS FAYFYOALFf FaaSd 2N FAYyFyOAlLt fAlrloAftAdlGe&Qa ySi

Consequently, this category includes the following financial assets and financial liabilities:
a) Customes and other credit receivable

Balances related to customers and other credit receivable are recorded at amortized cost minus any impairment losses
Normally, the amortized cost of these financial assets does not differ from their nominal value.

b) Cash anthank deposits

¢CKS Y2dzyia AyOfdzRSR Ay GKS AGSY W/ FakK FyR o6lyl RSLX
deposits and other treasury applications which mature in less than twelve months. Normally, the amortized cost of these
financid assets does not differ from their nominal value.

C) Suppliers and other debts payable

The balances of suppliers and other debts payable are recorded at amortized cost. Normally, the amortized cost of thes
financial liabilities does not differ from th@eiominal value.

d) Loans received
Loans received are recorded as a liability at amortized cost.

Any expenses incurred with these loans, in particular bank fees and stamp duty, as well as interest and similar expense
are recognized using the effectivedrgst method through profit or loss for the year throughout the life period of these

f2lyao ' yiAf GKS SELISy&aSa NBFSNNBR (2 0208 | NB NBO213
The interest incurred and not yet paidiseyid®d SR dzy RSNJ 6 KS AGSY WhiKSNJ RSoda LI

(i) At fair value, with their changes being recognized in the consolidated income statement

FTAYIYOALt Faasda FyR fAIFIOAfAGASE SKAOK 6SNBhey2i

It f & i
FG§SI2NE WG FFEANI OFfdzST 6A0GK GKSANI OKIFy3aSa 6SAy3a NBC

o]
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These financial assets and liabilities are measured at fair value, with changes in fair value recorded through profit or los
This category includes (i) the cdlatll £ 3IAA GBSy a4 aSOdzNARiGe F2N) FAylFyOAy3IX
FaaSGaQT 6AA0 GKS RSNAGIGAGS FAYIFYOALFfT AyaildNHzySyoliaz N
meet the conditions for hedge accountingder the provisions of the IAS 8%inancial Instruments.

In accordance with the above, the financial assets and liabilities have been classified as follows:

2021 2020
Financial Assets Notes - - - -
Fair value Amortized cost Fair value Amortized cost
Non-current:
Other financial assets 11 52,218,573 - 54,065,280 -
52,218,573 - 54,065,280 -
Current:
Customers 13 2,398,124 3,181,426
State and other public entiti 14 8,600,729 4,748,628
Other creditreceivable 15 47,398,324 41,047,678
Cash and bank deposits 16 128,371,394 51,625,304
- 186,768,571 - 100,603,036
52,218,573 186,768,571 54,065,280 100,603,036
2021 2020
Financial Liabilities Notes - - - -
Fair value Amortized cost Fair value Amortized cost
Non-current:
Loans received 19 144,565,037 - 207,482,211
Other financial liabilites 21 19,263,628 1,384,310 43,363,932 2,496,645
19,263,628 145,949,347 43,363,932 209,978,856
Current:
Suppliers 22 1,935,236 - 9,046,753
State and other public entii 14 3,411,610 - 3,550,718
Loans received 19 715,748,370 - 664,700,142
Other debts payable 23 60,823,411 - 63,661,984
- 781,918,627 - 740,959,596
19,263,628 927,867,974 43,363,932 950,938,453

3.13. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise cash, bank deposits,shiireterm and higHiquidity investments with initial
maturities of up to three months and bank overdrafts, with no significant risk of variation in value. Bank overdrafts are
presented in the consolidated statement of financial position, in curréntli@a A G A S&% dzy RSNJ G KS A G 8

3.14. GOVERNMENT GRANTS

Government grants are only recognized when there is reasonable certainty that the Group will meet the conditions of
attribution and that they will be received.

Government grants associatedth the acquisition or production of nezurrent assets are initially recognized through
equity and are subsequently recognized on a systematic basis (in proportion to the depreciation of the underlying assets
as income for the financial year during theeful lives of the assets to which they refer.
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Other Government grants are generally recognized as income in a systematic manner in the periods necessary to balan
them with the expenses they are intended to compensate. Government grants which adeihtercompensate losses
already incurred or which do not have associated future costs are recognized as income of the period in which they
become receivable.

3.15. PROVISIONS, CONTINGENT ASSETS AND LIABILITIES

Provisions are recorded when the Group hasesent (legal or constructive) obligation derived from a past event, it is
probable that the settlement of this obligation shall give rise to an outflow of resources and the amount of the obligation
can be reasonably estimated. Provisions are reviewdtieodate of each consolidated statement of financial position
and adjusted in order to reflect the best estimate on that date.

Contingent liabilities are not recognized in the financial statements and are disclosed whenever therer&raoten
likelihoal of an outflow of resources comprising economic benefits. Contingent assets are not recognized in the financia
statements and are disclosed when it is likely that there will be a future economic inflow of resources.

3.16. POSEMPLOYMENT BENEFITS
Defired benefit plan

The Company has a defined benefit plan for supplementing the retirement pensions (due to old age, disability anc
AdZNIAG2NEOS AYy FRRAGAZ2Y (2 GKS |Y2dzyd LI AR o6& {20Alf
by the projected unit credit method, with the corresponding actuarial assessments performed on each reporting date,
which is carried out according to internationally accepted actuarial methods and assumptions, thus revealing the value
of the liabilities onhie balance sheet date and the expense related to pensions to be recorded in the period.

¢KS fAFOAfAGE NBfFGSR (G2 GKS 3Jdz2r N}) yiSSR oSySf¥aida NBO
present value, adjusted for actuarial gains Ersgdes and for unrecognized past service expenses, deducted from the fair
@rtdzS 2F GKS LIXFryQa FaaSiao

Actuarial gains and losses are recognized on an annual basis in equity.
The granted benefit plans identified by the Company for purposes of determiesgylthbilities are:

1 Retirement, disability and survivor pension supplements;
1 Earlyretirement pensions.

Health care

The Company has also assumed liabilities for the payment of health care benefits to its employees, up to their retiremen
age, which areot recorded in the consolidated statement of financial position as at 31 December 2021. In order to meet
these liabilities, the Company has guaranteed a collective health insurance to its active employees, which grants ther
access to medical services ddired by the Company. These costs are recorded in the consolidated income statement
of the period in which they are paid.

H / H Trem, A.CE.
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3.17. REVENUE

Revenue is measured at the fair value of the received or receivable consideration. The recognized revenue is deducte
from the value of returns, discounts and other rebates and does not include VAT and other taxes settled in relation tc
the sale.

Revenue arising from the provision of public transport public services results from the division of the revenues derivec
from the sale of tickets enabling access to the mode operated by Metropolitano de Lisboa, E.P.E. It is recognized to th
extent all the following conditions are met:

1 The revenue amount can be measured in a reliable manner;
1 Itis likely that future economic befits connected to the transaction flow into the Company;
1 The expenses incurred or to be incurred with the transaction can be measured in a reliable manner.

The Fare Reduction Support Programme (PART) came into force in April 2019, under the termatefBlel@tt Law
for 2019 (Law 71/2018 of 31 December) and pursuant to Regulation nd/2089 of 27 March.

¢KS t!w¢ ONBIGSR I WaAy3dtsS YSGNRLREAGIEY Yz2yidaKte LI &aa
Metropolitan Area (AML), consequénteading to the end of almost all intkerodal and combined monthly passes. The
WYdzy AOALI £ Q YR WYSGNRLREAGIYQ Y2ydKfe LI aasSa FNB I g
transport. The PART has also simplified the procemsmthly revenue clearance, by establishing that:

1 Revenues arising from the sale of PART monthly passes are the property of the operators effecting the sale;

1 The AML pays operators financial compensations for the fulfilment of public service obligatording to the
model defined in the Regulation no. 27f& Hamdgp 2F HT al NOKXZ gKAOK &aSOdz2NBa
financial balance, ensuring they do not experience loss of revenue in comparison testéaplished reference
value;

1 The value ofmonthly payments on account is established on a quarterly basis, corresponding to the difference
between the amounts received (sales revenue and grants from the State) and the estimated reference value for eacl
Operator;

1 The model equally defines rules fiwe distribution of benefits arising from an increase (upside) in the overall
NE@SydzS 2F [A&ao2y aSOiNRBLRtAGIY ! NBFQa (NI yaLRNI ae
transport, favouring the operators with the highest growth in dedha

f ¢KS O2YLlziAy3a 2F (GKS FAYylLft @ltdzS 2F Stk OK hLISNI (G2ND
validations made by Lisbon Metropolitan Area operators as a whole, is performed in the first quarter of the
subsequent year.

Nonrefundable fae compensations are attributed to the Company by the State in order to compensate its operation in
compliance with the public service obligations, which are recorded in the period in which they are attributed.

The interest revenue is recognized usingdffective interest method, provided it is likely that economic benefits will
flow to the Group and their amount can be measured in a reliable manner.

3.18. INCOME TAX
LyOo2YS GFE F2NJ GKS LISNA2R A& Ol tOdz I GSR 6FaSR 2y GKS

Current taxpayable is calculated based on taxable profit. Taxable profit differs from the accounting profit as it excludes
several expenses and income which shall only be deductible or taxable in other financial years, as well as expenses &
income which will nevdre deductible or taxable.

The Group has only recorded one deferred tax asset related to the expected recovery of the tax loss recorded in 2021 |
the subsidiary Metrocom. For the rest, the Group has not recorded deferred taxes and, on the presen¢ylate, hot
entirely measured. The deferred tax assets would correspond to tax losses carried forward and to provisions no
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deductible for tax purposes, while the deferred tax liabilities would correspond to depreciations of revalued assets not
accepted fo tax purposes and to capital gains and losses with deferred taxation.

3.19. CLASSIFICATION OF THE CONSOLIDATED STATEMENT OF FINANCIAL POSITION

The assets subject to realization and the liabilities payable for a period exceeding one year after ting dateraire
classified, correspondingly, as paurrent assets and necurrent liabilities.

3.20. TRANSACTIONS AND BALANCES IN FOREIGN CURRENCY

¢CNIyalOGA2ya Ay FT2NBAIAY OdiNNByOe oAy I Odz2NNBy GetheRA T T
exchange rates in force at the transaction dates. At each reporting date, the carrying values of monetary items
denominated in foreign currency are updated at the exchange rates in force on that date.

The exchange differences assessed on the dateceipt or payment of the transactions in foreign currency and those
derived from the updates referred above are recorded in the income statement of the period in which they are generated.

The foreign exchange rates used to convert transactions expréssearencies other than the euro or to update
balances expressed in foreign currency, were as follows:

Average rate Closing rate Averagerate Closing rate
Country Currency
2021 31/12/2021 2020 31/12/2020
United States of America USD 1.18 1.13 1.14 1.23
United Kingdom GBP 0.86 0.84 0.89 0.90
Brazil BRL 6.38 6.31 5.89 6.37
Algeria DzZD 159.66 157.84 144.83 161.33

Source Banco de Portugal / Exchange Rates UK

3.21. ACCRUAL BASIS (ECONOMIC HISTORICAL PERIODS)

The Group records itacome and expenses based on the accrual principle, according to which income and expenses are
recognized as they are generated, irrespective of the time when they are received or paid. The differences between the
amounts received and paid and the corresghog generated income and expenses are recorded as assets or liabilities.

3.22. RISK MANAGEMENT POLICY

In pursuing its business, the Group is exposed to range of risks: market risk (including exchange rate risk, intekest rate ri
and price risk), credi NA a1 FyR fAldZARAGE NAR&A{P ¢KS DNRdAzZLIQa 2 @S|
unpredictability of financial markets, seeking to minimize the adverse effects on its financial performance arising thereof.

Risk management is controlled by the €dmy @ Q& FAY Il yOA Il £ RSLI NI YSy G = LidzNE dzt
Directors. In this regard, the Board of Directors has defined the key principles for a comprehensive risk management, &
well as specific policies for certain areas, such as hedgixghange rate risk, interest rate risk and credit risk.

H / H Trem, A.CE.
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a) Foreign exchange rate risk
¢KS DNRdzZLIQAd 2LISNIdGAy3 OGAGAGE Aa LISNF2NX¥YSR Ay t
transactions are denominated in euro. The hedging polidghi®specific risk consists of avoiding, to the extent
possible, entering into agreements on services denominated in foreign currency.

b) Liquidity risk
Treasury needs are managed in an appropriate manner, managing liquidity surpluses and deficitgsewhich
covered by funding guaranteed or granted by the Portuguese State througlefnodable compensatory
indemnities and capital allocations.

c) Interest rate risk
¢KS DNRdzLIQa NB@SydzSa FyR OFakK Ftz2g¢a | NBa ANFI ABENOSE
any loans granted to Group companies depend on the evolution of interest rates in euro, which show a low
historical volatility.

Interest rate sensitivity analysis

The sensitivity analysis below was calculated based on the exposuredstinges for the existing derivative financial
instruments on the reporting date. With respect to assets and liabilities with variable rates, the following assumptions
have been taken into consideration:

1 Changes in market interest rates affect the ameuot interest receivable or payable, of financial instruments
indexed to variable rates and, in the case of fixed rates agreed in the period under review, changes in interest rate
also affect this component;

1 Changes in market interest rates only affeetgéimount of interest receivable or payable of the financial instruments
with fixed rates if they are recorded at fair value;

1 ¢KS OKIy3aSa Ay YINJSG AyadSNBad NrasSa FF¥FSOG GKS RSN

9 The fair value of the derivative financial instruments athér financial assets and financial liabilities are estimated
by discounting the future cash flows for the present moment, at the market interest rates existing by the end of each
year; and,

1 For purposes of the sensitivity analysis, this analysis isrped based on all the existing financial instruments
during the financial year.

The sensitivity analyses assume the change in one variable, while all the remaining ones are kept constant. In fact, tt
assumption hardly occurs, and the changes in ceassnmptions may be correlated.

Under these assumptions, an increase or decrease of 1% in market rates for the derivative financial instruments, as at :
December 2021, would give rise to, respectively, an increase of 59,157,597.1 euros or a decre2s&,879.2 euros
in profit before tax and before allocation of the LTI item.

3.23. CRITICAL JUDGEMENTS AND MAIN SOURCES OF UNCERTAINTY ASSOCIATED WITH ESTIMATES

The preparation of the attached consolidated financial statements involves making judgemdesgsimates, and using
various assumptions that affect the reported values of the assets and liabilities, as well as the reported values of incom
and expenses of the period.

The estimates and the underlying assumptions were established as at the mpm@atinbased on the best existing
knowledge on the date of approval of the consolidated financial statements of the events and transactions in progress
as well as of the experience of past and/or current events. Nonetheless, there may be situatiossgoesttperiods

which, due to not been expected to occur at the date of approval of the financial statements, were considered in these
estimates. Changes to estimates which occur after the date of the consolidated financial statements shall be correctec
prospectively, pursuant to IAS 8. For this reason and given the associated uncertainty level, the actual profit or loss of th
transactions in question may differ from the corresponding estimates.

I 7 K
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The main judgements and estimates used in the preparatitreddttached consolidated financial statements were the
following:

a) Useful lives and impairment analysis of the property, plant and equipment;
b) Impairment losses of accounts receivaglealculated considering the overall collection risk of the bakance
receivable;

c) 5SGSNYAYLFGAZ2Y 2F (KS RSNA @t deter@ibed &t khg' éng’ @d dakhtfinaicialyéaNdzY
by the entity with which they were contracted.

d) Determination of the liabilities related to retirement benefjtan actuaml assessment of the liabilities related
to pension supplements prepared by the actuary is obtained at the end of each financial year.

3.24. SUBSEQUENT EVENTS

Events occurred after the reporting date which provide additional information about the gxdstnditions on the
reporting date (adjusting events) are reflected in the consolidated financial statements. Events which provide information
about the conditions occurred after the reporting date (ramfjusting events) are disclosed in the consolidatehtial
statements, if considered material.

4, SEGMENTAL REPORTING

Pursuant to the disclosures required by IFR®8erating Segments, the Metropolitano de Lisboa Group has identified
GKS o0dzaAySaa FNBF 2F WtlaaSyaghineéNI yalLl2NI FyR AYFNFad

LYF2NXYIFGA2Yy | o2dzi 20KSNJ 60dzaAySaa FNBFra Aa LINBaSyiSR A

Transactions between segments are conducted under normal market conditions, following the same accounting policie:
used by the Group in the treatment of transaas with unrelated entities.

¢KS DNRdzZLIQa TFAYIYOALE AYyF2NNIGA2Y o0& o0dzaAyS
follows:

Q¢
Q)¢
Q)¢
w
L
_<
wn
<,

FINANCIAL YEAR 2021

Passenger
INCOME AND EXPENSES transportand o oments Totl
infrastructure Consolidated
management
Sales and senices rendered 65,609,288 1,821,436 67,430,724
Operating grants 38,044,153 - 38,044,153
Gains/losses in subsidiaries, associates and joint ventures 768,401 158,681 927,081
Own work capitalised 5,825,053 - 5,825,053
Cost of goods sold and materials consumed (2,530,223) - (2,530,223)
E xternal supplies and services (27,663,987) (335,660) (27,999,647)
Personnel expenses 82,773,918) (207,264) (82,981,182)
Inventory impairment (osses/reversals) - - -
Impairment of debts receivable (osses/reversals) 1,213 (11,115) 9,902)
Provisions (increases/reductions) 40,500 - 40,500
Fair value increases/reductions 24,005,699 - 24,005,699
Other income 7,003,746 223,407 7,227,154
Other expenses (3,053,133) (103,181) (3,156,314)
Intersegment operating results (8,925,931) 8,925,931 -
Earnings before interest, taxes, depreciation and amortization 16,350,859 10,472,236 26,823,095
Depreciation and amortization expenses/reversals (15,193, 196) (10,424,640) (25,617,836)
Impairment of depreciable/amortizable investments (osses/reversals) 1,187,407 - 1,187,407
Operating results arnings before interestand taxes) 2,345,070 47,596 2,392,665
Interest and similar expenses incurred (25,240,994) (18,254) (25,259, 247)
Profit before tax (22,895,924) 29,342 (22,866,582)
Income tax for the period (6,361) (29,342) (34,703)
Netincome for the period (22,901,284) ©0) (22,901, 284)

Netincome for the period attributable to:
E quity holders of the parent company (22,901,284) - (22,901, 284)
Non-controlling interests

(22,901, 284) - (22,901,284)
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FINANCIAL YEAR 2020

Passenger
transport and Total
INCOME AND EXPENSES |nfras‘:ructure Other segments Consolidated
management
Sales and services rendered 65,638,235 1,886,715 67,524,950
Operating grants 21,740,836 - 21,740,836
Gains/losses in subsidiaries, associates and joint ventures (218,102) (113,827) (331,929)
Own work capitalised 4,652,146 271,108 4,923,254
Cost of goods sold and materials consumed (2,613,840) - (2,613,840)
E xternal supplies and services (28,374,426) (642,735) (29,017,161)
Personnel expenses (80,228,679) @,107,137) (82,335,816)
Inventory impairment (osses/reversals) 299,936 - 299,936
Impairment of debts receivable (osses/reversals) 313,925 221,384 535,309
Provisions (increases/reductions) (70,000) 310,363 240,363
Fair value increases/reductions 16,130,888 - 16,130,888
Other income 2,647,311 398,527 3,045,838
Other expenses 6,737,947) (32,904) 6,770,851)
Intersegment operating results (10,236,853) 10,236,853 -
Earnings before interest, taxes, depreciation and amortization (17,056,570) 10,428,346 6,628,223)
Depreciation and amortization expenses/reversals (15,367,161) (10,374,658) (25,741,819)
Impairment of depreciable/amortizable investments (osses/reversals) (318,005) - (318,005)
Operating results arnings before interestand taxes) (32,741,735) 53,688 (32,688,047)
Interest and similar expenses incurred (24,385,140) (23,340) (24,408,480)
Profitbefore tax (67,126,875) 30,348 (67,096,527)
Income tax for the period 1,018) (36,182) 37,200)
Netincome for the period (67,127,893) (5,835) (67,133,727)
Netincome for the period attributable to:
E quity holders of the parent company (67,127,893) (5,835) (67,133,727)
Non-controlling interests
(67,127,893) (5,835) (67,133,727)
Passenger
31 DECEMBER 2021 transportand oo oments Toul
infrastructure Consolidated
management
Segment assets 5,777,629,308 99,502,294 5,877,131,602
S egment liabilities 4,059, 456,296 59,114,014 4,118,570,311

31 DECEMBER 2020

iegment assets
yegment liabilities

Passenger
transport and Other segments Total
infrastructure Consolidated
management

5,662,817,371 111,187,507 5,774,004,878

4,153,048,633 119,929,443 4,272,978,076
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5.
¢ KS

LONGTERM INFRASTRUCTURE INVESTMENTS

investment activity, which are broken down into asset and liability items:

ol f+FyOS SOARSHOINTANY aidKNBzO4 dz88 Ny @gAGYSYyidaQ

Notes 31422021 31122020
Non-currentassets
Property, plantand equipment 5.1 3,214,911,914 3,156,568,295
Investmentproperty 5.2 1,804,209 1,804,209
Intangible assets 5.3 7,356,629 7,276,591
Otherfinancial assets 5.4 14,556,063 13,650,808
Customers 5.5 - 2,041,708
Accountreceivable from the State 5.6 3,212,263,064 3,210,869,766
Grants 5.7 (1,050,348,548) (1,001,509,526)
5,400,543,332 5,390,701,852
Total Assets 5,400,543,332 5,390,701,852
Non-current liabilities
Provisions 5.8 8,590,197 6,190,197
Loans received 5.9 1,604,823,112 1,701,605,301
Other financial liabilies 5.4 116,960,782 238,220,183
1,730,374,092 1,946,015,681
Current liabilities
Loans received 5.9 997,631,809 969,097,803
Suppliers 5.10 3,514,041 3,222,914
Other debts payable 5.11 167,933,090 84,157,171

Total liabilities

Total net LTI

1,169,078,940
2,899,453,031

2,501,090,300

1,056,477,888
3,002,493,569

2,388,208,282
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5.1 PROPERTY, PLANT AND EQUIPMENT

31 December 2021

Land and natural Buildings and ) . Propery, pIanF Advances in account of
resources other. Basic equipment and equipmentin prgperty, .plantand Total
constructions progress equipmentin progress
Assets
Opening balance 13,511,055 2,662,794,728 459,111,558 19,222,052 2,708,934 3,157,348,327
Acquisitions - 446,671 428,790 40,062,186 22,483,741 63,421,389
Disposals - - - - -
Transfers - 9,546,232 2,613,137 (12,241,918) (4,945,219) (5,027,768)
Write -offs - - (12,308) - - (12,308)
Closing balance 13,511,055 2,672,787,632 462,141,178 47,042,319 20,247,456 3,215,729,639
Impairmentlosses
Opening balance - 780,032 - - - 780,032
Increases - 37,693 - - - 37,693
Reversals
Closing balance - 817,725 - - - 817,725
Total net property, plantand equipment (LTI) 13,511,055 2,671,969,906 462,141,178 47,042,319 20,247,456 3,214,911,914
31 December 2020
Lar::sa:ljirszzural Bu"cci)l;?: an Basic equipment a:;C’eP;‘ngmP;Ttin Ad;’i;‘;fy’";;ﬁzl:&t o Total
constructions progress equipmentin progress
Assets
Opening balance 13,511,055 2,653,301,758 450,151,959 18,662,425 1,259,504 3,136,886,699
Acquisitions - 727,141 718,908 17,390,120 1,504,010 20,340,179
Disposals
Transfers - 8,765,829 8,240,692 (16,830,492) (54,580) 121,448
Write-offs
Closing balance 13,511,055 2,662,794,728 459,111,558 19,222,052 2,708,934 3,157,348,327
Impairmentlosses
Opening balance - 597,082 - - - 597,082
Increases 185,650
Reversals - (2,700) - (2,700)
Closing balance - 780,032 - - - 780,032
Total net property, plantand equipment (L TI) 13,511,055 2,662,014,696 459,111,558 19,222,052 2,708,934 3,156,568,295

The additions observed in the year ended on 31 December 2021 tnedsutbA G SY Wt NP LISNI &> LI |y
LINEINB&AQS | Y2dzyGAy3d (2 nnIncHImyc SdzNRPasz SaaSyaAal ff:
and refurbishment, amounting to 29,710,204 euros and 4,847,066 euros, respectively.

The adiitions occurred in the year ended 8h December 202dzy RSNJ 6 KS A GSY W!I R@IyO0Sa 2y
FYR SldALIYSY(iQX |'Y2dzyiAy3a (G2 wuHIZnyoXtnm SdNRBaAX NBFSN
implementation of the CommunicatierBased Train Control (CBTC) system in the Blue Line, amounting to 19,190,961
euros and 3,292,780 euros, respectively. The transfers occurred in the same item, 4,945,219 euros, essentially refer t
the same projects, 3,082,268 euros and 1,843,956 eurspectively.

The transfers observed in the year ended on 31 December 2021 under thels®Y Wt NR LISNI &= LX |y
LINEINB&EAQS Y2dzydAy3a (2 MHIHnMIdpMy SdzNRPaAX SaaSydaalffe
the Arroi station extension and refurbishment intervention.

During the years ended on 31 December 2021 and 2020, department expenses were capitalized in the cost of property
plant and equipment amounting to 5,738,784 euros and 3,907,206 euros, respectively.

H / - Trem, A.CE.
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52 INVESTMENT PROPERTY

31 December 2021 31 December 2020

Accumulated
Accumulated . .
impairment

depreciation
losses

Accumulated
Accumulated . .
impairment

depreciation
losses

Gross
value

Gross

Fair value
value

Netvalue Netvalue Fair value

Praca General Humberto Delgado 1,804,209

1,804,209

- 1,804,209 7,545,202
1,804,209 7,545,202

1,804,209 -
1,804,209

- 1,804,209 7,543,032
1,804,209 7,543,032

5.3. INTANGIBLE ASSETS
31 December 2021
Research and .
Intangible assets
development Setup costs . Total
in progress
costs
Assets
Opening balance 5,138,543 2,019,827 118,221 7,276,591
Acquisitions - - 80,038 80,038
Transfers - - - -
Closing balance 5,138,543 2,019,827 198,259 7,356,629
Total gross intangible assets (LTI) 5,138,543 2,019,827 198,259 7,356,629
31 December 2020
Research and .
Intangible assets
development Setup costs . Total
in progress
costs
Assets
Opening balance 5,138,543 2,019,827 16,188 7,174,558
Acquisitions - - 106,237 106,237
Transfers - - 4,204) @,204)
Closing balance 5,138,543 2,019,827 118,221 7,276,591
Total gross intangible assets (LTI) 5,138,543 2,019,827 118,221 7,276,591
54. OTHER FINANCIAL ASSETS AND LIABILITIES

This item includes interest rate swaps related to loans received to meetelongnfrastructure investments. The
breakdown by swap agreement is as follows:

Other financial assets

40#METLIS CGDBIJun2022CGDBI 6/15/2022 12,545,916 5,913,283 50,000 420,000
66#METLIS CGDBIDec2026CGDBI 12/4/2026 100,000,000 100,000,000 14,506,063 13,230,808
14,556,063 13,650,808
Other financial liabilities
Swap Entty  Maturity r?ortligc];:aall :;:(:s;t 31/12/202Ir Va?l,i(/elzlzozo
32#METLIS BSN Jun2022 BSN  6/152022 40,000,000 14,666,667 353,604 1,155,422
38#METLIS BSN Jun2022 BSN  6/152022 4,280,559 11,826,567 10,869,952 58,263,897
52#METLIS BSN Jul2024 BSN 72212024 100,000,000 100,000,000 14,904,060 21,409,134
58#METLIS ML Dec2026 ML 12/4/2026 30,000,000 30,000,000 45,711,032 79,202,910
59#METLIS CGD Dec2026 CGD  12/42026 30,000,000 30,000,000 45,122,134 78,188,820

116,960,782 238,220,183

= 7~ I

Trem, A.CE.
Metropolitano de Lisboa FERCONSULT metrocom

wjasnometra  Trem I, A.CE.



Consolidated Repof021 164

5.5. CUSTOMERS

As at31 December 2022%his item includes a value of 2,041,708 euros related to a contractual penalty debited following
delays in delivering the contract for the Areeiro station extension and refurbishment, with an impairment loss of the
entire amount referred to above having been recorded.

5.6. ACCOUNT RECEIVABLE FROM THE STATE

This item includes the expenses, net of any income, associated wiletongpfrastructure investment activities, broken
down as follows:

31122021 31122020

Opening balance corrected in NCRF transition 289,555,301 289,555,301

Interest, guarantee fee and stamp duty 2,787,190,643 2,668,112,090
Issuance costs 20,230,150 20,230,150
Derivative financial instruments 102,404,719 224,569,375
External supplies and services 2,563,836 2,563,836
Provisions 10,954,197 8,554,197
Impairmentlosses in property, plantand equipr 817,725 780,032
Impairmentlosses in debts receivable 2,041,708

Land disposal (3,495,216) (3,495,216)

3,212,263,064  3,210,869,766

Corrected start balarcin the transition to the NCRF

The financial costs borne with LTI which could not be potentially capitalized up to 31 December 2008 were recognized i
the income statement. During the transition to the NCRF, the Company decided to recapture the haise faidancial

costs for the purpose of adding them to the LTI item following the principle described in Note 4.2. The financial costs
incurred between 1995 and 2008, amounting to approximately 1,017,000,000 euros, were measured by the Company
based on thevailable accounting records. Concerning the financial costs incurred up to 31 December 1994, due to the
clear difficulty in their measurement, the Board of Directors decided to record the value of 289,555,301 euros,

corresponding to the net balance betarethe LTI asset and liability items, as at 31 December 2009.

External supplies and services

C2ff2Ay3 tS3aAFt LINRPOSSRAY3I& |G | /2d2NG Ay [2YR2YZI AYA
fees were recognized during 2016 telhato the derivative financial instruments allocated to the LTI activity, of the total
value of 2,563,836 euros.

Land disposal

This subitem includes the income recorded with the transfer to the Portuguese State, through transfer in lieu of payment,
of the land parcel included in the Cais do Sodré River Platform.

I 7 K
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5.7. GRANTS
31122021 31122020
ERDF (229,464,397) (229,464,397)
PIDDAC (184,639,717) (183,839,717)
Cohesion Fund (418,469,502) (379,786,103)
Environmental Fund (13,209,536) (3,853,912)
Miscellaneous grants (204,565,396) (204,565,396)
(1,050,348,548) (1,001,509,526)
5.8. PROVISIONS

This item includes the movements (creation/use/reversal) of provisions for pending legal proceedings related to LT

activity.

5.9. LOANS RECEIVED
31 December 2021 31 December 2020
Funding L L
entity Limit Current Non-current Total Limit Current Non-<urrent Total
Bond loans:
Metro 2025 issue DBI, AG 110,000,000 110,000,000 110,000,000 110,000,000 110,000,000 110,000,000
Metro 2026 issue JP Morgan 400,000,000 400,000,000 400,000,000 400,000,000 400,000,000 400,000,000
Metro 2027 issue BNPP 400,000,000 400,000,000 400,000,000 400,000,000 400,000,000 400,000,000
910,000,000 910,000,000 910,000,000 910,000,000
Bank loans:
ML A EIB
ML B EIB
ML 12 EIB
ML Il EIB
ML 11 EIB 54,867,769
ML 1IB EIB 99,759,579
ML 1ic EIB 54,867,769 1,828,926 1,828,926 54,867,769 3,657,851 1,828,926 5,486,777
ML 1B EIB 124,699,474 124,699,474 21,204,453 21,204,453
ML 13B EIB 74,819,685 10,630,313 10,630,313 74,819,685 23,504,930 10,630,313 34,135,243
ML VIA EIB 150,000,000
ML VB EIB 80,000,000 80,000,000 80,000,000 80,000,000
ML VIC EIB 68,503,276 68,503,276 68,503,276 80,000,000 11,496,724 68,503,276 80,000,000
LT Loan 613.9 MEUR DGTF (part) 507,957,564 253,978,782 253,978,782 507,957,564 253,978,782 253,978,782
LT Loan 648.6 MEUR DGTF (part)y 237,747,877 178,310,908 178,310,908 237,747,877 178,310,908 178,310,908
LT Loan 412.9 MEUR DGTF (part) 282,974,244 282,974,244 282,974,244 282,974,244 282,974,244 282,974,244
LT Loan 32.6 MEUR DGTF (part) 17,158,204 11,438,803 5,719,401 17,158,204 17,158,204 8,579,102 8,579,102 17,158,204
LT Loan 421.97 MEUR DGTF (part) 262,008,399 131,004,199 131,004,199 262,008,399 262,008,399 87,336,133 174,672,266 262,008,399
LT Loan 131.88 MEUR DGTF (part) 108,328,053 36,109,351 72,218,702 108,328,053 108,328,053 18,054,675 90,273,377 108,328,053
LT Loan 154.51 MEUR DGTF (parf) 137,118,041 22,853,007 114,265,034 137,118,041 137,118,041 137,118,041 137,118,041
LT Loan 100.86 MEUR DGTF (part) 71,615,776 71,615,776 71,615,776
997,631,809 394,823,112 1,392,454,921 969,097,803 491,605,301 1,460,703,104
Other loans received:
Schuldschein ABN AMR O 300,000,000 300,000,000 300,000,000 300,000,000 300,000,000 300,000,000
- 300,000,000 300,000,000 300,000,000 300,000,000
Total loans received 997,631,809 1,604,823,112 2,602,454,921 969,097,803 1,701,605,301 2,670,703,104
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¢KS WaSOiNRB HnuTQ 02YR 2y FANBSYSyl geattens, Bulle, Nid Rxedh y i 2
rate, with a personal guarantee granted by the State. Portuguese Law is applicable, withltbié éxgey’ 2 F (1 KS W2
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During the financial year ended on 31 December 2011, the Company entered into a loan agreement of 613,932,000 eurc

with the Directorate Genat of Treasury and Finance (DGTF), of which 507,957,564 euros refer to LTI liabilities, for a 5
year period, repayable in 8 equal and fyalarly instalments, with the first having fallen due in May 2013.

During the financial year ended on 31 December 20 2Company entered into a loan agreement of 648,581,846 euros
with the DGTF, of which 237,747,877 euros refer to LTI liabilities, fgear period, repayable in 8 equal and tyaérly
capital instalments, with the first having fallen due in May 2014

During the financial year ended on 31 December 2013, the Company entered into a loan agreement of 412,860,000 eurc
with the DGTF, of which 282,974,244 euros refer to LTI liabilities, fgear Period, repayable in 12 equal and half
yearly and succeis® capital instalments, with the first having fallen due in May 2015.

During the financial year ended on 31 December 2017, the Company entered into a loan agreement of 32,584,270 euro
with the DGTF, of which 17,158,204 euros refer to LTI liabilities Apear period, repayable in 12 equal and {yalrly
successive capital instalments, with the first having fallen due in May 2019.

During the financial year ended on 31 December 2018, the Company entered into a loan agreement of 421,973,931 eurc
with the DGTF, of which 262,008,399 euros refer to with LTI liabilities,faraa period, repayable in 12 equal and-half
yearly successive capital instalments, with the first having fallen due in May 2020.

During the financial year ended on 31 December 20E3Company entered into a loan agreement of 131,884,780 euros
with the DGTF, of which 108,328,053 euros refer to LTI liabilities, fgear period, repayable in 12 equal and half
yearly successive capital instalments, with the first having fallemdday 2021.

During the financial year ended on 31 December 2020, the Company entered into a loan agreement of 154,513,049 eurc
with the DGTF, of which 137,118,041 euros refer to LTI liabilities, fgear period, repayable in 12 equal and half
yearlysuccessive capital instalments, with the first having fallen due in May 2022.

During the financial year ended on 31 Decembe@i2the Company entered into a loan agreement of 100,855,699 euros
with the DGTF, of which 71,615,776 euros refer to LTI liedilibr a Ayear period, repayable in 12 equal and yalarly
successive capital instalments, with the first having fallen due in May 2023.

Since 30 November 2014, the deferral of the payment of the debt service of the loans raised from the DGhé&Visted a
has been successively authorized, with no interest being charged, with the last moratorium having been authorized b
Order no. 254/2025ET o8 March, with deferral until 31 May 202

As at31 December 2021o0ans classified as nearrent have thedllowing repayment plan:

Years Value

2023 99,371,412
2024 399,371,412
2025 206,511,711
2026 and following 899,568,577

1,604,823,112

H / H Trem, A.CE.
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Outstanding Debt| NEGATIVE PARI OWNERSHIP RATING GROSS Ul CROSS |EXPENSESSTA OTHER RELEVANT
AGREEMENT as at31-12-2021 | DUE DATE PLEDGE PASSU CLAUSE DOWNGRAD! (YESNO) | DEFAULT| P DUTY (YESNO| CLAUSES /COMMENT,
(+) (YES NO) | (vEsno)|  (vEsNO) (YESNO)
Loan Agreementconcluded with the European
InvestmentBank, in 1997, subjectto Portugues 15 June Expenses and Secured bythe
law and Lisbon District Courtjurisdiction ("ML 13 10.630,313.44 2022 NO NO NO NO NO YES taxes paid byML| Portuguese Republic
B"), amended on 10 March 2006
Loan Agreementconcluded with the European
InvestmentBank, on 14 July 1997, subjectto 15June NO Expenses and Secured bythe
Portuguese law and Lishon DistrictCourt 1.828,925.51 2022 NO NO NO NO YES taxes paid byML| Portuguese Republic
juris diction ("ML 11/C")
Loan Agreementconcluded with the European
InvestmentBank, on 9 May 2003, subjectto 4 15June Expenses and Secured bythe
Portuguese law and Lisbon District Court 68,503,276.09 2022 NO NO NO NO NO YES taxes paid byML| Portuguese Republic
juris diction ("ML V/C"), amended on 10 March 20
SECUTET DY e
Schuldschein Loan Agreementconcluded with A YES @see Expenses and |7 oruguese Republic /N
Amro Bank, NV on 20 July 2004, subjectto Germ| 300,000,000.0q 20 July 2024 YES NO NO YES YES P . substantal change ofth
N AnnexD) taxes paid by ML A
law and the courts of Frankfurtam Main companyos
cornarate nurnase.
EUR 110,000,000.00 7.30% Guaranteed Notes YES -Loss of
2025 . Deutsche Bank AG /December 2010, 23 Public Compa Secured bythe Republi
§u‘hjeptfn Portuguese law and Pgnyguese court 110,000,000.0d December NO YES saus Sat NO YES YES Expens}es and| No substantal change
juris diction, exceptfor the Subscripton Agreeme 2025 holding less taxes paidbyML| t he company
regulated by English law and English court g corporate purpose
L than 51%)
juris diction
EUR 400,000,000.00 4.061% Guaranteed Noteg YES -Loss of
due 2026 JP Morgan Securities Ltd /December Public Compa Secured bythe Republi
2006,‘sgbjchm Portuguese law and Eormgues 400,000,000.0 4 Decembe NO YES saus Sat NO YES YES Expens}es and| No substantal change
courtjurisdiction, exceptfor the Subscripton 2026 holding less taxes paidbyML| t he company
Agreement, regulated by English law and E nglis| g corporate purpose
PR than 51%)
courtjurisdiction
EUR 400,000,000.00 4.799% Guaranteed Noteg YES -Loss of
due 2027 BNP Parishas /December 2007, subj ) Secured bythe Republi
to Portuguese law and Portuguese court 7Decembe Public Compa Expenses and|No substantial change
o Portig guese 400,000,000.0 NO YES | staws State NO YES YES pens. 9
jurisdiction, exceptfor the Subscription Agreeme 2027 holding less taxes paidbyML|t he company
regulated by English law and English court g corporate purpose
regtat than 51%)
juris diction
TOTAL 1,290,962,515

5.10. SUPPLIERS

¢ KS AGSY

modernization/refurbishment works.

5.11.
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OTHER DEBTS PAYABLE
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and guaantee fees to be paid during the subsequent period, as well as the part of the investment grants received without
any duly implemented expenses.
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6. PROPERTY, PLANT AND EQUIPMENT

31 December 2021

168

Advances in accoun

Land and natura BU"':";;Q; e Basic equipment Trapsport Office equipment Oﬂ:fl;r?{iﬁznyv a:«rioep;;}g}r'\);:“ir of propevrty, plar.n anc Total
resources constructions equipment equipment progress equipmentin
progress
Assets
Opening balance 20967 185 216 366 552 809 600 857 129208 22829011 21476 942 3423755 29973 1094 823 483
Acquisitions 659 866 333252 296 232 42218 11519799 30518 581 43 369 949
Disposals - - - - - - -
Transfers 230 822 19 787 348 45079 (17305193)  (3238836) (8 462 954) (8943 734)
Write-offs - (1883 069) (104 017) (9618) - - (1 996 705)
Closing balance 20967 185 217 257 240 827 838 387 129 208 23 066 304 4204 349 11704718 22 085 600 1127 252 992
Accumulated depreciation
Opening balance (208164 118) (645 616 505) (129 208) (21764 744) (16 325 998) (892 000 574)
Depreciation of the period (759 986) (23312543) (420 423) (67 277) (24 560 230)
Disposals - - - -
Transfers (13042 161) - 13042 161 -
Write-offs 1609 305 103 800 9568 1722674
Closing balance (208924 104) (680 361 905) (129 208) (22081367) (3 341546) (914 838 131)
Impairment losses
Opening balance
Increases
Reversals
Closing balance - - - - - - - -
20967 185 8333136 147 476 482 984 937 862 803 11704718 22085 600 212414861
31 December 2020
- Advances in accoun
Land and natura BU"‘:;Q; e Basic equipment Trgnspon Office equipment O“:]el;slf(:;zﬁyv a:{ioepggg;r?i?tir of prope.rty, plal.‘l'[ anc Total
resources constructions equipment equipment progress equipment in
progress
Assets
Opening balance 20967 185 217218059 808 781 953 129208 25553157 24515 259 1559 888 29973 1098 754 681
Acquisitions 37760 445043 373017 74677 4672390 5602 888
Disposals (1 866 432) (458 800) (788 982) (56 518) - (3170732)
Transfers 977 165 1809 081 (2282811)  (3056476)  (2808523) (5361 564)
Write-offs - (976 421) - (25371) - - - (1001 792)
Closing balance 20967 185 216 366 552 809 600 857 129 208 22829011 21476 942 3423755 29973 1094 823 483
Accumulated depreciation
Opening balance (209302 964) (623 671 781) (129 208) (22742540) (15 999 296) (871 845 790)
Depreciation of the period (727 587) (23180 816) - (540 065) (383 009) (24831 477)
Disposals 1866 432 458 800 788773 56 307 3170312
Transfers - 705 464 705 464
Write-offs 777291 - 23625 - 800916
Closing balance (208 164 118) (645 616 505) (129 208) (21764 744) (16 325 998) (892 000 574)
Impairment losses
Opening balance (130 518) (130518)
Increases - -
Reversals 130518 130518
Closing balance - - - - - - - -
20967 185 8202434 163 984 351 1064 267 5150 944 3423755 29973 202 822 908

The additions observed in the year ended on 31 December 2021 undetbthels® ¥ Wt NB LISNI & =
MMZIpM®BPIThPp SdzNRaz S
Control system in the Depot and Workshops (PMO) and in 70 Triple Units (UT) of the currennflaating to
6,360,817 euros and 2,102,138 euros, respectively.
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Units (UT) and to the implementation of the Communications Based Train Control system in the Depot and Workshop

(PMO), amounting to 16,802,999 euros and 7,893,867 euros, respectively.

During the year ended on 31 Recber 2021, a spare parts reclassification movement took place intHe 8ud Y W. I
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2,482,155 euros, and writeffs, of the value of 1,883,069 euros, primarily refer to-useful life interventions of
operating rolling stock, namely redesign of the door and seating system.

During the gars ended on 31 December 2021 and 2020, department expenses were capitalized in the cost of property,

plant and equipment amounting to 68,910 euros and 710,479 euros, respectively.
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7. LEASES
7.1. RIGHIOFUSE ASSETS
31 December 2021 31 December 2020
caupment T8 caupment  TO8
Assets
Opening balance 551,821 551,821 417,265 417,265
Acquisitions /Additions 256,935 256,935 134,556 134,556
Disposals (14,915) (14,915) - -
Closing balance 793,841 793,841 551,821 551,821
Accumulated depreciation
Opening balance (370,589) (370,589) (182,456) (182,456)
Depreciation ofthe period (197,268) (197,268) (188,132) (188,132)
Disposals 14,915 14,915 - -
Closing balance (652,942) (652,942) (370,589) (370,589)
240,899 240,899 181,232 181,232
7.2. LEASE LIABILITIES
31A2R021 31122020
Non-currentleases
Vehicles 98,312 2,661
Currentleases
Vehicles 143,301 180,908
Total 241,613 183,569
31 December 2021 31 December 2020
- Presentvalue ol - Presentvalue of
Minimum future payments Minimum lease minimum Minimum lease minimum
payments payments payments payments
Upto 1lyear 147,105 143,301 182,897 180,908
lto5years 101,042 98,312 5,091 2,661
Total 248,147 241,613 187,988 183,569
Financial effectofthe discount 6,534) - @,419) -
Presentvalue of minimum payments 241,613 241,613 183,569 183,569
8. INVESTENT PROPERTY
31 December 2021 31 December 2020
Accumulated Accumulated Accumulated ACcumuiated
Gross value depreciation imlpoasi;ne‘lsent Netvalue Fair value Gross value depreciation imlpoasi;ne‘lsent Netvalue Fair value
Properties leased to third parties 22,094,744 9,986,185 2,385,820 9,722,739 10,155,500 22,094,744 9,544,255 3,573,227 8,977,262 9,339,900
Praca General Humberto Delgado 22,309,373 18,678,818 3,630,555 93,297,798 22,309,373 18,665,173 3,644,200 93,270,968
44,404,117 28,665,003 2,385,820 13,353,294 103,453,298 44,404,117 28,209,428 3,573,227 12,621,462 102,610,868

The real estate properties leased to third parties held by the Company refer to 34 properties located in Lisbon
Metropolitan Area, for resettlement of leimcome families affected by the network expansion programme and for an
office buildingn Lisbon, which are being depreciated over g&#x period.

¢KS Ay@SadyYSyid LINRPLISNI&Qa TLHANI Ol tdsS 6ta olaSR 2y Ly
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As at 31 December 2021 and 2020, the following income and expenses relatedtmémigroperty were recognized
through profit or loss:

31 December 2021 31 December 2020
in::esrnnte Direct Depreciat.ion Earnings inlzsrr:e Direct Depreciat.ion Earnings
(Note 30) expenses of the period (Note 30) expenses of the period
Properties leased to third parties 579,860 143,620 441,930 (5,689) 593,215 148,921 441,482 2,811
Praca General Humberto Delgado - 358,644 13,645  (372,289) - 213,046 13,694  (226,740)
579,860 502,264 455,575  (377,979) 593,215 361,967 455,176  (223,929)
9. INTANGIBLE ASSETS
31 December 2021 31 December 2020
Computer Industrial Intangibl_e Computer Industrial Intangibl.e
property and assets in Total property and assets in Total
programs other rights progress programs other rights progress
Assets
Opening balance 19,451 2,799,477 2,400 2,821,328 18,751 - - 18,751
Acquisitons - 213,251 82,210 295,461 700 493,575 2,400 496,675
Transfers - 84,610 (84,610) - - 2,305,902 - 2,305,902
Closing balance 19,451 3,097,339 - 3,116,790 19,451 2,799,477 2,400 2,821,328
Accumulated depreciation
Opening balance (19,105) 971,452) - (990,558) (18,060) - - (18,060)
Am ortization ofthe period (346) (404,417) - (404,763) (1,046) (265,988) - (267,034)
Transfers - - - - (705,464) - (705,464)
Closing balance (19,451) (1,375,870) - (1,395,321) (19,105) 971,452) - (990,558)
©) 1,721,469 - 1,721,469 346 1,828,025 2,400 1,830,771
10. FINANCIAL INTERESTS
31 December 2021
Assets Liabilities Equity Netincome Holding . Financial
investment
Associates
Publimetro 3,642,687 3,670,874 (28,186) 559,048 40% - @
Jointventures
Ensitrans 183,593 195,573 (11,980) (11,980) 50% -@
OTLIS (under liquidation) 6,225,526 510,430 5,715,096 5,433,696 14.29% 90,211 ()
90,211
31 December 2020
Assets Liabilities Equity Netincome Holding . Financial
investment
Associates
Publimetro 3,027,078 3,614,312 (587,234) (633,109) 40% - @)
Jointventures
Ensitans 185,919 550,523 (364,604) (364,604) 50% - @
OTLIS 3,989,890 1,594,236 2,395,655 510,430 14.29% 342,236
342,236
Note:

(@) Liability due to the potential effect of negative equity recognized in the item 'Provisions’.
(b) Proportion in OTLIS equity as at31/12/2021 adjusted for the appropriation of netincome for 2020 and the consideration paid by TML fc
entire transfer of OTLIS assets.
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11. OTHER FINANCIAL ASSETS

31122021 31122020
Bank of America Leasing & Capital, LCC -Collateral
Opening balance 29,096,203 31,593,901
Change in fair value 11,791 172,245
Exchange rate differences 2,427,681 (2,669,943)
Closing balance 31,535,674 29,096,203
Wilmington Trust-Collateral
Opening balance 24,966,310 26,501,456
Disbursement (5,809,761) -
Change in fair value (106,395) 704,444
Exchange rate differences 1,627,257 (2,239,590)
Closing balance 20,677,410 24,966,310
Work Compensation Fund 5,489 2,767
Total 52,218,573 54,065,280

171

As a result of the downgrades in the rating attributed to the Company, it was necessary to set up two call2@08ls i
and 2013, the first in favour of Bank of America Leasing & Capital, LCC and the second in favour of Wilmington Tru:
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5.8), on thatdate, to cover the guarantee under TREMJperating lease of rolling sto¢givL 90.

12 INVENTORIES
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31 December 2021 31 December 2020
Gross value Impairment NetValue Gross value Impairment Net Value
losses losses
Raw, subsidiary and consumable mate
Materials 8,468,130 - 8,468,130 9,144,951 9,144,951
Tools 35,390 - 35,390 48,844 48,844
Cleaning products 83,518 - 83,518 24,358 24,358
Office material 57,916 - 57,916 65,896 65,896
Fuel 14,996 - 14,996 27,934 27,934
Tickets and passes 766,954 - 766,954 1,014,608 1,014,608
Other materials 308,281 - 308,281 476,523 476,523
Promotional articles jpublications 36,213 - 36,213 32,988 32,988
9,771,398 - 9,771,398 10,836,101 10,836,101

consumed

) Raw, subsidiary and
Costofgoods sold and materials ¢onsumable materials

2021 2020

Opening balance
Purchases
Adjustments
Closing balance

10,836,101 8,037,681
1,614,634 2,370,960
(149,114) 3,041,300
9,771,398 10,836,101
2,530,223 2,613,840

{GA
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13. CUSTOMERS

3112R021 3122020

Publimetro 1,275,503 1,640,838
Ar Telecom 463,383 463,383
GIBB Portugal 296,764 296,764
Céamara Municipal de Loures 218,562 -
Associacdo de Turismo de Lisboa 217,534 32,793
Camara Municipal de Lishoa 105,095 -
TPF Planege Cenor - 580,316
Cosider Travaux Publics - 798,999
OTLIS - 145,410
Other 974,741 356,290

3,551,581 4,314,792
Impairmentlosses (2,153,457) (1,133,366)

2,398,124 3,181,426
Impairmentlosses -customers 31dez-2021 31-dez-2020
Opening balance ,133,366) (,418,580)
Increases (24,781) (45,999)
Reversals - 326,910
Uses 4,690 4,303
Closing balance @,153,457) @,133,366)

14, STATE AND OTHER PUBLIC ENTITIES

31 December 2021

31 December 2020

172

Assets Liabilities Assets Liabilities
Corporate income tax 3,438,127 250 3,647,866 125
Personalincome tax 21,667 1,274,541 18,516 1,339,264
Value added tax 5,140,935 106,165 1,082,246 86,069
Social Securitycontributions - 1,528,022 - 1,623,206
Other taxes - 502,632 - 502,054
8,600,729 3,411,610 4,748,628 3,550,718
™ ”
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15. OTHER CREDIT RECEIVABLE

173

31122021 31122020
Transtejo 22,529,809 22,529,809
Infraestruturas de Portugal 7,208,573 7,208,573
CP -Comboios de Portugal, E.P.E. 790,120 779,357
Aguas do Tejo Atlantico 634,584 634,584
Transportes Coletivos do Barreiro 125,159 325,165
Accrued income 12,608,172 4,796,467
Traffic revenues 1,265,279 2,721,705
Financial compensaton 4_18, Sub23, Social + - 573,272
Other 3,339,610 2,760,679
48,501,305 42,329,610
Impairmentlosses (1,102,981) (1,281,932)
47,398,324 41,047,678

Impairmentlosses -other creditreceivabl: 31422021 31122020
Opening balance @,281,932) @,433,179)
Increases (3,351) (4,583)
Reversals 182,302 375,355
Uses - 2,780,474
Closing balance (,102,981) 1,281,932)

¢KS AGSY ahGKSNJ ONBRAG NBeSta e corstliétion wgrks fmazie Syathe iICentpany o2 dz
behalf of entities from the State Business Sector, with the Board of Directors promoting actions in order to settle this
situation. In brief:

1 Transtejo Following SET Order no-2R_93 of 24 SeptemheML was mandated to study, design and construct the
Terreiro do Paco Interface. The work was carried out but no protocol was actually signed with Transtejo relative to
the expenses incurred and the expense division method used.

1 Infraestruturas de Portudgig=ollowing Order no. 7811/92 of 17 December, and Letter no. 420 of 10/02/2000, of the
Secretary of State for Transport, ML and the then REFER, E.P. signed the Protocol for Construction of the Riv
Platform and Cais do Sodré Interface on 29 Septentit. 2

1 Aguas do Tejo Atlantictn September 2009, based on SET Order nXl293 of 24 September, ML and the then
{AYGS22 &aA3YySR I tNR(G202f FNIYAYy3a a[ +a GKS 26y SN
OKI YOSNI YR LizYLIAYy3 &l iA2yéd

The value of 12,60872 euros recorded as additional revenues comprises, with respect to the Fare Reduction Support
Programme (PART):

® the value of 1,622,440 euros (excluding VAT) relative to the adjustment of the variable part of 2020;
(i)  the value of 7,901,948uros (excluding VAT) corresponding to the estimate for the months of September
to December 2021, both still receivable.

The PART programme estimate for the months of September to December 2021 consists of two components:

0] Fixed PART, representing the farempensation attributed to the adhering operators of Lisbon
Metropolitan Area amounting to 2,680,316 euros (excluding VAT), as disclosed in Note 24.

(i)  Variable PART, attributed under the support for restoring supply following Elearero. €B/2021 of 15
January, which extended, up to the end of 2021, the enforcement of the rules for attributing funds and
compensations to essential transport operators, in the context o€@¥IBL9 pandemic, with a value of
5,221,627 euros (excluding VAT), as discloskdtim 25.
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Both the calculations indicated above were validated by the TML, based on the provisions ir.®gareel4

C/2020 of 7 April, and correspond to a compensation attributed to the operators for the purpose of giving them
financial support to ertde their pursuit of government directives concerning mobility, qualifying them to
recognize this compensation in the current year, regardless of part of its payment taking place in subsequent
periods.

16. CASH AND CASH EQUIVALENTS

31122021 31/12/2020

Cash 25,817 22,147
Sightdeposits 127,824,725 50,024,153
Term deposits 520,852 1,579,004
Cash and bank deposits 128,371,394 51,625,304

17. EQUITY INSTRUNIES

As at31 December 202l (G KS / 2Y LI y& Qa S| dg dmbihteditd6s CONASO1S R 0s) by fullylk A F
held by the Portuguese State.

During the financial year ended on 31 December 2021, capital increases were made of the overall v3/984,923%
euros.

¢CKS GFNRARIFGAZ2Y NBO2NRSR Ay (GKS KSIRAYy3I W RedzadYSyidack?2i
related to postemployment benefits (Note 20).

18. PROVISIONS

31 December 2021

g;;?gg Increases Reversals Uses E;?;r:r;ge
Legal proceedings 710,500 30,000 (70,500) - 670,000
Taxes 272,118 - - - 272,118
Onerous contracts
Coverage oflosses 415,452 5,990 (221,875) (182,302) 17,265
Other provisions - - -
1,398,069 35,990 (292,375) (182,302) 959,382
31 December 2020
S;IZ:ISS Increases Reversals Uses bcalfasr:l;?s
Legal proceedings 640,500 70,000 - - 710,500
Income tax 272,118 - - 272,118
Onerous contracts 282,673 - (282,673)
Coverage oflosses 28,779 415,452 - (28,779) 415,452
Other provisions 27,690 - (27,690) -
1,251,760 485,452 (310,363) (28,779) 1,398,069
I 7 K
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19. LOANS RECEIVED

31 December 2021 31 December 2020
Value used Value used
Funding entity Limit Current Non-<current Limit Current Non-<urrent
Bank loans
LT Loan 613.9 MEUR DGTF 2011 (part) 105,974,436 52,987,218 - 105,974,436 52,987,218
LT Loan 648.6 MEUR DGTF 2012 (part) 410,833,969 308,125,476 - 410,833,969 308,125,476
LT Loan 4129 MEUR DGTF 2013 (part) 129,885,756 129,885,756 - 129,885,756 129,885,756
LT Loan 32.6 MEUR DGTF 2017 (part) 15,426,066 10,284,044 5,142,022 15,426,066 7,713,033 7,713,033
LT Loan 421.97 MEUR DGTF 2018 (part) 159,965,533 79,982,767 79,982,767 159,965,533 53,321,844 106,643,689
LT Loan 131.88 MEUR DGTF 2019 (part) 23,556,727 7,852,242 15,704,485 23,556,727 3,926,121 19,630,606
LT Loan 154.51 MEUR DGTF 2020 (part) 17,395,008 2,899,168 14,495,840 17,395,008 - 17,395,008
LT Loan 100.86 MEUR DGTF 2021 (part) 29,239,923 - 29,239,923 - - -
Shareholders'loans 49.3 MEUR DGTF 2020 49,300,000 49,300,000 - 49,300,000 49,300,000 -
Shareholders'loans 18.33 MEUR DGTF 2021 18,331,823 18,331,823 - - - -
LT TREMLoan 2000 (50 MEUR) Banco Santander 50,000,000 - - 50,000,000 - -
LT TREMLoan 2000 (50 MEUR) Caixa Geral de Depésitos 50,000,000 - - 50,000,000 - -
LT TREMIlLoan 2001 105 MEUR) Banco SantanderTotia 52,777,778 - - 52,777,778 28,100,890 -
LT TREMIl Loan 2001 (105 MEUR) Caixa Geral de Depésitos 26,388,889 - - 26,388,889 14,050,445 -
LT TREMIl Loan 2001 (105 MEUR) Caixa Bl 26,388,889 - - 26,388,889 14,050,445 -
LT TREMIlLoan 2002 105 MEUR) Banco SantanderTotta 52,777,778 28,049,938 - 52,777,778 1,619,456 28,049,938
LT TREMIl Loan 2002 (105 MEUR) Caixa Geral de Depésitos 26,388,889 14,024,969 - 26,388,889 809,728 14,024,969
LT TREMIILoan 2002 (105 MEUR) Caixa BI 26,388,889 14,024,969 - 26,388,889 809,728 14,024,969
Bank overdrafts - - - - 828 -
715,748,370 144,565,037 664,700,970 207,482,211

Further information regardi loans raised from the DGTF is disclosed in Note 5.9.

¢CKS /2YLIlyeQa .2FINR 2F 5ANBOG2NE dzyRSNARGFYR&a GKFG (K
repayable in the shottierm, will continue to be performed, notably by obtainimgligional funding lines in coordination
with its shareholder.

Loans received by maturity

31122021 31122020

Upto 1year 715,748,369 664,700,142
1to 2years - 56,099,875
More than 2 years 144,565,037 151,382,336

860,313,406 872,182,353

20. POSEMPLOYMENT BENEEIDEFINED BENEFIT PLANS

As mentioned in Note 3.15, the Company has undertaken to grant employees financial allowances for thegntgetire
disability and survivor pension supplements. As at 31 December 2021, the number of active employees anc
retirees/pensioners amounted to 967 and 1,336, respectively (978 and 1,363 as at 31 December 2020).

The allowances mentioned above corresponddngion supplements guaranteed by the Social Security scheme, which
are determined according to the number of years of service at the Company, Social Security contributions and the las
wage earned on the retirement date.
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In 2004, the Company decided andesgl with the trade unions that all employees recruited after 31 December 2003
would no longer be covered by this pension plan.

In the financial year ended on 31 December 2021, an actuarial assessment was carried out by an independent entity ¢
i KS |a¥sdtsyaliahe present value of the liability and defined benefits.

t dzNBdzt yiG G2 GKS | OlGdz NAFE adddzRASa NBLER2NILISR +Fa |

F2NJ AdGa FOGAGS IyR NBUANBRaSYLX 28SSaQ LI ad aASNBAOSa ¢
31A2R2021 31422020

Active workers 110,919,404 110,797,640

Retred employees 159,865,278 163,802,846
270,784,682 274,600,485

The reduction in total liabilities is essentially due to the increase in the yield rate, which shifted from 1% to 1.1%.

The actuarial study reported as3t December 202& | & OF NNA SR 2dzi dzaAy3a (GKS Wt NB.
took into cansideration the following assumptions and technical and actuarial bases:

31122021  31A12/2020

Mortality tables
Male Mortality Table TV88P0  TV73/77-1
Female Mortality Table TV88P0 TV8800
Disability Tables EKV80 EKV80
Rates
Technical Pension Rate 1.10% 1.00%
Wage Growth Rate 1.50% 1.50%
Discountrate 1.10% 1.00%

U2

(p))
¢

¢KS S@2ftdziAz2zy Ay GKS /2YLlhyeQa tAFLoAfAGASAE NBEIQ

31122021 31422020
Total liabilites atthe beginning ofthe period 274,600,485 271,350,648

Currentservice costs 3,915,954 3,787,688
Interestcosts 2,705,336 3,527,558
Benefits paid in the year (12,049,714) (12,309,842)
Actuarial (Qains)losses ofthe year 1,612,620 8,244,433
Total liabilites atthe end of the period 270,784,682 274,600,485

The cost of current services and the cost of interest for 2021, correspondingly, amounting t853,%5ps and to
HXTnpXooc SdNRB&as sSNB NBO23aAyATI SR Ay (G(KS Ay02YS aidl dsSy
d

¢KS Sg2tdziazy 2F | OldzZk NAIFf 3IFrAyaktz2aa8azr NBO23IyAl SR
years ended on 31 Decemh#921 and 2020 is as follows:

I 7 K
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31422021 31422020

Other changes in equity

Opening balance (43,802,617) (35,558,185)
Actuarial gain - -
Actuarial loss (1,612,620) (8,244,433)

Closing balance (@5,415,238) (43,802,617)

As at 31 December 2021, the actuarial losses primarily arise from the change of the mortality table for the male
population, although mitigated by the rise of the discount rate.

As31 December 2021the Company had not estiished any funds to deal with these liabilities, which are recorded in
the balance sheet.

21. OTHER FINANCIAL LIABILITIES

This item includes interest rate swaps related to loans received andun@nt debt of investment grants:

31122021 31122020
Swaps 19,263,628 43,363,932
Investmentgrants -ERDF-CSF 1,384,310 2,496,645
Investmentgrants -Environmental Fund 28,141,149 -

48,789,088 45,860,577

The breakdown by swagreement is as follows:

Original Current Fair value
notional notional 31122021 31122020
26#METLIS BSN Set2022 BSN 9232022 99,240,295 56,099,878 19,263,628 43,363,932
19,263,628 43,363,932

Swap Entity Maturity

H / - Trem, A.CE.
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22, SUPPLIERS
31122021 31122020
CJC Engenharia e Projectos, Lda. 690,500 690,500
TML -Transportes Metropolitanos de Lisboa, EMT, S.A. 435,111 -
GEOCONTROLE -Geotecnia e Estruturas de Fundac 213,540 -
Iberdrola Clientes Portugal, Unipessoal, Lda. 199,727 10,305
CP -Comboios de Portugal, E.P.E. 70,006 10
Stap -Reparacédo, Consolidagdo e Modificacdo de Estr 68,584 -
LIMPERSADO -Limpeza, Maquinas e Transportes, S.A. 57,549 130,835
ISS FacilityServices -Gestdo e Manuten¢ao de Edificio 34,044 331,436
CARRIS -Companhia Carris de Ferro de Lisboa, E.M., S.A. 9,192 3,392,967
Transportes Rodrigues & Lourencgo, Lda. 2,066 81,893
2045 Empresa de Seguranca, S.A. 915 970,432
RACE Refrigeration & Air Conditioning, SA - 216,060
IP Patrim6nio, S.A. - 148,845
SISCOG, LINK, TECMIC, A.C.E. - 142,696
Schmit-Elevadores, Lda. - 98,038
TPF -Consultores de Engenharia e Arquitetura, S.A. - 548,175
CENOR -Consultores, S.A. - 290,672
TST-Transportes Suldo Tejo, S.A. - 97,654
Exide Technologies, Lda. - 92,250
Siemens MobilityUnipessoal, Lda. - 89,569
GRUPO 8-Vigilancia e Prevencédo Electrénica, Lda. - 80,039
Oftlis -Operadores de Transportes da Regido de Lisbo: - 70,416
Other 154,003 1,563,963
1,935,236 9,046,753
23. OTHER DEBTS PAYABLE
31122021 31122020

Accrued expenses -Interestpayable 28,445,860 27,257,350

Grants -Environmental Fund 2,441,792 14,125,183

Grants -Recoveryand Resilience Plan PRR) 5,512,000 -

Accrued expenses -Remunerations payable 10,156,852 10,237,114

Investmentsuppliers 4,506,566 5,263,649

Investmentgrants -ERDF-CSF 1,112,335 1,112,335

Investmentgrants -ERDF-PRODAC - 130,765

Other 8,648,006 5,535,588

60,823,411 63,661,984

I 7~ K
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24, REVENUE

2021 2020
Sales 47,919 27,282
Income from services
Tickets 19,141,087 16,848,492
Passes 32,485,054 33,208,552
Cards 1,433,080 1,103,881
AML fare compensaton 7,940,398 8,903,066

Financial compensation 4_18, Sub23,Sc¢ 3,574,453 3,458,364
Commercial spaces

Advertising operation 149,946 1,349,782
Technical advice 34,326 259,768
Loan agreements 65,293 58,763
Operation contracts 1,721,817 1,568,184
Other 837,352 738,815

67,430,724 67,524,950

The revenue recognized in 2021 arising from Lisbon Metropolitan Area fare compensation includes the value of 2,680,31
euros relative to payments on account (fixed PABr the months of September to December 2021, the receipt of which

is pending approval of the application submitted on 31 January 2022 by Transportes Metropolitanos de Lisboa, E.M.T
S.A. (TML) to the Environmental Fund, as disclosed in Note 15. drdeoB®irectors firmly believes that this value,
based on calculations validated by TML, is due under the terms of the legislation in force and shall be received as soon
the necessary sums to make the outstanding payments are provided to Lisbon Metnopoea/TML. This Fare
Reduction Support Programme (PART) corresponds to compensation attributed to the operators for the purpose of

providing financial support to the adherent transport operators in Lisbon Metropolitan Area, in which ML is framed.

25. OPERATING GRANTS

2021 2020

AML -Supportfor restoring the supply of public ransport 36,718,196 21,451,009
PRR -AlcAntara Red Line extension 1,135,080 -
Environmental Fund -Rato/Cais do Sodré extension 94,252 70,050
PRR -Loures-Odivelas LightSurface Metro 68,125 -
Environmental Fund - Modernization of Signalling Systems Project(CBTC) 28,500 132,977
Lisbon CityCouncil -People, Processes & TechnologyProject - 86,800

38,044,153 21,740,836

The sum attributed to ML under the support for restoring supply, of the value of 36,718,196 euros, arises from Decree
Law no. e8/2021 of 15 January, which extended, up to the end of 2021, the enforcement of the rules for attributing
funds and compensations to essential transport operators, in the context GAMELI pandemic. This value includes
5,221,627 euros relative to payments on account (variable PART) for the months of September to December 2021
pending receipt, as disclosédNote 24, and an adjustment of 460,223 euros relative to the PART variable portion for
2020, amounting to 1,622,440 euros, as disclosed in Note 15. This Fare Reduction Support Programme (PAR
corresponds to compensation attributed to the operatorstfer purpose of providing financial support to the adherent

transport operators in Lisbon Metropolitan Area, in which ML is framed.
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26. GAINS/LOSSES FROM FINANCIAL INVESTMENTS

2021 2020
Associates
Publimetro - Publicidade em Meios de Transporte e Outros, S.A. 221,875 (272,790)
Jointventures
OTLIS -Operadores de Transportes da Regido de Lisboa, A.C.E. 547,124 72,919
Ensitrans -Engenharia e Sistemas de Transporte, A.E.I.E. 158,082 (132,057)
927,081 (331,929)
27. EXTERNAL SUPPLIES AND SERVICES
2021 2020
E lectricity (7,121,721) (8,586,358)
Surveillance and security (6,100,436) (6,189,701)
Maintenance and repair (5,254,789) (4,921,105)
Cleaning, hygiene and comfort (4,881,663) (4,320,089)
Specialised work (1,482,050) (1,666,264)
Other (3,158,988) (3,333,644)

(27,999,647) (29,017,161)

28. PERSONNEL EXPENSES

2021 2020
Remunerations ofgoverning bodies (276,174) (275,419)
Remunerations of personnel (59,304,584) (58,508,115)
Postemploymentbenefits (6,625,935) (7,315,831)
Charges on remunerations (13,712,271) (13,296,566)
Work accidentand occupational disease insurance (773,643) (818,588)
Health insurance (1,049,103) (890,103)
Social action expenses (889,393) (943,682)
Other (350,079) (287,513)

(82,981,182)  (82,335,816)

The average numSNJ 2F SYLX 2&8SSa |4 GKS DNRdzLIQa aSNBAOS Ay H.
employees as at 31 December 2021 stood at 1,521 (1,517 in 2020).
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20. OTHER INCOME

2021 2020
Favourable exchange rate differences 4,054,938 1,111
Investmentgrants 1,243,100 1,243,100
Corrections relative to previous years 904,317 793,059
Real estate propertyrents 586,619 579,355
Energyassignment 161,605 199,840
Interest 36,051 81,201
Surplus taxestimate - 353
Other 240,524 147,818

7,227,154 3,045,838

ThesulA 6 SY WLY@SaGyYSyid 3INIyldaQ AyEuopeihRagiotakievelogmer? Fdhd{ERPRj 3
¢ Operational Programme to Develop Accessibilities (PRODAC) 1993 and Community Support Framework 1995 and 19
These grants aimed to finance investments made by the Company in the Depot and Workshops (PNOauidaind

the 17 Triple Unit (UT) interim series, the 20 UT complementary 95 series and PMO llIl. This income is allocated on
systematic basis in order to balance it with the depreciation expenses of the associated property, plant and equipment.

30. OTHER EXPENSES

2021 2020
Corrections relative to previous years (2,021,108) 671,870)
Taxes (506,589) (538,693)
Losses in non-inancial investments (368,888) (200,878)
Levies (105,429) (141,044)
Inventorylosses (56,621) (222,543)
Unfavourable exchange rate differences (3,932) (4,909,534)
Other 93,747) (86,290)

(3,156,314)  (6,770,851)

31. INTEREST AND SIMILAR EXPENSES INCURRED

2021 2020
Interest-swaps (23,840,096) (22,427,142)
Interest-loans received (1,195,836) (1,689,330)
Interest-leases (Note 7) 6,534) @,419)
Otherinterest (216,782) (287,589)

(25,259,247) (24,408,480)

H / - Trem, A.CE.
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32. INCOME TAX

The Group companies, with registered office in Portugal, are subject to Corporate Income Tax (IRC), based on the
individual net income, at the rate of 21%, plus a maximuchauge of 1.5% levied on taxable profit, thus resulting in an
aggregate tax rate of 22.5%.

Pursuant to article 88 of the Corporate Income Tax Code (CIRC), the Company is subject to autonomous taxation for a
of charges, levied at the rates establisihethat article.

'YRSNJ GKS tS3ratlhiAazy OdNNByiGate Ay F2NOSzT GKS /2YLIy
authorities for a period of four years (five years in case of Social Security), unless tax losses have been assessed,
benefits have been granted, or there are pending tax audits, claims or appeals, in which cases, in light of the
circumstances, the deadlines may be extended or suspended. The Board of Directors considers that any potenti
corrections arising from reviewsiét audits performed by the tax authorities on those tax returns shall not significantly
affect the financial statements as3t December 2021

Tax losses generated in financial years started on or after 1 January 2014 may be carried forward forfd peradsy

and tax losses generated in financial years started on or after 1 January 2016 may be carried forward for a period of
years. Furthermore, article 11(1) of Law no-A2Z020 of 24 July stipulates that tax losses calculated for the tax periods

of 2020 and 2021 should be deducted in one or more of the following 12 tax periods, even if the company is not classifie
as a small or mediwsized enterprise. On the other hand, article 11(3) of this Law establishes that the calculation of the

reportingtime limit for tax losses in force on the first business day of the 2020 tax period should be suspended during
GKFG GFE LISNA2R yR GKS F2ff2¢Ay3Id ¢Kdzda>x GKS RSIFRfAYS
are as follows:

2021 2020

Value Limit Value Limit
Generated in 2014 5,277,942 2028 5,277,942 2028
Generated in 2015 695,274 2029 695,274 2029
Generated in 2016 378,323 2023 378,323 2023
Generated in 2017 39,766,185 2024 39,766,185 2024
Generated in 2018 21,701,153 2025 21,701,153 2025
Generated in 2019 14,039,875 2026 14,039,875 2026
Generated in 2020 41,815,801 2027

123,674,552 81,858,752

Thereconciliation between the nominal income tax rate and the effective tax rate in the financial years 2021 and 2020 is
as follows:

2021 2020
ML Ferconsult  Metrocom TOTAL ML Ferconsult  Metrocom TOTAL

Profit before tax (22,895,209) 113,001 (33,237) (57,130,373) 316,059 28,412
Permanentdifferences 6,487,056 378,511 9,600) 4,325,843 39,402 393

Taxable profit (16,408,154) 491,512 42,837) (52,804,530) 355,460 28,805
Taxlosses deducted - (344,059) - - (248,822) -

Tax base - 147,454 - - 106,638 28,805

Nominal taxrate 21% 21% 21% 21% 21% 17 /21%

Tax due - (30,965) 8,996 - (22,394) (5,449)

Municipal surcharge - (7,373) - - (5,332) @32)
Autonomous taxation (5,361) - - (1,018) @2,575) -

Income tax (5,361) (38,338) 8,996 (34,703) @,018) (30,301) (5,881) (37,200)
Effective tax rate - 33.93% - - 9.59% 20.70%

= - K
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33. BALANCES AND TRANSACTIONS WITH RELATED PARTIES

2021 Assets Liabilities Income
Shareholder
Portuguese State -

Associates

Expenses

2,115,705,938 - -
Publimetro 1,275,503 - 852,416 -
Jointventures
OTLIS (under liquidation) - - 555,161 (17,435)
Ensitrans 12,761 - 34,326 -
Key managementpersonnt

Board of Directors - - - (228,503)

2020 Assets Liabilities Income
Shareholder
Portuguese State -

Associates

Expenses

1,996,518,416 - -

Publimetro 1,640,838 - 1,754,189 -
Jointventures
OTLIS 145,410 70,849 3,326,261 (89,629)
Ensitrans 5,381 - 315,655 -
Key managementpersonnt

Board of Directors - - - (227,749)

The transactions recorded with the members of the Board of Direictd@821 and 2020 refer to their remunerations,
contributions and nomonetary benefits, with no pogtmployment benefits, of loaterm nature, severance pay or
remuneration in equity having been granted.

34. GUARANTEES PROVIDED

2021 2020

Entity Start Date Beneficiary Value Value
Banco BPI 10032006 TRIB.ADM.F.LX-2°JUiZO 7,494 7,494
Banco BPI 11-05-2006 FINANCE 4TH TAXDISTRICT 95,482 95,482
BancoBPI 30-06-2010 TRIB.TRIBUT.22INST.LIS - 1,583
Banco BPI 17-08-2011 LISBON CITY COUNCIL 7,661 7,661
Banco BPI 17-06-2014 PETROGAL 7,500 7,500
Banco BPI 03-07-2015 Lisbon Judicial DistrictCentral Inst. 1 Labour 438,047 438,047
Banco BPI  28-04-2016 Lisbon Judicial DistrictCentral Inst. 1 Labour 760,610 760,610
Banco BBVA 19-02-1998 Petrogal 3,990 3,990
Banco BBVA 21-03-2007 Public Treasury 1,632 1,632
Banco BBVA 06-12-2010 Public Treasury 272,118 272,118
BancoCGD 02-06-2016 COSEC - 29,582
BancoCGD 02062016 COSEC 86,130 86,130
1,680,665 1,711,830

35. CONTINGENT LIABESTI

As at31 December 202%here are indemnity claims for damages sent to the Group amounting to 18,049 euros, which
primarily refer to expropriation legal proceedings and damages caused by construction works related to the network
expansion plan.
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36. DISCLOSURES REQUIRED BY LAW

For the purpose of compliance with the provisions of articld@§(b) of the Portuguese Companies Code, it is hereby
declared that the total fees invoiced during the financial year by the audit firms, for the annual statuibof tHuel
Group companies, amounted to 37,060 euros.

37. SUBSEQUENT EVENTS

5Th Wave of th€OVIEL9 Pandemic

Since mieR021, the mass adherence to vaccination, combined with the maintenance of certain restrictions and
preventive attitudes, has enableda B K SNJ RSINBES 2F LINBRAOGIoAfTAGE Fa G2 0
and anticipation of scenarios. Nevertheless, the evolution of a fifth wave was experienced towards the end of 2021 anc
in early 2022. However, in contrast to the eaniaves, the severity of restrictions was alleviated. A number of measures,
such as mandatory telework, were$ey’ ¥ 2 NOSRT (Kdzax 3IAGAYy3I NRaAS (2 GKS L2

January, although there was no significant slowdown of ecmactivity.

wdzA4AlF Q38 LYy @lFaAazy 2F ! {NrAYyS

Russia spearheaded a laigmale military operation against Ukraine on 24 February 2022. Following the international
O2YYdzyAleQa 6ARSALINBIR O2yRSYyYylLliAz2y 2F GKS @&hdyidny o6 S
including Portugal, have progressively been applying sanctions to various business sectors of the Russian Federation.
sanctions at an economic level include, for example, reduction of trade and exclusion from the SWIFT payments syster
In the context of the global economy, the effects of this regional war have massively spilled over the borders worldwide,
not just in the humanitarian sphere but also in the economic. In 2021, Russia featured as one of the key players in ener
production, beig the third most important supplier of natural gas to Portugal. Therefore, notwithstanding the
uncertainty currently enshrouding the economic impact of the conflict, the substitution of Russian gas imports may
possibly lead to extra costs being incurriadaddition to all the other repercussions in global value chains, which will
push up the price of products and services.

Price Increase

Confirming the upward trend that had been evident since 2021, the estimated variation of the Harmonised Index of
Consuner Prices (HICP) for the month of March 2022 stood at 5.5%, according to the Portuguese National Institute of
Statistics (INE). The variation of the energy product component has proved to be one of the main drivers of this increase
with this aggregate coponent having increased by 19.8%. In fact, the constraints and instability of supply chains,
especially in the energy sector, the exposure to geopolitical conflicts, especially the war in Ukraine, and its adjacer
implications, are generating an economiersario of uncertainty, triggering strong volatility of commodity prices. The
increased fluctuations of energy prices have had a spillover effect in the cost of products and services, especigly in sectc
highly dependent on electrical energy for pursuhmjr operations. This is the case of Metropolitano de Lisboa, where a
KSI g& SEIFOSNDBIGA2Yy 2F SySNHée SELISyasSa A& SELSOGSRI 4
income) ratio.

THE BOARD OF DIRECTORS THE CERTIFIED ACCOUNTAN

Vitor Manuel Domingues dos Santos Pedro Miguel Galante Antunes Paiva

Maria Helena Arranhado Carrasco Campos

I 7 K
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STATEMENT

Article 245(1)(c) of the Portuguese Securities Market Code (CVM) stipulates that each one of the persons responsib!
within the issuer must make the set of statements established in that article. Metropolitano de Lisboa, E.P.E. adopted «
uniform statement with the following content:

| state, under the terms and for the purposes established in article 245(1)(c) of the PoetGguwesities Market Code
(CVM) that, to the best of my knowledge, the information stipulated in item (a) was prepared in conformity with the
applicable accounting standards, providing a true and appropriate reflection of the assets and liabilities, diueaticin

and net income of Metropolitano de Lisboa, E.P.E. and of the companies included in its consolidation perimeter, that the
management report faithfully presents the evolution of the business, performance and position of the entity and
companiesncluded in its consolidation perimeter, and contains a description of the main risks and uncertainties facing
them. Pursuant to that legal provision, the signatories and their positions are listed below:

Vitor Domingues dos Santos

Chairman of the Bad of Directors

Maria Helena Campos

Member of the Board of Directors

I 7 K

metrocom Trem, A.CE.
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v. Budget Statements

Forecast

1 - Budget and Multi-Annual Budget Plan

186

Unit: Euros
Budget Multi-annual budget plan
2021 2022 2023
CURRENT REVENUE 146,820,72f 151,969,941 298,790,668 0 0
R1 Tax Revenue 0| 0 0| 0
R11 Direct taxes 0 0
R12 Indirect taxes 0 0
R2 Contribution to social protection systems and health subsys$tem 0 0
R3 Rates, fines and other penalties 0 0
R4 Property income 0 0
R5 Current Transfers 3,982,702 27,100,00 31,082,702 0 0
R51 Public Administrations 3,982,703 17,100,00£ 21,082,702 0 0
R511 Central Administration - State 3,959,703 17,100,00 21,059,702 0 0
R512 Central Administration - Other entities 23,004 0 23,004 0 0
R513 Social Security 0 0
R514 Regional Administration 0 0
R515 Local Administration 0 0
R52 External - European Union 0
R53 Other 0
R6 Sale of products and services 142,838,025 104,046,748 246,884,778 0 0
R7 Other current revenue 20,823,19 20,823,19
CAPITAL REVENUE 98,948,014 60,947,53¢ 159,895,550 0 0
R8 Sale of investment assets 30,634,62 550,00( 31,184,62 0 0
R9 Capital transfers 68,313,394 60,397,53¢ 128,710,930 0 0
R91 Public Administrations 59,668,491 37,644,20£ 97,312,691 0 0
R911 Central Administration - State 59,668,49 37,644,20 97,312,69 0 0
R912 Central Administration - Other entities 0 0
R913 Social Security 0 0
R914 Regional Administration 0 0
R915 Local Administration 0 0
R92 External - European Union 8,644,896 22,753,336 31,398,232 0 0
R93 Other 0 0
R10 Other capital revenue 0 0
R11 Refund not written off from the payments 0
Effective revenue [1] 245,768,741 212,917,477 458,686,218
Non-effective revenue [2] 454,904,918 367,625,166 822,530,079 0 0
R12 Revenue from financial assets 0 0
R13 Revenue from financial liabilities 454,904,918 367,625,166 822,530,079 0 0
Total revenue [3] =[1] +[2] 700,673,654 580,542,648 1,281,216,29¢ 0 0

r

Metropolitano de Lisboa
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Unit: Euros

Budget 2021 Multi-annual budget plan

2021 t+1 t+2

CURRENT EXPENSE 352,101,110 289,811,918 641,913,028 0 0

D1 Personnel expense 83,000,000 84,002,460 167,002,460 0 0

D11 Fixed and permanent remunerations 53,772,838 54,275,298 108,048,136 0 0

D12 Variable or possible allowances 4,437,456 4,437,456 8,874,911 0 0

D13 Social security 24,789,706 25,289,70§ 50,079,412 0 0

D2 Acquisition of products and services 58,847,736 57,776,51 116,624,25p 0 0

D3 Interest and other costs 199,432,885 147,291,972  346,724,85f 0 0

D4 Current transfers 0 0 0 0 0

D41 Public Administrations 0 0 0 0 0

D411 Central Administration - State 0 0

D412 Central Administration - Other entities 0 0

D413 Social Security 0 0

D414 Regional Administration 0 0

D415 Local Administration 0 0

D42 Non-profit making institutions 0 0

D43 Households 0 0

D44 Other current expenses 0 0

D5 Grants 0 0|

D6 Other current expenses 10,820,48 740,964 11,561,454 0 0
CAPITAL EXPENSE 127,704,83t 150,866,772 278,571,608 0 0

D7 Investment 127,704,836 150,866,772 278,571,608 0 0

D8 Capital transfers 0 0 0 0 0

D81 Public Administrations 0 0 0 0 0

D811 Central Administration - State 0 0

D812 Central Administration - Other entities 0 0

D813 Social Security 0 0

D814 Regional Administration 0 0

D815 Local Administration 0 0

D82 Non-profit making institutions 0 0

D83 Households 0 0

D84 Other current expenses 0 0

D9 Other equity expenses 0| 0
Effective expense [4] 479,805,946 440,678,685 920,484,631 0 0
Non-effective expense [5] 216,514,59f 139,863,958 356,378,555 0 0

D10 Expense related to financial assets 0 0

D11 Expense related to financial liabilities 216,514,59Y 139,863,958 356,378,55H 0 0
Total expense [6] =[4] +[5] 696,320,548 580,542,648 1,276,863,186 0 0
Total balance [3] =[6]- [2] 4,353,111 0 4,353,111 0 0
Overall balance [1] - [4] -234,037,205 -227,761,208 -461,798,418 0 0
Primary expense 280,373,061 293,386,718 573,759,774 0 0
Current balance -205,280,388 -137,841,972 -343,122,35H 0 0
Capital balance -28,756,82%  -89,919,236 -118,676,058 0 0
Primary balance -34,604,320  -80,469,236 -115,073,556 0 0

F- / H Trem, A.CE.
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2 - Multi-annual investment plan

188

Unit: Euros
. Funding Source Impl.emen Payments
Project Budget Form of tation - -
number Project name item realization GENERAL  OWN stage Estimated Following periods Total forecast
REVENUES REVENUES EU Realized in realizationof =~ 2021  Year 202 Year 202 Year 202 Year 2028 Other
previous period t-1
[2] [3] [4] [5] [6] [7] [8] [12] periods [14] [15] [16] [17] [18] [19] [20] OHMB T
1|Network Refurbishment A E 22,066,44- n.a|
2|Network Expansion E E 5,761,85 27,753,331 2020 2024 3 0|
3[Modernization and CBTC E/O 37,507,36 2020 2027 3| 0|
4|TREM Lease o 52,777,77 2020 2022 n.a| 0|
5|Other E n.a|
6/S. Sebastido/Alcantara Expansion E 5,000,000 2021 2026 1
7|Odivelas/Loures Light Surface Metro E 0| 2021 2026 1
Totall 118,113,433 0 32,753,33 0] Total 0] 0 0] 0| 0) 0] 0|
= "
ot Trem, A.CE.
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Individual reporting statements

1 - Budget performance statement - Revenue

REVENUES

FUNDING SOURCES - 2021

189

Unit: Euros

| BORROWE
OWN REVENUESIERAL REV (=V] LOANS FUNDS
Balance of previous management

Budget operation$§l] 28,509,677 15,615,751 | 3,146,042 47,271,471 29,729,75

Restoration of budget operation balance 0|

Treasury operationfA] 0|
CURRENT REVENUE 107,002,484 8,483,263 72,020,00 0| 0 187,505,747 90,028,07-
R1 Tax revenue 0 0| 0 0 0 0| 0
R11 Direct taxes 0 0 0 0 0 0 0
R12 Indirect taxes 0 0 0 0 0 0 0
R2 Contribution to social protection systems and health subsystem 0 0| 0 0 0 0 0
R3 Rates, fines and other penalties 0 0| 0 0 0 0| 0
R4 Property income 0 0| 0 0 0 0| 257,344
R5 Current transfers 0 8,483,26 0 0 o 8,483,263 3,963,26:
R51 Public administrations 0| 8,483,26! 0 0 o 8,483,263 3,963,26
R511 Central administration - State 0| 3,963,263 0 0 o 3,963,263 3,963,26
R512 Central administration - Other entities 0] 4,520,00 0 0 0 4,520,000 0
R513 Social Security 0| 0
R514 Regional Administration 0 0
R515 Local Administration 31,088,008 0| 0 0 0 31,088,008 20,299,08
R52 External - European Union 0| 0
R53 Other 0| 0
R6 Sale of products and services 69,247,992 0| 0 0 0 69,247,992 62,705,20:
R7 Other current revenue 6,666,481 0| 0 0 0 6,666,489 2,803,17
CAPITAL REVENUE 7,287,38 38,294,20 38,683,399 0| 0 84,264,98 32,594,21
R8 Sale of investment assets 1,444,221 0 0 0 0| 1,444,221 485,321
R9 Capital transfers 0| 38,294,20( 0 0 0 38,294, 20( 31,474,69
R91 Public administrations 0] 38,294,20( 0 0 0| 38,294, 20 31,474,609
R911 Central administration - State 0] 38,294,20( 0 0 0| 38,294,200 31,474,69;
R912 Central Administration - Other entities 800,00( 800,000 3,146,04
R913 Social Security 37,494,20( 37,494, 20( 28,328,65

R914 Regional Administration 0|
R92 External - European Union 38,683,399 38,683,399 0
R93 Other 38,683,39! 38,683,399 [
R11 Refund not written off from the payments 33,399 0 0) 0 0| 33,399 634,197
Effective revenue [2] 114,289,870 46,777,463 110,703,399 0 0 271,770,732 122,622,28:
Non-effective revenue [3] 0| 253,904,909 [ 119,187,52p 0| 373,092,431  524,236,81
R12 Revenue from financial assets 0 0
R13 Revenue from financial liabilities 0] 253,904,909 0 119,187,52p 0| 373,092,431  524,236,81
Sum [4] =[1] +[2] +[3] 142,799,547 316,298,128 113,849,441 119,187,522 0 692,134,63F 676,588,844
Treasury operations [B] 0 0| 0 0 0 O| 0

- B
metrocom Trem, A.CE.
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Individual reporting statements

1 - Budget performance statement - Expense

Unit: Euros
FUNDING SOURCES - 2021
PAYMENTS
GENERAL BORROWED
OWN REVENUES REVENUES EU LOANS FUNDS
CURRENT EXPENSE 112,257,526 46,834,554 123,159 117,501,665 0| 276,716,905  338,897,33{
D1 Personnel expenses 74,923,562 3,963,263 0 6,400,000 0| 85,286,82 82,455, 38
D11 Fixed and permanent remunerations 44,322,711 3,963,263 0 6,400,000 Of 54,685,97 52,519,08
D12 Variable or possible allowances 4,397,404 0 0 0 0 4,397,404 4,275,03
D13 Social security 26,203,44 0 0 0 0| 26,203,44 25,661,27
D2 Acquisition of products and services 34,803,231 68,837 115,673 11,931,82 0| 46,919,57 47,940,57
D3 Interest and other costs 0 42,802,45 O 99,169,842 Of 141,972,29 206,705,31
D4 Current transfers 0 0 0 0 0 0
D41 Public Administrations 0 0 0 0 0 0
D411 Central Administration - State 0 0 0 0 0 0
D412 Central Administration - Other entities 0 0 0 0 0 0
D413 Social Security 0 0 0 0 0 0
D414 Regional Administration 0 0 0 0 0 0
D415 Local Administration 0 0 0 0 0 0
D42 Non-profit making institutions 0 0 0 0 0 0
D43 Households 0 0 0 0 0 0
D44 Other current expenses 0 0 0 0 0 0
D5 Grants 0 0 0 0 0 0
D6 Other current expenses 2,530,72 0 7,484 0 0 2,538,213 1,796,06:
CAPITAL EXPENSE 20,397,406 92,090,ZSI 38,266,26 0 0] 150,753,912 73,905,444
D7 Investment 20,397,40 92,090,239 38,266,267 0 0| 150,753,912 73,905,44
D8 Capital transfers
D81 Public Administrations
D811 Central Administration - State
D812 Central Administration - Other entities
D813 Social Security
D814 Regional Administration
D815 Local Administration
D82 Non-profit making institutions
D83 Households
D84 Other current expenses
D9 Other equity expenses
Effective expense [5] 132,654,93: 138,924,798 38,389,42¢ 117,501,665 0| 427,470,81f  412,802,78
Non-effective expense [6] 0 139,863,958 0 0 0| 139,863,958  216,514,59
D10 Expense related to financial assets 0
D11 Expense related to financial liabilities 0| 139,863,958 0) 0) 0] 139,863,958 216,514,59
Sum [7] =[5] + [6] 132,654,938 278,788,751 38,389,42¢ 117,501,665 0| 567,334,77%  629,317,37
Treasury operations [C] 0 0 172,143
Balance for following management
Budget operationgg] = [4] - [7] 10,144,614 37,509,378 75,460,01! 1,685,851 0| 124,799,858  47,271,47
Treasury operationfD] = [A] + [B] - [C] 0 0 0 0 0 0
Overall balance [2] - [5] -18,365,068 —92,147,331) 72,313,973 -117,501,665 0| -155,700,085 -290,180,49
Primary expense 132,654,938 96,122,339 38,389,426 18,331,82 0| 285,498,521  206,097,46
Capital balance -13,110,02 -53,796,03 417,139 0 0| -66,488,921  -41,311,23
Primary balance -18,365,06 -49,344,87¢ 72,313,973 -18,331,82 0| -13,727,78 -83,475,18
Total revenue [1]+[2] +[3] 142,799,54f 316,298,128 113,849,441 119,187,52p 0| 692,134,63 676,588,84
Total expense [5] + [6] 132,654,938 278,788,751 38,389,42¢ 117,501,665 0| 567,334,77 629,317,37

F- / H Trem, A.CE.
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Budget performance statement - Revenue

191

Unit: Euros
Corrected Revenue to be Revenue Payments  Grossrevenue ~ Repayments and refunds Net revenues collected Revenue to be Budget execution degree
forecasts recovered paid-up annulled collected Issued Paid 2021 Total collected at Previous Current
of previous periods end of period periods period
(1) (2) (3) (4) ©) (6) (7) (11) (12) = (8) /(2) x 10( (13) =(9) / (2) x 10|
CURRENT REVENUE - -
R1 Tax revenue 0] 0] 0) 0] 0] 0) 0] 0] 0 0 0]
R11 Direct taxes 0] 0
R12 Indirect taxes 0] 0
R2 Contribution to social protection systems and health subsystem 0 0|
R3 Rates, fines and other penalties 0| 0
R4 Property income 0 0 0| 0 0 0| 0 0 0| 0| 0 -
R5 Current transfers 21,620,00( 0 8,483,26! 0 8,483,26 0| 0 0 8,483,26! 8,483,26! 0 -
R51 Public administrations 21,620,00( 0| 8,483,26: 0| 8,483, 26: 0l 0| 0| 8,483,26: 8,483,26. 0| -
R511 Central administration - State 17,100,00( 0| 3,963,26: 0| 3,963,26 [y 0| 0| 3,963,26: 3,963,26: 0| -
R512 Central administration - Other entities 4,520,00 0 4,520,000 0 4,520,00( 0| 0 0 4,520,000 4,520,000 0 -
R513 Social Security 0 0| -
R514 Regional Administration 0 0| -
R515 Local Administration 31,088,00¢ 0 31,088,00: 0) 31,088,00: 0| 0 0 31,088,00: 31,088,00: 0 -
R52 External - European Union 0| -
R53 Other 0
R6 Sale of products and services 69,985,38} 0| 69,247,992 0| 69,247,99; 0 0| 0| 69,247,992 69,247,992 0| -
R7 Other current revenue 17,059,16: 0 6,666,438 0 6,666,489 0| 0 0 6,666,438 6,666,438 0 -
CAPITAL REVENUE 469,571,97 0| 457,357,41f b 0| 457,357,411 [y 0| 0{ 457,357,414 b 457,357,41f b 0| -
R8 Sale of investment assets 1,444,22 0| 1,444,222 0| 1,444,22i 0 0| 0| 1,444,22¢ 1,444,22¢ 0| -
R9 Capital transfers 76,327,59 0 76,977,599 0 76,977,59 0| 0 0 76,977,599 76,977,599 0 -
R91 Public administrations 37,644,20( 0| 38,294, 20 0| 38,294,20( 0l 0| 0| 38,294, 20 38,294, 20 0| -
R911 Central administration - State 37,644,20( 0 38,294,20 0 38,294,20( 0| 0 0 38,294,201 38,294,201 0 -
R912 Central Administration - Other entities 0f 0 0] -
R913 Social Security 0 0| 0 -
R914 Regional Administration 0 0| 0 -
R915 Local Administration 0f 0 0| -
R92 External - European Union 38,683,39 0| 38,683,399 0| 38,683,39 0l 0| 0| 38,683,399 38,683,399 0| -
R10 Other capital revenue 0 0| 0 -
R11 Refund not written off from the payments 33,399 0| 33,399 0| 33,399 0l [0 0| 33,399 33,399 0| -
R12 Financial assets 5,809,76. 5,809,76: 0| 5,809,76 0l 0| 5,809,76: 5,809,76: 0|
R13 Financial Liabilities 385,956,984 0| 373,092,431 0| 373,092,43] [y 0| 0| 373,092,431 373,092,431 0| -
Balance of previous management - budget operations 47,271,47 47,271,47 47,271.47$ 47,271,47 47,271,47 0| -
666,596,001 0 692,134,638 0) 692,134, 63# 0| 0) 0 692,134,63; 692,134,63; 0 -
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Budget performance statement - Expense

Expense payable

of previous periods

Commitments

Liabilities

Expenses paid net of write-backs

Previous periods

Commitments Liabilities
Total carried over payable

Unit: Euros
Budget execution degree

Previous periods  Current period

Metropolitano de Lisboa

om

Lojas no metro

Trem I, A.CE.

(4) ©) (8)=(6) +(7) (9)=(4)-(5 (10) =(5) - (€ (11) =(6) / (2) x 10 (12) = (7) / (2) x 10
CURRENT EXPENSE ,639, 283,496,26! 283,496,269 ,669, Ll 276,716,90: 0 6,779,366
D1 Personnel expenses 1,71 85,287,77 85,287,77 1,71 i 85,286,82 0| 954 0.0 86.4
D11 Fixed and permanent remunerations 0 54,685,974 54,685,97 0 54,685,97: 0 0.0 83.9
D12 Variable or possible allowances 0 4,397,414 4,397,40 0 4,397,40 9 0.0 97.§
D13 Social security 171 26,204,39. 26,204,39. 1,71 26,203,447 0| 944 0.0 914
D2 Acquisition of products and services 3,629,088 53,223,18. 53,223,18 3,629,088 P 46,919,57( 0 6,303,612 5.9 70.1
D3 Interest and other costs 8,659 141,972,295 141,972,295 8,653 141,963,648 141,972,295 0 0.0 9.4
D4 Current transfers
D41 Public Administrations
D411 Central Administration - State
D412 Central Administration - Other entities
D413 Social Security
D414 Regional Administration
D415 Local Administration
D42 Non-profit making institutions
D43 Households
D44 Other current expenses
D5 Grants
D6 Other current expenses 0| 3,013,01 3,013,01 30,251 2,538,213 0| 474,800 0.7] 54.4
CAPITAL EXPENSE 5,064,95 324,974,52 324,974,52 5,064,95 285,552,918 290,617,871 0] 34,356,649 14 81.3
D7 Investment 5,064,95. 185,110,561 185,110,56! 5,064,95: 145,688,960 150,753,918 0| 34,356,64¢ 2.4 68.9
D8 Capital transfers - -
D81 Public Administrations 0| - -
D811 Central Administration - State 0 - -
D812 Central Administration - Other entities 0| - -
D813 Social Security 0 - -
D814 Regional Administration 0] - -
D815 Local Administration 0 - -
D82 Non-profit making institutions 0] - -
D83 Households 0 - -
D84 Other current expenses 0 - -
D9 Other equity expenses 0 - -
D10 Financial assets 0 - -
D11 Financial Liabilities 0] 139,863,959 139,863,95 0] 139,863,958 139,863,958 1 0.0 100.4
8,704,40 608,470,78? 608,470,78? 8,734,65 558,600,119 567,334,774 0| 41,136,01 13 84.2
.
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Multi-annual investment execution

Project

Goal number

Project name

[1] [2] [3]

Budget item

[4]

Form of
realization GENERAI
REVENUE REVENUE

[5]

[6]

Funding Source

OWN

[7]

EU

[8]

193

Forecast value Executed value

Annualfinancial
execution level
(%)

Following
years

Following

LOANS Start End Yeart years Total 2021 Total

[15] [16] [17] =[15] + [16] [17]

[9] [10] [11] [12] [13]  [14] =[12] +[13]

Unit: Euros
Overallfinancial
execution level

(%)

[18]

1|Network Refurbishment X E 8,970,251 1,150,45 10,120, 70: 10,120, 70: 45.86%
2|Network Expansion D.2 E 48,564 62,506 111,071 111,071 0.33%
2|Network Expansion D.7 E 297,569 2,478,142 38,266,261 41,041,97: 41,041,97: 122.46%
3|Modernization and CBTC D.2 E/O 20,274 15,939 36,211 36,211 0.10%
3|Modernization and CBTC D.7 E/O 22,492,469 16,437,524 38,929,99: 38,929,99: 103.79%
4|TREM Lease D.7 o 52,777,77 52,777,77: 52,777,7T: 100.00%
5|Other D.7 E 7,552,17. 331,291 7,883,46 7,883,46 -
6(S. Sebastido/Alcantara Expansion D.2 E 68,509 68,509 68,509 1.37%
7|Odivelas/Loures Light Surface Metro D.2 E 54,65( 54,65() 54,65( -
Total| 92,159,07% 20,475,852 38,389,42 0 Totall 0| 0| 0| 0| 151,024,35p 151,024,35p 100.10%

Metropolitano de Lisboa
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Budget changes - Revenue

Items

Description

[1 [2

Initial
forecasts

Revenue
Budget changes
Entries/increases Reductions/annulment

[3] [4] [5]

194

Unit: Euros

Corrected

Special loans forecasts

(6] [71=(3]+[4]-[5]+[6]

CURRENT REVENUE 151,969,94 31,100,298 37,837,68 4,520,000 149,752,55
R1 Tax revenue
R11 Direct taxes
R12 Indirect taxes
R2 Contribution to social protection systems and health subsystem
R3 Rates, fines and other penalties
R4 Property income 0| 0| 0 0 0
R5 Current transfers 17,100,000 0 0| 4,520,00 21,620,00(
R51 Public administrations 17,100, 00( 0 0| 4,520,00 21,620,000
R511 Central administration - State 17,100,00¢ 0| 0| (o) 17,100,00(
R512 Central administration - Other entities 0 0 0| 4,520,00 4,520,00
R515 Local Administration 0 0| 0| 0|
R6 Sale of products and services 104,046,744 0 34,061,36! o) 69,985,383
R7 Other current revenue 20,823,198 0 3,776,31 0| 17,046,874
CAPITAL REVENUE 60,947,53 894,227 0 15,930,068 77,771,82
R8 Sale of investment assets 550,00 894,221 0| 0| 1,444,22
R9 Capital transfers 60,397,531 0 0| 60,397,531
R91 Public administrations 37,644, 20 0| 0 0 37,644, 20
R911 Central administration - State 37,644,201 0 0| 0| 37,644,220
R912 Central Administration - Other entities 0|
R913 Social Security 0
R914 Regional Administration 0|
R915 Local Administration 0]
R92 External - European Union 22,753,336 0 0| 15,930,068 38,683,399
R93 Other 0| 0
R10 Other capital revenue 0|
0
Effective revenue [1] 212,917,477 31,994,52 37,837,68: 20,450,06: 227,524,37!
Non-effective revenue [2] 367,625,161 153,970,332 100,855,699 18,331,82 433,261,861
R11 Refund not written off from the payments 0| 33,399 0| o) 33,399
R13 Financial Liabilities 367,625,166 100,855,699 100,855,699 18,331,828 385,956,990
Balance of previous management - budget operations 0| 47,271,47 47,271,47
Total revenue [3] =[1] +[2] 580,542,64 185,964,85! 138,693,382 38,781,88! 666,596,001

Budget changes - Expense

Unit: Euros
Expense
Description e Budget changes Corrected
allocations Entries/increases Reductions/annulmentss  Special loans allocations

[2] [4] [5] [7]=[3]+[4]-[5]+[6]
289,811,918 51,966,14% 47,947,084 ,331, 312,162,796

D1 Personnel expense 84,002,460 9,483,186 1,361,12 6,400,000 98,524,52:

D11 Fixed and permanent remunerations 54,275,298 5,888, 11 1,314,96 6,400,001 65,248,43

D12 Variable or possible allowances 4,437,45( 59,959 0 0 4,497,41

D13 Social security 25,289,70! 3,535,11 46,154 0 28,778,66!
D2 Acquisition of products and services 57,776,51 38,453,11 46,411,808 11,931,82 61,749,647
D3 Interest and other costs 147,291,972 174,154 174,154 0 147,291,972

D6 Other current expenses 740,965 3,855,68 (o) 0 4,596,65:
150,866,772 40,106,36! 0 20,450,063 211,423,204
D7 Investment 150,866,772 40, 106,36I 0 20,450,06 211,423,204
Effective expense [4] 440,678,68 92,072,514 47,947,08 38,781,88 523,586,001
Non-effective expense [5] 139,863,958 0 0 0 139,863,952

D11 Expense related to financial liabilities 139,863,95 0 0 0 139,863,95!
Total expense [6] = [4] + [5] 580,542,64 92,072,514 47,947,08 38,781,88 663,449,959

Total balance [3] = [6]- [2] 0 93,892,339 90,746,29 0 3,146,04;
Overall balance [1] - [4] -227,761,208 -60,077,994 -10,109,402 -18,331,828 -296,061,628
Primary expense 293,386,71 91,898,360 47,772,93 38,781,88 376,294,029
Current balance -137,841,97p -20,865,852 -10,109,402 -13,811,82 -162,410,246
Capital balance -89,919,231 -39,212,142 0 -4,520,00( -133,651,378
Primary balance -80,469,2315 -59,903,84 -9,935,24q3 -18,331,82 -148,769,65[L

r
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Changes to the multi-annual investment plan

Payments
B'.udget 2021 Following periods
item Annual Corrected
allocation allocation
[1] [2] [3] [6] [9] [10] [12]

Project

Goal
number

Project name

2023 2024 Other

Unit: Euros

Modification

(+F)

[13]=[7]-[6]

1|Network Refurbishment . 22,066,44 ,146, 10,120,70: -4,920,13
2|Network Expansion D.2 2020 2024 137,204 111,071 137,204
2|Network Expansion D.7 2020 2024 33,515,186 73,688,498 41,041,97 0 0 0 40,173,30
3|Modernization and CBTC D.2 2020 2027 53,964 36,211 53,964
3|Modernization and CBTC D.7 2020 2027 37,507,367 46,790,915 38,929,998 0 0 0 9,283,544
4{TREM Lease D.7 2020 2022 52,777,77 52,777,77 52,777,77 0 0 0 0|
5|Other D.7 0 12,448,965 7,883,462 12,448,96!
6|S. Sebastido/Alcantara Expansion D.2 2021 2026 2,002,543 68,509 2,002,541
6/S. Sebastido/Alcantara Expansion D.7 2021 2026 5,000,000 2,997,45 -2,002,54
7|Odivelas/Loures Light Surface Metro D.2 2021 2026 666,68( 54,65( 666,68(
7|Odivelas/Loures Light Surface Metro D.7 2021 2026 0| 4,333,32l 4,333,32

Total| 150,866,772 213,043,635  151,024,35p 0 0 0 62,176,86:

™ .
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Treasury operations

Unit: Euros

Account Opening e Closing

code balance balance
REVENUE 0 71,896,841 71,896,84
R.17 Extra-budgetary Operations 0 71,896,841 71,896,84
R.17.02 Other treasury operations 0 71,896,841 71,896,84
R.17.02.00.00.00 Other treasury operations 0 71,896,841 71,896,84
EXPENSE 0 0 0
D.12 Extra-budgetary Operations 0 0 0
D.12.02.00 Other treasury operations 0 0 0
D.12.02.00.00.00 Other treasury operations 0 0 0
Total 0 71,896,841 0 71,896,84

~ 7~ I
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OPINION OF THE SUPERVISORY BOARD

METROPOLITANO DE LISBOA, E.P.E.

CONSOLIDATED REPORT AND INDIVIDUAL AND CONSOLIDATED ACCOUNTS 2021

1. FRAMEWORK

In compliance with the legal and statutory provisions in force, in particular the Commercial Companies Code
(CSC)! and the Articles of Association of Metropolitano de Lisboa, E.P.E. (ML)? the Supervisory Board (SB) is
responsible for exercising its supervisory activity and issuing an opinion on the Consolidated Management
Report?®, the individual and consolidated financial statements of ML and its subsidiaries (‘ML Group™) and the
proposed appropriation of results for the financial year ended 31 December 2021°, taking into account the
respective Statutory Auditor's Reports 6, the External Auditor's Audit Reports” and the corresponding Additional

Reports®.

This report and opinion take into consideration the specific regulatory framework applicable to companies in the State
Enterprise Sector (SES), as well as the guidelines transmitted by the State, as the holder of the statutory capital, on the
accountability process for 2021, through the circular letter of the Directorate-General for Treasury and Finance (DGTF).
SAI_DGTF/2022/364, of 20 January, with the SC being responsible for verifying compliance with the legal guidelines in

force for the SES, as well as the presentation of the Annual Report on Corporate Governance Best

Article 60(2) of Decree-Law No. 133/2013, of 3 October, as amended, states that the supervisory bodies have the generic powers
provided for in commercial law, without prejudice to the provisions of the aforementioned Decree-Law.

Approved by Decree-Law No. 148-A/2009, of 26 June.

3 Presented under the terms of Article 508-C(6) of the CSC.

4 The consolidated accounts include, through the full consolidation method, the companies Metropolitano de Lisboa, E.P.E. (ML),

n

Ferconsult - Consultoria, Estudos e Projetos de Engenharia de Transportes, S.A. (Ferconsult), Metrocom, S.A. - Exploragéo de
Espagos Comerciais, S.A., TREM - Aluguer de Material Circulante, A.C.E. and TREM Il - Aluguer de Material Circulante, A.C.E. The
financial holdings in joint ventures and associated companies (Ensitrans - Engenharia e Sistemas de Transporte, A.E.|.E., Publimetro
- Publicidade em Meios de Transporte e Outros, S.A. and Otlis - Operadores de Transportes da Regido de Lisboa, A.C.E., which in
the meantime was extinguished and its services were taken over by TML - Transportes Metropolitanos de Lisboa, EM.T., S.A.) are
included in the consolidated accounts through the equity method.

5 Documents which were sent, for this purpose, to this Board on 31 May 2022, following their approval on the same date by the Board
of Directors.

8 Dated 31 May 2022.

7 Issued under and pursuant to Article 45(2) of Decree-Law No. 133/2013, and Article 245(1)(b) of the Securities Code.

Submitted to the Supervisory Board, by the Statutory Auditor and the External Auditor, under the terms laid down in Article 24(1) and

@

(2) of the Legal Framework for Supervision and Auditing, approved by Law No. 148/2015 of 9 September 2015, as amended.
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Practices, which must include current and complete information on all matters regulated by chapter Il of the
aforementioned law, as stipulated in Article 54(1) of the Legal Framework for the Public Enterprise Sector
(RJISPE)®.
In this context and for the purposes of this document, the following should be noted:
a) ML is a public corporate entity that is governed by its Statutes and by the RISPE;
b) The individual and consolidated Financial Statements for 2021, approved by the Board of Directors (BoD)
on 31 May 2022, were prepared in accordance with the Accounting Standards System (SNC)'® and the
International Financial Reporting Standards (IFRS), respectively, and the non-financial information was

prepared in accordance with the GRI Standards guidelines;

¢) The financial statements for the year ended 31 December 2020 have not yet been subject to formal approval
by the Tutelage, with the Board of Directors having recorded the appropriation of results of those years as
it considers that the financial statements and the proposals for the appropriation of results will be approved
without significant changes;

d) Under the terms of the Budget Execution Law, ML is considered a reclassified public entity, thus integrating

the Public Administration consolidation perimeter.
2. ACTIVITY CARRIED OUT BY THE SUPERVISORY BOARD
The SB, appointed in January 2017, monitored, within the scope of its competences, the activity of ML

throughout 2021, as well as the subsequent accounts closure and review procedures.

In 2021, we considered the following activities carried out by the SB to be of particular importance:
a) Analysis of the proposed activities plan and budget for 2021 ("March/2021 review"), with the issuing of the
respective opinion;

b) Analysis of the proposed activities plan and budget for 2022 and issuing of the respective opinion;

9 Approved by the aforementioned Decree-Law No. 133/2013.
0 Approved by Decree-Law no. 158/2009, of 13 July, amended and republished by Decree-Law No. 98/2015, of 2 June.

" The SB was appointed for the 2017-2019 tem of office by Order of the then Secretaries of State for the Treasury and Finance and
Deputy and for the Environment, of 25 January 2017.
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d)

e)
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Preparation of the SB's quarterly implementation monitoring report for the 1st quarter of 2021;

Consultation of the minutes of the Board of Directors' meetings;

Twenty-one SB meetings held.

In 2022, and with a special focus on the procedures for closing and reviewing the accounts for 2021, the following

activities are of note:

a)

b)

c)

d)

e)

f)

Preparation of the SB's quarterly implementation monitoring reports for the 2nd and 3rd quarters of 2021;

Monitoring of the legal review and external audit of the individual and consolidated annual accounts, through

various contacts and meetings, during which all the clarifications considered necessary were obtained;

Appraisal of the additional reports issued by the Statutory Auditor and External Auditors, prepared in
compliance with the Legal Framework for Supervision and Auditing, the contents of which merit the

agreement of this supervisory body;
Verification of the independence of the Statutory Auditor and External Auditor;
Consultation of the minutes of the Board of Directors' meetings;

Analysis of the sole management report presented in accordance with the provisions of Article 508-C(6) of
the CSC, the individual and consolidated financial statements for 2021 and respective notes, the corporate
governance report and the non-financial statements. In this context, the necessary clarifications to the
questions posed were obtained from the Financial Department, the Statutory Auditor, the External Auditors
and the Board of Directors at the meeting for the approval of the financial statements, with the presence of

the Statutory Auditor, the External Auditors and all members of the Supervisory Board.

The SB counted on the full availability of the Board of Directors, the Statutory Auditor, the External Auditors, the

head of the Financial Department, as well as most of the ML staff it had to contact to perform its duties, for which

it is very grateful.

3. ASSESSMENT OF THE CONSOLIDATED REPORT AND THE ECONOMIC AND FINANCIAL SITUATION

3.1. The consolidated report submitted by the BoD, in accordance with Article 508-C of the CSC, adequately

reflects the activiity of ML and of the ML Group during the 2021 financial year,
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and the analyses carried out therein are consistent with the individual and consolidated financial

statements for that financial year.

Given its importance in the global performance of ML and the ML Group, the SB highlights, albeit in

summary, the following aspects identified in that report:

a)

b)

d)

The COVID-19 pandemic had a very significant impact on ML activity, namely due to the strong
reduction in demand. the offer was permanently monitored in order to adjust to the needs that
were being verified'?, with only 81.3 million passengers having been transported (validations),
which corresponds to a negative variation of 53.9% (-92.4 million passengers) compared to 2019

(pre-pandemic);

Despite the difficulties arising from the pandemic situation, ML ensured the continuity of the
various ongoing works and projects, with emphasis on: (i) network expansion - extension of the
yellow and green lines; (ii) reopening of Arroios station, following the completion of the
refurbishment and extension works; (iii) installation, renovation and revision of various
fundamental systems for network control and supervision; (iv) resumption of the acquisition
process for the new railway signalling system and 14 new triple units'®; (v) future network

expansion - extension of the red line and sustainable western and eastern intermodal line;

Ferconsult - Consultoria, Estudos e Projectos de Engenharia de Transportes, S.A. (Ferconsult,
S.A)) in 2021, after the integration of its employees in ML at the end of 2020, did not develop any

project and consultancy activity, as foreseen in the restructuring plan;

Continuation of the process started in 2018 of recruiting new employees for the commercial and
maintenance areas, as well as senior technicians for other areas. Nevertheless, in 2021,

compared to 2020, there was a net increase of only three employees.

3.2. The individual financial statements as at 31 December 2021 show an improvement in the company's

net assets compared to 31 December 2020, compared to 31 December 2020, reflected in

Changing the number of trains running at different times of the day and week, as well as changing the number of carriages per train
running, without prejudice to compliance with the legal maximum load limit per tr

Following approval by the Court of Auditors in May 2021, after a period of suspension of the effects of the award contract imposed by
legal proceedings that have since been terminated.
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an equity of 1,761,058,651 euros (+256,289,768 euros), total assets of 5,820,484,379 euros
(+124,024,732 euros) and total liabilities of 4,059,425,728 euros (-132,265,036 euros).

However, this development is essentially the result of the increase in share capital, 253.9 million euros
fully subscribed and paid up, since the company continues to generate losses, which in 2021 amounted

to 22.9 million euros, although there was an improvement compared to 2020 (loss of 57.1 million euros).

The operating profit came to 2.3 million euros, with a favourable evolution of 35.1 million euros
compared to 2020 (-32.7 million euros) due to the combination of increased income (+30.3 million

euros) and reduced costs (-4.8 million euros).

The variation in income reflects the effects of the COVID-19 pandemic situation that affected the whole
of 2021, with decreases, compared to 2019 (pre-pandemic), in demand of 54.2% (passengers x km
transported) and, consequently, in public service revenue'™ (-47.5 million euros). In this context, ML
was awarded compensation of 36.7 million euros (variable PART), which is less than the drop in public
service revenue, and therefore, in overall terms, there was a 10.9 million euros drop, compared to 2019,

in these income components.

Einancial charges remain very high ( 25.2 million euros), having increased by 0.9 million euros
compared to 2020, and about 94% of these charges (23.8 million euros) relate to interest arising from

swap contracts.

On 31 December 2021, ML's remunerated liabilities stood at 3,339 million euros, representing a
reduction of 1.2% (-39 million euros compared to 31 December 2020), with it being noted that Treasury

loans already amount to 61.3% of the total (57.6% as at 31 December 2020).

The investment capitalised in 2021 in ML's"® fixed assets amounted to 87.4 million euros (increase of

74.9%, +65.5 million euros, compared to 2020), with emphasis on the following:

e Rato/Cais do Sodre extension (41.0 million euros);

e Modernisation of the blue, yellow and green lines - rolling stock and signalling (31.4 million
euros);

» Refurbishment and extension of Areeiro and Arroios stations (4.7 million euros);

4 Considering the revenues from transport tickets (monthly passes and occasional tickets), the financial compensations related to the
4-18/Sub-23/Social+ social passes and the payment exemption granted to former combatants, as well as the amounts received under
the PART (AML).

15 There was a significant reduction in the proportion of debt to the EIB (from 6.5% to 2.4%) and slight variations in the weight of bond
loans (from 26.9% to 27.3%) and Schuldschein financing (from 8.9% to 9.0%).

6 Gross Fixed Capital Formation.
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Interms of financial flows, in 2021, the cash balance increased by 77.5 million euros, which was made
possible by obtaining positive balances from financing activities (91.3 million euros, with the amount of
capital increases and financing obtained, although overall lower than in 2020, exceeding the amount of
debt repayments and interest and similar expenses) and investment (3.6 million euros, with investment
grant receipts exceeding total investment payments). Operating activity generated a negative cash flow
of 17.3 million euros, although the favourable evolution compared to 2020, when the balance was -41.3

million euros, should be noted.

3.3. The consolidated financial statements as at 31 December 2021 reflect the financial position of the
group of companies included in the consolidation (ML Group), the consolidated results and

comprehensive income of its operations, changes in consolidated equity and consolidated cash flows.

It is worth mentioning the very significant weight of ML in the ML Group as a whole, which means there
are no relevant differences between individual and consolidated accounts, showing total assets of
5,877,131,602 euros, total liabilities of 4,146,711,460 euros and equity of 1,730,420,142 euros. The
most significant difference derives from the financing to TREM I, which at the end of 2021 amounted

to 561 million euros.

The consolidated net profit in 2021 amounted to 22.9 million euros, demonstrating the insufficiency of

the operating results (2.4 M€) to meet the financial results (-25.3 million euros).

3.4. In view of the above, in our understanding, for the economic and financial sustainability of ML and

the ML Group, the following is desirable:

a) Define the terms and conditions that regulate the relationship between the Portuguese State and

ML in terms of ownership and use of the long-term infrastructure (LTI);

b) Maintain the financing model through the statutory capital holder, with the main objectives of

rectifying the current situation of insufficient equity and reducing remunerated liabilities;

c) Despite the difficulties arising from the pandemic situation caused by COVID-19, which has had
a strong negative impact on the world and national economy, continue to develop efforts to
improve operating conditions and the quality of service provided, determining factors for the

growth of demand and, consequently, of fare revenue.
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4. STATUTORY AUDITOR'S REPORT AND OPINION OF THE EXTERNAL AUDITORS

The individual and consolidated financial statements for the financial year 2021 were reviewed by the
Statutory Auditor, which, in accordance with legal regulations, issued the competent Statutory Auditor's
Reports, as well as the external audit reports. The documents issued by the Statutory Auditor and by the
external auditors contain the reservations and emphases deemed adequate, with which the Supervisory

Board is in agreement, and are deemed to be reproduced herein.

Both Statutory Auditor’'s Reports, relating to the individual and consolidated financial statements, dated
31 May 2022, express an opinion with reservations (three reservations due to limitation of scope and two

emphases).

The reservations are recurrent and are related to situations whose resolution does not depend

exclusively on ML, namely

a) The financial statements as at 31 December 2021 continue to show no changes in the
classification, recognition and measurement of the concession assets, as well as other effects
arising from the concession contract entered into with the Portuguese State on 23 March 2015.
In addition, due to lack of sufficient information, it is not possible to conclude about any
unregistered liabilities related to the administrative annulment of the tender award act relating to
the sub-concession of the operation of the Lisbon underground transport system and the

annulment of the corresponding sub-concession contract;

b) The terms and conditions that govern the relationship between the Portuguese State and ML
regarding the ownership and use of the LTI are still missing, and it is not possible to conclude on
the adequacy of the accounting policy adopted regarding the management of the LTI investment

activities, as well as on its effects on the 2021 financial statements;

¢) The balance sheet includes in current assets, as at 31 December 2021, the amount of 29.7 million
euros relative to works carried out by ML on behalf of State enterprise sector entities for which,
to date, the amounts to be invoiced and the respective payment conditions have either not been

formalised or have been so in an insufficiently binding way.

The Audit Reports, on the individual and consolidated financial statements, issued under the terms
required by Article 245(1)(b) of the Securities Code, dated 31 May 2022, express an opinion with

reservations (four reservations and three emphases).
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