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CEO Report

In order to ensure an ethical performance of the work
' in all divisions, National Express Group has drafted a
document including the Anti-Fraud Policy of the Group
designed to define the managers and employees’ roles
as to the prevention of fraud and development of
controls to identify them.

Francisco Iglesias

CEO, ALSA .
Actions such as the theft of company property, forgery

or alteration of corporate documents, unauthorised disclosure of confidential
information, etc., must be identified and reported following the channels that
have been defined.

The document attached includes the Anti-Fraud Policy of National Express
Group, as well as the Ethical Code and Best Practices of ALSA drafted to align
the anti-fraud policy of National Express Group to the uses and customs of the
Spanish market and the law into force, to ensure the honesty and transparency
in the actions of any person with a business or corporate relationship with
National Express Group: employees, shareholders, consultants, sellers,
contractors, etc. and in particular, with ALSA Division.

We are a company providing a public service, so we are even more committed
to provide a good image and reputation for our customers, clients, shareholders
and public administrations.

As ALSA employees, we must act with integrity and responsibility across all the
company and to be a role model in ethical performance, and to further promote
the Group s Values.

ALSA Exec Team is committed to fight fraud, not only to create a climate of
transparency in the management, but also to protect the assets of the Group
and avoid any financial losses.

Yours faithfully,
Francisco Iglesias

CEO, ALSA
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1. INTRODUCTION TO OUR CODE

This Code sets the basis for our Ethics and Best Practices Programme. It has
been designed to help us meet our commitment to ensure integrity in our daily
activities. This guides us in key areas, helping us to perform our activities in
accordance with the ethical regulation of the NATIONAL EXPRESS Group
(hereinafter "NEG"), as well as the applicable regulation.

In this report, ALSA states and assures zero tolerance to any behaviour that
may imply any infringement of this, of the internal procedures and the current
regulation. Additionally, this is aimed to regulate those behaviours, actions or
facts that may constitute violations both of the internal rules of the Group, or of
the regulation or ethical codes governing the activity performed by the Group.

Alsa’s Ethical Code includes all the principles and action guidelines of a good
corporate governance.

This Code does not include any potential situation that may take place, however
it sets the principles that should inspire at all moments the behaviours of any
person working for ALSA.

For this purpose, it is essential that all staff is aware of this Code and that they
all meet with it in their daily activities, meeting all the principles set. All this,
without prejudice of what any internal rules of special condition may settle, and
obviously, the current law into force, that will prevail in case of conflict or
contradiction with this Code.

2. SCOPE OF APPLICATION OF THE POLICY

The scope of application of this Ethical Code affects all the employees, managers
and directors of ALSA and of any entity where any ALSA company has either a
full or shared control.

This Code is, therefore, mandatory in all ALSA Group and shall be complied with,
including all the companies included in the ALSA Group, understanding all the
partially owned companies controlled by General Técnica Industrial, S.L.U.,
regardless the sector of activity and their size.
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Also, all people, both natural or legal persons, holding any kind of relationship
with the NEG Group in the performance of their professional or business
activities, including, but not limited to, external auditors, consultants, advisors,
suppliers, advertisers, etc., shall be bound to the compliance of this Code.

Simply complying with the Code is not enough. We must also remember our
responsibilities with others, and towards our communities, clients, shareholders,
suppliers and other business partners. It is the obligation and responsibility of
all employees to know this Code of Ethics.

Scope of
application
of our Code

3. VALIDITY PERIOD

ALSA approved the first Ethical Code in 2010, entering into force on 1 December
2011. Later, the code was updated, and approved on 21 December 2016, and
entering into force on 1st January 2017. In addition, a new update was added
to this in December 2018, entering into force in January 2019I.

As to the present document, it was approved on 22 September 2021, entering
into force since the approval date.

4. COMPLIANCE COMMITTEE OF THE ETHICAL CODE

The Compliance Committee of the Ethical Code was created as a body to enforce
the communication, knowledge and compliance of the code, ensuring its
compliance.

The Compliance Committee consists of the Legal Services Corporate Division,
the Human Resources Division and the Financial Division, and will report
organically and functionally to ALSA s CEO.
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The Director of the Human Resources Division will perform the management
and control activities of the Compliance Committee.

The Compliance Committee will have the following functions and powers:

a) Address any questions that may be proposed regarding the
interpretation and application of this Code.

b) Draft reports on the level of compliance of this Code, as well as the
non-compliances identified.

c) Assess the eventual non-compliances of this Ethical Code.

5. OUR VALUES

Our Ethical Code is based on the five Values of ALSA; Excellence, Safety,
Customers, People and Community.

6. ESSENTIAL ETHICAL PRINCIPLES

The following ETHICAL PRINCIPLES that are mandatory in the daily tasks
performed within the Group are:

« Legality principle

The compliance with the legal order is a core mandate for ALSA in all

the countries where it is present at. All employees must comply with

the regulation on the legal system into force in the area where they
work, added to the applicable internal policies of NEG and ALSA. The non-
compliance with the Law should be avoided under any circumstance.

Regardless the sanctions that may be applied by Law, any employee held liable
for a violation of the legal system shall be subject to disciplinary consequences
resulting from the infringement of his/her obligations as an employee.

Therefore, it is expected that, when dealing with clients, Public Administrations,
suppliers and other partners, we act in the interest of ALSA and in accordance
with the Lays and regulations resulting from its application.
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« Principle of integrity and professionalism

ALSA promotes integrity and professional skills as a leading element
in the labour relations held in the company.

Professional skills in the performance of the work duties is understood as any
diligent, responsible, efficient action focused on excellence, quality and
innovation.

The integrity in the performance of the work duties is understood as any loyal
action, performed in good faith, objective and aligned with the interests of the
Group and/or the ALSA Division.

ALSA reputation is based, to a large extent, on our actions and the way in which
everyone of us acts and behaves. An illegal or inappropriate behaviour by just
one of our employees may cause the company a significant damage. Every
employee should be aware of maintaining and promoting the good reputation
of ALSA in each country.

ALSA employees are required to make business decisions in the interest of ALSA,
not based on their personal interest. Any conflict of interests arise when
employees get involved in activities out of their area of expertise in the company
or when they act based on their personal interest.

Employees, then, should report to their line manager on any personal interest
that may exist in the development of their professional duties. Employees shall
not use, to sign contracts or make personal orders, companies holding
commercial or business agreements as part of their activities in ALSA, if as a
result from that may arise any benefit for the contract or personal order.

A business relationship with any Alsa competitor or client, or the participation in
additional activities, may lead to a conflict preventing employees to meet with
their professional duties in ALSA. It is important that all of us, in the performance
of our professional activities, recognise and avoid conflicts of interest or even
the appearance of a conflict of interests.
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« Principle of objectivity, impartiality and transparency in hiring
suppliers

ALSA has adjusted the recruitment and hiring processes of suppliers

{ to objectivity, impartiality and transparency criteria. This principle

shall be applied in all the stages of the negotiation or signature of the
commercial contracts.

For that purpose, ALSA is obliged to promote the application by several suppliers
of goods and services whose characteristics and conditions offered are adjusted,
at all times, to the needs and conditions of the company established in the
contracting specifications, always assessing the most advantageous offer.

Once the supplier has been selected, ALSA legal services will draft or monitor
the relevant contract, adding to it a good behaviour clause drafted by the Legal
Services division.

« Principle of respect and equal opportunities

ALSA believes that diversity makes the Group stronger. All, both the

companies of the Group, and the employees, clients, customers and

suppliers, must help to create an open, engaging working

environment, and ensure that both our work colleagues and the
people applying for a job position in ALSA have the same opportunities.
Therefore, we must not discriminate against anyone on the basis of their
personal features, such as the colour of their skin, their sex, race, religion,
origin, political opinion, sexual orientation, social origin, age or physical or
intellectual disability, in accordance with the principles set out in our Constitution
and in the rest of the legal system, as well as in the Conventions of the
International Labour Organisation, in particular those relating to equal pay and
non-discrimination.

« Protecting human and labour rights and combating modern
slavery

The aim of ALSA is to develop its activity with ethic and integrity,
ensuring in any case the full compliance with the rights of the
employees, according to the national and international applicable
regulation. ALSA expressed its commitment and link with the respect of human

and labour rights recognised in the national and international law, particularly
in the International Labour Organization Conventions on forced labour (No. 29),

ALSA — Ethical Code; version 4.0 — September 2021




freedom of association and protection of the right to organize (No. 87), the right
to organize and collective bargaining (No. 98), equal remuneration (No. 100),
abolition of forced labour (No. 105), non-discrimination (No. 111), minimum age
(No. 138), and worst forms of child labour (No. 182).

On the other part, our parent company, the NEG group, as an English law
company, is subject to the compliance with the current regulation since 2015 in
the United Kingdom named “"Modern Slavery Act’, whose main objective is to
fight against situations of slavery, traffic of human beings and forced labour. As
a Division of the NEG Group, ALSA commits to apply any measure required to
ensure the compliance with the policy adopted by the group in this sense, with
the purpose of avoiding, in the exercise of its activity and in all the supply chain,
any type of behaviour that may be classified as a form of modern slavery or
traffic with human beings.

All ALSA staff shall be aware of the Group policy when performing their activity
and in any negotiation with contractors or suppliers, ensuring that these are also
aware and comply with the policy. Also, employees shall report any suspicious
behaviour in the company that they are aware of, through the existing channels
available, particularly through the HELP LINE included in section 8 of this
document or the Whistle-blowing Channel enabled for these purposes.

« Principle of secrecy and confidentiality

ALSA is aware of the importance of complying with the principle of
secrecy and confidentiality.

Therefore, ALSA employees undersign, as one of the contract obligations, their
commitment to keep the secret regarding any data or information they are
aware of, as a result of their work.

As a result, all employees shall used these data or information only to perform
their functions, not being allowed to provide this information to other people
different from those that need to know it for the same purpose, not using it for
their own benefit or third-party benefit. This secrecy obligation shall remain into
force once the labour relationship with the company has been terminated.
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« Principle of information security

Information is an essential asset for ALSA, and as a result, it requires

a proper protection. ALSA recognises the importance of having its

information assets duly identified and protected, avoiding their
destruction, disclosure, modification and unauthorised use, and commits to
develop, implement, maintain and continuously improve all information security
policies, procedures, controls and organisational structures required for this
purpose and to ensure that the confidentiality, integrity and availability of the
information is preserved, ensuring that users have access only and exclusively
to the information they require for the performance of their duties.

Therefore, all employees are responsible for keeping and ensuring the
confidentiality, integrity and availability of the information assets of ALSA,
complying with all the policies and procedures included in the Information
Security Management System.

« Principle of health, safety at work and environmental protection

ALSA commits to reach the highest levels of safety and labour health in the place
of work. ALSA implements programmes, training activities and internal controls
necessary for the continuous promotion of safe working practices. With these
practices we aim to avoid any risk to our colleagues, customers and
communities. In this regard, we should be aware and meet all the procedures
and policies of safety and health at the workplace implemented, particularly the
Programme Driving Out Harm.

Based on the means provided by the company, all employees are responsible for ensuring that
the working environment complies with health and safety requirements, and for carrying out

their activities in the most scrupulous observance of health and safety standards and policies.

"For your Health" - lines of action
Healthy

Healthy Work Leadership

ALSA has in place policies, procedures and rules for preventing accidents at the
workplace and to keep safe all their employees. Also, ALSA sets in all the
contracts signed with suppliers clauses ensuring that these commit to meet and
comply with the regulation in terms of prevention of occupational risks, to
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ensure the safety of their employees in the performance of their professional
duties, and to protect the environment and ensure an efficient management of
emissions and waste.

ALSA recognises its responsibility to the global community to protect the
environment and has the ambition to become an eco-efficient company. We
must promote eco-efficiency in all our business activities, striving to reduce our
carbon footprint and the global environmental impact. We must, then, meet with
all the laws and regulations enforceable regarding the environment, whenever
we perform our activity, trying to go the extra mile.

Alsa's activity has always been underpinned by the concept of a comprehensive
approach to transport with permanent customer satisfaction, performing its
activity based on the following Values: Excellence, Safety, Customers,
People and Community, discussed in the Section 5 of this Code.

Environmenta Communicati Environmenta - Looking after
the

| efficiency onand [I53
measures training management | environment

These principles and values will be our guidelines and shall be taken and
implemented by all areas of the ALSA business, and properly cascaded by
manages to all the employees of the company. The alignment with the new
Vision and Values will be our guideline, to be followed in all our business areas
and units, used for the decision-making processes and strengthening our
position as a leading operator in the transport market.

o Drugs and Alcohol Principle

It is strictly forbidden to possess, distribute or consume drugs of any

kind during working hours. The consumption of alcohol during working

hours is not permitted. Exceptionally, alcohol may be consumed in
moderation at celebrations, meals and other situations typical of the culture or
customs and provided that it does not affect the performance of work-related
tasks.
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« Audits and inspections

All employees shall fully work together with the internal or external

audits, investigations and enquiries conducted by the company. In

addition, in the course of our business, we may be subject to
investigations or requests for information by government officials or regulatory
bodies. If we become aware of any potential investigation or enquiry, we must
immediately notify our manager and the Legal Department before taking any
action. All employees must cooperate fully and any information they provide
must be truthful, clear and complete.

With respect to audits, investigations and enquiries, DO NOT:

« Destroy, alter or conceal documents in anticipation of, or in response to,
a request for them.

o Provide incomplete, false or misleading statements to a company
investigator or public official or attempt to influence others to provide
them, unless the information or documentation requested is completely
unavailable.

o Conduct an investigation on an individual basis, as the necessary and
appropriate resources must be allocated to investigations.

6. SITUATIONS AGAINST THE ETHICAL CODE AND BEST PRACTICES

Our Code addresses potential ethical or legal dilemmas, but it cannot foresee all
the potential situations that may arise. If we face a challenging situation, maybe
the Code and the relevant procedures and policies would be enough to be a
guideline. However, in more challenging situations, there may be necessary to
find an additional orientation. Each of us has the responsibility to seek the
necessary advice.

Therefore, any action contrary to the provisions of the following sections must
be reported to the company as soon as possible, through the channels referred
to in section 8 of this document.
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6.1.Safety and legality in the operations

Il actions and/or omissions which, in the performance of the work, imply a
detriment to the interests of NEG and/or ALSA Division, are considered actions
contrary to the safety and legality of operations.

All the employees of ALSA Division shall always act in the interest of NEG, using
properly any resource available and avoiding actions that may cause any
damage to NEG.

Employees shall protect and care for company assets in their possession or to
which they have authorised access, which shall be used in a manner appropriate
to the purpose of their duties for which they have been entrusted.

Application of the
strictest safety standards
across all operations.

High quality services Modern, environmentally-
provided by qualified friendly, constantly-
professionals. renewed fleet.

Constant |nc0rp0(at|on of Consideration of

new technologies to customers' transport

enhance customer needs. P
experience. :

Employees are obliged to comply with all applicable regulations in the fulfilment
of their work duties and obligations. In this regard, as our main activity is the
provision of public passenger transport services, full and strict compliance with
the regulations governing road transport is of particular importance, and
therefore, by way of example and not limitation, shall be considered a breach
of this Code:

o Any use of the tachograph or any of its elements, the speed limiter or
other instruments or control tools required to be installed on board the
vehicle, with the purpose of changing how they usually work.

o The absence of the tachograph or any of its elements, the speed limiter
or other instruments or control tools required to be installed on board
the vehicle, with the purpose of changing how they usually work.

o The falsification of record sheets, driver “s cards or any other elements
or control tools that are required to be fitted on board the vehicle, as
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well as the falsification of their content or alteration of the
aforementioned record sheets or driver 's cards required in board the
vehicle.

o Any unthoughtful treatment, either in word or in deed, to any user by
any employee of the company in the passenger transport services.

Reportable case of non-compliance with security measures: A and B are ALSA
drivers. A is aware of the fact that B gave a in offensive treatment to some passengers.
Reply: A shall report this fact either to the line manager or to the Compliance
Committee through the mail box enabled for that purpose (buzon.compliance@alsa.es).

o Not having the record sheet or the driver card in the tachograph, when
it is required, or having inserted a record sheet without writing down
the name and the surname of the driver, or having the record sheets
or cards corresponding to other driver.

o The lack of record sheets of the tachograph, of the driver card or the
documents printed required to be on board the vehicle.

o The failure to complete the manual notes regarding the driver’s
activity required by his/her when the tachograph is broken.

o The use of the same record sheet during several days when this may
given place to the overlapping of records which prevents the reading.

o The use in the tachograph of more than a record sheet during the same
day and by the same person, except when a vehicle is changed, and
the record sheet used in the tachograph of the same vehicle is not
approved to be used in the second vehicle.

o The communication by the company of the loss of the driving licence
or any other specific licence required to perform their professional
duties.

o Go to work or perform professional duties after consuming alcohol or
drugs.

o Any negligent or intentional conduct that endangers the physical safety
or integrity of oneself or other persons (colleagues, travellers,
pedestrians or other drivers, third parties in general) or company
assets.

6.2.Corruption

Any action or omission that generates or may generate a possible situation of
corruption and/or bribery must be reported to the company immediately.
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By way of example and without limitation, bribery, influence peddling, etc., and
other actions of similar characteristics as defined in the Criminal Code, are
considered to be actions contrary to this Code.

Given the relevance and public importance in recent times of certain conducts
or behaviours in the business sphere that could generate social rejection and,
in certain cases, the commission of an illegality, for the purposes of this Code,
bribery, influence peddling, bribery and public official shall be understood as the
following:

6.3.Bribery

The offering or giving of a gift or any other kind of consideration to an authority,
public official or person involved in the exercise of public authority to perform
an act contrary to the duties inherent to his or her office or an act proper to his
or her office.

/A ractical case of Bribery: A is a manager of an Area Unit, and he wants his company to be\
the winner of a tender after submitting a bid. For that purpose, he/she gives as a present to one

of the civil servants some tickets to go to a music festival. Does this behaviour complies with our
Ethical Code?

Reply: Absolutely not, it is one of the assumptions that go against the values of the company and
this Ethical Code. Any employee aware of a situation of the like should report it with immediate
effect through the mailbox enabled for that purpose (buzon.compliance@alsa.es).

- J

6.4.Traffic of influence

Influencing a public official or authority by taking advantage of any situation
arising from his personal relationship with that official or with another public
official or authority in order to obtain a decision that may directly or indirectly
generate a financial benefit for himself or for a third party.

6.5.Payoff

The promise, offer or giving, directly or indirectly, of any monetary or other
inducement to a person to act or refrain from acting in breach of his obligations
in order to obtain or retain an improper business transaction or advantage in
the conduct of a business.
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A practical case of Payoffi: A is an ALSA employee and submitted the bidding specifications
to take part in a public tender. A is a friend of B, an employee in a company working in the
passenger transport by road sector. A is aware that her friend “s company is also going to the
public tender aforementioned and she gives her 1,000 Euros to withdraw from the tender
process, so A’s company has more chances to win it. Is this an ethical behaviour?

Reply: no, the behaviour showed by A does not reflect the values and principles existing in
ALSA. In the assumption that ALSA is aware of these actions, the relevant disciplinary system
shall be applied.

A practical case of Payoff2: A is a driver of a sightseeing bus and agreed with the owner of
a restaurant located out of the route to make the stops at his place in exchange for a commission
for each passenger who eats at his restaurant. Does this behaviour comply with ALSA “s Ethical
Code?

Reply: this behaviour does not agree with the Principles and Values of ALSA; and in case you
are aware of a similar situation, you shall report it through the Mailbox of the Compliance
Committee with the purpose of being investigated and to apply the appropriate disciplinary
proceeding.

o Civil servant

A person holding a legislative, administrative or judicial office in a specific
country (including all the bodies and government entities, either national or
local), either by appointment of by election. Any person holding a public role in
a specific country, including agencies and public companies. Any agent or
representative of an international public entity. It also includes candidates to
political roles, employees or members of political parties.

6.6.Economic offences

Any action or omission that generates or may generate an indication of the
commission, of an economic offence according to the provisions set in the
Criminal Code, provided and when there was bad faith, this situation shall be
reported to the company with immediate effect.

For these purposes, economic crimes are understood to be fraud, punishable
insolvency, crimes against the Public Treasury and Social Security, falsification
of certificates, misappropriation and other actions of similar characteristics
typified in the Criminal Code.

Given the special nature and complexity of this matter, the Compliance
Committee will be at the disposal of any employee to resolve any doubts as to
whether or not an act that could be classified under this category has occurred.
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Practical example of Economic Offence: A suspects that a Public Administration awarded a
subsidy after the falsification of the conditions required for its awarding. What A should do?
Reply: A should report to the Compliance Committee the suspicions mentioned so the Committee
can conduct an investigation and makes a decision about it.

6.7.Anti-competitive practices

Any action or omission that generates or may generate a potential crime of
unfaithful competition, as well as any other anti-competitive practices, described
in the regulation, shall be put into the knowledge of the company with
immediate effect.

Only a faithful, honest competition allow the markets to develop freely.

All employees are bound by the rules of fair competition. Determining whether
a case is subject to antitrust law can be difficult, mainly due to the fact that the
rules may vary from country to country and from case to case. In any case,
employees should not obtain competitive information through industrial
espionage, bribery, theft or electronic eavesdropping, or intentionally
communicate false information about competitors or their product