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Introduction

The financial statements at 31 December 2Q24rsuant to Legislative Decree no. 38 of 28 February 2005, have
been prepared in accordance with the accounting and measurement policies laid down in the International
Financial Reporting Standards (IFRS) issued by the International Accounting Standetd5AS®) and adopted

by the European Commission according to the procedure set out in Article 6 of Regulation (EC) No. 1606/2002 of
the European Parliament and of the Council of 19 July 2002.

Group performance and results for the 2024 financial year

In 2024the Cremonini Group recorded revenues of EG;887.5 million compared to Euro 5,542.1 million in
2023, showing an increase of Euro 345.4 million (+6.2%).

The gross operating margin stood at E&16.0million compared to Euro 479.3 million in Z)2showing an
increase of Eur86.7 million (+7.7%) while operating income amounted to Euro 279.9 million compared to Euro
264.3 million in 2023, up by Euro 15.6 million (+5.9%).

The result from ordinary activities, amounting to Euro 147.4 million conpréuro 148.5nillion in2023, was
adversely affected by the recognition of higher net financial charges of Euro 18.7 million (Euro 91.8 million in
2024 compared to Euro 73.1 million in 2023) due to the trends in interest rates. This impact wasfset by

the trend in the currency market, which entailed the recognition of foreign exchange losses of Euro 9.7 million
compared to losses of Euro 14.7 million in 2023.

Li akKz2dzZ R 0S8 yWetih®Re (chirges) froinyestmentso Kd R &ca@itéal dai SfFEuro 6.3
million arising from the sale of thguotain Time Vending S.r.l. (previously 50%ned by subsidiary Chef Express
S.p.A.) to IVS Group S.A.

With regard to norrecurring items, a charge of Euro 15.4 milliead beenrecognised in the income statement
during thepreviousyear against the litigation with the Revenue Agency in which the subsidiaries INALCA S.p.A.
and Ges. Car. S.r.l. had long been invalved

Net profit stood atEuro69.4million, up by Eurol1.3 million compared to Eur®8.1million in2023.

The schedules of the income statement, balance sheet and cash flows fba02ummarized below, compared
with the consolidated financial statements for the period ended 31 DecerRb23.

For a more complete analyA & 2F GKS DNRdzLJQa NBadzZ Gaxr GKS NBfFGSR
business sector
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Consolidated Income Statement

(Euro/000) Year 2024 Year 2023 Change %
Total revenues 5,887,539 5,542,058 6.23
Changes in inventories of work in progress, semi-finished and finished goods 23,886 22,622
Value of production 5,911,425 5,564,680 6.23
Cost of production (4,784,433) (4,519,703)
Value added 1,126,992 1,044,977 7.85
Personnel costs (611,039) (565,687)
Gross operating margin a) 515,953 479,290 7.65
Amortization, depreciation and write-downs (236,051) (215,034)
Operating income ! 279,902 264,256 5.92
Net financial income (charges) (132,536) (115,803)
Profit from ordinary activities 147,366 148,453 (0.73)
Net income (charges) from investments 649 5,292
Net extraordinary financial income (charges) - (15,374)
Result before taxes 148,015 138,371 6.97
Income taxes for the financial year (43,318) (52,001)
Result before minority interests 104,697 86,370 21.22
(Profit) Loss attributable to minority interests 35,253 28,223
Net profit attributable to the Group 69,444 58,147 19.43

Consolidated Balance Sheet

(Euro/000) 31.12.2024 31.12.2023 Change %
Intangible assets 247,265 252,973

Tangible assets 1,850,687 1,782,868

Equity investments and other financial assets 68,536 71,263

Total fixed assets 2,166,488 2,107,104 2.82
Trade net working capital

- Trade receivables 637,822 611,338

- Inventories 729,802 658,964

- Trade payables (781,164) (800,488)

Total trade net working capital 586,460 469,814

Other current assets 146,347 145,998

Other current liabilities (188,174) (191,201)

Net working capital 544,633 424,611 28.27
Staff Severance Indemnity Provision and other m/I term provisions (78,216) (75,877)

Net invested capital 2,632,905 2,455,838 721
Shareholders' Equity attributable to the Group 733,622 673,565

Shareholders' Equity attributable to minority interests 226,146 227,412

Total Shareholders' Equity 959,768 900,977 6.53
Net medium/long-term debt 1,071,613 915,543

Net short-term debt 159,502 218,001

Total net debt before operating leases 1,231,115 1,133,544 8.61
Net debt - medium/long-term operating leases 353,609 377,550

Net debt - short-term operating leases 88,413 43,767

Operating lease effects on net debt 442,022 421,317

Net debt 1,673,137 1,554,861 7.61
Net equity and net debt 2,632,905 2,455,838 7.21

a ¢ EBITDA (Gross operating margin) is an economic indicator not defined in the International Accounting Standards andEBE BARS. the measurement

dzaSR o0& G(KS /2YLIyeQa YIyrFr3asSySyid (2 Y2yAi2N | yR &A% S 4] 98 a4 2RISOI diA RIYEINICKRSI 2
performance as it is not affected by the volatility due to the effects of the various criteria of calculating taxable amdimethe amount and characteristics of

the invested capital, as well as by thelated amortisation and depreciation criteria. At present, subject to a subsequedépth study regarding the

developments in the definitions of corporate performance indicators, EBITDA is defined by the Cremonini Group as thesProéfdre deprecian and

amortization of tangible and intangible assets, allocations and vditens, financial and nerecurring charges and income, as well as income taxes

b ¢ The operating profit (EBIT) is defined by the Cremonini Group as the Profit/Loss for tHeef@a@r financial charges and income, n@turring items and
income taxes.

*-"NeteE (i NI 2 NRA Y|l NB Mholubeintothe coidfomentd(Sositivet and/or negative) arising from events or transactions whose occurrence is non
recurring, that is, thosé&ransactions or events that are not frequently repeated in titgmalcourse of business.
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Consolidated Net Dels?

(Euro/000) 31.12.2024 30.09.2024 30.06.2024 31.12.2023
Payables to banks, bonds and other financial institutions

- due within 12 months (559,713) (568,767) (713,713) (588,856)
- due between 1 and 5 years (900,346) (931,823) (783,460) (809,137)
- due beyond 5 years (171,267) (156,833) (109,899) (106,406)
Total payables to banks, bonds and other financial institutions (1,631,326) (1,657,423) (1,607,072) (1,504,399)
Liquidity

- cash and cash equivalents 372,032 368,124 339,251 350,802
- other financial assets 28,179 23,959 30,719 20,053
Total liquidity 400,211 392,083 369,970 370,855
Total net debt before operating leases (1,231,115) (1,265,340) (1,237,102) (1,133,544)
Financial liabilities for operating leases

- within 12 months (88,413) (75,724) (90,784) (43,767)
- between 1 and 5 years (276,929) (286,942) (283,104) (295,947)
- beyond 5 years (76,680) (74,437) (78,898) (81,603)
Operating lease effects on net debt (442,022) (437,103) (452,786) (421,317)
Total net debt (1,673,137) (1,702,443) (1,689,888) (1,554,861)

¢KS DNRdzLIQa ySi FAYlFYyOAlFf RSod FdG om 5SOSYOSNI Haun Y
compared to Euro 1,554 @illion at 31 December 2023. Net of the effects of accounting for operatlng Ieases
(applicationofL Cw{ wmc0X (G4KS DNRdzLJQa ySi FAYlIyOAlLf RSo6G |G owm
million, up by Euro 97.6 million compared to Euro 1,133.5anikt 31 December 2023.

During the year, cash outflows for ordinary investments amounted to Euro 188.9 nalfidthose for dividends
to Euro 29.4 million while those for acquisitions amounted to Euro 20.7 million.

Among the latter items are:

I NBY2YAYA LYY20AfAlINB { ®NWPt odQa | OljdA&aAGA2Y 2F wmMnm: 217
properties in Rome, for Euro 4,380 thousand;

I NBY2YAYA LYY20AftALFNB { ®ONWt oQa | OljdzZAaAlGA2Y ol wmnm: 2
properties in Rimini and in the province of Modena, for Euro 4,283 thousand;

Lb![/! {oLIp! dQ& | OljdZAaAldGAzy 2F pnop> 2F GKS ljd2dala 27
for Euro 2,350 thousand

Lb! [ /! { oLID! & QIR0 thdlisand Bitffeliuncan®olidatddNBmpany Societa Agricola Transumanza

S.r.l, which is already wholly owned

Lbt[/! {oLd! »Q8 LI &YSyild 2F 9dzNB wmInmm (K2dzal yR AY A2
Lb! [/ ! {®LIP! dQ& | Olj dzA & A (i A 2aed dMparly K.G.MFSR.A, ich i hofv 41j7d%2 G 1 Ay
owned, with an outlay of Euro 141 thousand;

{20AS0Gt ! ANRO2tI [/ 2NIAOSttl { ®NWf ®Qa I OljdzZAaAldGAzy 27
Cons. ar.l., which is now 63.39% owned, wittoatlay of Euro 1,271 thousand;

Lb![/! {oLId! ®Qa I OljdzAaAridArazy 2F |y FTRRAGAZ2YyLFE adari1S A
owned, for Euro 6,900 thousand;

Comit-/ 2 YSNODALFE AGFEAFYLF RS Ff AYSy (i 68%ktak¢ in thespbsidaty Teclij dzA & A
S.L., which is now wholly ownedlith an outlay of Euro 249 thousand.

c¢ The Net Debt, utilized as a financial indicator of the indebtedness, is shown as a sum of the following positive andcoagadinents othe Balance Sheet.
Positive components: cash and cash equivalents; current securities held for saleteshofinancial receivables; derivative instruments. Negative components:
payables to banks; payables to other lenders, leasing and factoring comnspai@gvative instruments and bonds. The Consolidated Net Financial Position
according to the criteria prescribed by ESMA is shown in the explanatory notes in paragraph 24.
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Financial results by business sector

The Group, which operates in the food se¢toonducts its business with the position of market leader in three
macro business areas:

- Production;
- Distribution;
- Catering.

The Parent Company, both directly and indirectly through its subsidiaries, provides support to the operating
sectors, mainlgervices in the financial, corporate and tax, human resources and insurance, IT system sectors.

Breakdown of revenues by sector

(Euro/000) Year 2024 Year 2023 tui:?:aglie Change %
Production
Net revenues 3,028,728 2,783,728 245,000 8.80
Intercompany revenues 206,390 206,390
Total revenues 3,235,118 2,990,118 245,000 8.19
Gross operating margin 252,358 235,569 16,789 7.13
Amortization, depreciation and write-downs (90,149) (83,090) (7,059) 8.50
Operating profit (loss) 162,209 152,479 9,730 6.38
Distribution
Net revenues 1,989,206 1,976,750 12,456 0.63
Intercompany revenues 108,751 108,751
Total revenues 2,097,957 2,085,501 12,456 0.60
Gross operating margin 119,530 122,912 (3,382) (2.75)
Amortization, depreciation and write-downs (38,727) (38,020) (707) 1.86
Operating profit (loss) 80,803 84,892 (4,089) (4.82)
Catering
Net revenues 827,429 779,334 48,095 6.17
Intercompany revenues 459 459
Total revenues 827,888 779,793 48,095 6.17
Gross operating margin 141,606 123,005 18,601 15.12
Amortization, depreciation and write-downs (104,212) (91,014) (13,198) 14.50
Operating profit (loss) 37,394 31,991 5,403 16.89
Centralized activities
Net revenues 6,244 2,246 3,998 178.01
Intercompany revenues 13,986 13,986
Total revenues 20,230 16,232 3,998 24.63
Gross operating margin 2,459 (2,196) 4,655 n/a
Amortization, depreciation and write-downs (2,963) (2,910) (53) n/a
Operating profit (loss) (504) (5,106) 4,602 n/a
Consolidation adjustment
Total revenues (293,654) (329,586)
Gross operating margin -
Amortization, depreciation and write-downs -
Operating profit (loss) -
Total
Total revenues 5,887,539 5,542,058 345,481 6.23
Gross operating margin 515,953 479,290 36,663 7.65
Amortization, depreciation and write-downs (236,051) (215,034) (21,017) 9.77
Operating profit (loss) 279,902 264,256 15,646 5.92

¢KS DNRdzL)Qa G20Ff NBGSydzSas AF O2YLI NBR ¢AGK G(GK2a$S NX
345.4 million. In detail, Production recorded revenues increasing by Euro 245.0 million, Catering recorded an
increase of Euro 48.1 million, almistribution recordeda growth inactualrevenuesfor Euro12.5million.
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The consolidated gross operating margin was up by Bérémillion, with Cateringgrowingby Eurol8.6million,
and Production by Euro 16.8 million, and Distributidacliningby Euro 3.4 million compared to the previous
year.

Finally, the consolidated operating incomas up byEuro15.6 million with Productiongrowingby Euro9.7

million, Cateringgrowingby Euro 5.4 million, and Distributiatecliningby Euro4.1 million.

Breakdown of revenues from sales and services by geographical area
Comparison between values at 31 Decembed20®l at 31 December 23212 month3

Year 2024 - (Euro/000)

Production % Distribution % Catering % Other % Total %
Italy 1,733,819 s73 1,837,221 951 679,450 837 1,576 1000 4,252,066 737
European Union 549,692 182 62,722 37 31,613 39 - 644,027 112
Extra-EU countries 743,680 246 32,766 17 100,368 124 - - 876,814 152
Total 3,027,191 1000 1,932,709 1000 811,431 1000 1,576 1000 5,772,907 1000
Year 2023 - (Euro/000)

Production % Distribution % Catering % Other % Total %
Italy 1,653,699 60.1 1,830,995 952 654,637 850 1,771 1000 4,141,102 760
European Union 444,152 161 69,829 36 28,214 37 - - 542,195 100
Extra-EU countries 653,897 238 21,961 11 86,893 113 - - 762,751 140
Total 2,751,748 1000 1,922,785 1000 769,744 1000 1,771 1000 5,446,048 1000
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Consolidated Balance Sheet by business sector

CREMONINISP.A. FAN. STATEM CONSOLIDATED FN. STATEM

As at 31 December 2024

Production Distribution Catering Holding and Intercompany Total

(Euro/000) centralized revenues
Intangible assets 32,981 161,496 52,784 4 0 247,265
Tangible assets 930,013 175,446 646,727 98,501 0 1,850,687
Equity investments and other financial assets 38,641 19,899 8,925 1,071 0 68,536
Total fixed assets 1,001,635 356,841 708,436 99,576 0 2,166,488
Trade net working capital

- Trade receivables 289,334 341,017 33,380 19,341 (45,250) 637,822

- Inventories 488,037 223,264 17,991 67 443 729,802

- Trade payables (358,442) (348,020) (103,605) (17,230) 46,133 (781,164)
Total trade net working capital 418,929 216,261 (52,234) 2,178 1,326 586,460
Other current assets 66,182 5,807/ 48,661 16,886 (21,299) 146,347
Other current liabilities (97,144) (24,521) (66,086) (20,395) 19,972 (188,174)
Net working capital 387,967 227,657 (69,659) (1,331) (1) 544,633
Staﬂ.S.everance Indemnity Provision and other m/I-term (51,429) (14,621) (5,710) (6,456) 0 (78,216)
provisions
Net invested capital 1,338,173 569,877 633,067 91,789 (1) 2,632,905
As at 31 December 2023 Production Distribution Catering Holding and Intercompany Total
(Euro/000) centralized revenues
Intangible assets 35,276 162,377 55,313 7 - 252,973
Tangible assets 883,826 173,257 646,816 78,969 - 1,782,868
Equity investments and other financial assets 47,866 19,478 2,790 1,129 - 71,263
Total fixed assets 966,968 355,112 704,919 80,105 - 2,107,104
Trade net working capital

- Trade receivables 262,966 346,628 29,248 14,961 (42,465) 611,338

- Inventories 437,468 202,833 18,196 17 450 658,964

- Trade payables (343,984) (319,594) (172,339) (11,784) 47,213 (800,488)
Total trade net working capital 356,450 229,867 (124,895) 3,194 5,198 469,814
Other current assets 65,267 27,398 58,139 21,134 (25,940) 145,998
Other current liabilities (87,970) (32,934) (68,413) (22,626) 20,742 (191,201)
Net working capital 333,747 224,331 (135,169) 1,702 - 424,611
Staff Severance Indemnity Provision and other m/I-term (52,866) (12,563) (6,161) (4,287) - (75,877)
provisions
Net invested capital 1,247,849 566,880 563,589 77,520 - 2,455,838

10



GROUPORGANIZATION CORPORATEBODIES

Consolidated Net Debt by business sector

DIRECTORSREPORT

CREMONINISP.A. FAN. STATEM CONSOLIDATED FN. STATEM

As at 31 December 2024 Production Distribution Catering  Holding and Total
(Euro/000) centralized

Payables to banks, bonds and other financial institutions

- due within 12 months (290,032) (105,626) (129,905) (34,150) (559,713)
- due between 1 and 5 years (495,953) (233,633) (158,448) (12,312) (900,346)
- due beyond 5 years (108,875) (39,990) (22,402) - (171,267)
Total payables to banks, bonds and other financial institutions (894,860) (379,249) (310,755) (46,462) (1,631,326)
Liquidity

- cash and cash equivalents 127,507 208,316 34,864 1,345 372,032
- other financial assets 27,712 - 459 8 28,179
Total liquidity 155,219 208,316 35,323 1,353 400,211
Securitization and internal treasury current accounts 2,560 496 (13,357) 10,301 -
Total net debt before operating leases (737,081) (170,437) (288,789) (34,808) (1,231,115)
Financial liabilities for operating leases

- within 12 months (5,863) (11,790) (70,760) - (88,413)
- between 1 and 5 years (24,149) (35,485) (217,295) - (276,929)
- beyond 5 years - (18,393) (58,287) - (76,680)
Operating lease effects on net debt (30,012) (65,668) (346,342) - (442,022)
Total net debt (767,093) (236,105) (635,131) (34,808) (1,673,137)
As at 31 December 2023 Production Distribution Catering  Holding and Total
(Euro/000) centralized

Payables to banks, bonds and other financial institutions

- due within 12 months (328,032) (117,660) (106,513) (36,651) (588,856)
- due between 1 and 5 years (453,108) (197,398) (138,128) (20,503) (809,137)
- due beyond 5 years (14,702) (59,979) (31,725) 0 (106,406)
Total payables to banks, bonds and other financial institutions (795,842) (375,037) (276,366) (57,154) (1,504,399)
Liquidity

- cash and cash equivalents 77,729 223,405 28,534 21,134 350,802
- other financial assets 19,607 2 444 0 20,053
Total liquidity 97,336 223,407 28,978 21,134 370,855
Securitization and internal treasury current accounts (603) 9,818 (5,834) (3,381) 0
Total net debt before operating leases (699,109) (141,812) (253,222) (39,401) (1,133,544)
Financial liabilities for operating leases

- within 12 months (8,719) (11,826) (23,222) - (43,767)
- between 1 and 5 years (27,902) (43,440) (224,605) - (295,947)
- beyond 5 years - (26,376) (55,227) - (81,603)
Operating lease effects on net debt (36,621) (81,642) (303,054) - (421,317)
Total net debt (735,730) (223,454) (556,276) (39,401) (1,554,861)

11
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The operating sectors of the Group
Production

The companies that operate in the Production sector, included in the consolidation area, are shown in the list
attached to this Report.

Breakdown of revenues by activity

(Euro/000} Year 2024 Year 2023 Chg. %
Beef and meat-based products 2,896,958 2,658,920 8.95
- intercompany revenues (34,319) (25,787)
Beef and meat-based products - Net total 2,862,639 2,633,133
Cured meats and gastronomy/snack food 382,995 367,096 4.33
- intercompany revenues (10,516) (10,111)
Net total - Cured meats and gastronomy/snack food 372,479 356,985
Total Production 3,235,118 2,990,118 8.19

The Production Sector revenugs2024were Euro 3,235.Million, up by Eur@45.0million compared to Euro
2,990.1million in 2038. The gross operating margin increased from E286.6million to Euro252.4million, up
by Eurol6.8million, while operating income increased from Eds2.5million to Euro $2.2million, up by Euro
9.7 million.

The beef business

Thebusinesssegment showed mincrease in revenues compared to the previous yezaijnly driven byhigher

sales volumes and, to a lesser extent, by higher sales prices implemented to partially offset the increase in costs
of raw materials and other production costs. However, the inability to fully pass on these cost increases to selling
prices has resulteth a reduction in profit margins.

In foreign countries, both revenues and profit margins showed an improvement thanks to the positive effect of
slaughtering and deboning operations at the plant in Poland; the Pfaish company Agrdnwest Sp. z o.0.

joined the scope of consolidation and theewasa positive development of business in Africa (mainly in Angola)
and Russia, the effects of which are, however, penalized in the conversion into Euros, due to the persistent
negative trend in the exchange rate dfet Rouble against the Euro.

As part of theoperations involving the distributioaf food products to foodservice abroadn the part ofinalca
Food & Beverage S.r.l. and its subsidiarikere continued to be an expansion in the level of revenues, thanks
to the positive development of business in all geographical areagatitularly inPoland, to which the largest
share of the increase is attributable, as welim#éwustralia and thd-ar East area (Hong Kong and Macau). Profit
margins, on the other hand, were down slightly from the previous year.

Cured meats and snacks sector

The African Swine Fever (ASF) epidemic continues to have major impacts on the cured meat and pork sector in
Italy. At the European level, pig production declined significantly in 2024, mainly due to the impact of ASF in
several countries and stricter regulations on animal welfare and environmental sustainability. In addition, rising
production costs, particulaylfor feed and energy, have made it more difficult for the sector to compete, leading
many farmers to reduce or cease operations. Reduced supply has pushed up pork prices, thus directly affecting
consumers and processors.

The cured meat market experiencaddownturn, partly due to ASF and partly due to changing consumer eating
habits, which are increasingly oriented towards plaased and environmentally friendly alternatives. Domestic
sales have remained stable thanks to the premium market and PDO ¢RrdtBesignation of Origin) and PGl
(Protected Geographical Indication) products, but the loss of international outlets due to restrictions imposed by
many countries on the import of Italian products has caused a decline in exports and increased diffoulti
producers while the government has adopted containment measures and incentives for the sector.
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The companies in the business segmieaveoperatedin the context of these market trends by concluding new
contracts with the major chains of retail anélother served business segments, with the objective of maintaining

its production capacity at a satisfactory level, aiming at enhancing its industrial technological assets and
streamlining its fixed overheads. Furthermore, the target markets have beesred by maintaining volumes in
product and distribution channel combinations while flexibly adjusting its offer and adapting its production to
the needs expressed by the consumer.

Satisfactory results were achieved in the two divisiopsratingin the husiness segment operates. In particular:

Cured meats divisiog Themarket for pork raw materials remained at very high levels whib tbr beef raw
materials (bresaola and halal products) returned to growth after a period of substantial stability.

Negotiations with all customerand in particular with the big players in the largeale retaikrade were made
even more complex due to the unusual elasticity of the demand curve for our prooinithe part ofconsumers,
whereby the increaseeven theslightest- in price results in a significant loss of sales volumes.

Neverthelessany direct comparison withthe financial yea?023 shows an increase in sales (+6,3%hjch is
almost solely attributable thighersales volumes (+8.2%), albeit charaized by mix changes in fawoof lower
priced productsand preciselyn foreign and industrial customers.

Snack DivisionThe division maintaied very satisfactory growth rates in 2024, and a comparison ofittancial
year's data with that recordeduding 2023 shows an increase in termdwhover (+10.6%)which wasntirely
generated byhighervolumes (+10.5%), with progress in sales of vegetable products.

Among the significant events that occurred during the year we must note:

following theapproval of the ranking list for the projects of supply chain and district contracts for théoagi
sector in relation to NRRP grants, work commenced on the formalities for obtaining grants and financing for the
benefit of the group companies involved i (i K S Filidrayf B NBE LINRP2SOG T

during January, through the underwriting of a capital increase, control was acquired over Sama S.r.l., a company
that owns a slaughterhouse in Sicily whose total refurbishment will be started at the same time as the
development of breeding activities in Sicily at the subsidiary Societa Agricola Transumanza S.r.lhaahich
recentlystarted the refurbishment of barns acquired by Sama S.r.l. itself;

in January, ownership was also acquired for the plant located in Rdddala (Messina) previously held under
lease and used as a logistics platform;

Italia Alimentari S.p.A. and its subsidiary Castelfrigo LV S.r.l. received notice of Invitalia's approval of the
Investment plan submitted in 2021, the implementation of whis already underwayA programme agreement
with the Ministry of Economic Development is therefore expected to be signed soon;

the subsidiaryTreerreFood S.r.l. was put into liquidation;

the subsidiary Societa Agricola Corticella S.r.l. acquired atiauthl quota of La Torre So&gr. Cons. al., which
is now 63.39% owned,;

work was completed on the windiagp of Inalca Emirate$rading Llg.

at the end of the year, the subsidiary Cor8it.had acquired full control over its subsidiary TecliL through
the acquisition of the remaining minority interests;

in Decemberijt was decided to discontinue the subsidiary's operations in the Republic of Congo given the market
circumstances that did not ensure adequate operating profitability.
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The companies that operate in the Distribution sector, included in the consolidation area, are shown in the list
attached to this Report

Total revenues in the Distribution sector amounted to Eur®8,0million in 202, showing an increase of Euro
12.5million compared to Eur@,085.5million in 203.

Compared with Total Revenues of Euro 2,098.0 million, Revenues from sales amounted to Euro 2,054.0 million
in 2024 compardto Euro 2,051.2 milliom 2023.

Breakdown of revenues by customer

(Euro/000) Year 2024 Year 2023 Chg. %
Street Market 1,350,442 1,350,436 0.00
National Account 495,278 497,838 (0.01)
Wholesale 208,320 202,910 0.03
Total revenues from sales in Foodservice 2,054,040 2,051,184 0.00

SalestoostomersA Y G KS a{ GNBSi{ al NJ] SiGé¢3z amplhteditoFuldiea3yPmiion! OO 2 dzy i
(Euro 1597.8million in 203).

Specificallyd £t S& Ay GKS a{GNBSG al NJSdé¢ OFGS3I2NEB O6NBAGF dzNT y
stood atEuro 1,%0.4million, in linecompared to Euro B50.4million in 203.

St Sa Byl XKl Brategbrdpetafots ©f Chains and Groups and Cant¢ansounted to Eurd95.3
million compared to Eurd97.8million in 203, of which Euro 253.4 mitin related tothe customers of Chains
and GroupgEuro 247.3 million in 2023nd Euro 241.8 million to customers@anteengEuro 250.4 million in
2023).

I O0O2NRAY3 (2 (GKS TAYRAYyIA 20bngirkuts / A2&yaFdeR YYW220BHe G SiodRbkl
consumption (in terms of quantity) concerning the item "Hotels, meals anebbhibme consumption™ in Italy
increased by 2% in 202 compared to 203.

{FfSa Ay GKS &2 &roktSeatirely $ancerindivZ@ Selfod groducts tavholesalers)
amounted to Euro 28.3million in 2021 compared taEuro202.9million in 2038, showing a significant recovery

in the fourth quarter of 2024 (Euro 67.6 million compared to Euro 55.8 million in the last quarter 2023), after
sales to Wholesale stomers had been affected in the third quarter of 2024 by the timing of a fishing campaign,
the effects of which in terms of sales in 2023 had fallen entirely on the third quarter while they also affected the
fourth quarter in 2024.

Gross operating marginwvhich stood aEuro119.5million in 202 (Euro122.9million in 203), was affected by
the higher incidence of logistics costs (especially transport and freight handling), the increase of which also
impacted operating income, which amounted to Euro 8®iBion (Euro 84.9 million in 2023).

Among the significant events that occurred during the yé@ashould be noted that:

on 31 January 2024 the dissolution and windiqgof MARR Foodservice Iberica S.A. were finalized with the
registration of the deed of dissolution with the Register of Companies of Madrid, and subsequent cancellation of
the company;

on 5 April 2024, by aotarized private deed, the businessit lease agreement between Cremonagel S.a.s. di
Alberto Vailati and the subsidiary Cremonagel S.r.l. was extended from 1 April 2024 to 31 December 2024. The
original businesanit lease agreement had been sighed dnJine 2023, with effect from 1 July 2023 and expiring

on 31 March 2024;
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on 15 April 2024, work commenced, according to schedule, on the operations of the MARR Lombardy branch, a
new 14,008squaremeter facility located in Bottanuco (Bergamayhich strengthens MARR's footprint in
Lombardy, Italy's leading region by value of-ofthome food consumption;

on 19 April 2024he Shareholders' Meeting aubsidiaryMARR S.p.A. approved the financial statements at 31
December 203, and resolved to distribute gross dividend of Euro & (Euro 0.38 in the previous yeasjth
"ex-dividend date" (no. @) on 20 May 202, record date on 2 May, and payment on2May 2024;

the Shareholders' Meeting of MARR S.p.A. also revoked, for the unexecuted portion, the zattborito
purchase, dispose of, and to perform acts of disposition of the Company's own shares granted by a resolution of
the Shareholders' Meeting on 28 April Z)At the same time, it approved a new authorization to purchase,
dispose, and perform actsf @isposition of the Company's own shares in accordance with the terms and
conditions described in the report available on the Company's website at www.matrr.it governance/AGM section;

on 20May 202, work was finalized on the merger of the whetiwned company AS.CA. S.p.A. by incorporation

into the parent company MARR S.p.A., with legal effects running from 1 June 2024, and accounting and tax effects
backdated to 1 January 2024;

on 27 December 2024, preliminary Agreement was signed with Inalca S.p.A. for the purchase of the plot of land
located in Ospedaletto Lodigiano on which a new distribution platform will be built.

The major industrial investments made during 2@®ncerned the following piects:

the purchase of new software, some of which is still being implemented, for about9Batbousand;

the completion of the MARR Lombardy branch, a new l14dgifitaremeter facility located in Bottanuco
(Bergamq, whose operations started on ¥pril 2024. The total investment for the construction of the branch

amounted to Euro 30.9 million at 31 December 2024;

the start of the construction of the new distribution platform in Castelnuovo di Porvon@®, amounting to Euro
10.1 million;

modernization and revamping works at the various branches of MARR Srlading the construction of a new
PV plant at theMARR brancin Catanidor Euro 550 thousand.
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Catering

The companies that operate in the Catering sector, included inctivesolidation area, are shown in the list
attached to this Report.

Breakdown of revenues by activity

(Euro/000) Year 2024 Year 2023 Chg. %
On-board catering 121,525 107,548 13.00
- intercompany revenues - -

On-board catering - Net total 121,525 107,548 13.00
Motorway catering 482,479 452,070 6.73
- intercompany revenues - -

Motorway catering - Net total 482,479 452,070 6.73
Commercial catering 223,884 220,175 1.68
- intercompany revenues - -

Commercial catering - Net total 223,884 220,175 1.68
Total Catering 827,388 779,793 6.17

The Catering sector recorded total revenues equal to Euro 827.9 million, up compared to Euro 779.8 million in
2023 (+Euro 48.1 million).

Profit margins also improveid the entire seabr, with gross operating margin amounting to Euro 141.6 million
compared to Euro 123.0 million in 2023 (+Euro 18.6 million).

Finally, operating income amounted to Euro 37.4 million, showing growth compared to Euro 32.0 million in 2023
(+Euro 5.4million).

The growth in revenues and profit margins was mainly attributable to the motorway arabard catering
segments, which benefited from the investments made in the past becoming fully operational.

The significant events during the periodtiuded:

- the appointment of Nicolas Bigard as the company's new Chief Executive Gffieeexperiences in France,
Spain and the USAg joined the Cremonini Group in 2006 as Chief Operations Officer at Roadhouse S.p.A.
until becoming its Chief Exedue Officer in 2014. Under his leadership, the company has experienced great
expansion, coming to develop several restaurant formats for a total of more thase3@8&utlets throughout
Italy;

- in January 2024, Chef Express S.p.A. contributed the shalg¥Sdsroup S.A., which had been acquired in
2023 against a capital increase in IVS Partecipazioni S.p.A. for a total amount of Euro 6,8 million through the
issue of 5,292,687 shares, reserved for Chef Express S.p.A.;

- in March 2024, there was the acquisit of the remaining 40% of the quotas of the subsidiary C&P S.r.l., as a
result of which Chef Express S.p.A. became its Sole Quotahatt&mwork commenced on the plan for its
merger by incorporation into the parent company Chef Express S.p.A.. Thadtiansvas completed on 29
July 2024 with accounting and tax effects from 1 January 2024;

- again, with regard t@ompanyevents, the extraordinary shareholders' meeting of Chef Express S.p.A. held
on 23 December 2024 resolved, among other things, to irsreélae company's share capital, free of charge,
reserved for the sole shareholder Cremonini S.p.A., bringing it to Euro 20 million; on the same date, the
extraordinary shareholders' meetings of Chef Express S.p.A. and Roadhouse S.p.A. approved thehplan for
merger of Roadhouse S.p.A. by incorporation into Chef Express S.p.A., which is expected to be completed
during the first half of 2025, with accounting and tax effects from 1 January 2025;

- within the motorway segment, operatianwere started for thecatering services at the Colceresa Sud
(Vicenza) Service Area, the 57th service area operated by Chef Express S.p.A. in ltalyseawdstibe
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opening of three McDonald'sranded stores at the Castelnuovo Scrivia Ovest (Alessandria), Paderno
Dugnano (Mila) and Valdera (Pisa) Service Areas;

with regard toairports, there was the opening of two storedzy RSNJ G KS a! €t A0S t AT T}
Airport, and of two newstoresdzy RSNJ G4 KS at NBSG F alyaSNE oNIYyRXZ (GKS a
wemustnoteli KS 2 LISy Ay 3 27T -branded pafkiing Bakan & ! |- f SAGG Sraddadi storkaé

Orio al Serio Airport @gamg,and ofdt | Yy St f | ¢ Jlbrgfnided étaxed al Rogng Eiumicino Airport
(Rome), as well aghe inauguration oftnenewt 4 [ F @+ T T+ / 2FFSS 5SaAirdyeéd 02y OSLI
Airport, thusbringing the number of airports served by Chef Express S.p.A. in Italy to 15;

as far as railway stati@are concerned, we report the closure of a sales outlet but alsodpening of a new

G L { |-brahdBR2séles outlet on metro level of the Turin Porta Su®ation, and of two additional

& a O5 2 y-brdnéd siofes athe Arezzo and Padua stationBus6 NA y 3Ay 3 (G KS ydz¥roSNJ 2 7F
branded stores operatedby thecompany to 37;

the winning with the related contract signed in December 2024, concerning a tender for two new sales
outlets at thearrival¢ SNYA YLt M 2F w2YS CAdzYAOAY2 ! ANLERNI 6fl yR:
G WdzA OS . I NE ocNddyeR t apenstdthePebliclinNids firsi half of 2025;

the expansion of services offered at Ciampino Airpodn(B) and Bari Palese Airport d8), which has

improved the experience of travellers thanks to the first gate delivery services offered bydta O52 y I f RU & ¢
brandedstores a project thaisan absolute novelty in ItaJyand marks an important step forward in the offer

of catering services

the publication of the new edition of the Sustainability Report for 2023, confirming the commitmeniGo ES
issues and detailing all the activities introducadd virtuous practices adopted in the environmental, social
and economic fields;

at subsidiary Roadhouse S.p.A., we must note the divestment of some stores, as well as the opening of
additional storeddzy RSNJ G KS aw2l RK2dzaS wS&adl dzNI yié oNIYR Ay aAhil
GUw2l RK2dzaS 9ELINB&aéU F2NYIGI GKS FANBRG ad2NB 2F 6K,
AY wS3IIA2 9YATAlI® LY | RRAGALZ y&aS NR dANLISSHR aX y § { YEINT 0
FYR t2YLISA obl L Saos Ay IRRAGAZY (2 StS@Sy yS¢ alftSa
GKS awoLd/ & / KAO1SY 1 2dza8S¢ oNIYRI FyR (KC&alekdhibk i T NI
di Reno (Bologna), thus exceeding the target of 300 sales outlets;

therewasthestardzL) 2 F &dz0 AA RALF NBE wlk Af NB&dG { ! dQa8 2LISNI GA2Y

with regard to the British subsidiaries Bagel Nash Limited and Bagel Factory Limited, nine new stores were
opened, four of which were in London, namely one at Westminster underground station, a second one at
Clapham Junction station, a third one at KengingArcade station, and finally éte exit of theBaker Street
underground station. The further five openings were at the NEC (National Exhibition Centre) in Birmingham,
another at Liverpool One Shopping Centre in the city centre, then at Oxford Roacrinhbkter,at
Meadowhall shopping centri@ Sheffield in the North East of England, and a lastati¢anover Streein the

city centreof Edinburgh in Scotlandlso worth mentioning are the winning of the public tender for a store

at Piccadilly Stationin Manchester, and the signing of a further lease agreement for the opening of a new
storeat the largest shopping centre in England (Bluewater Shopping Centre) on the outskirts of L.ondon

in the area of circular economy, a partnership agreemens signd with the HERA Group, one of ltaly's
largest multiutility companies, to collaborate on projectisat are specifically oriented towards the circular
economy and environmental and social sustainability, in line with the Sustainable Development Goals (SDGSs)
defined by the UN 2030 Agenda. By virtue of this agreement in 2024number of tonnes of Waste
Vegetable Oils (WVOs) transformed into biofuel rose to over 133, showing an increase of 4% compared to the
previous year. The project covered 220 Chef Exgresadhouse, Calavera and Wagamama catering outlets
throughout the country, with a stronger concentration in Lombardy, Lazio, Piedmont, foilieagna and
Veneto.
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Parent Company

Among the significant events that occurred during the year, it shoulddbed that:

- on 7 March 2024, as part of the reorganization of the Cremonini Group's real estate assets resolved upon
in 2023, the demerger took place by assigning the properties owned by the parent company Cremonini
S.p.A. to the newhkgstablished compangZremonini Immobiliare S.r.l. pursuant to Article 2506.1 of the
Italian Civil Code. The transaction, carried out on a continuity of values basis, resulted in the replacement
of the portion of assets assigned to the newlstablished Cremonini Immobiliarer$ in the Parent
[ 2YLI yeua FAYIYOALt adGraSySyitas 6A0GK (GKS mnm: Ay@Ssa

- on 25 June 2024, the subsidiary Cremonini Immobiliare S.r.I. acquired from Cremofin S.r.l. (parent company
of Cremonini S.p.A.) 100% of Le Cupotd. &nd Cremofin Roma S.r.l., which hold properties in Rome,
Rimini and the province of Modena. The acquisitions, which entailed a total outlay of Euro 8,663 thousand,
took place on a taxeutral basis;

- on 30 July 2024 the Board of Directors of Cremioimmmobiliare S.r.l. approved, pursuantAaticle 25052
of the Italian Civil Code, the merger of the whallyned companies Le Cupole S.r.I. and Cremofin Roma
S.r.l.by incorporation into the parent company Cremonini Immobiliare STHe deed of merger, which
was registered with the Moden®&egister of Companiesn 29 November 2024, providefdr the legal,
accounting and tax effects to be postponed to 1 January 2025.
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Relationships with unconsolidated subsidiaries, associated, andtel Companies

2 AG0K NBFSNBYyOS (2 (KS D MFinzhd@liayeahith lconfrallinga dodohdalidatedh y G K S
subsidiaries, associated, and related Companies on market conditions, it should be noted that these transactions
affected the types of costs and revenues summarised in the following table. Statement tf asddiabilities

and income statement data are shown in specific annexes to the notes to the consolidated financial statements
relating to each company, broken down by type of relationship

(Euro/000) Controlli_ng Subsidiaries Associat_ed Relatefl
companies companies companies
Revenues
Trade income - 940 25,418 20
Other income - 212 913 28
Total revenues - 1,152 26,331 48
Costs
Trade expense - 1,102 15,907 1,525
Other expense - 2,133 2,366 741
Total costs - 3,235 18,273 2,266
Loans and receivables
Trade receivables - 8,660 3,020 14
Other receivables 8 8,815 13,269 1
Total loans and receivables 8 17,475 16,289 15
Loans and payables
Trade payables - 325 3,348 202
Other payables - 665 - 4,109
Total loans and payables - 990 3,348 4,311

As far as relationships with both related and controllagnpanies are concerned, the breakdown is as follows:

(Euro/000) Trade Other Total
Revenues Costs Revenues Costs Revenues Costs

Related and controlling companies:

Hera Ambiente Servizi industriali S.r.I. = 1 = 612 - 613
LLC Soyuz Service 20 - - - 20

Scalo - Servizi calabresi di logistica - S.n.c. dei F.Ili Viscomi D. e P. - . 28 71 28 71
St Corus Ltd - 1,524 - - - 1,524
Verrini Holding S.r.I. - - - 58 - 58
Total related and controlling companies 20 1,525 28 741 48 2,266
(Euro/000) Trade Other Total

Receivables Payables Receivables Payables Receivables Payables

Related and controlling companies:

Cremofin S.r.l. (parent company) - - 8 - 8

Hera Ambiente Servizi industriali S.r.l. - 41 - - - 41
Importadora Italiana del Sureste s.a. de c.v. - - 1 - 1 -
Scalo - Servizi calabresi di logistica - S.n.c. dei F.lli Viscomi D. e P. 14 85 - 2,274 14 2,359
St Corus Ltd - 76 - - - 76
Verrini Holding S.r.I. - - - 1,835 - 1,835
Total related and controlling companies 14 202 9 4,109 23 4,311
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Investments
During 2024 total investments were made for E@B8.9million, in addition to acquisitions for Euro 20.7 million.
The table below shows the schedule of the net change inqwrent tangible and intangible assets for the entire

2024 financial year.

Net investments broken down by sector

(Euro/000) Production  Distribution Catering Others Total
Intangibles
Patents and intellectual property rights 1,115 699 451 - 2,265
Development costs - - 1,084 - 1,084
Concessions, licenses, trademarks and similar rights 128 - 272 - 400
Intangible assets under development and advances 257 159 8,404 - 8,820
Other intangible assets 242 - - - 242
Total intangible assets 1,742 858 10,211 - 12,811
Tangibles
Land and buildings 24,854 6,324 13,321 5,310 49,809
Plant and machinery 32,652 2,534 9,353 1,515 46,054
Industrial and business equipment 1,862 626 1,762 - 4,250
Other tangible assets 5,616 2,127 12,632 (197) 20,178
Tangible assets under development and advances 29,803 15,706 7,459 - 52,968
Total tangible assets 94,787 27,317 44,527 6,628 173,259
Total 96,529 28,175 54,738 6,628 186,070

More detailed information on the investments made during the year canfdaed in the notes to the
consolidated financial statements.

Research and development

The main research and development activities, brekemwn by sector, were as follows

Production

Beef Segment

In 2024, Inalc&.p.A. continued, on the innovation front, its development work in the areas of food safety, and
production hygiene based on innovative technologies for controlling the presence of microbial agents, in addition
to advanced risk analysis systems.

Anotherfront of innovation is the implementation of new digital infrastructures across all levels of the supply
chain, capable of improving production efficiency and performance, as well as the level of traceability and
environmental sustainability of productioninalca S.p.A. has also adopted precision farming and animal
husbandry systems in the livestock sector.

Cured meats and snack segment

In 2024, the cured meats and snack division performed R&D work for technological innovation, and directed its
effortsin particular on projects that are considered particularly innovative, carried out at both the Gazoldo degli
Ippoliti, Busseto and Postalesio plants.

More specifically, these are programmes based on research and development in the following areas:

- Spianata Salami for the Noruropean market;
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- Cooked Ham for the Ho.Re.Ca. channel;
- Pizza Topping.

The business segment is also carrying out activities related to the study and experimentation aimed at the
development of protein derivative productsoin pork and beef, which are also configured among those falling

dzy RSNJ GKS StAIA0AfAGE ONRGSNRAI LINPGARSR T2NJ AYy I NIAO

May 2020, and, as a step in this direction, it has dedicated significansisinees at the Castelnuovo Rangone
branch, and the Gazoldo degli Ippoliti plant.

In accordance with Article 2426.5 of the ltalian Civil Code, the international accounting standards, and in
compliance with Article 108 of Presidential Decree no. 917/86 (Consolidated Act on Income Taxes), as amended,
research and development expenditureee considered as an operating cost, and charged entirely to the
income statement.

It is hoped that the positive outcome of these innovations will generate good results in terms of turnover with
favourable repercussions on the business segment's economy.

For the development of these projects, the division had incurred R&D&I costs for the work performed in the
previous year, for which the opportunity to take advantage of tax credits granted by the Government, and/or

any other incentives provided forbyda 6 At f 0SS O2yaARSNBRX AyOfdzZRAYy3I (GKS
obtained and, if successful, for those that will be granted in the future.

Distribution
The activity continued to develop and expand the product lines of its own brand.
Catering

In 2024 Chef Express S.p.A. carried out R&D activities aimed at improving the methods of purchasing and
delivering products and services to customers

Work continued on the Business Transformation project, which will enable the company to reduce business
complexity, eliminate low valuadded activities (duplication, organisational redundancy, etc.), optimise the
organisational model, simplify and streamline information flows and data management, support future business
growth, and strengthen its market posit.

By availing itself of the cooperation from a third party, work continued, during the current year, on the study and
analysis of the current organizational processes in order to identify any possible area of critical concern, and
arrange appropriatesolutions to improve the efficiency of the Company, taking into consideration not only
traditional technologies but also more innovative ones that allow for a reduction in manual activities with low
added value, and an evaluation of what the optimal orgational structure and related sizing may be.
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Events occurring after the end of the 2024 financial year

The following events occurred after the financial yead:

Parent Company

No subsequent events are reported.

Production

In the Productiorsector we must note:

in January, the subsidiary TeecBtar Due S.r.l. acquired full control over MGF Impianti S.r.l., a company
specialising in servicing and constructing industrial electrical systems, and immediately resolved to merge
it by incorporation a transaction which is expected to take place within the first half of 2025;

in February, a fire caused the destruction of the Reggio Emilia production site held under a lease by INALCA
S.p.A., but with its own production plant and machinery, at whigtiiig and packaging activities were
carried out for a major customer in the largeale retail trade sector. Any resulting direct and indirect
damages are in any case indemnifiable under the insurance policies in force, and the Company immediately
proceeckd with the reallocation of the manufacturing operations carried out at that site to the other group
plants so as to ensure continuity of service to its customers while also providing for the immediate
relocation of most of the employees to the Companytises plants;

breeding is now starting up in Sicily at the subsidiary Societa Agricola Transumanza S.r.l., which has recently
completed the refurbishment of the stables acquired during the previous year;

work was successfully completed on the PAUR (Single Regional Authorisation Measure) procedure of the
Campania regional government, which will allow the industrial process to be started in April 2025 for the
disposal of category 1 byroducts (to be therefee sent for thermal treatment) by the subsidiary Realbeef

S.r.l. at the Flumeri (Avellino) plant;

the subsidiary Macello di Parma S.r.l. obtained a favourable ruling from the Council of State on a dispute
concerning the renewal of the concession to use staughtering facility in ParmBollowing the judgment,

the company will continue itsvork to operate the facilitypending the decisions of the Municipal
government.

Distribution

In the Distribution sector we must note:

on 31 January 2025 the business unit lease agreement between Cremonagel S.a.s. di Alberto Vailati and
the subsidiary Cremonagel S.r.l. was extended until 31 December 2027;

on 8 January 2025 the company MARR Service S.r.l. was established, whiclyiswried by MARR S.p.A.,

and whose corporate purpose consists of the performance, exclusively in favour of MARR S.p.A. and its
subsidiaries, of warehouse operation, porterage service, packaging of goods or products, etc.. On 1 March
2025, the company staed its operations at the MARR branches in Romagna;

on 22 January 2025, a contract was signed with subsidiary Antonio Verrini S.r.l. for the lease of the business
unit located in Taggia (Imperia), which from 1 February 2025 hosts the new MARR Saraanig br

on 12 February 2025 a lease agreement was signed with Prologis Italy LV S.r.l. for a property located in
Castelnuovo di Porto (Rome), which will host the new MARR CG8uoiricdistribution unit whose activation
is expected in the second quarter d325;
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- on 14 March 205 the Board of Directors of MARR S.p.A. approved the consolidated financial statements,
accompanied by the Sustainabilitgorting, and the draft separate financial statements for 20%hich
gAff 0S adooYAGGSR (G2 GKS psmpriBPE2f RSNEQ aSSiAy3a 02y«

- on the same date, the Board of Directors of MARR S.p.A. also set out the proposal for the distribution of a
INRPaa& RADGARSYR 2F 9RNPARSYR 200 H9SEKIOB bl Haiefon @ S E
May, and payment on2May 2025

Catering
In the Catering sectowe must note

- for Chef Express S.p.A., at the beginning of January g@28ontractrenewalwas signed fothe mezzanine
at Milan Centrale, over,000 sg.m. of catering space, including a portion destined for a séae under
G§KS a2 3 Y Iwhiththadbékmalyeddy opened last December new contractvas then signed
for the operationof astoredzy RS NJ G KS & %I Jdrridd TerminaNA of Ratahial FonialkaBossa
Airport, and extensionsvere signed foconcessins for sales outlets at tharrival T3terminal of Fiumicino
PANLIZ NI dzy RSNJ GKS a{SYLIX AOSYSydGS w2YlF¢ O0NIYyRI F2NJ:
Polyclinic Hospital iModena.In March 2025there also was thénauguration of the new fod hallat the
Padua station where three nestoresare to be opened: a barafeteria under theditalicoé brand, a fast
food outlet under theta O 5 2 y E HraRdiad® pizzeria under th@lice Pizzabrand;

- at subsidiary Roadhouse S.p.A., thavas theopening of theF A NBR G & w2 | RK 2ird8adiniavS a G I dzN
(Sassard = Yy SEG (2 ¢ KbkaBdédsdles dutlekvias adsoatigui@tddas well ashe opening of
the i KANR daw2l RKS&aeidhd oalS | & &NE K S NJ-brandddfoditlét in IChse) Héeffo
(Bologng at Castel Guelfo The Style Outlets.

Business Outlook
Production

With regard to the beef production and sale business segment, the performance of sales showed significant
increases in the first months of 2B2ompared to the previous yeahanks both to a general increase in volumes
sold, and to an increase in sales prices compared to the first months of last year.

This was due to the trend of an increase in the purchase cost of cattle, already underwathsirsecond half

of 2024, which accelerated significantly towards the end of the year, and is still in progress, making it necessary
for the company to gradually adjust its sales prices in order to ensure that adequate levels of profitability are
maintained.

The development of the Distribution segment continwedatoad recording increases in business in Russia, both
in production and in distribution to the foodservice, the effects of which are more evident thanks to the gradual
appreciation of the excharmgrate of the Rouble against the other main currencies. This was accompanied by the
positive performance of operations in Africa, the results of which continue to show signs of improvement in the
level ofturnover, especially in Angola.

As regards cured eats, on the other hand, the growth trend that has been underway for some years now
continued, which was also favoured by the substantial investments roadethe process of being completed.

Finally, as far as Inalca Food & Beverage is conceartetl growth rate was recorded which was slightly lower
than in previous years due to the contrasting trend in some markets where there is less dynamism.

Distribution

In the first two months of 2025 thi#end insales was growing and consistent with the &tgfor the year.
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Visibility on the trend of the foodservice sector in Italy in 2025 is still rather limited to date, especially since
Easter, which with the relative owdf-home consumption represents a first indicator of the trend of the
subsequent summr tourist season, is scheduled this year in the second half of April while it had been at the end
of March in the previous year.

The entire MARR organisation is focused on seizing all opportunities for growth by strengthening its footprint in
the foodsewice supply market, through service and product initiatives aimed at realising a Commercial Value
Proposition that will increase Customer satisfaction and loyalty

Furthermore attention was also confirmed on the recovery of operating profitabititypugh the management
of gross profit, and the Euro/kg ratio of products sold, and the control of operating costs.

The initiatives underway for growth and efficiency may also benefit, from the first days of April, from the
activation of the new Centralatform in Castelnuovo di Porto (Rome), which will become operational with the
start-up of the storage and redistribution services of products to the MARR distribution centres in Central and
Southern ltaly, and will then continue with the redesigning apdrading of logistics that is currently operated

by the MARR units present in Lazio.

Finally, the organisation maintains a high focus on the control of the levels of absorption of working capital.
Catering

The catering sector, after the pe&tovid19 adjustment and reorganisation phase highlighted by the market in
the two previous financial years, has shown substantial stability in the current financial year, which is, however,
still affected by high energy costs, and the dual transformation of custerméo, on the one hand, are
increasingly digital and demanding, and on the other, have a lower propensity and reduced purchasing power.

The increase in revenues realised in 2024, combined with the operating cost containment actions continued in
the current yeartoo, led to increases in EBITDA while operating profitability was affected by the increase in
depreciation and amortisation costs and high financial expenses.

However, the Company believes it can improve profitability in the coming years, bathghrthe continuous
monitoring of operating costs, and also due to the benefits expected from the corporate reorganisation process
started in 2024 with the incorporation of the subsidiary C&P S.r.l., and will continue in 2025, too, with the
incorporation d the subsidiary Roadhouse S.p.A..

The Company is continuing with the transformation of the offer and experiences, combined with the ability to
grasp new consumer habits, and develop new services such as the presence on digital platforms.

In fact, work ontinued on the implementations of cashless payments, digital menus, online booking systems and
delivery or takeaway and selbrdering management operations.

The digital menu, taking into account the peculiarities, preferences and habits of its cliantetes it possible

to present a daily updated list of available dishes and products, monitor sales trends in real time, analyse
customer satisfaction, and enhance the restaurant offer with images, complete and accurate descrioins
visual effects, which can be updated over time.

Thegrowth trends inrevenueswhich were recorded i2024too, showing an increaseompared to the previous
year, and reaching the highest value in recent years, tgstd the Company's ability to bebte to seize all
opportunitiesoffered by the market, including in the near future.
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Atypical and/or unusual transactions

During 202 no atypical and/or unusual transactions were carried out and/or occurred, which, for materiality,
nature of the counteparties, object of the transaction, method of determination of the transfer price and their
occurrence in proximity to the yeand can raise doubts as to the correctness and completeness of these
financial statements, conflict of interest, safeguardingofporate assets and protection of the shareholders.

wSO2yOAtALFGA2Y 0S0G6SSy GKS tIFINByd /2YLIlyeQa &Kk N
with the corresponding consolidated values

A reconciliation schedule between the equity and préfig NJ 6 KS &SI NJ NBadz GAy3a FNRBY (K

FAYFYOALE &GFrdiSYSylazr ¢A0GK GKS DNRdzZLIQ& &Kl NB4igF (GKS ¢
IAGSY Ay GKS LI NI} INFLK 2y aKINBK2f{ RS NHfanchllstdmmeds. Ay GKS

Main risks and uncertainties

The Group companies are exposed to financial risks in the conduct of their business, such as those described in
more detail in the explanatory notes and where these melaa market risk (being the combination of the
currency risk for purchases of goods aboard, and interest rate and price risks), and credit and liquidity risks.

Furthermore, it must be considered that the Group companies, though operating in the food seatoisth
characterised by a substantial stability, suffers from the general conditions of the economy and is therefore
exposed, even though to a lower extent compared to other sectors, to the uncertainties of the current
macroeconomic climate.

AsfarascofeNy a GKS S@2tdziAzy 2F (GKS DNRdzLIQa FAYLFYyOALlFf LIRA&7
which are, other than achievement of set targets in terms of commercial working capital management, the trend
of the banking and monetary markets that arealsfluenced by the current economic situation.

As far as concerns the specific risks and uncertainties of Cremonini S.p.A. and Group business, please refer to the
LJ- NF NI LIK &t NPIENINSRAY2(Y SNATE2ING yi2yWR OKIF NBSaé Ay (KS 9ELX Iy

Anti-corruption policy

The main Group companies have adopted their own Codes of Ethics in the framework of theworeution
policy. The professional practices and conduct by which all employees and other persons working with the Group
must abide are laidalwn in this document.

Furthermore, the types of risk to which the Group is exposed (predicate offences) are detailed in the specific
Organisational Models 231/2001 of each Group company.

The Group companies have put in place a series of preventive procedures against corruption risks associated
with the approval and qualification of suppliers and the management of productcooformity.

In view of the various types of business the companionduct, one of the main areas in which the risk of
corruption could materialise is participation in public tenders.

The aim of the Code of Ethics is to assure an increasingly high degree of corporate governance transparency and
efficiency: it containghe rules of conduct and principles of legality, transparency and honesty to apply to the
DNRdzL) O2YLI yAS&aQ AYyGSNyYylLt FyR SEGSNYyIFt NBtlLGA2yad ¢KS
known to their stakeholders and to new employees at time of their engagement. The control bodies audit

the compliance with and the adequacy of the Code annually.
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During 2023 a whistleblowing system was also put in place, in accordance with the provisions of Legislative
Decree no. 24/2023, by the PareBbmpany and all Group companies subject to this legislation, to through a
specific electronic platform that ensures the anonymity of the report, and compliance with all the requirements
prescribed by the Global Data Protection Regulation (GDPR), alswifglla specific Data Protection Impact
Assessment (DPIA).

Human resources

The Cremonini Group is aware that its collaborators make up an important resource for the company in order to
achieve the success and future of the same company. This is wénysitdarge amount of attention to the well

being of all collaborators, to the development of training programmes attentive to individual needs and to
fostering a positive corporate climate able to arouse a sense of belonging and commitment to meetingrcomm
business objectives.

A total of 17418people work in the countries where the Group operates. The majority are in the European Union
(82.4%) followed by Russia &Pb),the United Kingdom (5.3%nd Africa (2.3%). The headcount in 3@2as
instead17,183 collaborators.

The breakdown of the organizational structure based on professional designation &/aseetitives, 2Z middle
managers3,6560ffice staff, and 1313workers or seasonal workers.

In addition to its employees, the Group also uses gdamumber of salespeople and a network of haulage
contractors that collaborate with agency and service agreements.

During the year, sectdbased refresher and training courses were held and they also regarded the fields of
environmental safety, languagespmputers and occupational safety. Despite the uncertainty arising from the
macroeconomic scenario, the Group in no case whatsoever reduced its headcount and actually increased it.
Please note the agreements with the Universities or secondary schoolsekswhich offered students
traineeships that in some cases turn into employment.

CAdzZNIKSNXY2NBX | Y2y3 (G4KS DNRdzLIQa L2t A0ASa F2NJ NBaLISOGAy

Production

Where they exist, the INALCA Group applies the naticoliédctive labour agreements for the sector to which

each company belongs. Collective labour agreements also provide for precise references to occupational health
and safety.

Collective bargaining is also applied to outsourced workers. National colléeaigaining benefits available to
full-time employees are also provided without distinction to paamie or fixedterm employees.

INALCA S.p.A. intends to contribute to combating all forms of labour exploitation, in the agricultural sector in

particular, and ensuring stable employment and access to young people. Training, safety and protection of

workers are fundamental pillars faisidevelopment in full respect of human rights and equal opportunities. In

managing labour relations, the Group intends to ensure the protection of diversity by seeking to prevent any

possible discrimination, in full compliance with its Code of Ethicd Wdard to the protection of human rights,

Lb!r [/ { oLIP! @ LI I 0Sa KdzYly FyR 62Nl SNARQ NARIKGA i

procedures. These issues are communicated to new hires in all Group subsidiaries through the company's Code

of Ethics, and human resources management and recruitment procedures. INALCA S.p.A. carries out systematic

training activities at all company levels. Training is entrusted to teams of experts operating in different business

areas. The topics on which trémg activities focus essentially concern:

- the induction of new hires, combining education and training actions;

- occupational health and safety, and environmental protection;

- hygiene of processing, and the principles of quality;

- ethical principlescodes of conduct adopted as part of the company's organizational model, and human
rights.

In the course of 202 an elearning portal was implemented in collaboration with a certified training provider,

within which custom content can be published, whistereated for this purpose by-touse staff.
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Distribution

The number of employees of the MARR Group at the end of December 2024 amounted to 1,048 (of which 11
Executives, 38 Middle Managers, 777 Office staff and 222 Workers), an increase of 38 cbtopgheeend of

2023 (1,010 employees). The increase of 38 employees is related to new hires made by the Parent Company
MARR S.p.A. for the start of operations of the MARR Lombardy Branch (24 employees), and for the strengthening
of some corporate functiosn

In addition to employees, the Group employs more than 960 sales technicians, more than 1,200 service and
goods handling personnel, and a network of more than 1,000 deliverers.

Catering

In 2024 the Companies in the Catering Sector implemented major organizational development and training
projects with a focus on soft skills.

On the network, growth projects were developed for managerial roles with special emphasis on internal growth
with targeted training courses aimed at abo8D0 operators.

With regard to relations with trade unionan agreement was signed in November 2024 for the payment of a
Performance Bonus valid for the years 2€2®7, and valid for all operators of the Company's pooftsale.

The bonus is calculated on the basis of three indicators: economic and financial ratios, Service Quality, and
individual productivity.

The TaSC (Talent Strategy Chef Express) project has also been set up, which involveSoatipémg's
operational staffwith the aim of offering and defining for each person a potential growth plan based on their
skills and performance.

In an increasingly complex market, it is essential to build and strengthen the skills necessary to face the
challenges that will await us in future, which is why @mmpany has structured skills certification programmes
for its employees for growth, whe#r vertically or horizontally and crosgctor.

With regard to the head office, work was completed on the project of defining the "organizational manual" with
full revision of the corporate organizational chart, job description and job title.

Occupational Health and Safety

¢KS DNRdzZLJ O2yAARSNAE GKS &l pHystcdrzintidRity ty Be adbrimary dbjective ¥ridlf 2 &8 S S 2
therefore undertakes to provide workplaces that are as healthy and safe as possible and comply with current

health and safety regulations, at the same time encouraging all those who work with the Group to take a
responsible approach to safety.

The risks to which the workers of the Group companies are exposed in performing their duties are identifiable
as: i) risksrbm noise, vibrations, chemicals, explosive atmospheres and microclimate; ii) risks from handling
loads manually and repetitive movements; and iii) risk of working with display screen equipment.

After careful consideration, the managements of the variGueup companies have drawn up their own specific
assessments of worker safety risks and given the heads of the areas concerned authority to act on their behalf,
with the aim of making them aware of their responsibilities in the field of safety.

Given thecomplexity of the Group, reference should be made to the specific detailed policies provided in the
financial statements of the Subsidiaries.

Environment, Quality and Sustainable Development
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In the perspective of safeguarding and respecting the envirmiirthe Group has always been careful about the
activities its Companies carry out with reference to both its production processes and the optimization of the
resources available, with a constant commitment to reduce water and energy consumption anttheon

of solid and liquid waste.

All sector Sutholding companies, which have been active in these areas for years, prepare specific Sustainability
Reports to provide stakeholders with evidence of their policies and performance in the economit,asakia
environmental spheres.

These Sustainability Reports, which are available on the companies' websites, deal extensively with these issues,
a partial examination of which is provided in the following paragraphs.

Production

In 2024 INALCA S.p.A. published the tenth edition of the Sustainability Report prepared for the year 2023, in
O2YLIX AlLYyOS 6A0GK GKS DwL {dFyRINR& IOO2NRAY3 (2 GKS
Sustainability Report is available on thevchdr Y& Q& 6 S0 aA (S ltps/Mwkvdhalce.@/énfor-g A y 3 f
sustainabilityreport/.

7\ :

This edition of the Sustainability Report features technical insights into climate altering emissions (GHGS)
analysis, and the extension of reference GRI indisatarthe application of GRI 13: Agriculture, Aquaculture and
Fishing Sectors (2022).

In addition to the disclosure of numerous indicators, and data regarding impacts and consumption, the
Sustainability Report contains sections dedicated to the compapyisciples and values, sustainable
development guidelines, and a description of the voluntary technical management standards in the fields of
quality, food safety, occupational health and safety, and corporate social responsibility

INALCAS.p.A. has alsetarted the process of voluntary adoption of the European Sustainability Reporting
Standards (ESRS) in view of the CSRD (Corporate Sustainability Reporting Directive) regulations, the
implementation of which, should the proposal put forward through the RIBUS package by the European
Commission on 26 February 2025 be confirmed, is currently scheduled for the year 2027. This will be a
multifaceted process that will involve thBarent Company Cremonini S.p.And the ultimate controlling
company Cremofin 6L., based mainly on the adoption of the new ESRS indicators, and the related integrated
digital infrastructure for data collection. During 2024ALCAS.p.A. also started the implementation of the
software dedicated to the management of the Regulation Daforestationfree Products (EUDRhose
implementation is scheduled for December 2025 according to Regulation (EU) 2023/1115.

In being aware of the complexity of the bovine supply chain, and the various sensitivities on the subject by
Stakeholders, INAL!  { ®LJ®! & Kl & OF NNASR 2dzi (GKS FraasSaavySyid 27 L
identify the areas of intervention, the issues to be investigated, and the Stakeholder engagement activities to be
strengthened. The priority analysis is basedthe international AA1000 Stakeholder Engagement Standard.

The materiality analysis on ESG issues is an integral part of the broader system of risk mapping, weighting and
management, which is developed and updated on an ongoing basis in relatiore tgettpolitical situation
regarding the geographical distribution of its supply chain and the Group's business areas, as well as any solutions
and methodologies adopted for their counteraction and adaptation.

Environmental and climate protection

INALC/AS.p.A.'s commitment to the mitigation of its environmental impacts is structured through the following
lines of development:

- energy efficiency and energy production from renewable sources;

- countering climate change;

- reduction, recovery and recycling of wes

- environmental product communication;

- sustainable packaging management.
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Adoption of Best Available Techniques (BATS)

On the environmental front, we note the European Union's adoption of the new BATs (Best Available Techniques)

in the broader context of the IPPC (Integrated Pollution Prevention and Control) environmental legislation, which

has as its legal basis Directi2810/75/EU on industrial emissions. BATs encompass INALCA S.p.A.'s target
industrial sectors, namely slaughtering, food production, and animarbgluct processing, and are the technical
reference for the review and renewal of Integrated EnvironmentathAtisations (IEAs) which concern the

Group's main production plants.

The IPPC regulations are based on three fundamental cornerstones:

- the integrated approach, provided for by this regulatory system, and fully adopted by INALCA S.p.A,, i.e., that
authorisations consider the environmental impact in its entirety, including emissions into air, water and soil,
waste generation, resource use, energy efficiency, noise, radiation, vibration, accident prevention, and site
restoration after decommissioning, withe aim of achieving high protection of the environment as a whole;

- the adoption of the aforementioned BATSs, which binds environmental authorisations to the use of best
available techniques;

- local conditions, i.e., that authorisations take into accotimt technical characteristics of the installation,
geographical location, and local environmental conditions.

The adoption of BATs will be the main reference for the adoption of further impact and consumption reduction
processes at the Group's main plant

Circular Economy

Cattle breeding and its processing chaie one of the most structured and circular systems in existence. There

are many interactions of meat processing with other supply chains: from biomedical where biological heart
valves are prodced, to pharmaceuticals (drug capsules, heparin and antipyretics), leather goods (leather
accessories, leather, etc.), cosmetics (creams, soaps, detergents), animal feed, pet food and chewing items (pet
toys).

All of INALCA S.p.A.'s production processeshased on circular economy principles. Part of this strategy is the
investment in a dedicated food factory at the Castelvetro di Modena plant for fat dripping and bone processing,
which are products that were previously sent to lowanking uses thanobd. The new plant is capable of
enhancing the raw material consisting of fat and bones in numerous industrial sectors: products for the feed
industry, pet food, food products such as ingredients and flavourings, and the pharmaceutical sector (collagen
for medicinal capsules).

With regard to the reuse of nefood biomasses, through its network of biogas and biomethane plants, INALCA
S.p.A. has also recovered fertilizers of organic origin derived from circular economy processes for its agricultural
activities in order to reducenie use of fertilizers of chemical origin.

Food safety and management systems

Food safety is the preequisite on which every stage of INALCA S.mRoduction and distribution process rests.

The company's long presence in markets that are strictly regulated in this respect, such as, for example, the
European Union, the Russian Federation, tmitédl States of Ameriga&Canada and Japan, and the adoptbf

the main voluntary food safety standards, have enabMALCAS.p.A. to develop over time the most modern

and advanced hygiene and risk prevention techniques in the food sector, and an integrated management system
that covers all the Group's produoti plants. The system as a whole is therefore based on the identification of
critical control points (CCPs), within each manufacturing process, and provides for any actions necessary for the
elimination or reduction of significant food safety hazards t@eceptable level, according to the HACCP (Hazard
Analysis and Critical Control Points) model.

Since 2021 INALCA has started and maintained projects to strengthen a food safety culture (FsC) within its
organisation, as required by the main GFSI (Globald F8afety Initiative) certification schemes, Codex
Alimentarius and European regulations. FsC is based on the set of behaviours and values that the company and
all employees must adopt to produce safe food.

The management system put in place by INALCArdtept quality, safety and sustainable development is
therefore compliant with the main international voluntary standards on the subject: a common language
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adopted on an international scale to pursue the best production, environmental, worker protecbosyumer

and stakeholder communication standards. Rules and procedures are verified by independent audits, confirming
the effectiveness of the actions implemented by INALCA in these fields. The adoption of certified systems verified
by third parties ensuresruthfulness and transparency in the choices regarding product claims and, more
generally, the information provided to the consumer in promotional and advertising communication.

Animal welfare

The control and improvement of animal welfare conditiombieeding farms is an element of growing sensitivity

and attention by consumers and stakeholders. INALCA S.p.A. has developed a system for monitoring and
evaluating the animal welfare conditions of the breeding farms belonging to its supply chain bagkd on

Classyfarm system (https://www.classyfarm.it/).

INALCA S.p.A. also requires its breeders to comply with a set of good production practices regarding the prudent

use of veterinary medicine, with particular attention to reducing the use of antibia&mgcially of the category
RSTAYSR |a GONRGAOItEEé¢ o6& GKS 22NIR |ISFHEGK hNABFYAal GA
combating antibiotic resistance.

Thanks to this commitment, INALCA S.p.A. reduced the use of antibiotics in its ch@plby 8.5% over the

three-year period from 2021 to 2023.

Local communities

INALCA S.p.A.'s economic activity in a given local area is fully integrated with the social dimension of the
community, starting with its direct contribution in terms of empinent and payment of local taxes.

But social responsibility also drives direct support for institutions or initiatives of a social nature, in accordance
with SDG targets 4 (Quality Education), 10 (Reduced Inequalities) and 11 (Sustainable Cities andtiésjnmun
There are countless interventions to support local communities through ongoing or emergency donations of food
products, contributions to scientific research in the medical field, and support for the education and training of
young people, with partular attention to developing countries.

Distribution

Sustainability is a constant focus of attention, and the M&RRIpreports on its policies and performance, with
specific regard to environmental, social, personnel, human rightsgamdrnancdsauies.

These issues, together with the others identified as a priority within the scope afahiele materiality analysis,

are reported, and anabged extensively in the MARR Group Sustainability Regpnivhichwas drafted, as from

2024, in compliance with the Corporate Sustainability Reporting Directive (CSRD), which came into force on 5
January 2023 and was transposed into Italian law on 25 September 2024 under Legislative Det&&eafio.

2024.

For the purpees of the preparation of the Sustainability Reporting, MARR $iasAimplemented an analysis
process conducted according to the guidelines for sustainability reporting dE 8RS (European Sustainability
Reporting Standards), aimed igientifying the gsues that could affect the ability to create value, and that are
most relevant for the Company and iakeholders. This process involved all responsible management
functions, some categories of stakeholders, @hd Sustainability Reporting wagpprovedby the Board of
Directors, together with the draft Consolidated Financial Statements.

With regard to climate change, it is the subject of attention by Management, which assesses its risks, and designs
strategies aimed at reducing its impact on thygerations of the Group, as well as the impact thereon of its own
business. It is believed that the climate change currently under way, and expected in the cominggelars

affect some aspects tfie MARRGrougs operations, since rising temperaturesutthhave an impact on the cost

of refrigeration, and preservation of products, and the supply chain. These aspects are monitored on an ongoing
basis in order to consider solutions that can mitigate adverse impacts related to increased costs, and oarthe oth
hand ensure a containment of the negative effects that business activities have on the climate. In this regard, it
should be noted that, within the Sustainability Repog;, to which we refer for detailed informationthe
Companyreports its impact onhe climate by showing the figure of Scope 1, Scope 2, and Scope 3 emissions,
and the associated actions for their mitigation.
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As at the date of this report, there were no significant risks of adjustments to the carrying amounts of assets and
liabilities,or uncertainties affecting the assumptions used to develop estimates, arising from climate change.

There are no pending criminal proceedings for the MARR Group with respect to damage caused to the
environment.

¢KS a! ww DNRdAzZLIQa / 2 ¢rdedts at RLIDécBriberQ02¢, land tha Suistainfahility Reporting
integrated into them can be found at the following link: https://www.matrr.it/investors/financiaports/2025.

Catering

The sustainability path which Chef Express S.p.A. has embarked on aysigatatising the projects put in place,
and reporting the results achieved by preparing and publishing its own Sustainability Report

This document also allows the reporting of the results in terms of operations, and social and environmental issues
gererated by the company in conducting its business, as well as their dissemination to a wide audience consisting
of all stakeholders. The Sustainability Report tltenstitutes for Chef Express an approprittel in order to
acknowledge the Company's ahyjlito design, and implement strategies capable of responding to stakeholder
expectations, and, finally, it may be used as a moment of strategic planning and reporting for the near future.

It is worth highlighting that, although it is not compulsory, CBepress S.p.A. will publish the next Sustainability
Report- it will be the fifth- inspired by the ESRS (European Sustainability Reporting Standards) standards, also
assessing the financial relevance of Sustainability issues, i.e. the ability obparto taffect the generation of
economicand financial value in the long term, according to theuthle materiality approachenvisaged by the
European CSRD (Corporate Sustainability Reporting Directive) reporting regulations.

In addition, a path to furthemnprovement in the ESG (Environmental, Social & Governance) sphere has been

embarked on since July of the previous year, focusing in particular on the following activities:

- Sustainability Strategic Plan (aimed at ensuring the development, and evobftiprojects in the area of
sustainability);

- supplier ESG assessment (evolution of supplier assessment, and monitoring through ESG scores);

- waste management (evolution of guidelines, and a framework for evaluating the implementation of solutions
in the area of waste reduction);

- Carbon Neutrality (structuring a scalable greenhouse gas reporting system);

- innovation and energy efficiency (evolution of project development in the area of sustainability under an
energy upgrading plan);

- employee training(providing training and awarenesaising to employees on social and environmental
sustainability issues).

Chef Express S.p.A. and other Group companies operating in the Catering Sector follow a constant policy of
YEAYGFEAYAY3 AGE& se2gMIadngdn Order td foshebtlye Saluas oBraspeét §or the environment
and the safeguarding of water and energy resources.

The aforesaid companies abide by the provisions of law governing the disposal of special waste as regards
environmental issues.

During the year Chef Express S.p.A. and subsidiary Roadhouse S.p.A. continued to install PV plants on most of
their premises, which will meet a part of the energy requirements.

The control and efficiency of electricity consumption is achieved with the dfehdvanced systems designed to
monitor, reduce, and stabilize electrical voltage. The implementation of building automation, a system capable
of remotely monitoring, in real time, the operation of systems, and machinery to improve energy efficiency, has
affected the most energintensive stores and outlets, thus enabling a considerable reduction in consumption;

in fact, it will be installed on all business units, regardless of the term of contract, and will be implemented on all
freestanding buildings, rad in general at all stores and outlets equipped with autonomous air conditioning
systems. In addition, work was completed on the installation of electronic meters for both water and electricity
utilities necessary for the implementation of a réathe corsumption monitoring system through a web platform
capable of providing detailed monthly consumption reports. Finally, the Company has been purchasing all of its

31



DIRECTORSREPORT
|

energy that is 100% certified from renewable sources (Guarantee of Origin) for several y@ars no

The Group companies operating in the Catering Sector also endeavour to use recyclable or biodegradable
materials, to recycle waste and to use organic foodstuffs and/or foodstuffs coming from fair trade markets,
compatibly with the products contained the recipes used in the catering industry.

Some outlets are equipped with special recycling banks dedicated to waste sorting thanks to the support
provided by specialist partners in order to improve their performance in this field. Therefore, custalse=ay

an active part in improving waste sorting by means of these installations.

This project is also accompanied by the installation of special veastgactors, which are designed to promote

the proper collection of PET bottles for food use so thaly can be sent for recycling, through a virtuous circle,

for the production of recycled PET (rPET) suitable for food contact.

The next steps in this course provide for the exploitation of organic waste (ECW 200108) from the point of view
of circular ecaomy, such as the recovery of coffee grounds to generate new materials or the recovery of orange
peels for the production of yarn to be used in the textile industry, through the collaboration with a specialist
partner.

Work also continued on the campaigo reduce and eliminate food waste by adopting practices focused on

upstream reduction of any possible waste generated from catering services.

This action is intended to contribute to the principles of reducing and preventing waste production, as well as

avoiding the generation of food waste. Below are some examples of improvement actions already applied:

- avoiding large orders where not necessary;

- applying operational management (first first-out) in the preservation of food products and checkaxpiry
dates periodically

- carrying out a precise loAgrm analysis of references sgld

- preventing losses in preparing food by delivering ongoing training to emplpyees

- carrying out appraisals of supplies, including on the basis of the protectamacteristics of the packaging in
order to minimise the generation of food waste

- N} A&aAy3a OdzaG2YSNEQ | g+ NBySaa +o2dzi ¥22R 6l aasS | yR
communication campaigns

In the agrifood sector, and more preciseltlie catering sector, the reduction of waste is imperative both with
regard to environmental issues and merely for operational requirements. For some time now, Chef Express S.p.A.
has established and continues work on special partnerships with entitiestipg throughout the country (first

of all Banco Alimentare, the Italian Food Bank Network) through which specific projects have been put in place
in order to support needy families. In this case too, new partnerships with dedicated platforms are being
considered for the implementation of specific projects with a view to continuous improvement

Data protection and Cyber Risk

In compliance with Regulation (EU) 679/20G&feral Data Protection Regulatioa D 5 t as framsposed into

the Italian legabystem under Legislative Decree 101 of 10 August 2018, the Group companies have adopted a
policy for the management of sensitive information and data, following the appropriate procedures for
minimising the risk of breaching privacy and data protectiomeggiired by the current regulationsvhile also
appointing a Data Protection Officer (DPO), if required.
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The Parent Company Cremonini S.p.A.

Shown below are the summarised results of the Parent Company prepared in conformity with the IAS/IFRS
International Accounting Standards

Income statement of the Parent Compar@§remonini S.p.A.

(Euro/000) Year 2024 Year 2023 Chg. %
Total revenues 7,889 10,549 (25.22)
Changes in inventories of wark in progress, semi-finished and finished goods 0 -
Value of production 7,889 10,549 (25.22)
Cost of production (6,384) (7,322)
Value added 1,505 3,227 (53.36)
Personnel costs (4,087) (4,267)
Gross operating margin (2,582) (1,040) n.a.
Amortization, depreciation and write-downs (500) (2,707)
Operating income (3,082) (3,747) (17.75)
Net financial income (charges) (837) (1,330)
Profit from ordinary activities (3,919) (5,077) (22.81)
Net income (charges) from investments 21,955 12,622
Result before taxes 18,036 7,545 n.a.
Income taxes for the financial year 669 986
Net profit 18,705 8,531 n.a.

Balance Sheet of the Parent Compa@yemonini S.p.A.

(Euro/000) Year 2024 Year 2023 Chg. %
Intangible assets 2 4
Tangible assets 120 79,721

Equity investments and other financial assets 371,383 293,965

Total fixed assets 371,505 373,690 (0.58)
Trade net working capital

- Trade receivables 3,771 3,800

- Inventories - -

- Trade payables (13,831) (8,959)

Total trade net working capital (10,060) (5,159)

Other current assets 18,239 21,198

Other current liabilities (19,977) (22,488)

Net working capital (11,798) (6,449) n.a.
Staff Severance Indemnity Provision and other m/I term provisions (416) (4,349)

Net invested capital 359,291 362,892 (0.99)
Total Shareholders’ Equity 339,690 325,832 4.25
Net medium/long-term debt 12,312 20,503

Net short-term debt 7,289 16,557

Net debt 19,601 37,060 (47.11)
Net equity and net debt 359,291 362,892 (0.99)

a ¢ EBITDA (Gross operating margin) is an economic indicator not defined in the Internaiooahting Principles and the IFRS. EBITDA is the measurement

dza SR o0& G(KS /2YLIlyeQa YrylF3aSySyid G2 Y2yAG2NI FyR S@I f dz ddBatok foraneadwigrie G A 2 ya ¢ ¢ K
Group performance as it is not affected the volatile nature of the effects of the various criteria of calculating taxable income, the amount and characteristics

of the invested capital as well as the relative depreciation criteria. At present, subject to a aeptim study regarding the ewation of the IFRS accounting

practices, EBITDA is defined by the Cremonini Group as the Profit/Loss gross of the depreciation or amortization ohmanigitalegible assets, allocations

and writedowns, financial expenses and income and income taxes

b ¢ The operating profit (loss) (EBIT) is defined by the Cremonini Group as the Profit/Loss for the year gross of finamsiarahargome, norecurring items

and income taxes
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Net debt of the Parent Compan@€remonini S.p.A®

(Euro/000) Year 2024 Year 2023
Payables to banks, bonds and other financial institutions

- due within 12 months (22,969) (27,511)
- due between 1 and 5 years (12,312) (20,503)
- due beyond 5 years - -
Total payables to banks, bonds and other financial institutions (35,281) (48,014)
Liquidity

- cash and cash equivalents 630 21,111
Total liquidity 630 21,111
Securitization and internal treasury current accounts 15,050 (10,157)
Total net debt (19,601) (37,060)
Propertyservices

Cremonini S.p.Awhich, until 7 March 2024 operated the compangwned property units that are destined for
both civil use and specific activitiestime Catering Sectpceased any related operatiof@lowing the demerger
with spinoff of realestate assets to the newdgstablishedCremonini Immobiliare S.r.l. while it continues to carry
out the functions of management, coordination and control of the investee compagrissiringspecific services
with regardto financial, industrial and commeial management.

Direct services

The transactions and services rendered, carried out mainly in relation to Group companies, generally concern
the following operational areas:

Finance management of the centralized treasury amgjanizatiorof structured and medium to lonterm loans;

Guarantees and advisory servicessuing of guarantees (bank and insurance) and general assistance concerning
accounting, corporate law, taxes, legal and contractual services;

Fiscal consolidatiaras the casolidator, Cremonini S.p.A. has adhered to Article 117 of the T.U.I.R. (Consolidated

3

¢FE /2RS0T GKS LINBLI NI GA2w 2Ff KK SaldriyBoizpafeandaliiieE O2 y & 2
other entities controlled by them have adhered to thide:

c¢ The Net Debt, utilized as a financial indicator of the indebtedness, is shown as a summary of the following positivetaveccnegzonents of the Statement
of Assets and Liabilities. Positive components: cash andezpstialents; current securities due for sale; shiemm financial receivables; derivative instruments.
Negative components: due to banks; due to other financiers, leasing and factoring companies; derivative instruments and bonds
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Relationships with Grop and related companies

With particular reference to its own activities and the specific financial and service relationships with the

ddzo aARAINASA YR NBfIFGSR 02 YL y ABlatonships idvehediheRypedof y 2 (0 SF
costs and revenues summarised in the following table. The economic and financial data by type of relationship

for each company is indicated in the specific annexes to the explanatory notes. It should further be noéted tha

the relationships with related companies are of mirsignificance

(Euro/000) Parent Company Subsidiaries Associated companies Related companies
Revenues

. @ - 22,158 - 180
Other income
Services - 6,630 - -
Financial income - 1,347 - -
Total revenues - 30,135 - 180
Costs
Purchases of products and goods for resale - 2 - -
Other charges - 3 - -
Services - 411 - -
Finacial charges - 168 - -
Total costs - 584 - -
Receivables
Treasury 8 27,347 - -
Trade and Group VAT - 3,610 - 54
Tax consolidation - 1,491 - -
Total receivables 8 32,448 - 54
Payables
Treasury - 12,305 - -
Trade and Group VAT - 12,952 - -
Tax consolidation = 18,313 = =
Total payables - 43,570 - -

(@) mainly dividends
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The powers granted to the Directors
The powers granted to the individual directors are those specified below

- to the ChairmarLuigi Cremoniniin addition to the legal representation mentioned in Art. 21 of thel®ys,

the necessary powers were conferred for the completion of acts relating to the company's business, to be
exercised with an individual signature, in connection with powers attatwtith a Board of Directors resolution

on 16 May 2023;

- to the Chief Executive Offic#lincenzo Cremoninii addition to the legal representation mentioned in Art. 21

of the Bylaws, the necessary powers were conferred for the completion of acts mglat the company's
business, to be exercised with an individual signature, in connection with powers attributed with a Board of
Directors resolution 016 May 2023.

An Executive Committee and a General Manager have not been appointed in the currenNdoplS 0 2 RA S&aQ
structure,

Both the Chairman and the Chief Executive Officer use their powers only for the normal management of the

company's business, while significant transactions by typology, quality and value, are submitted to the
examination of the Baa of Directors

Castelvetro di Moden&®8 March2025

THE CHAIRMAN
OF THE BOARD OF DIRECTORS

(LuigiCremonini) /

;{ Ll e :ffﬁ
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Financial statements at 31 Decemb2024

Statement of Financial Positiog Assets

CREMONINISP.A.FN. STATEM CONSOLIDATED FN. STATEM

(Euro) Note 31.12.2024 31.12.2023
Non-current assets
Tangible assets 1 119,887 79,721,383
Other intangible assets 2 2,196 3,592
Investments in subsidiaries and associated companies 3 370,353,183 292,866,355
Investments in other companies 4 1,029,592 1,029,592
Deferred tax assets 16 76,952 80,792
Other non-current assets 5 38,982 108,216
Total non-current assets 371,620,792 373,809,930
Current assets
Current financial receivables 6 28,846,033 18,648,739
relating to related parties 27,354,494 18,648,739
Current trade receivables 7 3,771,053 3,819,552
relating to related parties 3,662,735 3,540,581
Current tax assets 8 16,294,997 8,342,403
Current financial assets 4 0 460,893
Cash and cash equivalents 9 630,420 21,111,227
Other current assets 10 124,913 176,200
relating to related parties 1,491,925
Total current assets 49,667,416 52,559,014
Total assets 421,288,208 426,368,944
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CREMONINISP.A.FN. STATEM CONSOLIDATED FN. STATEM

(Euro) Note 31.12.2024 31.12.2023
Shareholders' Equity
Share capital 11 67,073,932 67,073,932
Reserves 12 (40,527,198) (40,896,756)
Retained earnings 294,438,317 291,124,234
Result for the period 18,705,093 8,530,995
Total Shareholders' Equity 339,690,144 325,832,405
Non-current liabilities
Non-current financial payables 13 12,337,865 20,528,715
relating to related parties 25,650 25,651
Employee benefits 14 313,148 306,257
Non-current provisions for risks and charges 15 101,536 101,536
Deferred tax liabilities 16 1,199 3,941,160
Other non-current liabilities 0 473
Total non-current liabilities 12,753,748 24,878,141
Current liabilities
Current financial payables 17 53,305,912 51,289,536
relating to related parties 30,337,053 23,779,000
Current tax liabilities 18 438,291 13,800,667
Current trade liabilities 19 13,874,210 9,065,880
relating to related parties 12,952,916 7,554,472
Other current liabilities 20 1,225,903 1,502,315
relating to related parties 676
Total current liabilities 68,844,316 75,658,398
Total liabilities 421,288,208 426,368,944

39



GROUPORGANIZATION CORPORATEBODIES DIRECTORSREPORT CREMONINISP.A.FN. STATEM CONSOLIDATED FN. STATEM

Financial statements at 31 Decembg&f24

Income statement

(Euro) Note 31 December 202 31 December 202
Revenues 21 7,324,761 9,005,88¢
relating to related parties 6,630,426 7,822,095
Other revenues and income 22 564,631 1,543,06(
relating to related parties 384,589 1,329,516
Costs for purchases 23 (71,624, (96,580
relating to related parties (2,061) (19,992)
Other operating costs 24 (6,312,806 (7,225,283
relating to related parties (412,500) (262,725)
Personnel costs 25 (4,086,926 (4,267,241
Amortization and depreciation 26 (499,896 (2,696,345
Write-downs and provisions 26 0 (10,850
Income (charges) from equity investments 27 21,955,24( 12,622,32%
relating to related parties 21,955,240 12,551,816
Financial (Income)/Charges 28 (837,010 (1,329,834
relating to related parties 1,180,058 664,037
Result before taxes 18,036,37( 7,545,13¢
Income taxes 29 668,725 985,85¢
Result for the period 18,705,09: 8,530,99¢

(Euro) 31 December 2024 31 December 2023
Result for the period 18,705,093 8,530,995
Items not to be reclassified to profit or loss in subsequent

periods:

Fair value valuation financial assets available for sale 367,859 139,428
Actuarial gain (losses) 2,236 (1,833)
Tax effect (537) 440
Comprehensive Income 19,074,651 8,669,030
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Share capital 67,073,932 67,073,932
Nominal value treasury stock in portfolio - -
Total Share capital 67,073,932 - - - - - 67,073,932
Share premium reserve 78,279,705 78,279,705
Legal reserve 14,749,280 14,749,280
Merger Deficit (146,379,437) (146,379,437)
Merger Surplus 94,514 94,514
Reserve for IAS adjustments 12,787,578 (12,787,578) -
Reserve Actuarial Gain Losses (60,537) 1,699 (58,838)
Fair valute reserve (367,859) 367,859 -
Total Reserves (40,896,756) - . (12,787,578) - 369,558 (53,314,776)
Profits (Losses) carried forward 291,124,234 8,530,995 (5,159,533) 12,730,199 307,225,895
Result of the year 8,530,995 (8,530,995) 18,705,093 18,705,093
Total Shareholders' Equity 325,832,405 - (5,159,533) (57,379) 18,705,093 369,558 339,690,144
Allocation of the results for the Changes of the pariod
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Share capital 67,073,932 67,073,932
Nominal value treasury stock in portfolio -
Total Share capital 67,073,932 - - - - - 67,073,932
Share premium reserve 78,279,705 78,279,705
Legal reserve 14,749,280 14,749,280
Merger Deficit (146,379,437) (146,379,437)
Merger Surplus 94,514 94,514
Reserve for IAS adjustments 12,787,578 12,787,578
Reserve Actuarial Gain Losses (59,144) (1,393) (60,537)
Fair valute reserve (507,287) 139,428 (367,859)
Total Reserves (41,034,791) - - - - 138,035 (40,896,756)
Profits (Losses) carried forward 295,633,505 10,969,328 (15,478,599) 291,124,234
Result of the year 10969328 (10,969,328) 8,530,995 8,530,995
Total Shareholders' Equity 332,641,974 - (15,478,599) - 8,530,995 138,035 325,832,405

41



GROUPORGANIZATION CORPORATEBODIES DIRECTORSREPORT
I I

Cash flow statement (indireainethod)

CREMONINISP.A.FN. STATEM CONSOLIDATED FN. STATEM

(Eura) 31.12.2024 31.12.2023
Profit for the period 18,705,093 8,530,995
Amortization and depreciation 499,896 2,696,345
Net change in other provisions and non-monetary income items (1,499,180) 427,103
Net change in Staff Severance Provision (193,125) (211,579)
Changes in working capital:

(Increase) decrease in trade receivables 18,768 (869,184)
Increase (decrease) in trade payables 5,448,747 (845,800)
Divestments of other financial assets 771,374 -
(Increase) decrease in other items of the working capital 91,937 11,863,497
Cash-flow from operating activities (A) 23,843,510 21,591,377
Net (investments) in intangible assets

Net (investments) in tangible assets (344,354) (2,186,064)
Net change in other non current assets (880,766) (582,043)
Cash-flow from investment activities (B) (1,225,120) (2,768,107)
Increase (Decrease) in medium-long term borrowings (8,190,850) (8,177,248)
Increase (Decrease) in short-term borrowings (29,748,814) 15,248,073
Cash-flow from distribution of dividends (5,159,533) (15,478,599)
Cash flow from financing activities ( C) (43,099,197) (8,407,774)
Cash Flow of the year (D=A+B+C) (20,480,807) 10,415,496
Cash and cash equivalents at the beginning of the year (E) 21,111,227 10,695,731
Cash and cash equivalents at the end of the year (F=D+E) 630,420 21,111,227
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Cremonini S.p.A. Financial Statements at 31 Decen@4

Notes to the financial statements

Form and content of the financial statements

The financial statements at 31 December 20&re prepared in accordance with the accounting standards and
measurement criteria laid down by the International Financial Reporting Standards (IFRS) issued by the
International Accounting Standards Board (IASB) and adopted by the European Union accdndipgdoedure

referred to in Article 6 of the (EC) Regulation No. 1606/2002 of the European Parliament and Council of 19 July
2002, as adopted by Legislative Decree no. 38 of 28 February 2005, as amended, and resolutions and ordinances
promulgated in implenentation of Art. 9 of Legislative Decrag/2005.

¢KS aSOlAz2y 2y a+lfdzr A2y ONARGSNALFE AffdzaaGNIiSa GKS
of the Cremonini S.p.A. statement of assets and liabilities as at 31 Dec@0®er

The @emonini S.p.A. financial statements as at 31 Decembe#d 2@te prepared in accordance with the cost
method.

For the purposes of comparison, the financial statements at 31 Decembdisho® the figures for the financial
year ended at 31 Decemb2023.
The following classifications have been used:

- Statement of Financial Position for current/noarrent items;

- Income Statement by nature;

- Cash flow statement (indirect method).

It is considered that these classifications provide information that better opdp to representing the
/| 2YLI yeQa Sldader SO02y2YAO YR FAYLFYOAlLT &AbGdzZ GA2y®

The functional and presentation currency is the euro

With regard to the schedules contained in these financial statements, the Statement of Assets and Liabilities,
Income Statement andash Flow Statemerare shown in euro unitdf not otherwise indicated, the tables
contained in these financial statemerdse shown in thousands &lros.
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Changes in accounting standards

The new IFRS and IFRIC standards adopted by the European Union, applicable from 1 January 2024 are reported
below with a brief description. The adoption of these revised standardsirtedpretations has not had any

significant impact on the financial statements but has resulted, in some cases, in additional information only.
tfSFrasS Ffaz2 NBFSNI (2 GKS. RSAONARLIIAZ2Y Ay (GKS 5ANBOG2NEA

New accounting standards, amendments and integpations applicable 2024

The valuation criteria used in preparing the consolidated financial statemefts Becember 202do not diverge

from those used to draw up the consolidated financial statements for the financial year ended 31 De2é2ker

with the exception of the new accounting standards, amendments and interpretations applicable as of 1 January
2024, which are described below:

- Amendmentdo IFRS 16 Leases: Lease Liability in a Sale and Leasebaelpurpose of these amendments
issuedby the IASB on 22 September 2022 is to clarify how the seller and lessee can evaluate the sale and
leaseback transaction in a way that meets the requirements of IFRS 15 to account for the sale. The application
of this standard had no impact in the finan@gatements for the financial year ended 31 December 2024.

- Amendments to IAS -1Presentation of Financial Statements: Classification of Liabilities as Current-or Non
Current The IASB issued this document on 23 January 2020, and the subsequent one, which changed its
Effective Date, on 15 July 2020. The amendments aim to clarify how to classify payables and other liabilities
as current or norcurrent. In addition, on 31 Octob@022, the IASB published a further amendment to IAS 1
- Presentation of Financial Statements: Nanrent Liabilities with Covenantaith the aim of improving the
disclosures that an entity must make when its right to defer settlement of a liabilitstfteast 12 months
beyond the relevant reporting date of the financial statements is conditional on compliance with covenants.
The application of this standard had no impact in the financial statements for the financial year ended 31
December 2024.

- Amendments to IAS ¢ Statements of Cash Flows and IFRS 7 Financial Instruments: Disclosures: Supplier
Finance Arrangement3his document, which was issued by the IASB on 25 May 2023, provides for disclosure
requirements to improve the transparency of supplinance arrangements, and their effects on a company's
liabilities, cash flows, and exposure to liquidity risk. In these arrangements, which can be supply chain finance,
payables finance, and reverse factoring, one or more lenders pay the amounti¢h@btnpany owes to its
suppliers, with the result that these arrangements may offer the entity extended payment terms, or the
Company's suppliers earlier payment terms, than their original due dates The application of this amendment
on the Group's consoladed financial statements had no impact in the financial statements for the financial
year ended 31 December 2024.

IFRS and IFRIC Accounting standards, amendments and interpretations endorsed by the
European Union, not yet mandatorily applicable, and ne&rly adopted by the Company at
31 December 2024

Below are the international standards endorsed by the European Union, but not mandatory for IFRS 2024 financial
statements, but which will be mandatory for financial statements for period beginning aftesrl January 2025:

- Amendments to IAS 21The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability
amendments, which were issued by the IASB on 15 August 2023, aim to standardise the practice of
translation between currencies, gi&tg out the criteria by which a currency is not convertible and
regulating the practice of estimating the spot exchange rate in the case of lack of exchangeability. The
amendments will be effective as from 1 January 2025, and are not expected to hawefiaasit impact
2y GUKS /2YLIlyeQa FAYIFYOAlf LRaAGA2y S NBadzZ Ga 2F 2L
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IFRS Accounting standards, amendments and interpretations not yet endorsed by the
European Union at 31 December 2024

The new accounting standards, amendments emérpretations that have not yet been endorsed by the relevant
European Union bodies are set out below. For these, the Company is currently assessing the impact their application
may have on the Financial Statements. They will become applicable accrdivgeffective dates of firstime

adoption as shown below.

- Amendments to IFRS 9 Financial Instrumemtd IFRS 7 Financial Instruments: Disclosurebhe
amendments, which were issued by the IASB on 30 May 2024, were aimed at addressing recemtsguestio
that have arisen in practice and including new requirements not only for financial institutions but also for
business entities. These amendments: (a) clarify the date of recognition and derecognition of certain
financial assets and liabilities, with @w exception for certain financial liabilities settled through an
electronic money transfer system; (b) clarify and add further guidance for assessing whether a financial
asset meets the Solely Payments of Principal and Interest (SPPI) criterion; (@vadiisclosures for
certain instruments with contractual terms that can change cash flows (such as certain financial
instruments with features linked to the achievement of environmental, social and governance objectives);
and (d) update disclosures for eguinstruments designated at fair value through other comprehensive
income (FVOCI). The amendments to IFRS 9 and IFRS 7 will be effective for annual reporting periods
beginning on or after 1 January 2026.

- Amendments to IFRS 1®resentation and Disclosuim Financial StatementsThe standard deals with
the presentation and disclosure in financial statements, which replace IAS 1, with a focus on updates to
the statement of profit and loss for the financial period. The key hew concepts under IFRS ¥8:dbece
statement of profit and loss for the financial period with defined subtotals; the requirement to determine
the summary of the most useful structure for presenting expenses in the statement of profit and loss for
the financial period; disclosuresqeired in a single note within financial statements for certain profit and
loss performance measures that are reported outside an entity's financial statements (i.e., management
defined performance measures); and enhanced aggregation and disaggregaticiplps, which apply to
primary cash flow statements and to the notes in general. The new IFRS 18 standard will be effective for
annual reporting periods beginning on or after 1 January 2027, with early adoption permitted on a
voluntary basis.

- Amendmentdo IFRS 19Subsidiaries without Public Accountability: Disclosués 9 May 2024, the IASB
AdadzsSR GKS R20dzySyid 2y {(G(KS yS¢é LCw{ wmd &dlyRINF
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disclosure. The amendments are scheduled to become effective as from 1 January 2027.

The valuation criteria used in the drafting of the financial statements for the period ended 31 December 2024
are the same as those uséar the drafting of the financial statements at 31 December 2023, with the possible
exception as reported in the section above. The most significant valuation criteria adopted for the drafting of the
financial statements are indicated below.

Property,plant and equipment

Property, plant and equipment are recognised at their acquisition price or production price including any ancillary
costs which are directly attributable to the asset and connected with its use.

Except as indicated above, revaluati@rs not allowed, even in application of specific laws

Property, plant and equipment are depreciated systematically on a strfiightasis throughout their useful

life, which is the estimated time in which the asset will be used by the company. Whéhrdberty, plant and
equipment consist of several significant components, each having a different useful life, depreciation is carried
out separately for each component. The value to be depreciated is represented by the book value reduced by
the presumablenet disposal value at the end of its useful life, if significant or if it can be reliably determined.
Land is not depreciated (elements with an indefinite useful life), even if purchased jointly with a building, similarly
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to property, plant and equipmenield for sale which are valued at the lower of the book value and their fair

value net of disposal expenses.

Costs for improvements, updating and transformation which add value to the property, plant and equipment are
allocated to the balance sheet assefmy other repair and maintenance costs are recognised in the income
statement when they are incurred.

The recoverability of the book value of intangible fixed assets is verified by adopting the criteria indicated under

d L YLI A N Sigaiiciaadsets/d® y

Depreciation reflects the economic and technical deterioration of the asset and begins when the asset becomes

F @At otS F2N) dzaSe LG A& OFtOdzAZ I GSR FO0O2NRAYy3 (2 GKS

The rates applied are

- Furnitureand furnishings 10%- 15%
- Electronic office equipment 20%

- Vehicles and internal means of transport 20%

- Automobiles 25%

- Other minor assets 10%40%

An asset is eliminated from the balance sheet at the time of sale or when the future ecolbeneifits expected
from its use or disposal no longer apply. Any losses or profits (calculated as the difference between net proceeds
of the sale and book value) are included in the income statement upon said elimination

Other intangible assets

Intangibke assets refer to assets without an identifiable physical consistency, which are controlled by the
company and able to produce future economic benefits, as well as goodwill when purchased against payment of
consideration.

An intangible asset is identifiablf it can be separated from goodwill; the identifiability requirement is usually
satisfied when:

I. the intangible asset essentially consists of a legal or contractual right, or

Il. the asset can be separated, that is, it can be sold, transferred, rentedcbaeged autonomously from
2N Fa Fy AyaGaSaNIt LING 2F 2GKSNJ FaasSdaod /2yGaNRE Y
benefits arising from the asset and the possibility of limiting access to the asset by others.

Intangible assets are recognisat cost, determined according to the criteria indicated for property, plant and
equipment. Revaluations are not allowed, even in application of specific laws.

Intangible assets with a definite useful life are systematically amortized throughout tredirl lige, which is the
estimated period in which the assets will be used by the company; the recoverability of their book value is verified
08 IR2LJIAY3 GKS ONRGSNAI -nghBidl @3ses &R dzy RSNJ 4L YLI ANXY Sy

Other intangible assets are amo#it according to the following criteria:

- Industrial patents and intellectual property rights 5 years
- Concessions, licences, trademarks and similar rights 5 years / 20 years
- Other 5 years / duration of the contract

The amortization perio@dnd the amortization criteria of intangible assets with a definite useful life are reviewed
at least upon each closing date and adjusted prospectively if necessary

Investments in subsidiaries, associated and other companies

Investments in subsidiariesd associated companies are valued at their acquisition cost, subscription cost or
conferral cost, as possible written down in the case of permanent impairment losses; the initial value is reinstated
in subsequent financial periods if the reasons for théevdown no longer apply
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The investments in other companies that are classified in accordancdriRtB @re initially stated at their fair
value Changes in value are charged through comprehensive inciévihere it is not possible to determine a
reliable fair value, they are maintained at cost, as possibly written down in the case of permanent impairment
losses. The initial value will not be reinstated in subsequent years, even when the reasons for tltowritao

longer apply

Cash and cash edvalents

The item relating to cash and cash equivalents includes cash, current bank accounts, demand deposits and other
hightliquidity shortterm financial investments, which are easily converted into cash and are subject to an
insignificant risk of vale fluctuation.

Receivables and other shoterm assets

Trade receivables and other shderm assets are initially recognised at their nominal value, which is
representative of their fair value, and subsequently valued at their amortized cost, neyafié@e-downs. Due

to the short duration of trade receivables, they are not discounted as the effect of the discounting of cash flows
is irrelevant, therefore application of the amortized cost does not produce significant effects. The bad debt
provision onthat date represents the difference between the book value of the receivables and the cash flows
reasonably expected from collection thereof

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial assgtant af a group of similar financial assets) is
eliminated from the balance sheet when:

i. the rights to receive cash flows from the asset have been extinguished;
ii. the right to receive cash flows from the assets is maintained, but there is a contrabligdtion to pay
them in full and without delay to a third party;
iii. the Company has transferred the right to receive cash flows from the asset and (a) has essentially
transferred all the risks and benefits of ownership of the financial asset or (b) itadittansfer or
essentially retain all the risks and benefits of the asset, but transferred control of the asset.
In the cases in which the Company transferred the right to receive cash flows from an asset and did not transfer
nor essentially maintain alhe risks and benefits or did not lose control of the asset, the asset is recognised in
GKS /2YLIl ye olflyO0S aKsSSid G2 GkKS SEGSYyd 2F GKS 1 4GdSN
In this case, the Group also recognises an associated liability. S&evasch is transferred and the associated
liabilities are valued so as to reflect the rights and obligations that the Group has retained. Residual involvement
which for example takes the form of a guarantee on a transferred asset, is valued at theadiver i KS | a3 S ¢
initial book value and the maximum value of the consideration that the Company may be required to pay

Impairment of financial assets

The Company verifies on each balance sheet date whether a financial asset or group of financidlesssets
become impaired. A financial asset or group of financial assets is considered to have undergone impairment if,
and only if, there is objective evidence of impairment as a result of one or several events that took place since
the initial recogniton W8y | af 2aa S@Syidé¢ 200dzZNE0V |yR G(GKA&a f23aa
estimated on the estimated future cash flows of the financial assets or the group of financial assets. Proof of
impairment can be given by indicators such as financial ditiés, inability to fulfil obligations, insolvency with

regard to the payment of interest or significant payments, which the debtors or a group of debtors are going
through; the probability that the debtor will be bankrupt or become subject to another foifnfinancial
reorganisation, or where observable information indicates that there exists a measurable decrease in estimated
future cash flows, such as a change in the economic environment or the terms and conditions of the obligations

For financial ass$e recognised at amortized cost, the Company has first of all assessed whether there is objective
evidence of impairment for each financial asset that is individually significant, or collectively significant for those
financial assets that are not signéitt individually. If the Company determines that there is no evidence of

impairment for a financial asset, it includes the asset in a group of financial assets with credit risk characteristics
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that are similar and assesses it collectively for the purpéserifying the impairment. Assets that are not evaluated
individually for a writedown and for which impairment has been recognised or continues to be recognised, are not
evaluated on a collective basis for impairment.

If there is objective evidence of pairment, the amount of the loss is measured as a difference between the book
value of the asset and the current value of the estimated future cash flows (excluding credit losses expected in the
future that have not yet occurred).

The book value of the assis reduced through the use of an allowance for bad debts and the amount of the loss is
recognised in the income statement.

If in subsequent years the amount of the wrilewn is estimated to have increased or decreased as a
consequence of an event thadok place after the writedown was recognised, the previous wrid®wn must be
increased or decreased by adjusting the provision as an offsetting entry in the income statement

For available for sale financial assets, the Company measures on eachebshaet reference date whether
there is objective evidence that an asset or a group of assets has become impaired

Impairment of nonfinancial assets

On each balance sheet closing date, the Company assesses whether there are any indicators of impairment of
non-financial assets. When events take place that indicate a reduction in the value of an asset or in cases where
annual verification of impairmensirequired, recoverability is verified by comparing the book value with the
relevant recoverable value, the latter being the higher of fair value, net of disposal expenses, and value in use.
If there is no binding selling agreement, fair value is estimhate the basis of the values expressed by an active
market, recent transactions or on the basis of the best available information in order to reflect the amount that
the company could obtain from the sale of the asset.

Value in use is determined by discding the expected cash flows from use of the asset and, if significant and
reasonably determinable, from its disposal at the end of its useful life. Cash flows are determined on the basis of
reasonable and documented assumptions which represent the bést&t® of future economic conditions that

will take place in the remaining useful life of the asset, with greater weight given to indications from outside the
company. Discounting takes place at a rate that takes into account the risk inherent in thedsuarea.

Valuation takes place for each individual asset or for the smallest identifiable group of assets that generates
autonomously incoming cash flows from continuing use (cash generating unit). When the reasons for the write
downs cease to exist, thassets, except for goodwill, are revalued and the adjustment is allocated to the income
statement as a writdback (reversal of an impairment loss). The whtek is made at the lower between
recoverable value and gross book value of previous vaitens,decreased by the amortization rate at which

they would have been recognised if the wridlewn had not taken place.

Share capital

(@
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connectal to them) as a deduction of profits deriving from the issuing of these instruments.

For buybacks of treasury shares, the price paid, including any directly attributable ancillary expenses, is deducted
FNRY (KS 3INRdAzZL) & Kl NB K 2 élifisatioh, feisssiligiai salé of theyshakes. Wheki Seasliry YS 2 F
shares are resold or reissued, the price collected, net of any directly attributable ancillary expenses and the

NEt S@lFyid GFE STFSOGx A& NBO23yAaSR & 3INRdzLI aKI NBK2f R
Financial liabiliies

Financial liabilities that fall within the scope of application of IAS 39 are classified as financial liabilities at fair

value recognised in the income statement, or as financial payables or derivatives designated as hedging
instruments, asthecasél @ 60S® ¢KS /2YLIl yeQa FAYFIYOALIf tAFOATAGAS:

loans and derivative financial instruments. The Company determines the classification of its financial liabilities at
the time of initial recognition.

Financial liabities are initially carried at fair value, which is equal to the consideration received on the settlement
date to which are added, in the case of financial payables, directly attributable transaction costs.

Subsequently, nowerivative financial liabiliis are measured on the basis of the depreciated cost criterion using
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the effective interest rate method

Amortized cost is calculated by recognising every discount or premium on the acquisition and the fees and costs
that are an integral part of theffective interest rate. Amortization at the actual interest rate is included among
financial expenses in the income statement.

Profits and losses are recognised in the income statement when the liability is extinguished, as well as through
the amortizaton process

Derecognition of financial liabilities

Financial liabilities are derecognised from the balance sheet when the obligation underlying the liability has been
extinguished, cancelled or fulfilled. When an extinguished financial liability hasrbpkted by another from

the same lender, at terms and conditions that are essentially different, or the conditions attached to a liability in
existence are essentially modified, this exchange or modification is treated as a derecognition of the original
liability and recognition of a new liability, with a consequent recognition in the income statement of any
differences between book values

Employee benefits

Employee Severance Indemnity is part of what IAS 19 defines as defined benefit plans, &b paefits after
employment termination. The accounting treatment provided for these types of remuneration requires an
actuarial calculation that makes it possible to project into the future the amount of the already accrued employee
severance indemnity ahdiscount it to take into account the time that will elapse prior to actual payment. The
actuarial calculation considers variables such as average permanence of employees, level of inflation and
expected interest rates. Liabilities are measured by indeleem actuaries. Following the amendments to IAS 19,
which were applicable for the financial years commencing on or after 1 January 2013, the profits and losses from
the actuarial calculation of defined benefit plans are recognised in the comprehensivedarstatement entirely

in the period they refer to. These actuarial profits and losses are classified directly in retained earnings and are
not reclassified in the income statement in subsequent reporting periods. Past service cost is recognised on the
earliest of the following dates:

w date on which an amendment or reduction of the plan takes place;
w date on which the Group recognises the related restructuring costs.

The Group recognises the following changes in the net obligations for defined benefit plans in the statement of
profit/(loss) for the reporting period by nature:

w costs for work provided, including costs for current and past work provided, profitsopased on nosmoutine
reductions and extinctions; and
w net interest income or interest expenses

The asset or liability relating to defined benefits includes the present value of the defined benefit obligation after
the fair value of the asset servicittge plan is deducted

Provisions for risks and charges

Provisions for risks and charges are costs and expenses of a definite nature that are certain or likely to be incurred

but which at the end of the year could not be quantified or timed. Provisenmesrecognised when: (i) the

existence of an actual, legal or implicit obligation deriving from a past event is probable; (ii) it is probable that

the fulfilment of an obligation will be onerous; (iii) the amount of the obligation can be reliably estimated
Provisions are recognised at the amount representing the best estimate of the total that the company would
reasonably pay to settle the obligation, or transfer it to third parties at y@at. When the financial effect of

time is significant and the payent dates of the obligations are estimated reliably, the provision is discounted;

GKS AYyONBlIasS 2F G(KS LINRgAraAizy fAYy1SR (2 (GKS LI aaiay3
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reasonable estimates, as have other provisions for risks and charges, taking into consideration the available
elements for the probable future liability

Income taxes

Current taxes are determined on the basis afalistic forecast of the charges to be settled in application of

applicable tax laws or which have been essentially approved on the period closing date. The relevant payable is
recorded net of any deferred tax assets, withholdings made and tax credithwhn be offset, under the item

G¢LE LI &lofSaéd LYy GKS S@gSyid 2F I NBOSAGLIo6tSs (GKS Y2
assets.

Tax consolidation: as consolidla company Cremonini S.p.A. has adhered to Article 117 ofGlemsaldated
Acton Income taxTIU.LRINBE 3+ NRAY 3 G KS LINBLI NI A2y NIGschereAllthey | GA 2y |
Group's sukholdingcompaniesand the companiethey controlhavealsoadhered to this rule.

Deferred tax assets and liabilities ardatdated on the temporary differences between the values of the assets
and liabilities recognised in the balance sheet and the corresponding amounts recognised for tax purposes.
Deferred tax liabilities are recognised against all temporary taxable diféer with the following exceptions:

1 the deferred tax liabilities originate from the initial recognition of goodwill of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction itself, does not have
anyeffects either on balance sheet profits or the profit and loss calculated for tax purposes;

1 the reversal of taxable temporary differences, associated with equity investments in subsidiaries,
associated Companies and joint ventures, can be controlled aisdpitobable that this will not take
place in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences and for tax credits and losses which
are unused and carried forward, to the extent that there will dequate future tax profits that could make
possible the use of deductible temporary differences and tax credits and losses carried, except if:

1 deferred tax assets connected to deductible temporary differences arise from initial recognition of an
asset odiability in a transaction that is not a business combination and, at the time of the transaction
itself, does not affect either balance sheet results or profit or loss for tax purposes;
1 taxable temporary differences associated with equity investmenssibsidiaries, associated companies
and joint ventures and deferred tax assets are recognised only to the extent that temporary deductible
differences will be reversed in the foreseeable future and there are adequate tax profits against which
the temporarydifferences can be used.
Recognition of deferred tax assets takes place when their recovery is probable. The value of deferred tax assets
is reexamined on each closing date and reduced to the extent that it is no longer probable that sufficient taxable
profits will be available. Deferred tax assets and deferred tax liabilities are classified amoogrremt assets
and liabilities and are netted if they refer to taxes that can be offset. The balance of the netting, if it is an asset,
isrecognised undetS A GSY G45SFSNNBR GFE FaasSdaé¢T AT Ad A& | A
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and deferred tax liabilities are also mgnised under equity or in the statement of comprehensive income
consistently with the recognition of the element to which they refer.
Deferred tax assets or deferred tax liabilities are calculated on the basis of the tax rate that is expected to be
applied in the year in which these assets will be realised or these liabilities will be extinguished

Criteria for converting foreign currency items

Transactions in a foreign currency are initially recognised in the functional currency, applying teedmmoige

rate on the transaction date. Monetary assets and liabilities denominated in a foreign currency are converted
into the functional currency at the exchange rate applicable on the balance sheet date.

Foreign exchange differences are recognised @ititome statement including foreign exchange differences
realised upon collection of the receivables and payment of payables in a foreign currency.
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Non-monetary items valued at their historical cost in a foreign currency are converted using the excasnge
applicable on the initial recognition date of the transaction. Noanetary items recognised at fair value in a
foreign currency are converted using the exchange rate applicable on the date that value was determined. Profit
and loss from the reconveiom of nonmonetary items is handled in line with the recognition of profits and losses
relating to changes in fair value of these items (conversion differences on items the fair value of which is
recognised in the statement of comprehensive income or theome statement are recognised in the
comprehensive income statement or the income statement, respectively

Recognition of revenues

Revenues from the sale of products are recognised at the time that all the risks and expenses deriving from
ownershipof the assets are transferred, this coinciding with the delivery or shipment thereof.

Revenues from services are recognised on the basis of their degree of completion.

Income of a financial nature is recognised on an accruals basis. For all financiahéms measured at
amortized cost, interest income is recognised using the actual interest rate, which is the rate that exactly
discounts future payments and collections, estimated on the basis of the expected life of the financial instrument

Dividends

Dividends are recognised when their allocation is certain, which usually coincides with the distribution resolution
passed on the part of the investee, or authorisation by the local monetary authority which approves expatriation
thereof, if received fromabroad.

Recognition of costs

Costs are recognised when they refer to goods and services which are acquired and/or received during the
reporting period.

Rents payable for operating leases are allocated to the income statement according to the actnaigitep

Finance lease payments are allocated, as to the principal amount, to reduction of the financial debt, and as to
interest to the income statement.

Expenses for services are recognised on an accruals basis.

For all financial instruments measuredaahortized cost, interest expense is recognised using the actual interest
rate, which is the rate that exactly discounts future payments and collections, estimated on the basis of the
expected life of the financial instrument

Extraordinary transactions

On 7 March 2024, as part of the reorganization of the Cremonini Group's real estate assets resolved upon in

2023, the demerger took place by assigning the properties owned by the parent company Cremonini S.p.A. to

the newly-established company Cremoninitobiliare S.r.I. pursuant to Article 2506.1 of the Italian Civil Code.

The transaction, carried out on a continuity of values basis, resulted in the replacement of the portion of assets
assigned to the newdgstablished Cremonini Immobiliare S.r.l. in tharent Company's financial statements,

gAGK GKS mnm: Ay@SaldySyid Ay GKS frddSNRa ljdz2zadl OFLAGLH

Below are the items of the financial statements and the values which were subject to assignment:
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(Euro/000)
Tangible assets 79,447
Deferred tax assets 3
Current trade receivables 11
Current tax receivables 108
Other current assets 46
Deferred tax liabilities (3,941)
Current trade liabilities (576)
Other current liabilities (263)

Equity investments in Cremonini Immobiliare S.r.l. 74,835

An equity investment in Cremonini Immobiliare S.r.ltHa same amount was recorded against the net assets
which were subject to demerger.

Major assumptions adopted by Management and discretionary valuations

The application of generally accepted accounting principles to the preparation of financial stasearah

interim financial reports requires that the management make accounting assumptions based on complex and/or
subjective judgements, estimates based on past experience and assumptions which are considered reasonable
and realistic based on the informati which is known at the time the estimate is made. The use of these
accounting assumptions influences the carrying value of assets and liabilities and the disclosures on contingent
assets and liabilities as at the balance sheet date, as well as the ambrevenues and costs in the reporting
period. The actual results may differ from the estimated ones due to the uncertainty that characterises the
assumptions and conditions on which the estimates are based. Below are accounting assumptions made during
the drafting of the financial statements and interim reports, which are critical because they are based on highly
subjective assumptions and estimates with regard to issues which by their very nature are uncertain. If these
estimates and assumptionwhich ae based on the best valuation on the part of tm@nagementshould differ

from the actual circumstances in the future, they would be modified in an appropriate manner during the period

in which these circumstances va@hanges in the conditions on whitthe adopted judgements, assumptions

and estimates are based may have a significant impact on subsequent results.

Below are the main estimates and assumptions adopted by the Management for the preparation of these annual
statements; any changes theretohigh cannot be anticipated at this time, may affect the income and equity.

w Estimates adopted for the measurement of asset impairment

For the purpose of verifying any impairment of the equity investments recognised in the accounts, the Company
hasadopf R (G KS YSiK2R2t 238 RSAONAROSR Ay GKS LI NI} 3INI LK aLyY

The discount rate used was the weighted average cost of capital (WACC), equbtorheneasurement of

any asset impairment loss was carried out on an annual basis with refere@deDecembe024, as were any
impairment tests on the value of equity investments, for more details on which please refer to the specific
section.

w Estimates made in actuarial calculation for the determination of defined benefit plans as part of
termination benefits

The measurement of employee severance indemnity liabilities was carried out by an independent actuary based
on the following assumptions
- the anticipated inflation rate i2.00%;
- discounting raté utilised is equal to
3.38% (duration 10+);

1 Curve of average yields that arises from the IBOXX Eurozone Corporates AA-hQlgr473.
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3.18% (duration 710);

2.93% (duration 57);
- the anticipated annual rate of increase in p@hployment benefits i8.00%;
- the annual rate of frequency of poesmployment benefits advances is anticipated as 3.00%
- employee turnover is equal to B%.

w Estimates adopted in the calculation of deferred taxes

The directors are required to make a significant discretionary assessment to determine the amount of deferred
tax assets that can be recognised. They are required to estimate the probable time andtashfuture taxable
profits.

w Others

The following financial statement elements are affected by estimates and assumptions made by Management
- depreciation and amortization
- valuation of other assets

Financial risk management
The main risk&entified, monitored and actively managed by Cremonini S.p.A. are the following

- marketriskl NA&AYy3 FTNRBRY (KS /2YLIl yeQa SELRA&dZNBE G2 AydSN
to price volatility of the products and services sold;

- credit risk:arigng from the possibility of insolvency of a debtor counterparty;

- liquidity risk: arising from the lack of financial resources with which to cover steorh financial
commitments.

Cremonini S.p.A. uses derivative financial instruments exclusively to hiedgexposure to interest rate risk.
Nevertheless, in the cases where the derivative financial instruments do not meet all the conditions provided for
the accounting treatment of the hedging derivative financial instruments (hedge accounting), theseckexibo

at the fair value with a contra entry to the income statement.

Market risk

Market risk consists in the possibility of changes in exchange rates, interest rates or the prices of products
adversely affecting the value of assets, liabilitiegstimated cash flows

Exchange Rate Risk

Cremonini S.p.A., operating mainly nationally, is marginally exposed to changes in exchange rates that therefore
have little effect on the financial flowthat originate from operations and loan transactions in currencies other
than the European currency (euro).

At 31 December 202the Company did not have any exposureimrencies other than Euro.

Sensitivity analysis

In consideration of the above comments, the changes in exchange rates with respect to the euro should not have

AYTEdzSYyOSR / NBY2YAYA { ®oLIP! @Qa NBadzA G F2NJ §KS LISNRA2R A

Interest rate risk
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Cremonini S.p.A., as is evident from the net debt, posrd to the risk of fluctuation in interest rates that affect
the market value of financial assets and liabilities, and the ansafrfinancial charges.

The medium/longterm loans are mainly stipulated with variable interest rates exposing the Contpahg risk
of a change in future cash flows while the fixed rate loans expose the Company to the risk of a change of the fair
value of the loans themselves

Sensitivity analysis

As at 31 December 2@2a hypothetic increase of 1% of the EURIBOR, asaltithe other variables, would have
determined a higher pr¢ax charge (and therefore a corresponding reduction of the shareholders' equity) of
about Eura353 thousand on an annual basis (E48®thousand at 31 Decemb&023).

Credit risk

¢KS ONBRAG NA&A]l NBLINB&aSyida (KS O02YLI yeQa SELRA&dANNB (2
to meet obligations assumed and is evaluated both in commercial terms, i.e., correlated to the customer
typologies and to the contractual ternad concentration of the sales, and in financial terms connected to the
typology of the counter parties utilised in financial transactions.

Management of trade credit is the responsibility of the Customers Office, Debt Recovery Office and Disputes
alylr3sSySyiad 2y GKS olaixa 2F F2N¥YIFfAaSR GFtdzr A2y LINR
procedure permits the definition of those rules and operational mechanisms that ensure the generation of a
payments flow such as to guarantee Cremonirp.A customer solvability and the profitability of the
relationship.

The monitoring of the customer is based on collection of data and information on the new customers (to permit
a complete and correct evaluation of the risks that a new customer can ibatg) and supervision of the
evolution of individual credit positions. Furthermore, the receivables balance is monitored during the financial
year so as to ensure that the outstanding positions are never significant.

¢CKS /2YLI} yeQa 2 LI dhhtidloffie credidsk) ihrbugiSadprotedute 2hat monitors the merit
classes of the customers that request deferment of payments, thus limiting sales of products and/or services to
customers without an adequate level of credit line and guarantees.

Thecredit risk is also mitigated by the fact that there are no major expositions due to a concentration of positions,
in view of the multiple numbers of customers and particularly distributed turnover. With regard to the financial
counterparty risk derivinffom the use of liquidity, the Company implements policies that limit the loan exposure
with the individual financial institutions.

At the reference date of the financial statements, the maximum exposure to the credit risk is equal to the value
of each ategory of the receivables indicated below

(Euro/000) 31.12.2024 31.12.2023 Difference
Current trade receivables 3,771 3,820 (48)
Other non-current assets 39 108 (69)
Other current assets 125 176 (51)
Total 3,935 4,104 (169)

The fair value of the above categories is not indicated as the carrying value represents a reasonable
approximation. The value of the Trade receivables, Otherawoment assets and Other current asset itenne a
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data.

Please refer to point 7 of the explanatory notes to the financial statements for information regarding the
maximum exposure to creditsk
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Liquidity risk

The liquidity risk represents the risk that, due to the incapacity of raising new funds or liquidate assets in the
market, the company cannot meet its payment obligations, determining an impact on the economic result in the
casewhere the company is obliged to sustain additional costs to meet its commitments or, as an extreme

O2yasSljdSyOS8s | &aArddd GAz2y 2F Ayazt@gSyoOe GKHdG LXFOSa

Cremonini S.p.A. systematically respects the maturities of its commisnarconduct which allows to operate

in the market with the necessary flexibility and reliability for the purpose of maintaining a correct balance
between the supply and use of financial resources.

Cremonini S.p.A. manages the liquidity risk through prnidontrol of the necessary cash and cash equivalents
for the normal conduct of operations and availability of credit lines that guarantee a satisfying level of resources
sufficient to cover any financial necessities. These controls mainly take placgthtioe constant monitoring

by the centralised treasury of the receipts and payments flows of all directly or indirectly vavabgd
Subsidiariepursuing the maintenance of a balance in terms of duration and composition of the payables. This
specificallyallows the monitoring of thélows ofresources generated and absorbed by normal operations. With
regard to management of the resources absorbed by the investment activities, it is generally preferred to find
sources through specific lortgrm loans, whib are sometimes encumbered by financial covenants for the
examination of which please refer to the specific disclosure provided in the notes to the financial statements.

The table below analyses the financial liabilities and derivative financial liabilities on the basis of the contractual
maturities as at the date of the financial statements. It is noted that the amounts indicated do not reflect the
carrying values (withhie exception of the balances within 12 months, for which the book balances reflect
reasonable estimates of the financial flows, given the insignificance of the discounting effect) as they are not
discounted.

The financial flows from variable rate loansreveestimated utilising the average rate of indebtedness at the
reporting date of the financial statements.

(Euro/000) Within 12 months 1-5 years Qver 5 years Total

31 December 2024

Financial payables 53,306 12,338 - 65,644
Financial instruments / Derivatives - - -
Trade Liabilities 13,874 - - 13,874
67,180 12,338 - 79,518
31 December 2023
Financial payables 51,290 20,529 - 71,819
Financial instruments / Derivatives - - -
Trade Liabilities 9,066 - - 9,066
60,355 20,529 - 80,884

Classes of financial instruments

The following elements are recognised in conformity with the accounting standards relating to financial
instruments
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Balance Sheet Assets 2024 Loa[\s and Assets at FVPL Assets at FVOCI Total
receivables
Non-current financial assets held for sale o =
Non-current derivative financial instruments = =
Other non-current receivable items 39 39
Current financial receivables 28,846 28,846
Current trade receivables 3,771 3,771
Current financial assets held for sale = =
Current financial instruments / Derivatives = -
Current tax receivables 16,295 16,295
Cash and cash equivalents 630 630
Other current receivable items 125 125
Total 49,706 49,706
Balance Sheet Assets 2023
Non-current financial assets held for sale - -
Non-current derivative financial instruments - -
Other non-current receivable items 108 108
Current financial receivables 18,649 18,649
Current trade receivables 3,820 3,820
Current financial assets held for sale 461 461
Current financial instruments / Derivatives - -
Current tax receivables 8,342 8,342
Cash and cash equivalents 21,111 21,111
Other current receivable items 176 176
Total 52,667 52,667
Other financial Liabilities Liabilities
Balance Sheet Liabilities 2024 liabilities at FVPL at FVOCI Total
Non-current financial payables 12,338 12,338
Non-current derivative financial instruments - -
Current financial payables 53,306 53,306
Current derivative financial instruments - -
Total 65,644 65,644
Balance Sheet Liabilities 2023
Non-current financial payables 20,529 20,529
Non-current derivative financial instruments - -
Current financial payables 51,290 51,290
Current derivative financial instruments - -
Total 71,818 71,818
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In conformity with the requirements of the changes introduced to IFRS 13, we indicate that the derivative
FAYLFYOALIfT AyauaNdHzySydazr O2yaidAaddziaAy3d KSRIAy3I O2y G NI OGa
financial assets, as the input having a significant effect on the fair value recorded are figures directly observable

on themarket.

In the same manner, with regard to the noarrent financial payables, the recognition of which at fair value is
AYRAOIFIGSR Ay LI NIF3INILK Mo 2F (KS&aS SELIXLFylFGd2NE y2iSa
inputs that influence the fair value are directly observable market figures

2 A0K NBIIFNR (2 GKS -OdpoNINGSS/ND O dxNadSRigaEferidd/iBs tied ificiEations in

paragraphs 5 and 10 of these explanatory notes

Capital management policy

¢CKS /2YLIyeQa LINAYINE FAYZ Ay NBIFNR G2 OFLRAGEHE Yyl
relation to debt, with the purposef maintaining equity solidity and achieve a functional debt/equity ratio for
the purpose of adequate management of the financial leverage.

For the purpose of reaching these objectives, the Company, in addition to the pursuit of satisfactory economic
resuts and the generation of cash flows, can intervene on the dividends policy and configuration of the
[ 2YLI yeQa OFLAGET @

The main indicators that the Company uses for capital management are

1) R.O.S.Return On Salgs

2) R.O.l.Return On Investment

3) R.O.A.CE. Return On Average Capital Employed
4) R.O.E.Return On Equily

5) Net Debt / Equity

6) Net Debt /EBITDA

Presentation of the financial statements

The Statement of Assets and Liabilities, Income Stateptbet{ G | 6 SYSy G 2F / Kl Eqa Ay { K
and the Cash Flow Statememave been drawn up in Euro while the Explanatory Notes have been drawn up in
thousands ofuros in order to facilitate their presentation and interpretation.

LYF2NXYIFGA2Y Ay OfdzZRSR Ay GKS S5ANBOGZ2NEQ wSLI2 N

With respecti 2 G KS yIF{idz2NBE 2F (GKS /2YLIl yeQa odzaAySaa | OQGAGADG
end of the financial year, relationships with associated and related companies together with other information
relating to the different business sectorsdgnK A OK (G KS DNRdzLJ 2LISNI §Sax LJX SIF&S NB

u»
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market figures
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Details of the main items of the statement of assets and liabilities

ASSETS

Non-current assets

Specific statements have been prepared for the two categories ofcuorent assets (tangible and intangible)
which have been respectively attached in annex 3 and 4 that indicate for each item the historic cost, previous
amortization and depreciation, changes over the period and final balances

1. Tangible assets

Balance at Mergers/Deme Balance at
E 000 Purch D Amort.
(Euro/000) 31.12.2023 urchases ecreases rgers mo 31.12.2024
Land and buildings 75,972 223 - (75,903) (292)
Plant and machinery 1,979 60 - (1,950) (89)
Industrial and business equipment - - - - -
Other assets 1,455 65 (3) (1,279) (118) 120
Fixed assets under construction and advances 315 - - (315) -
Total 79,721 348 (3) (79,447) (499) 120

The considerable reduction in the balance of tangible assets at 31 December 2024 was due to the company
demerger in favar of the newlyestablished Cremonini Immobiliare S.r.l., which took place in 2024 and has
't NBFRe 0SSy YSYiUiA2ySRNRYYUHKB OINNYVEANDMK2FHEHIEAND KA OK

Land and buildings

The increase in the year, amounting to E@23 thousand,related for Euro201 thousand toworks for the
refurbishment of the compangwned buildings located in Romand at the Castelvetro di Modena (Modena)
site.

Plant and machinery

The investments concerned mainly thequisitionof specific facilities for theroperties located in Rome (Trevi
area), and in the province of Modenandat the Castelvetro di Moden@Modena) site

Other assets

The change for the year mainly refers to increases connected with the purcheaes@ind electronic equipment
for the Castelvetro di Modena (Modena) site.

2. Other intangible assets

58



CREMONINISP.A. FN. STATEM

Balance at Balance at
(Euro/000) 31.12.2023 Purchases Decreases Other Amort. 31.12.2024
Concessions, licences, trademarks and similar rights 4 - - (1) (1) 2
Total 4 - - (1) (1) 2

3. Investments in subsidiarieand associated companies

The main changes that took place in the financial year and the additional information list regarding the subsidiary
companies are deductible, in detail, in Annexes 5 and 6.

Equity investments in subsidiaries

The main changthat occurredin 2024 concerned

- the recognition of the investment in Cremonini Immobiliare S.r.|Horo74,835 thousand following the
demergerwith spinoff described in theparagraph or'Extraordinary transactiorgs T

- the capital contributionof Euo 950 thousand and the revaluation ofEuro 1,702 thousandin the
investment in Interjet S.r.l. through the release of the previously recoq@edisionfor impairment. The
carryingamountof the investment is now aligned with the value of the subsidgeguity

The surplus of the residual carrying value of the single equity investments in subsidiaries compared to the
measurement made with the shareholders' equity method (appendix 6) is not due to enduring impairment since
it is attributable to the greter value of the assets held by the subsidiary or to the potentials and goodwill of the
industrial and commercial assets they manage

All equity investments presenting impairment indicators were tested for impairment, and the results were
positive

Specifically, the recoverability of the value of the investment in Chef Express S.p.A., the carrying amount of which
is higher than the share of equity, was verified by an impairment test based on the Discounted Cash Flow method.

Below are the main assurtipns used to determine the value in use:

- time horizon of economic and financial forecasts: the period fronb262034;

- financial method used: Discounted Cash Flow (DCF) in its unlevered version, i.e., considering cash flows
before financial and tax chges;

- cash flow growth rate beyond the plan period ("g") equal to 2.0%;

- WACC (weighted average cost of capital) discount rate085;7.

- terminal value determined by perpetuity valuation of cash flows.

The results of the impairment test showed no permaniempairment losses. In fact, the difference between the
carrying amount of the investment, and the value in use determined as described above, net of net financial
position, was found to be significant, and, therefore, no change in the assumptions usgeptan, and in the
discount rate, can be reasonably assumed, which could lead to an impairment loss.
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4. Investments in other companies and Financial assets held for sale

(Euro/000) 31.12.2024 31.12.2023 Difference
Investments in other companies 1,030 1,030
Financial assets - 461 (461)

ThereductionA y G KS ol tFyO0OS 2F (GKS aCAyl yOiransferbféhdrSdstinenk St R
in Banco BPM S.p.A.

Please refer to "Equity investments in other companies" in Appendix 5 for more details

5. Other noncurrent assets

(Euro/000) 31.12.2024 31.12.2023 Difference
Tax assets 39 108 (69)
Total 39 108 (69)

Tax assetfargelyrelate to the residual credit of a request for IRES (Corporate Income) tax refund submitted by

Cremonini S.p.A. for itself and the Companies that joined the tax consolidation scheme in the years 2007 to 2011.

The amount that was initiallglaimed for refund had beecalculated on the IRAP (RegioRabduction Activity
Tax) with rgardto the cost of labourand workers collaborating with the Company
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Current assets

6. Current financial receivables

(Euro/000) 31.12.2024 31.12.2023 Difference
Trade receivables 28,846 18,649 10,197
Total 28,846 18,649 10,197

Details of the receivables frosubsidiaries are given below; you are referred to Annex 1 for further details:

(Euro/000) 31.12.2024 31.12.2023 Difference
Receivables from parent company 8 7 1
Cremofin S.r.l. 8 7 1
Receivables from subsidiaries 27,347 6,437 20,910
Chef Express S.p.A. 13,357 5,834 7,523
Cremonini Immobiliare S.r.l. 13,990 603 13,387
Receivables from subsidiaries for transferred tax payables 1,491 12,205 (10,714)
Antonio Verrini S.r.l. 21 151 (130)
Cremonagel S.r.l. 28 - 28
Cremovit S.r.l. 377 3,480 (3,103)
Inalca Food & Beverage S.r.l. 127 328 (201)
Interjet S.r.l. 61 - 61
Italia Alimentari S.p.A. 653 - 653
Palermo Airport F&B s.c.ar.l. 8 7,693 (7,685)
Poke MXP S.r.| 28 472 (444)
Staff Service S.r.l. 117 - 117
Tecnostar Due S.r.l. 13 81 (68)
Tecnovit S.r.l. 58 - 58
Total 28,846 18,649 10,196

Financial receivables from subsidiaries refer to the financial relationships settled through the ordinary treasury
current account, the terms and conditions of which at@gned to the market conditiongormally applied by
the banks).
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Trade receivables are broken down as follows

CREMONINISP.A.FN. STATEM CONSOLIDATED FN. STATEM

(Euro/000) 31.12.2024 31.12.2023 Difference
Receivables from customers 108 279 (171)
Due within 12 months 108 292 (184)
Provision for bad debts - (13) 13
Receivables from subsidiaries 3,609 3,541 68
Antonio Verrini S.r.l. 281 295 (14)
C&PS.r.l. - 8 (8)
Castelfrigo LV S.r.l. - 4 (4)
Chef Express S.p.A. 101 264 (163)
Cremonini Immobiliare S.r.l. 176 - 176
Cremonini Restauration S.a.s. 1 1 -
Cremovit S.r.l. 196 142 54
Fiorani & C.S.r.l. 86 346 (260)
Frigor Carni S.r.l. 51 - 51
Ges.Car. S.r.l. 1,281 1,153 128
Guardamiglio S.r.l. 112 83 29
Il Castello di Castelvetro S.r.l. 4 4
Inalca Food & Beverage S.r.l. - 8 (8)
InaTenS.r.l. 1 3 (2)
INALCA S.p.A. 286 742 (456)
Interjet S.r.l. 18 1 17
Italia Alimentari S.p.A. - 8 (8)
La Torre S.a.l. 233 - 233
Macello di Parma S.r.l. - 11 (11)
MARR S.p.A. 193 325 (132)
Momentum Services Ltd 2 11 (9)
Roadhouse Grill Roma S.r.l. 61 - 61
Roadhouse S.p.A. 32 126 (94)
Staff Service S.r.l. 59 10 49
Societa Agricola Corticella S.r.l. 383 - 383
Tecnostar Due S.r.l. 52 - 52
Receivables from associated companies 54 - 54
Time Vending S.r.l. S.i.l. 54 - 54
Total 3,771 3,820 (49)

It should be noted that relatetlJ} NJi &

The change in thprovision for bad debts was the following:

GN>ryal OtiAazya

(Euro/000) 31.12.2024 31.12.2023 Difference
Initial balance (13) (16) 3
Use for the the financial year 13 3 10
Accruals during the year - - -
Final balance - (13) 13

At 31 December 2@Ptrade receivables and the provision for bad debts were apportioned by due date as follows:
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(Euro/000) 31.12.2024 31.12.2023

Amount Bad Debt prov. Amount Bad Debt prov.
Trade receivables not overdue - - 82
Overdue up to 30 days 80 - 141
Overdue from 31 to 60 days - - 3
Overdue from 61 to 90 days 4 - 9
Overdue from 91 to 120 days 5 - R
Overdue over 120 days 24 - 57 (13)
Total 108 - 292 (13)
8. Current tax assets
(Euro/000) 31.12.2024 31.12.2023 Difference
Receivables for advance on direct taxes 9,074 24 9,050
Receivables for withholdings 124 49 75
VAT credit and other taxes requested for reimbursement 7,099 8,271 (1,172)
Other sundry receivables 1 1
Provision for bad debts (3) (3)
Total 16,295 8,342 7,953

Current tax assefequal to Eurd. 6.3 million, showed a increase of EurB.0 million compared t&uro8.3 million

in 2023 as a result of higher IRESrporate Income) taxdvances paidwvhichturned out to be in excess of the IRES
taxchargeaccrued in the financial ye@024.In 2023 the tax consolidatioscheme whichhas been adhered to by
Cremonini S.p.A. as consolithgt companyhad insteacshowed an overall debt position

9. Cash and cash equivalents

(Euro/000) 31.12.2024 31.12.2023 Difference
Cash 15 20 (5)
Bank and postal accounts 615 21,091 (20,476)
Total 630 21,111 (20,481)

Please refer to the cash flow statement for the 2@®olution of cash and cash equivalents.
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10. Other current assets

(Euro/000) 31.12.2024 31.12.2023 Difference
Accrued income and prepaid expenses 29 45 (16)

Other receivables
Advances to suppliers 43 106 (63)
Receivables from insurance companies

Receivables from grants to be collected

Receivables from social security institutions 154 141 13

Provision for bad debts (143) (143)

Advances to employees 8 14 (6)

Guarantee deposits

Other sundry receivables 34 13 21
Total 125 176 (51)
LIABILITIES

{ K NBK2f RSNBQ SljdzA i@

As far as changes are concerned, please refer to the statement of changes in equity.

11. Share capital

The share capital as at 31 December20PEuro 67,073,931.60 is represented by 128,988,330 ordinary shares of
the Parent Company Cremonini S.p.A., with a par value of euro 0.52 each, fully subscribed and paid up, with normal
rights.

Treasury stock
At 31 December 202the Parent Company diabt hold any treasury stock.

12. Reserves

Share premium reserve

This reserve is made up of the share premium paid by the shareholders at the time of the Public Subscription Offer
in 1998. This reserve amounting Emro78,280 thousand has not undergonkanges compared to 31 December

2023.

Legal reserve
The legal reserve amounting to Euro 14,749 thousand remained unchanged in the financial year, having reached
the limit referred to in Article 2430 of the Italian Civil Code.

Reserve for transition to 8A
This is the reserve set up following the fitishe adoption of the International Accounting Standards.

Valuation reserve
This reservencludeschanges in the fair value of financial assdtse decrease recordeith the period which
affected thereserve under examinatig@arose from the transfer of the investmemt Banco BPM S.p.A..
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Non-current liabilities

13. Noncurrent financial payables

CREMONINISP.A.FN. STATEM CONSOLIDATED HIN. STATEM

(Euro/000) 31.12.2024 31.12.2023 Difference
Due between 1 and 5 years

Payables to banks 12,312 20,503 (8,191)

Payables to subsidiaries for IREX tax reimbursement 26 26 -
Total payables due between 1 and 5 years 12,338 20,529 (8,191)
Due beyond 5 years

Payables to banks - -
Total payables due beyond 5 years - -
Total 12,338 20,529 (8,191)
Below is the breakdown of payables to banks:

Between 1 and Total
Euro/000 Current Beyond 5 years

(Euro/000) 5 years vond>y 31.12.2024
Overdraft 278 278
Hot Money 14,500 14,500
Mortgages 8,191 12,312 20,503
Total 22,969 12,312 - 35,281
The composition of the mortgages isfabows:
Bank . Between 1 and Total
(Euro/000) Expiry date Current 5 years Beyond 5 years 31.12.2024
Banca Intesa Sanpaolo S.p.A. 30/06/27 8,222 12,333 20,555
Effect of application of amortized cost (31) (21) (52)
Total 8,191 12,312 20,503
Net Debt
The table below reports the breakdown of Net Debt at 31 Decembed 264 for the previous year:
(Euro/000) 31.12.2024 31.12.2023 Difference
A. Cash 630 21,111 (20,481)
B. Cash equivalents - - -
C. Other current financial assets 27,354 6,443 20,911
D. Liquidity (A) + (B) + (C) 27,984 27,554 430
E. Current financial debt (including debt instruments) 12,304 16,600 (4,296)
F. Current portion of non-current financial debt 22,969 27,511 (4,542)
G. Current financial indebtedness (E+F) 35,273 44,111 (8,838)
H. Net current financial indebtedness (G+D) 7,289 16,557 (9,268)
1. Non-current financial payables (excluding current portion and debt instruments) 12,312 20,503 (8,191)
J. Debt instruments - - -
K. Non-current trade and other payables - - -
L. Non-current financial indebtedness (1+J+K) 12,312 20,503 (8,191)
M. Total financial indebtedness (H+L) 19,601 37,060 (17,459)
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The onlymedium/longterm loan agreement in place at 31 DecemB6r4 provides for financial covenants that,
if met, would entitlethe bank to withdraw from the agreement itselfhe covenants on the agreemenghown
in the table below had been fully complied with at the date of the precise check on 31 Decembér 202

Table 1

(Euro/000) Banca Intesa Ssé:.ié?:;
Amount of the loan as at 31 December 2024 20,556
Recipient of the loan Cremonini S.p.A.
Expiry date 30/06/2027
Covenants

Net Debt/EBITDA <=3.25
Net Debt/Equity <=2.0

a)covenantscalculated on the consolidated financsghtements of the Cremonini Groupet of the effects of the adoption of IFRS 16.

14. Employee benefits

The item includes the payable for staff severance indemnities and the movement in the period was the following:

(Euro/000) 31.12.2024 31.12.2023
Opening balance 306 294
Accrued for the year 9 10
Actuarial gains (losses) (2) 2
Closing balance 313 306
With reference to theA A Iy AFA Ol yi | Ol dzk N& | ¢ 3adzYLIWiA2Yy ol &

I aa a
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final liabilities deriving from the possible changes thereto.

Turnover rate  Turnover rate Inflationrate Inflation rate Discount rate Discount rate
(Euro/000)

+1% -1% +0.25% -0.25% +0.25% -0.25%
Effect on the final liability 312 311 314 310 308 315

15. Provisions for risks and charges

(Euro/000) 31.12.2024 31.12.2023 Difference
Provision for risks 102 102 -
Total 102 102 -
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Balance at . Balance at
(Euro/000) 31.12.2023 Provisions Use 31.12.2024
Provision for risks 102 - - 102
Total 102 - - 102

The provisions for risks and charges, unchanged compared 8, 208sist of the quantification of liabilities
connected with contractual costs and charges of probable existence.

16. Deferred tax assets and liahiies

As at 31 December 2024, deferred taxetalled Euro76 thousand, of which Euré thousand in deferred tax
liabilities, and Euro 777 thousand in deferred tax assets.

The significant reduction in deferred tax liabilities, which batélled Euro 3.9 million in 2023, was due to the

company demerger in favour tie newly-established Cremonini Immobiliare S.r.l., which took place in 2024 and

KFa |t NBFRe 0SSy YSyiAaAz2ySR Ay (GKS LI NF3INILK &y AG9EGN
details.

The details of the individual positions are shown in the following tables.

(Euro/000) 31.12.2024 31.12.2023
Amu.unt of timing Fiscal Effect Amoynt of timing Fiscal Effect
differences differences
Deferred tax assets
Bad debt provision 146 161
Taxed Provisions 102 89
Other 73 86
Total 321 336
Taxable amount for IRES 321 336
Tax Rate 24.00% 24.00%
Deferred tax assets for IRES 77 81
(Euro/000) 31.12.2024 31.12.2023
A t of timi A t of timi
mu.un ottiming Fiscal Effect moyn orfiming Fiscal Effect
differences differences
Deferred tax liabilities
Tangible assets 0 16,420
Minor items 5
Total 5 16,420
Tax Rate 24.00% 24.00%
Deferred tax liabilities for IRES 1 3,941
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Current liabilities

17. Current financial payables

CREMONINISP.A.FN. STATEM CONSOLIDATED HIN. STATEM

(Euro/000) 31.12.2024 31.12.2023 Difference
Payables to subsidiaries 30,337 23,779 6,558
Payables to banks 22,969 27,511 (4,542)
Closing balance 53,306 51,290 2,016

With regard to the change in bank payables compared to the previous year please refer to the cash flow

statement and comments in the Directors' Report with reference to the net debt.

The detail of the payables to subsidiaries is reported below; please refer to Annex 1 for further details:

(Euro/000) 31.12.202¢ 31.12.202: Difference
Financial payables to subsidiaries 12,336 16,644 (4,308)
Chef Express S.p.A. 4 - 4
INALCA S.p.A. 2,561 - 2,561
Interjet S.r.l. 3,433 2,445 988
MARR S.p.A. 499 9,844 (9,345,
Staff Service S.r.l. 5,839 4,355 1,484
Payables to subsidiaries for transferred tax receivables 18,001 7,135 10,86€
Antonio Verrini S.r.l. - 82 (82)
Castelfrigo S.r.l. 1,568 703 865
C&P S.r.l. - 813 (813)
Chef Express S.p.A. 1,539 266 1,273
Cremonini Immobiliare S.r.l. 195 - 195
Dolfen S.r.l. 191 373 (182)
Ges.car. S.r.l. 933 967 (34)
Fiorani & C. S.r.l. 462 - 462
Frigor Carni S.r.l. 199 - 199
Guardamiglio S.r.l. 259 161 98
Il Castello di Castelvetro S.r.I. 68 50 18
Inalca Food & Beverage S.r.l. - 53 (53)
INALCA S.p.A. 4,917 - 4,917
Interjet S.r.l. - 221 (221)
Italia Alimentari S.r.l. - 381 (381)
Macello di Parma S.r.l. 25 30 (5)
MARR S.p.A. 3,042 - 3,042
New Catering S.r.l. 111 - 111
Poke Mxp S.r.l. - 24 (24)
Realbeef S.r.l. 950 461 489
Roadhouse S.p.A. 2,660 1,298 1,362
Roadhouse Grill Roma S.r.l. 143 292 (149)
Societa Agricola Corticella S.r.I. 739 779 (40)
Tecnovit S.r.l. - 25 (25)
Tecno-Star due S.r.l. - 7 )
Treerre Food S.r.l. - 149 (149)
Total 30,337 23,778 6,558
It should be noted that relategarty transactionswer® F NNA SR 2dzi G | N¥Qa
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18. Current tax liabilities

(Euro/000) 31.12.2024 31.12.2023 Difference
IRES = 13,373 (13,373)
Withholding taxes 438 428 10
Total 438 13,801 (13,363)

Asat 31 December 2024, no IRES tax liabilities had been recognised, since, as noted in the previous paragraph
"8. Current tax receivables", thax charge accrued in 2024 was lower than the advance payments made during
the year.

19. Current trade liabilities

(Euro/000) 31.12.2024 31.12.2023 Difference
Suppliers 921 1,172 (251)
Purchase of fixed assets - 340 (340)
Payables to parent company - - -
Cremofin S.r.l. - - -
Payables to subsidiaries 12,953 7,554 5,399
Castelfrigo S.r.l. 166 - 166
Chef Express S.p.A. 3,163 11 3,152
Cremonini Immobiliare S.r.l. 259 - 259
Dolfen S.r.l. 688 1,052 (364)
Il Castello di Castelvetro S.r.l. 3 - 3
INALCA S.p.A. 1,995 - 1,995
Inalca Food & Beverage S.r.l. 518 10 508
Interjet S.r.l. 8 15 (7)
Italia Alimentari S.p.A. 672 10 662
Macello di Parma S.r.l. 6 - 6
MARRS.p.A. 3,720 - 3,720
New Catering S.r.l. 117 - 117
Palermo Airport F&B s.c.ar.l. - 193
Poke MXP S.r.l - 39
Realbeef S.r.l. 233 - 233
Roadhouse S.p.A. 1,123 - 1,123
Societa Agricola Corticella S.r.l. - 6,364 (6,364)
Staff Service S.r.l. 12 60 (48)
Tecno-Star Due S.r.l. - 31 (31)
Tecnovit S.r.l. 38 - 38
Treerre Food S.r.l. - 1 (1)
Total 13,874 9,066 4,808

Payables to subsidiaries mainly arise from the assignment of VAT credits to the parent company Cremonini S.p.A.
GAOGKAY GKS a02L)S 2F (GKS DNRdzZLIQ&a +! ¢ LI &yYSydao

20. Other current liabilities
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(Euro/000) 31.12.2024 31.12.2023 Difference
Accrued expenses and deferred income 5 276 (271)
Inps/Inail/Scau 174 177 (3)
Inpdai/Previndai/Fasi/Besusso 41 47 (6)
Payables to other social security institutions 39 38 1
Other payables
Advances and other payables from customers - 19 (19)
Payables for employee remuneration 461 419 42
Guarantee deposits and down payments received - - -
Payables to directors and statutory auditors 138 145 (7)
Other minor payables 368 381 (13)
Total 1,226 1,502 (276)

The payable for employee remuneration includes tterent wages and salaries still to be paid as at 31
December 202, as well as the allocations relating to the holidays accrued and not takeirelated charges.

¢tKS NBRAzOGAZ2Y Ay a! OONHzS RamQuktibdSoFaré2al thoysahdyRsafiriSuEbE R Ay 02
to the company deme\[geiln favaur of the newlyestablished Cremonini Immobiliare S.r.l., already mentioned in
the paragraph ortt 9 E (i NI 2 NR A Y |, MBvhidh Wé refer yoOforXuthéradétails

Guarantees, sureties and commitments

These consist of both guarantees given directly by the Company, in the interests of both Group companies and
third parties to banks for loans or credit lines, and those guarantees for which the Parent Company is jointly
liable, given by banks or insurancempanies, for a variety of commercial transactions, Group VA®ffset
participation in tenders, etc..

They refer to:

(Euro/000) 31.12.2024 31.12.2023
Loans or credit lines 462,582 410,851
Revenue Agency / VAT offices 93,597 118,863
Supply contracts, management of leased assets, good performance of contratcs etc. 10,853 12,478
Other minor 9 209
Total guarantees, sureties and commitments 567,041 542,401
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Details of the main items of the income statement

21. Revenues

These are broken down as follows:

CREMONINISP.A.FN. STATEM CONSOLIDATED HIN. STATEM

(Euro/000) 2024 2023 Difference
Revenues from sales - Goods for resale 18 19 (1)
Revenues from services 4,182 3,984 198
Advisory services to third parties 2,115 2,115 -
Rent income 552 2,470 (1,918)
Other revenues from ordinary activities 458 418 40
Total 7,325 9,006 (1,681)
The decrease df LILINR EA Y (St & 9dzZNB H YAftA2Y AYy awSyid AyoO2y
demerger mentioned above.

Below is a breakdown of revenues by geographical area:

(Euro/000) 2024 2023 Difference
Italy 7,325 8,989 (1,664)
European Union 17 (17)
Total 7,325 9,006 (1,681)
22.0Other revenues and income

(Euro/000) 2024 2023 Difference
Operating grants - 66 (66)
Grants from suppliers and others 8 4 4
Other cost reimbursements 557 1,473 (916)
Total 565 1,543 (978)

GhGKSNJ 0240 NBAY dedzorSof ébgutiBurd 1.GnkliBm SrRparkd to 2023, which was almost

entirely attributable to the company demerger mentionallove.

23.Costs for purchases

(Euro/000) 2024 2023 Difference
Costs for purchases - Goods for resale (19) (25) 6
Costs for purchases - Stationery and printed paper 3) 3) -
Other costs for purchases (50) (69) 19
Total (72) (97) 25

71



GROUPORGANIZATION CORPORATEBODIES DIRECTORSREPORT CREMONINISP.A.FN. STATEM CONSOLIDATED FN. STATEM
I I

24.Other operating costs

(Euro/000) 2024 2023 Difference
Costs for services (5,320) (5,301) (19)
Costs for leases and rentals (196) (80) (116)
Other operating charges (797) (1,844) 1,047
Total (6,313) (7,225) 912

The change in the balance with respect to last yedetailed in the following tables.

Costs for services

(Euro/000) 2024 2023 Difference
Energy consumption and utilities (183) (482) 299
Maintenance and repairs (77) (258) 181
Commissions, commercial and distribution services (467) (462) (5)
Third-party services and outsourcing (15) (62) 47
Purchasing services - (3) 3
Other technical and general services (4,578) (4,034) (544)
Total (5,320) (5,301) (19)

Costs for leases and rentals

(Euro/000) 2024 2023 Difference
Rents and charges payable other property assets (196) (80) (116)
Leases and rentals related to real and personal property (196) (80) (116)
Total (196) (80) (116)

Other operating charges

(Euro/000) 2024 2023 Difference
Losses on receivables - 11 11
Indirect taxes and duties (254) (925) 671
Contributions and membership fees (48) (53) 5
Other minor costs (495) (855) 360
Total (797) (1,844) 1,047

In 2024, the company recorded decrease in the charge for nestreductible VAT due to thieansfer of a portion
of the VAT prerata to the newlyestablished Cremonini Immobiliare S.r.l., already mentioned above

GhiGKSNI YAy2N BBGthbusand, mairly indlidle cosizM@icipated in the name and on behalf of
subsidiaries, which were then charged back.
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25. Personel costs

(Euro/000) 2024 2023 Difference
Salaries and wages (3,021) (3,173) 152
Social security contributions (814) (868) 54
Pensions and similar obligations 2) - 2 0
Staff Severance Provision (203) (221) 18
Other personnel costs (47) (3) (44)
Total (4,087) (4,267) 180

On 31 December 2@2he Company employed a total staff number &@rsons, as follows:

Factory staf Office staff Managers Total

Employees as at 31.12.20 - 16 8 24

Employees as at 31.12.20: - 16 6 22

Increases (decrease - - 2) 2)

Average no. of employees during year 20 - 16 6 22

26. Amortization, depreciation, writedowns and provisions

(Euro/000) 2024 2023 Difference
Depreciation of tangible assets (499) (2,694) 2,195
Amortization of intangible assets (1) (2) 1
Write-downs and provisions = (11) 11
Total (500) (2,707) 2,207

¢tKS RSONBIFA&AS Ay a5 SLIBBE onlyiaktrbyfable? td thdi doyfparg@nter§er alrdadyS ( a
mentioned above

27.Income (Charges) from equity investments

(Euro/000) 2024 2023 Difference
Income (Charges) from investments in subs. 20,127 12,747 7,380
Income (Charges) from investments in other comp. 126 70 56
Revaluation of investments 1,702 565 1,137
Write-down of investments - (760) 760
Total 21,955 12,622 9,333

The change in the balance with respect to last year is detailed in the following.tables

Income (Charges) from equity investments in subsidiaries

(Euro/000) 2024 2023 Difference
Dividends from subsidiaries 20,127 12,747 7,380

Marr S.p.A. 20,127 12,747 7,380
Other minor - - -
Total 20,127 12,747 7,380

Dividends wereeceived from subsidiary MARR S.p.A. during the year.
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CREMONINISP.A.FN. STATEM CONSOLIDATED HIN. STATEM

The balance of the item undeeviewincluded dividends received i@024from subsidiaries Futura S.r.l. for Euro

34thousand and Banco BPM S.p.A. for E@®thousand.

Write-downs/Revaluations of investments

(Euro/000) 2024 2023 Difference
Revaluation of equity investments 1,702 565 1,137
Interjet S.r.1. 1,702 1,702
Write-down of equity investments = (760) 760
Total 1,702 (195) 1,897

As already described in paragraphs 3 "Investments in subsidiaries and assoeiated Investments in other
companies"”, thee was the recognition of the increasieshe value of the investeer particular, the investment
in Interjet S.r.l. wasevalued through the release of the provision for writewns stated in previous years to

incorporate the actual profits the latter had reported in 2024.

28.Financiallncome/(Charges)

(Euro/000) 2024 2023 Difference
Net financial Income (Charges) (837) (1,330) 493
Total (837) (1,330) 493
In detail:
Net financial income (charges)
(Euro/000) 2024 2023 Difference
Financial Income (Charges) from controlling companies - - -
Financial Income (Charges) from subsidiaries 1,180 663 517
Financial income
- Bank interest receivable 290 174 116
Total financial income 290 174 116
Financial charges
- Interest payable on loans (1,417) (1,684) 267
- Interest payable on current accounts and others (731) (381) (350)
- Other bank charges (159) (102) (57)
Total financial charges (2,307) (2,167) (140)
Total (837) (1,330) 493
The item groups the total of the interest income aepense02 Yy SOG SR (2 (KS Dah@ dzLJQ&

interest, commissions and charges payable to banks and other lenders.

Below isthe breakdown of financial charges and income to/from subsidiaries:
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CREMONINISP.A.FN. STATEM CONSOLIDATED FN. STATEM

(Euro/000) 2024 2023 Difference
As.Ca.S.p.A. - 1 (1)
Castelfrigo LV S.r.l. - 3 (3)
Chef Express S.p.A. 375 282 93
Cremonini Immobiliare S.r.I. 376 376
Dolfen S.r.l. - 2 (2)
Ges.Car. S.r.l. - 1 (1)
Guardamiglio S.r.l. 2 2
INALCA S.p.A. 526 535 (9)
Interjet S.r.l. (31) (29) (2)
Italia Alimentari S.p.A - 1 (1)
MARRS.p.A. (17) (100) 83
New Catering S.r.l. 3 1 2
Societa Agricola Corticella S.r.l. - a4 (4)
Staff Service S.r.l. (54) (38) (16)
Total 1,180 663 517
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29.Income taxes

CREMONINISP.A.FN. STATEM CONSOLIDATED FN. STATEM

(Euro/000) 2024 2023 Difference
Net income from subs. for transferred taxable amounts 670 975 (305)
IRES previous years - 9 - 9
670 984 (314)

Provision for deferred tax assets/liabilities (1) 2 (3)
IRAP 5 - -
(1) 2 (3)

Total 669 986 (317)

The balance of net income from tax consolidation refers to the result of the IRES (corporate income) tax

consolidation scheme, which has been joined by Crem@&imiA. as the consolidating company

Reconciliation of theoretical tax burden and actual tax burden

IRES (corporate income tax)

(Euro/000) Year 2024 Year 2023
Taxable amount Tax Taxable amount Tax
Profit before taxation 18,036 7,545
Taxation rate 24.0% 24.0%
Theoretical tax burden (4,329) (1,811)
Permanent differences
Non-deductible amortization and depreciation 89 224
Write-down of equity investments 760
Taxes and tax amnesties 48 290
Other increases 308 250
Total increases 445 1,524
Dividends from foreign companies (19,240) (12,177)
Deductible IRAP and IMU (48) (290)
Write-up of financial assets (1,702) (564)
Gains/losses on disposals -
Other decreases (21) (347)
Total decreases (21,011) (13,378)
Timing differences deductible in future years
Provisions to taxed funds - -
Other increases 56 321
Total 56 321
Timing differences taxable in future years
Capital gains on disposal of real estate - -
Other decreases - -
Total - -
Reversal of timing diff. from previous years
Capital gains on disposal of real estate - -
Total - -
Use of taxed provisions (3)
Other decreases (317) (73)
Total (317) (76)
Taxable income (2,791) (4,064)
Tax rate 24.0% 24.0%
Actual tax burden 670 975
IRES previous years - 9
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CREMONINISP.A.FN. STATEM CONSOLIDATED FN. STATEM

(Euro/000) Year 2024 Year 2023
Tax Tax
Taxable amount Taxable amount
Profit before taxation 18,036 7,545
Costs not relevant for IRAP
Financial Income/Charges (837) (1,330)
Revenues from equity investments 21,955 12,622
Write-downs and provisions - -
Personnel cost (4,087) (4,267)
Deductible personnel cost - -
Ohers - -
Total 17,031 7,025
Theoretical taxable amount - -
Taxation rate 3.90% 3.90%

Actual tax burden

IRAP previous years
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Information required by Law no. 124/2017

In accordance with the above rules, it should be noted that the Compgahyot receive any donation from
public administrations in 2024.

Other information

Pursuant to the law the total fees due to the directors (Articles 2364 and 2389 of the IGliiCode), members
of the Board of Statutory Auditors and independent auditors are noted below

1 Directors Euro 1738thousand

1 Board of Statutory Auditors Euro 73 thousand

1 Independent Auditors Euro67 thousand.
(Euro/000) Company that provided the service Recipient Fees pertaining to 2024
Audit PricewaterhouseCoopers S.p.A. Cremonini S.p.A. 66,598
Compliance audit PricewaterhouseCoopers S.p.A. Cremonini S.p.A. 0
Other services 0
Total 66,598

Events occurringfter the end of the financial year

Please refer to the Directors’ Report for details of the other events occurring after the financiadryear

Allocation of the result for the year
Dear Shareholders

before concluding and requesting your decisiamsthis matter, we confirm that the draft financial statements
for the year ended 31 December 20Zubmitted for your examination and approval herein, were prepared in
compliance with prevailing legislation

tfSIFrasS NBFSN (2 KS erisiolNBelpiiectalNdin@tiowd thi2 Qoknpady 2idth® @ryuy, as
well as the Explanatory Notes for comments on individual items. We invite you to approve the financial
statements for the year ended 31 December 20bgether with the Directors' Repart

Furthermore, we propos¢o allocate the profit for the year of EuriB,705,092.3&s follows:
- todividend of Euro 0.04 per ordinary share, totalling Euro 5,159,53@tA0elated "exdividend date'(no.
17) on 24 June 2(® and paymenbn 26 June 202,
- 02 GwWwSySR SENYyAy3Iaég F2N iBESS5IOBY I AyAy3d LRNIA2Yy 2F 9 dz

Castelvetro di Modena,®@March 205

THE CHAIRMAN
OF THE BOARD OF DIREGTORS
(Luigi Cremonini)

*« el Of

/
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ANNEXES

These annexes contain information additional to that reported in the notes to the separate financial state
and form an integral part thereof

Annex 1

Annex 2

Annex 3

Annex 4

Annex 5

Annex 6

Breakdown ofeceivables and payables from/to subsidiaries, associated, controlling
related companies as at 31 December 202

Breakdown of revenues and costs from/to subsidiaries, associated, controlling and r
companies for the 202financial year;

Statement of changes in tangible assets for the financial statements ended 31 Dec
2024;

Statement of changes in other intangible assets for the financial statements end
December 202;

List ofequity investments andvailablefor-sale assetas at 31 December 2@2

List of equity investments in subsidiaries and associated companies as at 31 De
2024 (Article 2427, paragraph 5, of the Italian Civil Qode
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Annex1l

Breakdown of receivables and payabl&®m/to subsidiaries, associated, controlling and
related companies as at 31 December 202

(Euro/000) Treasury Trade Other Total
Receivables Payables Receivables Payables Receivables Payables Receivables  Payables
Subsidiaries: (a) (b)

Antonio Verrini S.r.l. = = 281 = 21 = 302 -

Castelfrigo S.r.l. - - - 166 - 1,568 - 1,734

Chef Express S.p.A. 13,357 - 101 3,163 - 1,551 13,458 4,714

Cremonagel S.r.l. - - - - 28 - 28 -

Cremonini Immobiliare S.r.l. 13,990 - 176 259 - 195 14,166 454

Cremonini Restauration S.A.S. - - 1 - - - 1 -

Cremovit S.r.l. - - 196 - 377 - 573 -

Dalfen S.r.l. - - - 687 - 191 - 878

Fiorani & C. S.r.l. - - 86 - - 462 86 462

Frigor Carni S.r.l. = = 51 = = 199 51 199

Ges.Car. S.r.l. = = 1,281 = = 933 1,281 933

Guardamiglio S.r.l. - - 112 - - 259 112 259

I Castello di Castelvetro S.r.l. - - 4 3 - 68 4 71

Inalca Food & Beverage S.r.l. - - - 518 127 - 127 518

Ina Ten S.r.l. - - 1 - - - 1 -

INALCA S.p.A. - 2,560 286 1,995 - 4,918 286 9,473

Interjet S.r.l. - 3,424 18 8 61 9 79 3,411

Italia Alimentari S.p.A. - - - 672 653 - 653 672

La Torre S.a.l. - - 233 - - - 233 -

Macello di Parma S.r.l. - - - 6 - 25 - 31

Marr S.p.A. = 496 193 3,720 = 3,057 193 7,273

Momentum Services Ltd = = 2 = = = 2 -

New Catering S.r.l. = = = 117 = 111 - 228

Palermo Airport F&B s.c.ar.l. - - - 193 8 - 8 193

Poke MXP S.r.| - - - 39 28 - 28 39

Realbeef S.r.l. - - - 233 - 950 - 1,183

Roadhouse S.p.A. = = 32 1,123 = 2,662 32 3,785

Roadhouse Grill Roma S.r.l. - - 61 - - 143 61 143

Societa Agricola Corticella S.r.l. - - 383 - - 739 383 739

Staff Service S.r.l. - 5,825 59 12 117 18 176 5,855

Tecnostar Due S.r.l. - - 52 - 13 - 65 -

Tecnovit S.r.l. - - - 38 58 - 58 38
Total subsidiaries 27,347 12,305 3,609 12,952 1,491 18,058 32,447 43,315
Associated companies:

Time Vending S.r.l. S.i.l. - - 54 - - - 54 -
Total associated companies - - 54 - - - 54 -
Parent company

Cremofin S.r.l. 8 - - - - - 8 -
Total controlling companies 8 - - - - - 8 -

(a) Other receivables include receivables for IRES tax charges transferred to the consolidating company

(b) Other payables include payables for IRES tax benefits transferred to the consolidating company
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Annex2

Breakdown of revenues and costs from/to subsidiaries, associated, controlling and related
companies for the 202 financial year

(Euro/000) Revenues Total Expenses Total
Financial Services Sales Other revenues Financial Services Sales Other p
(a) (b)

Subsidiaries:
Castelfrigo S.r.l. - 12 - 1 13 - - - - -
Chef Express S.p.A. 384 1,626 - 67 2,077 10 72 - - 82
Cremonini Immobiliare S.r.l. 376 5 - 207 588 - 227 2 - 229
Dolfen S.r.l. = 9 = - 9 - _ _ _ B
Fiorani & C. S.r.l. - - = 3 3 - - - _ _
Guardamiglio S.r.l. 2 - - - 2 - - - - _
Il Castello di Castelvetro S.r.l. - - - - - - 3 = 5 3
Inalca Food & Beverage S.r.l. - 34 - 4 38 - - = = -
INALCA S.p.A. 527 2,106 - 16 2,649 1 4 - - 5
Interjet S.r.l. - 11 - 1,703 1,714 31 40 - - 71
Italia Alimentari S.p.A. - 397 - 3 400 - 9 - 3 12
La Torre S.a.l. - - - 1 1 - = = = -
MARR S.p.A. 54 1,545 - 20,128 21,727 71 4 - - 75
Momentum Services Ltd - 12 - - 12 = = > - -
New Catering S.r.l. 3 2 - - 5 = = - - _
Palermo Airport F&B s.c.ar.l. - 2 - - 2 = = > - _
Railrest S.A. - 4 = - 4 - - - - _
Realbeef S.r.l. = 2 = - 2 - _ _ - B
Roadhouse Grill Roma S.r.l. - 40 - - 40 - - = - -
Roadhouse S.p.A. - 780 - 20 800 - 3 - - 3
Societa Agricola Corticella S.r.l. - 9 - - 9 - = = = -
Staff Service S.r.l. 1 28 - 6 35 55 42 - - 97
Tecnostar Due S.r.l. - 6 - - 6 - 7 - - 7

Total subsidiaries 1,347 6,630 - 22,159 30,136 168 411 2 3 584

Associated companies:

Banco BPM S.p.A. - - = 93 93 - - - _ _
Futura S.p.A. = = = 34 34 = - - - -
Time Vending S.r.l. S.i.l. - - - 53 53 - - - - -
Total associated companies - - - 180 180 - - - - -

Total controlling companies - - - - - - - - - -

(a) Other revenues include dividends from subsidiaries and write-up of equity investments.
(b) Other costs include write-offs of equity investiments in subsidiaries.
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Statement of changes in tangible assets for the financial statements ended 31 December

2024

ANNEXES

(Euro/000) Opening position Changes over the period Closing position
Initial Accumulated  Balance at Merger Net Reclass./ Initial  Accumulated  Balance at
cost depreciation  31.12.2023 Demerger  Acquisitions  decreases  Other changes Depreciation cost depreciation  31.12.2024
Land and buildings 101,768 (25,798) 75,872 (75,903) 223 = = (292) 2 2)
Plant and machinery 10,325 (8,346) 1,979 {1,950) 60 = ° (89) 10 (10)
Industrial and business equipment 49 (49) - - - - - 20 (20)
Other assets 8,669 (7,214) 1,455 (1,279) 65 3) = (118) 637 (517) 120
Fixed assets under construction and advances 315 315 (315) - - -
Total 121,126 (41,405) 79,721 (79,447) 348 (3) - (499) 669 (549) 120
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Annex 4

Statement of changes in other intangible assets for the financial statements ended 31
December2024

(Euro/000) Opening position Changes over the period Closing position
Initial Accumulated  Balance at Net Reclass./Write-downs Initial Accumulated  Balance at
cost amortization  31.12.2023 Acquisitions  decreases Other changes Amortization cost amortization  31.12.2024
Patents and intellectual property rights 240 (240) 231 (231)
Concessions, licences, trademarks and similar rights 28 (24) 4 (1) (1) 28 (26) 2
Total 268 (264) 4 0 0 (1) 1) 259 257) 2
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List of equity investments andvailablefor-sale assets as at 31 Decemii924

(Euro/000) Initial Purchases or (Write-downs) Other Final
Company name Percentage value subscriptions Disposals Revaluations changes Percentage value Note
Subsidiaries:

Chef Express S.p.A. 100.00 61,070 100.00 61,070

Cremonini Immobiliare S.r.l. 74,835 100.00 74,835

INALCA S.p.A. 100.00 168,241 100.00 168,241

Interjet S.r.l. 100.00 2,779 950 1,702 100.00 5,431

MARR S.p.A. 50.72 57,937 52.10 57,937

Staff Service S.r.l. 100.00 2,839 100.00 2,839
Total subsidiaries 292,866 950 0 1,702 74,835 370,353
Other companies:

Futura S.p.A. 962 962

Other minor companies 68 68
Total other companies 1,030 0 0 0 0 1,030
Financial assets held for sale

Banco BPM S.p.A. 461 - (461) - a)
Total Financial assets held for sale 461 0 (461) 0 0 0
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List of equity investments in Subsidiaries and associated Companies as at 31 Decemider 202

(Article 2427.5 of the Italian Civil Cojle

The table below shows the breakdowithe cost of investments in subsidiaries, as of 31 December

2024, compared with the related share of adjusted equity attributable to Cremonini S.p.A..

(Euro/000) Capital stock Net profit (loss) Adjusted Percentage Valuation
(in Eura if not for the yearended  Net equity at equity at held at Carrying based on Difference
Name Registered office otherwise stated) 31.12.2024 31.12.2024 31.12.2024 31.12.2024 value (A) NE (B) (B) - (A) Notes

Subsidiaries:

Chef Exprass S.p.A. Castelvetro di Modena (MO) 11,277,497 (2,687) 22,963 (1,044) 100.00% 61,070 (1,044) (62,114) a)
Cremonini Immobiliare S.r.l. Castelvetro di Modena (MO) 10,000 (803) 74,031 74,031 100.00% 74,835 74,031 (804)
INALCA S.p.A. Castelvetro di Modena (MQ) 187,017,167 37,329 521,262 571,080 100.00% 168,241 571,080 402,839 a)
Interjet S.r.l. Castelvetro di Modena (MQ) 2,500,000 1,749 5451 5,451 100.00% 5,431 5451 20
MARR S.p.A. Rimini 33,262,560 41,379 336,116 333,773 52.10% 57,937 173,896 115,959 a)
Staff Service S.r.l. Castelvetro di Modena (MO) 93,000 1,328 4,582 4,582 100.00% 2,839 4,582 1,743
Total subsidiaries 370,353 823,414 455,900

1) The company's adjusted equity has been determined by considering the contribution given by the specific Sector, in which the subsidiary is the leading company, to the consolidated financial statements of the Cremonini Group.
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Via Modena no. 53 — Castelvemo di Modena (MO0
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prepared pursuant to and for the purposes of

Art. 2429 2 of the Italian Civil Code
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Dear Shareholders,

Dhring the financial year ended 31 December 2024, our activities were guided by the provizions of the law
and the Fules of Conduct for the Board of Statutory Aunditors of unlisted companies 1ssued by the Italian

Accounting Profession (Corsiglip Nasionale ggi Daiiari Commercialisi ¢ dezii Experti Comiabil.
"With this report we bring to vour attention such activities and the results achisved.

The financial statements of Cremonini 3.p.A as of 31 December 2024, prepared in accordance with the
Italian regulations govenming their preparafion, have been submitted for your exammation, and showed a
profit for the year of Euro 13,705,093, The financial statements were made avalable to us within the terms
of law by the Board of Directors on 28 March 2023,

On 24 Apnl 2023, PricewatethouseCoopers 5.p A in charge of the statutory audit of the accounts, delrvered
to us their reports, issued pursuant to Article 14 and Article 19, paragraph 3, of Legislative Decree no. 39 of
2010, for the zeparate and consolidated financial statermnents. respectively, for the financizl year ended 31
December 2024, and providing an ungqualified opinion.

Arcording to the ndependent auditor’s reports, the separate and consolidated finaneial statements give a true
and fair view of the financial position of Cremonini S.p.A. as of 31 December 2024, and of the result of its
operations and cash flows for the year then ended in accordance with Intemationzl Financial Reporting
Standards as adopted by the European Umon. The independent zuditors also certify that the report on
operations znd related information are consistent with the separate and consolidated financial statements.

The Board of Statutory Aunditers, not being entrusted with the statotory zudit, carried out on the financial
statemnents the supervisory activities envisaged in Fule 3 2. of the “Rules of conduct of the Board of Stafutory
Anditors of unlisted companies” consisting of an overall summary control aimed at verifying that the
financial statements have been properly prepared. It 1z the responsibility of the imdependent auditors to verify
the compliance with the accounting records.

1) Supervision work under Art. 2403 and f. of the Italian Civil Code

We supervized compliance with the law, with the Articles of Association, with proper management principles
and In particular, the adequacy of the crganizationzl, administrative and accounting set-up and its actual
fimctioning.

We attended Shareholders” Meetings and Board of Directors” meetings and, on the basis of the mformation
to hand, we have no particular observations to report.

We obtamed mformation from the Board of Directors, well m advance and also during the meetings held, on
the general comparny performance and itz outlock, 23 well as on transactions of grester significance, by size
or characteristics, conducted by the Company and ity subsidiaries and, on the basis of the mformation to
hand, we have no particular observations to report.

Az a part of periodic exchanges of data znd mformation we held meetings with the audit firm
PricewaterhouseCoopers 5. p A, and the Supervisory Board, as well as with the Boards of Statutory Auditors

87



BOARD OFSTATUT®RY AUDITRKXREPGRT
I I I T

and the Supervisory Board of the subsidiaries Chef Express 5.p.A. and Foadhouse 5.p A, without any points
emerging that are worthy of menfion herem.

We perused the Annual Beport prepared by the Supervisory Board, dated 31 December 2024, and no other
cntical issues concermng the proper implementation of the organizational model have emerged that need to
be lughlizhted in thiz report.

We acquaimted ourselves with and supervized the adequacy of the orgamisationzl, admimistrative and
zccounting structure and its actusl fimetiomng alze by gathermg mformation from heads of fimetions, and
we have no particular observations to report in this regard.

We acquamted ocurselves with and supervised, within the sphere of our responsibility, the adequacy and
finctioning of the admimstrafive and accounting system, as well as on the latter’s reliability in giving a far
view of the operational events by obtaining information from the heads of fimetions and serutinising company
documents, and we have no particular observations to report in this regard.

We did not discover atypical and/or unusnal corporate transactions carried out with third parfies or related
parties during the financial year. Inter-group and relzted-party tfransactions cammied out in 2024 are adequately
described i the explanatory notes to the financial statements, and in the Directors” Eeport, form part of
nommal management, and were regulated at market conditions.

The Board of Statutory Auditors alse ackmowledges that:
- Mo reports were received from the sharsholders pursuant to Art. 2408 of the Italian Civil Code;

- Itwas not necessary to mtervene regarding omissions of the Board of Directors pursuant to Art. 2406
of the Italian Cnial Code;

- Mo reports were submitted pursuant to Art. 2409.7 of the Italian Civil Code;

- The directors stated the saferuards put into place for risk and uncertzinties management to which
the Company 15 exposed mn their Eeport on Operations;

- Dunng the vear, the Board of Statutory Auditors did net 1ssue opinions and observations set down
by law;

- We made no reports to the Board of Directors pursuant to and for the purposes of Art. 25-octies of
Legizlative Decres no. 14 of 12 Jammary 2019;

- We received no reports from public creditors pursuant to and for the purposes of Art. 23-novies of
Legislative Decrez no. 14 of 12 Jamuary 2019,

- We received no reports from the independent suditors pursuant to and for the purposes of Art. 25-
octies of Legislative Decree no. 14 of 12 January 2012,

Mo other significant facts emerged during the course of the supervision work, as described above, which
wionld require to be mentioned herein.

88



BOARD OFSTATUT®RY AUDITRKXREPGRT
I I I T

2) Observations on the separate financial statements

We have verified that the directors have declared compliance with the relevent regulations governing the
preparztion of the financial statements.

According to the mdependent auditor’s report, the financial statements give a frue and fair view of the
financial position of Cremonm S.p.A- as of 31 December 2024, and of the result of its operafions and cash
flews for the vear then ended in accordance with Intemational Financial Reporting Standards as adopted by
the European Umon.

With reference to the disclogures provided m the financial statements as at 31 December 2024, takang account
that the statutory audit of accounts was carried out by the andit firm PricewaterhouseCoopers S.p A, the
Board of Stafutory Anditors confirms that it verified, within the sphere of its responsibility, that-

- The provizions of law governmg the preparation of the financial statements, and the report on operations
have been complied with, by means of direct audits and information obtained from the appointed awdit firm,
and that it has no particular observations to report;

- The financial statements have been prepared m accordance with the “Intemational accounting standards™
({IFE.3) according to the instructions given by the Board of Directors in the explanatory notes to the financial
statements, to which reference should be made for more details;

- The acoounting policies used for the purposes of preparmg the accounting statements for the financial
statements at 31 December 2024 are the same a3 those used for the formation of the financial stztements at
31 December 2023, with the exception of new accounting standards, amendments znd interpretations
applicable from 1 January 2024, which did not have a significant impact on the financial statements but only
entailed, in some cazes, additional disclosures.

- To the best of our Imowledge, the directors have complied with the provisions of law in the preparation
of the financial statemnents, in compliance with the mtemational accountng standards IFES.

) Obszervations and proposals as to the approval of the financial statements

Considering the results of the work we performed and the opinion expressed m the Independent Auditor’s
reports today, we mvite the Shareholders to approve the financial statements as zt 31 December 2024, a3
prepared by the directors.

The Board of Statutory Auditors agrees with the proposal for the allocation of the annual result made by the
directors.
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Castelvetro di Modena (MO), 24 April 2023
The Board of Statutory Aunditors

Eugenio Onent (Charrman) SIGNED

Paola Simonell (Standmg auditor) SIGNED

Giulio Palazzo (Standing auditor) SIGNED
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Independent auditor’s report
in aecordance with arficle 14 of Legislotive Deeree No. 30 of 27 January 2010

To the shareholders of
Cremonini SpA

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Cremonini SpA (hereinafter also the “Company™), which
comprise the statement of financial position as of 31 December 2024, the income statement,
statermnent of comprehensive income, statement of changes in equity, statement of cash fows for the
vear then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the finansal statements give a true and fair view of the financial position of the
Company as of 31 December 2024, and of the result of its operations and cash flows for the vear then
ended in accordance with IFRS Accounting Standards as issued by the International Aceotnting
Standards Board and adopted by the European Union.

Basis for Opinion

We conducted our audit in aceordance with International Standards on Anditing (154 Italia).

Owr responsibilities under those standards are further deseribed in the Auditor’s Responsibilities for
the Audit of the Finaneial Statements section of this report. We are independent of the Company
pursuant to the regulations and standards on ethics and independence applicable to audits of
financial statements under Italian law. We believe that the andit evidenee we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Directors and the Board of Statutory Auditors for the Financial
Statements

The directors are responsible for the preparation of financial statements that give a true and fair view
in accordanee with IFRS Accounting Standards as issued by the International Aceounting Standards
Board and adopted by the European Union and, in the terms preseribed by law, for such internal
control as they determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.
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The directors are responsible for assessing the Company’s ability to continue as a going concern and,
in preparing the financial statements, for the appropriate application of the going concern basis of
aceounting, and for disclosing matters related to going coneern. In preparing the finandal
staternents, the directors use the going coneern basis of accounting unless they either intend to
liguidate the Company or to cease operations, or have no realistic alternative but to do so.

The board of statutory auditors is responsible for overseeing, in the terms prescribed by law, the
Company’s financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statemenis

Our objectives are to obtain reasonable assuranee about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an anditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with International Standards on Auditing (I5A Italia) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the financial statements,

As part of our audit conducted in accordance with International Standards on Auditing (ISA Italia),
we exercised our professional judgement and maintained professional scepticism throughout the
audit. Furthermore:

- We identified and assessed the risks of material misstatement of the financial statements,
whether due to fraud or error; we designed and performed aodit procedures responsive to
those risks; we obtained audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as frand may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control;

. We obtained an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the dreumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company's internal control;

. We evaluated the appropriateness of aceounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors;
. We concluded on the appropriateness of the directors” use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. [f we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. COur conclusions are
based on the audit evidence obtained up to the date of our auditors report. However, future
events or conditions may cause the Company to cease to continue as a going concern;

. We evaluated the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicated with those charged with governance, identified at an appropriate level as required
by 15A Italia, regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identified
during our andit.

sof g
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Report on Compliance with other Laws and Regulations

Opinions and statement in accordoance with article 14, paragraph 2, letters e), e-bis)
and e-ter) of Legislative Decree No. 3910

The directors of Cremonini SpA are responsible for preparing a report on operations of Cremonini SpA
as of 31 December 2024, including its consistency with the relevant financial statements and its
complianee with the law.

We have performed the procedures required under auditing standard (SA Italia) No. 7208 in order to:

* express an opinion on the consistency of the report on operations with the financial statements;
L express an opinion on the complianee with the law of the report on operations;
= issue a statement on material misstatements, if any, in the report on operations.

In our opinion, the report on operations is consistent with the financial statements of Cremonini SpA
as of 31 Decemnber 2024.

Moreover, in our opinion, the report on operation is prepared in compliance with the law.

With reference to the statement referred to in article 14, paragraph 2, letter e-ter), of Legislative
Decree No. 30/10, issued on the basis of our knowledge and understanding of the Company and its
environment obtained in the course of the audit, we have nothing to report.

With reference to the statement referred to in article 14, paragraph 2, letter e, of Legislative Decree
No. 39/10, issued on the basis of our knowledge and understanding of the Company and its
environment obtained in the course of the audit, we have nothing to report.

Parma, 24 April 2025
PricewaterhonseCoopers SpA

Signed by

Nicola Madureri
(Partner)

This independent auditor’s report has been translated info the English language solely for the
convenience of infernational readers. Accordingly, only the original text in ftolion language 5
authoritative.

Fof3
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Consolidated financial statements at 31 Decemi#24

Consolidated Statement of Financial PositioAssets

(Euro/000) Note Year 2024 Year 2023
Non-current assets
Tangible assets 1 1,850,687 1,782,868
Goodwill 2 224,294 225,638
Other intangible assets 3 22,971 27,335
Investments valued at equity 4 14,012 19,421
Investments in other companies 5 29,790 21,579
Financial instruments / Derivatives 19 - 126
Non-current financial receivables 6 1,353 1,141
relating to related parties 1,129 1,129
Deferred tax assets 7 35,522 35,661
Other non-current assets 8 34,743 38,348
Total non-current assets 2,213,372 2,152,117
Current assets
Inventories 9 621,467 585,434
Biological assets 10 108,335 73,530
Current financial receivables 11 26,964 40,624
relating to related parties 18,938 32,925
Current trade receivables 12 632,256 612,407
relating to related parties 11,694 6,717
Current tax assets 13 65,024 64,837
Financial assets held for sale - 7,261
Financial instruments / Derivatives 19 1,498 3,073
Cash and cash equivalents 14 372,032 350,802
Other current assets 15 67,198 75,051
relating to related parties 2,026 3
Total current assets 1,894,774 1,813,019
Total assets 4,108,146 3,965,136
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Consolidated Statement of Financial PositiqiLiabilities

(Euro/000) Note Year 2024 Year 2023
Shareholders' Equity
Share capital 16 67,074 67,074
Reserves 17 (86,405) (85,655)
Retained earnings 683,509 633,999
Result for the period 69,444 58,147
Shareholders' Equity attributable to the Group 733,622 673,565
Minority interests' capital and reserves 190,892 199,188
Result for the period attributable to minority interests 35,253 28,223
Shareholders' Equity attributable to minority interests 226,145 227,411
Total Shareholders' Equity 959,767 900,976
Non-current liabilities
Non-current financial payables 18 1,425,695 1,294,280
relating to related parties 3,693 5877
Financial instruments / Derivatives 19 657 68
Employee benefits 20 20,201 20,467
Provisions for risks and charges 21 18,695 19,696
Deferred tax liabilities 22 39,320 35,714
Other non-current liabilities 23 5,869 5,191
Total non-current liabilities 1,510,437 1,375,416
Current liabilities
Current financial payables 24 643,275 651,563
relating to related parties 1,081 1,011
Financial instruments / Derivatives 19 5 S
Current tax liabilities 25 35,366 49,708
Current trade liabilities 26 808,319 841,977
relating to related parties 3,875 4,506
Other current liabilities 27 150,977 145,487
Total current liabilities 1,637,942 1,688,744
Total liabilities 4,108,146 3,965,136
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Consolidated financial statements as at 31 DecemBép4

Consolidated income statement

(Euro/000) Note Year 2024 Year 2023
Revenues 28 5,772,907 5,446,048
relating to related parties 26,378 19,683
Other revenues and income 29 67,162 50,748
relating to related parties 28 286
Change in inventories of finished and semi-finished goods 18,824 15,367
Capitalisation of internal construction costs 5,062 7,255
Costs for purchases 30 (3,941,486) (3,731,845)
relating to related parties (18,534) (28,585)
Other operating costs 31 (795,477) (742,596)
relating to related parties (5,113) (6,702)
Other operating costs - Non recurring 31 - (11,500)
Personnel costs 32 (611,039) (565,687)
Amortization and depreciation 33 (206,579) (186,044)
Write-downs and provisions 33 (29,472) (31,973)
Revenues from equity investments 34 649 5,292
relating to related parties 1,125 1,380
Financial Income/(Charges) 35 (132,536) (115,803)
relating to related parties (127) (135)
Result before taxes 148,015 139,262
Income taxes 36 (43,318) (52,892)
Result before minority interests 104,697 86,370
Result attributable to minority interests 35,253 28,223
Result for the period attributable to the Group 69,444 58,147
(Euro/000) Year 2024 Year 2023
Profit/(Loss) for the period 104,697 86,370

Items to be reclassified to profit or loss in subsequent periods:

Profits/(Losses) arising from the translation of the financial statements of foreign companies (5,023) (55,562)
Effective part of profits/(losses) on cash flow hedge instruments (2,313) (3,979)
Tax effect 577 955

Items not to be reclassified to profit or loss in subsequent periods:

Valuation of financial assets available for sale 2,741 422
Actuarial gains/(losses) 172 (101)
Tax effect (47) 28
Comprehensive Income 100,804 28,133
Result attributable to minority interests 32,163 14,396
Result for the period attributable to the Group 68,641 13,737
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Share capital 67,074 67,074 67,074
Nominal value treasury stock in portfolio 0 0 0
Totale Share Capital 67,074 ] o ] o ] 67,074 o ] o ] o 67,074
Share premium reserve 78,280 78,280 78,280
Legal reserve 14,749 14,749 14,749
Reserve for IAS adjustments 79,036 79,026 79,036
Reserve for trading treasury stock 0 0 0
Reserve translation differences (71,958) (308) (42,112) (114,378) (2,046) (116,424)
Merger Deficit (146,379) (146,379) (146,379)
Reserve Actuarial Gain Losses (1,943) (60) (2,003) 104 (1,899)
Fair value reserve 2,550 425 2,975 2,843 5,818
Cash flow hedge reserve 4,728 (2,663) 2,065 (1,651) 414
Total Reserves (40,937) 0 (308) 0 0 (44,410) (85,655) 0 0 0 0 (750) (86,405)
Profits (Losses) carried forward 580,353 75420 (15,559)  (6,215) 633,999 58147  (5,160) (3,424) (53) 683,509
Result attributable to the Group 75,420  (75,420) 58,147 58,147  (58,147) 69,444 69,444
Shareholders' Equity attributable to Group 681,910 0 (15867) (6,215) 58147 (44,410) 673,565 0  (5160) (3,424) 69,444 (803) 733,622
Minority interests' capital and reserves 222,908 19,715 (16,118) (13,490) (13,827) 199,188 28,223  (24,262)  (9,167) (3,090) 190,892
Result attributable to minority interests 19,715  (19,715) 28,223 28,223 (28,223) 35,253 35,253
Shareholders' Equity attributable to minority interests. 242,623 0 (16,118) (13,490) 28,223 (13,827) 227,411 0 (24,262) (9,167) 35253  (3,090) 226,145
Total 924,533 0 (31,985 (19,705) 86,370 (58,237) 900,976 0 (29,422) (12,591) 104,697  (3,893) 959,767
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ConsolidatedCash Flow Statement (indirect methdd

(Eura/000) 31.12.2024 31.12.2023
Net profit before minority interests 104,697 86,370
Amortization and depreciation 206,520 185,316
Impairment 59 728
Net change in other provisions and non-monetary income items 42,668 48,853
Net change in Staff Severance Provision and other medium/long-term liabilities (33,696) (33,414)
Changes in working capital:

Trade receivables (39,752) (43,679)
Inventories (40,980) (43,264)
Payables to suppliers 19,151 91,146
(Increase) decrease in other items of the working capital (12,601) 52,887
Cash flow generated from (absorbed by) operating activities (A) 246,066 344,943
Investments in tangible assets (171,455) (214,654)
Investments in intangible assets (11,330) (12,175)
Net equity investments and other non-current financial assets (11,007) (27,493)
Cash flow absorbed by investment activities (B) (193,792) (254,322)
Increase (Decrease) medium-long term borrowings 121,683 (5,911)
Increase (Decrease) short term borrowings (27,568) 141,633
Changes in other securities and other financial assets (8,126) 1,091
Net change in operating lease financial liahilities (73,621) (121,274)
Cash-flow from distribution of dividends (29,422) (31,985)
Capital increase and changes in equity (13,990) (10,638)
Cash flow from financing activities ( C) (31,044) (27,084)
Cash Flow of the year (D=A+B+() 21,230 63,537
Cash and cash equivalents at the beginning of the period (E) 350,802 287,265
Cash and cash equivalents at the end of the period (F=D+E) 372,032 350,802
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Consolidated financial statements at 31 Decemi2f24

Notes to the consolidatedinancial statements

Form and content of the consolidated financial statements

The consolidated financial statements at 31 December 2024 were prepared in accordance with the accounting
standards and measurement criteria laid down by the Internationarkiial Reporting Standards (IFRS) issued

by the International Accounting Standards Board (IASB) and adopted by the European Union according to the
procedure referred to in Article 6 of the (EC) Regulation No. 1606/2002 of the European Parliament anld Counci
of 19 July 2002, as adopted by Legislative Decree no. 38 of 28 February 2005, as amended, and resolutions and
ordinances promulgated in implementation of Art. 9 of Legislative Decree 38/2005.

The financial statements for the year were authorised for pattion by the Board of Directors meeting held on
28 March 2025.

The consolidated financial statements were prepared in accordance with the cost method, with the exception of
the following postings in the statement of assets and liabilities

fryR YR 0dzZAf RAy3da F2N) gKAOK (GKS FFAN @FfdzS I a
provided for bylFRS 1;

derivative contracts entered at the fair valagainst an entry in the statement of comprehensive
income

financial assets available for saatered at the fair valueagainst an entry in the statement of
comprehensive income

For the purposes of comparison, the consolidated financial statements at 31 December 2024 show the figures
for the financial year endedt 31 December 2023.

The following classifications have been used:
- Statement of Financial Position for current/nenrrent items;
- Income Statement by nature;

- Cash flow statement (indirect method).

It is considered that these classifications provide iMford A 2y G KFd o0SGGSNI NBalLlyRa G2
equity, economic and financial situation.

¢KS SdzNB Aa GKS tIFNBydG /2YLIlyeQa FdzyOiArz2ylt Odz2NNByOe
financial statements. The schedules contained irsth&nancial statements are shown in thousands of Euros. If
not otherwise indicated, the schedules contained in these financial statements are shown in thousands of Euros.

The accounting policies adopted to prepare these consolidated financial statententéi@wvn in the following
points.

Consolidation methods

The consolidation is carried out by using the {eline method that consists of the adoption of all asset and
liability items in their entirety. The main consolidation criteria adopted forapplication of this method are the
following:
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- the subsidiary companies are consolidated commencing from the date when control is effectively
transferred to the Group, and cease to be consolidated at the date when control is transferred outside the
Group;

- where necessary adjustments are made to the financial statements of the subsidiaries to align their
accounting policies to those of the Group;

- the assets and liabilities and the income and companies consolidated using tHg/Mine method are
integrated in the consolidated financial statements; the carrying value of the equity investments is
eliminated against the corresponding fraction of shareholders' equity of the subsidiaries, attributing to
individual elements of the assets and liabilities theirreat value at the date of acquisition of control
0l OljdzAaAridArzy YSGK2R da RSTAYSR o0& LCw{ o G&.dzaAySaa
NEO2NRSR Ay (KS FraasSi AGSY aD22RgAfte FyR AT yS3AlLGA

- reciprocal debit andatredit and costs and revenues relationships between consolidated companies and the
effects of all the transactions of significant relevance exchanged between the latter are eliminated:;

- GKS YAY2NRGE aKFINBK2ft RSNEQ LJ2MWdihe peyiod Arg shawik sepdtately t RS N& U
in the shareholders' equity and in the consolidated income statement. The result of the comprehensive
income statement relating to a subsidiary is attributed to the minority shareholders even if this implies that
the minority holdings have a negative balance;

- OKFy3Sa Ay (GKS tINByild /2YLIlyeQa AyiSNXBald Ay | &adzda
accounted for as capital transactions.

If the Parent Company loses control of a subsidiary, it:

- eliminates he assets (including any goodwill) and the liabilities of the subsidiary;

- eliminates the carrying values of any minority interests in the@xsidiary;

- eliminates the accumulated exchange rate differences recorded in the shareholders' equity;

- records thefair value of the consideration received,;

- records the fair value of any interest maintained in thesebsidiary;

- records each profit or loss in the income statement;

- reclassifies the portion held by the Parent Company of the components previcestyded in the
comprehensive income statement, income statement or undistributed profits, as appropriate

Scope of consolidation

The consolidated financial statements at 31 December 2024 include the financial statements of the Parent
Company Cremonini.|8A. and those of the companies in the which it holds, directly or indirectly, control
(including therein the specific purpose entities) excluding immaterial subsidiaries

Control is obtained when the Group has, or has the right to, variable ydelilgng from its relationship with the

entity in which it has an investment and, at the same time, it has the capacity to impact on such income by
exercising its power over such entities.

Specifically, the Group controls a partially owned company if,centyl if, the Group has:

w the power over the entity in which it has an investment (or else holds valid rights that gives it the current
capacity to direct the significant activities of such entity);

w recognition or the rights to variable returns derivifigm the relationship with the investee entity;

w the capacity of exercising power over the investee entity to impact on the amount of its returns.

Generally, there is a presumption that the majority of the voting rights involves control. Support®g thi
presumption is that when the Group holds less than the majority of the voting rights (or similar rights), the Group
considers all the relevant facts and circumstances to establish if control of the investee entity includes:

w contractual arrangements Wi other owners with voting rights;

w rights deriving from contractual arrangements;

w 0§KS DNRdzLIQa @20Ay3a NARIKGA FYR LRGSYGALFIT @2GAy3 NA
The Group considers whether or not there is control of a partially owned company if the facts and circumstances
indicate that there were changes in one or more of the three relevant elements for the purposes of the definition

of control.
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Companies that have financial statement values individually and cumulatively immaterial with respect to the

DNER dzLJQ & Ofhghaid stakeRénis, MBuding those recently acquired or established, and companies that

NS O2yaARSNBR a o0SAy3a y2i NBtSOFryld F2N 0KS LIzN1J2 &S
scope of the consolidation. Specifically, the exclusegarded the following companies and their subsidiaries

Best Italian Meat S.r.l.

Bright View Trading Macau Ltd

Casina Holding Ltd.

Fratelliditalia S.A. de C.V.

Inalca Food & Beverage China HLD Ltd.
Inalca Food & Beverage (Thailand) Ltd
Inalca Foods Nigimited (in liquidation)
Inalca Russia L.l.c.

Industria da Carninha Lda

Italia Alimentari USA Corporation
Montana Alimentari GmbH (in liquidation)
Salumi Montagna S.r.l.

Sama S.r.l.

Societa Agricola Transumanza S.r.l.
Vigasio Energy S.r.l.

The equity inestments in these Companies were measured at cost.
The complete list of the holdings included in the scope of the consolidation at 31 December 2024, with an
indication of the method of consolidation, is shown in Annex 6.

The scope of consolidation has oeded some changes compared to that of the consolidated financial
statements of the previous year, as described below. The financial effects of such changes are shown, when
significant, in the explanatory notes to the financial statements.

Specificallycompared to 31 December 2023, the following Companies were included in the scope of the
consolidation

Agrolnwest S.p. z 0.0., wholly owned by Inalca S.p.A.;

Cremofin Roma S.r.I., wholly owned by Cremonini Immobiliare S.r.l.;

Cremonini Immobiliaré.r.l., wholly owned by Cremonini S.p.A.;

Le Cupole S.r.I., wholly owned by Cremonini Immobiliare S.r.l.;

Montagna S.p.A., 51.22% owned by Inalca S.p.A.;

The House of Fine Foods (Macau) 1994 Ltd., wholly owned by Bright View Trading HK Ltd.;
The House ofie Foods Ltd., wholly owned by Bright View Trading HK Ltd..

Lastly, the following changes took place in the scope of consolidation with respect to 31 Decemhber 2023

- the merger of AS.CA. S.p.A. by incorporation into MARR S.p.A.;

- the merger of C&P S.rbdy incorporation into Chef Express S.p.A.;

- the windingup of MARR Foodservice Iberica S.A.;

- GKS AYONBIF&aS Ay [/ NBY2YAYA {oLIb! 0Qa Ay@SadGyYSyd Ay
of the purchase of the latter's treasury shares);

- the increaseof the investment in Inalca Algeria S.a.r.l. from 98.48% to 99.01%;

- theincrease in the investment in Inalca Alimentar Carnes de Mocambique Lda. from 99% to 100%;

- theincrease of the investment in Parma France S.a.s. from 76% to 100%;

- theincrease in thénvestment in La Torre Societa Agricola Consortile a.r.l. from 56.87% to 63.39%.

Changes in accounting standards

The new IFRS and IFRIC standards adopted by the European Union, applicable from 1 January 2024 are reported
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below with a brief descriptionThe adoption of these revised standards and interpretations has not had any
significant impact on the financial statements but has resulted, in some cases, in additional information only.
tfSFrasS Ffaz2 NBFSNI (2 GKS. RSAONALIIAZ2Y Ay (GKS 5ANBOG2NEA

New accounting standards, amendments and interpretations applicabled24

The valuation criteria used in preparing the consolidated financial statemefits @ecember 202do not diverge

from those used to draw up the consolidated financial statements for the financial year ended 31 De2é2ker

with the exception of the new accounting standards, amendments and interpretations applicable as of 1 January
2024, which are desibed below:

- Amendmentdo IFRS 16 Leases: Lease Liability in a Sale and Leasebaelpurpose of these amendments
issued by the IASB on 22 September 2022 is to clarify how the seller and lessee can evaluate the sale and
leaseback transaction in a wHyat meets the requirements of IFRS 15 to account for the sale. The application
of this standard had no impact in the financial statements for the financial year ended 31 December 2024.

- Amendments to IAS -1Presentation of Financial Statements: Clasgion of Liabilities as Current or Non
Current The IASB issued this document on 23 January 2020, and the subsequent one, which changed its
Effective Date, on 15 July 2020. The amendments aim to clarify how to classify payables and other liabilities
ascurrent or noncurrent. In addition, on 31 October 2022, the IASB published a further amendment to 1AS 1
- Presentation of Financial Statements: Naurent Liabilities with Covenantaith the aim of improving the
disclosures that an entity must make whis right to defer settlement of a liability for at least 12 months
beyond the relevant reporting date of the financial statements is conditional on compliance with covenants.
The application of this standard had no impact in the financial statementhéofinancial year ended 31
December 2024.

- Amendments to IAS @ Statements of Cash Flows and IFRS 7 Financial Instruments: Disclosures: Supplier
Finance Arrangement3his document, which was issued by the IASB on 25 May 2023, provides for disclosure
requirements to improve the transparency of supplier finance arrangements, and their effects on a company's
liabilities, cash flows, and exposure to liquidity risk. In these arrangements, which can be supply chain finance,
payables finance, and reverse faihg, one or more lenders pay the amounts that the Company owes to its
suppliers, with the result that these arrangements may offer the entity extended payment terms, or the
Company's suppliers earlier payment terms, than their original due dates THeadimpl of this amendment
on the Group's consolidated financial statements had no impact in the financial statements for the financial
year ended 31 December 2024.

IFRS and IFRIC Accounting standards, amendments and interpretations endorsed by the
European Union, not yet mandatorily applicable, and not early adopted by the Company at
31 December 2024

Below are the international standards endorsed by the European Union, but not mandatory for IFRS 2024 financial
statements, but which will be mandatory fénancial statements for period beginning on or after 1 January 2025:

- Amendments to IAS Z1The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability
amendments, which were issued by the IASB on 15 August 2023, aim to standardgadtiee of
translation between currencies, setting out the criteria by which a currency is not convertible and
regulating the practice of estimating the spot exchange rate in the case of lack of exchangeability. The
amendments will be effective as fromJanuary 2025, and are not expected to have a significant impact
2y GKS /2YLI yeQa FAYFYyOALf LRAAGAZ2YI NBadzZ Ga 27 21
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IFRS Accounting standards, amendments and interpretations not yet endorsed by the
European Union at 31 Decemb2024

The new accounting standards, amendments and interpretations that have not yet been endorsed by the relevant
European Union bodies are set out below. For these, the Company is currently assessing the impact their application
may have on the Financi8tatements. They will become applicable according to the effective dates eirfiest
adoption as shown below.

- Amendments to IFRS 9 Financial Instrumemtd IFRS 7 Financial Instruments: Disclosurebhe
amendments, which were issued by the IASB oNa 2024, were aimed at addressing recent questions
that have arisen in practice and including new requirements not only for financial institutions but also for
business entities. These amendments: (a) clarify the date of recognition and derecognitiertairf
financial assets and liabilities, with a new exception for certain financial liabilities settled through an
electronic money transfer system; (b) clarify and add further guidance for assessing whether a financial
asset meets the Solely PaymentsRyfncipal and Interest (SPPI) criterion; (c) add new disclosures for
certain instruments with contractual terms that can change cash flows (such as certain financial
instruments with features linked to the achievement of environmental, social and goverdnjectives);
and (d) update disclosures for equity instruments designated at fair value through other comprehensive
income (FVOCI). The amendments to IFRS 9 and IFRS 7 will be effective for annual reporting periods
beginning on or after 1 January 2026.

- Amendments to IFRS 1®resentation and Disclosure in Financial Statemeise standard deals with
the presentation and disclosure in financial statements, which replace IAS 1, with a focus on updates to
the statement of profit and loss for the finantjgeriod. The key new concepts under IFRS 18 concern: the
statement of profit and loss for the financial period with defined subtotals; the requirement to determine
the summary of the most useful structure for presenting expenses in the statement of andfibss for
the financial period; disclosures required in a single note within financial statements for certain profit and
loss performance measures that are reported outside an entity's financial statements (i.e., management
defined performance measurgsand enhanced aggregation and disaggregation principles, which apply to
primary cash flow statements and to the notes in general. The new IFRS 18 standard will be effective for
annual reporting periods beginning on or after 1 January 2027, with earlgtiadopermitted on a
voluntary basis.

- Amendments to IFRS 48ubsidiaries without Public Accountability: Disclosués 9 May 2024, the IASB
AdadzsSR GKS R20dzySyid 2y {(G(KS yS¢é LCw{ wmd &dlyRINF
5A40f 2 adoNdliaaliow eligilileh Dbsidiaries to use IFRS accounting standards with reduced
disclosure. The amendments are scheduled to become effective as from 1 January 2027.

Valuation criteria

The valuation criteria used in the drafting of the finanattements for the period ended 31 December 2024

are the same as those used for the drafting of the financial statements at 31 December 2023, with the possible
exception as reported in the section above. The most significant valuation criteria adopteeé finafting of the
financial statements are indicated below.
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Property, plant and equipment

Property, plant and equipment are recognised at their acquisition price or production price including any-directly
attributable ancillary costs required to makhe assets available for use. As allowed by IFRS 1, upon transition
to the International Accounting Standards, the Company carried out the valuation at fair value of certain lands
and buildings it owned, and used this fair value as the new cost subbjepreciation.

Except as indicated above, revaluations are not allowed, even in application of specific laws. Assets held under
finance leases are recognised under property, plant and equipment as offsetting entries to the financial debt to
the lessor andiepreciated according to the criteria indicated below.

Property, plant and equipment are depreciated systematically on a stréiightoasis throughout their useful

life, which is the estimated time in which the asset will be used by the company. Whéhrdberty, plant and
equipment consist of several significant components, each having a different useful life, depreciation is carried
out separately for each component. The value to be depreciated is represented by the book value reduced by
the presumablenet disposal value at the end of its useful life, if significant or if it can be reliably determined.
Land is not depreciated (elements with an indefinite useful life), even if purchased jointly with a building, similarly
to property, plant and equipmenheld for sale which are valued at the lower of the book value and their fair
value net of disposal expenses.

Costs for improvements, updating and transformation which add value to the property, plant and equipment are
allocated to the balance sheet assétthey meet the capitalisation requirements required by IAS 16.

Any other repair and maintenance costs are recognised in the income statement when they are incurred.

The recoverability of the book value of intangible fixed assets is verified by adtiptimgteria indicated under
GLYLI ANYSyid 2F FaasSaaéo

Depreciation reflects the economic and technical deterioration of the asset and begins when the asset becomes
F @At otS F2NJ dzaSe LG A& OF t OdzZ | G SR seftlli@ NRAYy I (2 GKS

The rates applied are

- Buildings 2%-5%

- Plant and equipment 7.50%- 20%
- Industrial and trade equipment 15%- 25%

- Other assets:

- Electronic office equipment 20%

- Office furniture and equipment 10%- 15%

- Vehicles andhternal means of transport 20%

- Automobiles 25%

- Other minor assets 10%40%

The residual book value, the useful life and the depreciation criteria are revised at each reporting date and
adjusted on a prospective basis, if necessary.

An asset igliminated from the balance sheet at the time of sale or when the future economic benefits expected
from its use or disposal no longer apply. Any losses or profits (calculated as the difference between net proceeds
of the sale and book value) are includedhe income statement upon said elimination

Goodwill and other intangible assets

Intangible assets refer to assets without an identifiable physical consistency, which are controlled by the
company and able to produce future economic benefits, as agfloodwill when purchased against payment of
consideration.

Identifiability is defined with reference to the possibility of separating the intangible asset acquired from
goodwill; this requirement is usually satisfied when: the intangible asset essgntiatisists of a legal or
contractual right, or the asset can be separated, that is, it can be sold, transferred, rented or exchanged
Fdzi2y2Y2dzat e FNRY 2NJ & Fy AYyadSaNIt LING 2F 20KSNJ | aa
economic baefits arising from the asset and the possibility of limiting access to the asset by others.

Intangible assets that are acquired separately are initially recognised at cost, determined according to the criteria
indicated for property, plant and equipmenihile those acquired through business combinations are stated at
fair value at the date of acquisition. Revaluations are not allowed, even in application of specific laws.
Intangible assets with a definite useful life are systematically amortised throughout their useful life, which is the

105



CONSOLIDATEDFIN. STATEM
|

estimated period in which the assets will be used by the company; the recoverability of their book value is verified

by adopting the crittl A I A Y RAOF G SR dzy RSNJ aLYLI ANXV¥SyG 2F FaaSiaco
Goodwill and other intangible assets with an indefinite useful life, where present, are not amortised; the
recoverability of their book value is verified at least annually and, in any case, whenever eventtatakihpt

could indicate impairment. Regarding goodwill, verification takes place at the lowest aggregate level on the basis

of which the company Management assesses, directly or indirectly, the return on the investment including
goodwill (cash generatingnit). Write-downs are not used for reversing an impairment loss.

Goodwill is considered as having an indefinite useful life and is therefore not related to the period of the
contractual license. The management has decided to use this accounting treatmeet

- the licence price initially paid is related to the value of the turnover of the business purchased and is
independent with regard to the remaining contractual period;

- in the past, on expiry of the contract, the Group was always able to renelicéreses;

- the redefining of contractual relationships that occurred in the past resulted from voluntary
agreements. From the conclusion of these transactions, the Group, besides having solidified trade
relationships with the companies, has also obtaieatensions to the contractual terms. In these cases,
as in the previous, the goodwill eventually paid has not shown an impairment.

When goodwill is directly correlated to a contract the award and/or renewal of which is traditionally subject to
tendering @ to any other form of similar awarding, this goodwill is regarded as having a definite useful life and
is amortised over the term of the concession.

Other intangible assets are amortised according to the following criteria

- Industrial patents and intellectual property rights 5 years
- Concessions, licences, trademarks and similar rights 5 years / 20 years
- Other 5 years / duration of the contract

The amortisation period and the amortisation criteria of intangible ass#étsa definite useful life are reviewed at
least upon each closing date and adjusted prospectively if necessary

Right of use

The right of use is stated at cost, net of accumulated amortisation and impairment losses and as adjusted to take
account ofany possible restatement of lease liabilities.

The cost of this asset includes:

a) the amount of the initial measurement of the lease liability;

b) lease payments due on or before the effective date, net of lease incentives received,;

c) initial direct csts sustained by the lessee; and

d) the estimated costs that the Group, as lessee, is to incur for dismantling and removing the underlying asset
and restoring the site at which it is installed or for restoring the underlying asset to the condition lamdido

the lease terms and conditions. The lessee falls under the obligation to pay these costs on the effective date or
as a result of the use of the underlying asset during a certain period.

The lessee must recognise the costs referred to in paragraplet?dr d), as a part of the cost of the rigbf-use

asset when it assumes the obligation to pay these costs. The obligations relating to the aforesaid costs accounted

for by applying this Standard or IAS 2 are recognised and measured by applyingRASi§idns, Contingent

Liabilities and Contingent Assets.

Right of use is amortised from the effective date until the end of the fidftiza S | 84S0 Q& dzaSFdz f A
at the end of the term of the lease.

Recoverability of book value ismeasute®R 2 LJG Ay 3 GKS ONRUGSNAI-FTaGliydazit Ayaabwy

Equity investments in associated and other companies
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An associated company is a company upon which the Group exerts a significant influence. Significant influence
means the power to articipate in the financial and operating policies of the investee while not having control

or joint control over it

Investments in associates are measured by using the net equity method and investments in other companies are
measured afair value, asndicated in Annex 5 and the notes that follow.

With the net equity method, the investment in an associate is initially recognized at cost. The carrying value of

the investment is increased or decreased to recognize the investor's share of the profltsaes pertaining to

the subsidiary after the date of acquisition. The goodwill of the subsidiary is included in the carrying value of the
investment and is subjected neither to amortization, nor to individual assessment of impairment. The
consolidateding YS adGr GSYSyd F2NJ GKS &SFENINBTtSOGa GKS akKlkNB |
for the year. Any change in the other components of the comprehensive income statement related to these

ddz0 AARALF NRSa A& LINBa&S yranérRivelindomedtadeinent I additfors in Dédl@ainiti@ata O2 Y L
an associated company detects a change with a direct effect on shareholders' equity, the Group recognises its
share, where applicable, in the statement of changes in net equity. The unrealizedgaitosses deriving from

transactions between the Group and its associates or joint ventures are eliminated to the extent of the
investment in the associates or joint ventures

The recoverability of their carrying value is verified by adopting the a@iterdicated in the section on

a A YLI A NJY SfyianciaRaksety 2lya NB Il NRa Ay @SaidySyida Ay lFaaz20Aalas
GAYLI ANNYVSYy(d 2F FAYIFIYOALFf FaasSdaaég a NBIFNRA Ay@dSaitySy
When losing significant influence over assaciated company or joint control over a joint venture, the Group

assesses and recognises the residual shareholding at fair value. The difference between the carrying value of the
equity investment on the date that significant influence or joint contsdloist and the fair value of the residual
shareholding and of the consideration received must be recognised in the income statement. Investments in
non-consolidated subsidiaries are recognised at cost adjusted for permanent impairment losses.

Inventories

Inventories are entered at the lower of purchase or production cost, calculated by the FIFO method and the
presumed realisable value in consideration of the market trefide acquisition cost includes all the costs
incurred to bring each asset to the wéi@using location. The manufacturing costs of finished and $iamshed
products include the costs which are directly imputable and a portion of the indirect costs which are reasonably
imputable to the products based on normal plant operation

Biologicalassets

Biological assets, which are essentially raised cattle at Group companies which are active in this business, are
measured at their fair value net of raising costs and the future cost of sales.

Cash and cash equivalents

The item relating to casand cash equivalents includes cash, current bank accounts, demand deposits and other
high-liquidity shortterm financial investments, which are easily converted into cash and are subject to an
insignificant risk of value fluctuation, except for exchangk.ri

Receivables and other shoterm assets

Trade receivables and other shderm assets are initially recognised at their nominal value, which is
representative of their fair value at the reporting date and subsequently valued at their amortisechebsf,

any writedowns. Upon recognition, the face value of the receivable consists of its fair value at the reporting

date. Due to the short duration of trade receivables, they are not discounted as the effect of the discounting of

cash flows is irrelevantherefore application of the amortised cost does not produce significant effects. The bad

debt provision on that date represents the difference between the book value of the receivables and the cash

flows reasonably expected from collection theredtording to itspolicy choicghe Group classifies the write

R26yY 2F NBOSAGlIotSa FY2y3 GREINIEEID GA2YyT RSLINBOAFGAZ2Y
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Financial assets

In line with IFRS 9, financial assets are initially recognised at amortised cost value or fair valaeyplus
transaction costs that are directly attributable to the acquisition, except for financial assets recognised at fair

Gt dzS GKNRAzZZK LINBFAG 2N f2aad ¢ K Sernbddfsir inde rdcdivddiey, OA I £ |
other shortterm receivables, loans, unlisted financial instruments and derivatives.

The subsequent measurement of financial assets depends on their classification as follows:

Loans and receivables

Loans and receivables are ndarivative financial assets with fixed cetdrminable payments that are not listed

on an active marketAfter initial recognition, these financial assets are subsequently measured at amortised cost
by using the effective interest rate (EIR) method, less impairment losses. Amortised cost is calculated considering
discounts, purchase bonuses, fees or costs (if any) that are an integral part of the effective interest rate.
Amortisation at effective irdrest rate is recognised as a financial income in the income statement. Impairment
losses are recognised as financial costs in the income statement.

Derivatives

After their initial recognition, derivatives are measured at fair value once again andarerded for as financial
assets when fair value is positive.

Profits or losses (if any) arising from changes irfdirevalueof derivatives are recognised directly through profit

or loss, except for the effective portion of cash flow hedges, whichcisgrised among other comprehensive
income and subsequently reclassified in the statement of profit/(loss) for the year when the hedging instrument
affects profit or loss.

As regards instruments that are classified as cash flow hedge and qualify asfasuckalue changes are

recognised, limited to the effective portion only, in a specific equity reserve stated as "Cash flow hedge reserve"
through comprehensive income. This reserve is subsequently taken to profit or loss at the time the hedged
underlying affects profit or loss. Fair value changes attributable to the ineffective portion are immediately
recognised through profit or loss for the period. If the occurrence of the underlying transaction is no longer
considered to be highly probable, or when tihedging relationship can no longer be demonstrated, the
O2NNBaLRYRAYI LERNIAZ2Y 2F (GKS a/lFaK Fft2g KSRIS NBaASNDS

A financial asset (or, where applicable, a part of a financial asset or a part of a group of sianileiafiassets),
as required byFRS 9, is derecognisetien:
1 the rights to receive cash flows from the asset have been extinguished
1 the Group has transferred the right to receive cash flows from the assétas assumed aontractual
obligation to pay tlem in full and without delay to a third pargnd (a) has substantially transferred all the
risks and rewards of ownership of the financial asset or (b) has not transferred or substantially retained all
the risks and rewards of the asset, but has trangfdrthe related control.
In the cases in which the Group has transferred the rights to receive cash flows from an asset and has not
transferred nor substantially retained all the risks and rewards or has not lost control of the asset, the asset is
recognis@ Ay (GKS DNRdzZLIQ& FAYLYyOAlLf adl GdSySyida G2 GKS SE
itself. In this case the Group also recognises an associated liability. The asset transferred and the associated
liabilities are measured in such a waytaseflect the rights and obligations that the Group has retained.

Derecognitionof financial assets

A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial assets) is
eliminated from the balanceheet when:

1 the rights to receive cash flows from the asset have been extinguished;
1 the right to receive cash flows from the assets is maintained, but a contractual obligation has been
undertaken to pay them in full and without delay to a third party;
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1 the Group has transferred the right to receive cash flows from the asset and (a) has essentially
transferred all the risks and benefits of ownership of the financial asset or (b) it did not transfer or
essentially retain all the risks and benefits of the &skset transferred control of the asset.

In the cases in which the Group transferred the right to receive cash flows from an asset and did not transfer nor
essentially maintain all the risks and benefits or did not lose control of the asset, the assmagsised in the

DNRdzLJ 6t yOS &aKSSG G2 GKS SEGSYyd 2F GKS f1GG§SNDNDa NB3
also recognises an associated liability. The asset which is transferred and the associated liabilities are valued so

as toreflect the rights and obligations that the Group has retained. Residual involvement which for example
Gr18%a GKS F2N¥ 2F | 3dzZ N yiSS 2y | GNIyYyaFSNNBR aasSis
the maximum value of the consideratiadhat the Group may be required to pay.

Impairment of financial assets

The Group verifies on each balance sheet date whether a financial asset or group of financial assets has become
impaired. A financial asset or group of financial assetsiisidered to have undergone impairment if, and only

if, there is objective evidence of impairment as a result of one or several events that took place since the initial
NEO23ayAlA2Yy 06KSY | af2aa S@Syaé 2 0 CetlaiGdstimatgdontieK A & f 2 3
estimated future cash flows of the financial assets or the group of financial assets. Proof of impairment can be
given by indicators such as financial difficulties, inability to fulfil obligations, insolvency with regard to the
payment of interest or significant payments, which the debtors or a group of debtors are going through; the
probability that the debtor will be bankrupt or become subject to another form of financial reorganisation, or
where observable information indicatéisat there exists a measurable decrease in estimated future cash flows,
such as a change in the economic environment or the terms and conditions of the obligations

For financial assets recognised at amortised cost, the Group has first of all assesHeel Wiere is objective
evidence of impairment for each financial asset that is individually significant, or collectively significant for those
financial assets that are not significant individually. If the Group determines that there is no evidencaiohiemp

for a financial asset, it includes the asset in a group of financial assets with credit risk characteristics that are similar
and assesses it collectively for the purpose of verifying the impairment. Assets that are not evaluated individually
for awrite-down and for which impairment has been recognised or continues to be recognised, are not evaluated
on a collective basis for impairment. If there is objective evidence of impairment, the amount of the loss is measured
as a difference between the b&ovalue of the asset and the current value of the estimated future cash flows
(excluding credit losses expected in the future that have not yet occlurred

The present value of cash flows is discounted at the initial effective interest rate of the fihass#. If a loan

has a variable interest rate, the discount rate for the measurement of any possible impairment loss is the current
effective rate of interest.

The book value of the asset is reduced directly and the amount of the loss is recogniseditothe statement.
Interest income continues to be estimated on reduced book value and is calculated applying the rate of interest
used to discount future cash flows for the purposes of measuring impairment losses. Interest income is
recognised as a padf financial income in the income statement. Loans and related provisions are written off
when there are no realistic prospects of future recovery and when all the guarantees have been enforced or have
been transferred to the Groupf in subsequent yearthe amount of the writedown is estimated to have
increased or decreased as a consequence of an event that took place after thelawitewas recognised, the
previous writedown must be increased or decreased by adjusting the provitfiarfuture reveral is recovered

at a later time, the recovered amount is credited to the income statement as a reduction in financial costs

For available for sale financial assets, the Group measures on each balance sheet reference date whether there is
objective evidere that an asset or a group of assets has become impaired.

In the case of instruments representative of capital classified as available for sale, the objective evidence should
include a significant or prolonged reduction below its cost in the fairvalue ai KS Ay & 0 NdzYSy G ® ¢ KS
02y OSLIIQ Aa&a YSI&dNBR 6AGK NBaLISOG (2 GKS KAAG2NROI €
duration of the) period in which the fair value was below the historical cost. Where there is evidence of
impaiment, the cumulative losg measured as the difference between the acquisition cost and the current fair

value- any loss for impairment on that financial asset previously recorded in the income statement is deducted.

The impairment of instruments representing capital may not be reinstated and recognised in the income
statement; the increases in their fair value following the impairment are reported directly in the other
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components of the comprehensive income statement.
Impairment of nonfinancial assets

On each balance sheet closing date, the Group assesses whether there are any indicators of impairment of non
financial assets.

When events take place that indicate a reduction in the value of an asset or in cases where annual verification of
impairment is required, recoverability is verified by comparing the book value with the relevant recoverable
value, the latter being the higdr of fair value, net of disposal expenses, and value in use.

If there is no binding selling agreement, fair value is estimated on the basis of the values expressed by an active
market, recent transactions or on the basis of the best available informationder to reflect the amount that

the company could obtain from the sale of the asset.

Value in use is determined by discounting the expected cash flows from use of the asset and, if significant and
reasonably determinable, from its disposal at the efiits useful life. Cash flows are determined on the basis of
reasonable and documented assumptions which represent the best estimate of future economic conditions that
will take place in the remaining useful life of the asset, with greater weight giverdications from outside the
company. Discounting takes place at a rate that takes into account the risk inherent in the business area.
Valuation takes place for each individual asset or for the smallest identifiable group of assets that generates
autononously incoming cash flows from continuing use (cash generating unit). When the reasons for the write
downs cease to exist, the assets, except for goodwill, are revalued and the adjustment is allocated to the income
statement as a writdback (reversal of aimpairment loss). The writback is made at the lower between
recoverable value and gross book value of previous vaiens, decreased by the amortisation rate at which

they would have been recognisedtie write-down had not taken place.

Goodwill is chcked for impairment at least once a year (at 31 December) and, more frequently when
circumstances imply that the carrying value could have fallen.

The impairment of goodwill is calculated by assessing the recoverable value of the relevant cash gemeitating

(or group of cash generating units). Where the recoverable value of the cash generating unit is less than the
carrying value of the cash generating unit to which the goodwill is allocated, an impairment is recognised. The
impairment of the goodwill viae cannot be restated in future financial years

Share capital

(@
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connected to them) as a deduction of profits deriving from the issuirtgexfe instruments.

For buybacks of treasury shares, the price paid, including any directly attributable ancillary expenses, is deducted

FNRY (KS DNRdzL) 8Kl NBK2f RSNAQ Sljdzade dzyiat GKS GAYS 27
shares are resold or reissued, the price collected, net of any directly attributable ancillary expenses and the

NEt S@lyid GFE STFSOGx A& NBO23yArAaSR & DNRdzLJ &aKI NBK2f R

Earnings per share
Basic and diluted

Basic earnings per share are calculate®Rbdy A RAy 3 GKS DNRdzLJQa ySdG LINRBFAG oe
shares outstanding during the financial year, excluding treasury shares.

For the purpose of the calculation of diluted earnings per share, the weighted average of outstandingshares i
Y2RATASR [ aadzyAy3a GKS O2y@SNBAz2Yy 2F +fft GKS LRGSYGAL
is adjusted to take account of the effects, net of tax, of the conversion

Financial liabilities

Financial liabilities that fall withithe scope of application of IAS 39 are classified as financial liabilities at fair

value recognised in the income statement, or as financial payables or derivatives designated as hedging
AyaiaNdzySydaz a G§KS OF &S Y| @dudeitrade pagaklés amiNBedpai@bles, Toang | y OA |
and derivative financial instruments. The Group determines the classification of its financial liabilities at the time

of initial recognition.
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Financial liabilities are initially carried at fair value, whicbdual to the consideration received on the settlement

date to which are added, in the case of financial payables, directly attributable transaction costs.

Subsequently, nowlerivative financial liabilities are measured on the basis of the depreciatédGtesion using

the effective interest rate method.

Amortised cost is calculated by recognising every discount or premium on the acquisition and the fees and costs
that are an integral part of the effective interest rate. Amortisation at the actual @gterate is included among
financial expenses in the income statement.

Profits and losses are recognised in the income statement when the liability is extinguished, as well as through
the amortisation process

Derecognition of financial liabilities

Financial liabilities are derecognised from the balance sheet when the obligation underlying the liability has been
extinguished, cancelled or fulfilled. When an extinguished financial liability has been replaced by another from the
same lender, at termsral conditions that are essentially different, or the conditions attached to a liability in
existence are essentially modified, this exchange or modification is treated as a derecognition of the original liability
and recognition of a new liability, with @onsequent recognition in the income statement of any differences
between book values

Employee benefits

Employee Severance Indemnity is part of what IAS 19 defines as defined benefit plans, as part of benefits after
employment termination. The accounting treatment provided for these types of remuneration requires an
actuarial calculation that makes it posighio project into the future the amount of the already accrued employee
severance indemnity and discount it to take into account the time that will elapse prior to actual payment. The
actuarial calculation considers some variables such as average perogokamployees, level of inflation and
expected interest rates. Liabilities are measured by independent actuaries. Following the amendments to IAS 19,
which were applicable for the financial years commencing on or after 1 January 2013, the profitssasdriom

the actuarial calculation of defined benefit plans are recognised in the comprehensive income statement entirely
in the period they refer to.

These actuarial profits and losses are classified directly in retained earnings and are not reclagbdi@ttome
statement in subsequent reporting periods. Past service cost is recognised on the earliest of the following dates:
- date on which an amendment or reduction of the plan takes place;

- date on which the Group recognises the relatedtructuring costs.

The Group recognises the following changes in the net obligations for defined benefit plans in the statement of
profit/(loss) for the reporting period by nature:

w costs for work provided, including costs for current and past wookiged, profits and losses on neautine
reductions and extinctions; and
w net interest income or interest expenses.

The asset or liability relating to defined benefits includes the present value of the defined benefit obligation after

the fair value othe asset servicing the plan is deducted.

Finally, it should be noted that, following the 2007 reform of the national legislation that governs it, for
companies with more than 50 employees, the employee severance indemnity accrued from 1 January@®007 is t

be considered a defined contribution plan, the payments of which are recognised directly in the income
statement, as a cost, when they are incurred. Employee severance indemnity accrued up to 31 December 2006
remains as a defined benefit plan, withouttdwe contributions. Therefore, its measurement is made by
independent actuaries based only on the average expected residual working life of the employees, without
considering the remuneration earned by them during a predetermined service period. Empleyeersce
AYRSYyAGe dal OONHzSRE LINA2NJ 2 ™M WFydzZ NE wnnt GKSNBT2NB
previously required actuarial assumptions which are connected to salary increases no longer apply. In particular,

the liability conned SR G2 &l OONHzZSR SYLX 28SS aS@OSNIyOS AYyRSYyAUlUESE:
January 2007 without an application of prata (years of service already served/total years of service) since the

total benefits of the employees to 31 December 2@ be considered as almost completely accrued (except
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for revaluation) in application of paragraph 67 (b) of IAS 19. It follows that, for the purposes of this calculation,
GOdzNNBYy G aSNWAOS O2ada¢ NBfFGAyYy3I GedaFdilicdethd condsNF 2 F (0 F
contributions to a supplementary retirement benefit plan of the INPS Treasury. Fund

Provisions for risks and charges

Provisions for risks and charges are costs and expenses of a definite nature that are certain oléalguared
but which at the end of the year could not be quantified or timed. Provisions are recognised when:

l. the existence of an actual, legal or implicit obligation deriving from a past event is probable;
Il. it is probable that the fulfilment of an olglation will be onerous;
Il the amount of the obligation can be reliably estimated.

Provisions are recognised at the amount representing the best estimate of the total that the company would
reasonably pay to settle the obligation, or transfer it to thpdrties at yearend. When the financial effect of

time is significant and the payment dates of the obligations are estimated reliably, the provision is discounted;

the increase of the provision linked to the passing of time is allocated to income statemgi® SNJ G CA Yy I y OA
AyO2YS O6SELISYyaSavéd ¢KS &dzZl) SYSyidl Ne Ot ASyd AYyRSYy)
reasonable estimates, as have other provisions for risks and charges, taking into consideration the available
elements for the probabléuture liability.

Income taxes

The taxes for the period represent the sum of current and deferred taxes.

Current taxes are determined on the basis of a realistic forecast of the charges to be settled in application of
applicable tax laws or which habeen essentially approved on the period closing date in the various countries

in which the Group operates. The relevant payable is recorded net of any deferred tax assets, withholdings made

FYyR GIE ONBRAGA 6KAOK Ol y 06 Sinth&evenSfiareceirgbieStiNdaidiris A G SY
NEO2NRSR dzy RSNJ awSOSA Gl ofSa FNRY 20KSNR¢ 2F OdzNNByid |
Deferred tax assets and liabilities are calculated on the temporary differences between the values of the assets

and liabilities recognised in the lzalce sheet and the corresponding amounts recognised for tax purposes.

Deferred tax liabilities are recognised against all temporary taxable differences, with the following exceptions:

1 the deferred tax liabilities originate from the initial recognitiof goodwill of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction itself, does not have any
effects either on balance sheet profits or the profit and loss calculated for tax purposes;

1 the reversal & taxable temporary differences, associated with equity investments in Subsidiaries,
associated companies and joint ventures, can be controlled and it is probable that this will not take place
in the foreseeable future.

Deferred tax assets are recognised &ll deductible temporary differences and for tax credits and losses which

are unused and carried forward, to the extent that there will be adequate future tax profits that could make
possible the use of deductible temporary differences and tax crediisl@sses carried, except if:

1 deferred tax assets connected to deductible temporary differences arise from initial recognition of an asset
or liability in a transaction that is not a business combination and, at the time of the transaction itself, does
not affect either balance sheet results or profit or loss for tax purposes;

i taxable temporary differences associated with equity investments in Subsidiaries, associated companies
and joint ventures and deferred tax assets are recognised only to the extentetmporary deductible
differences will be reversed in the foreseeable future and there are adequate tax profits against which the
temporary differences can be used.

Recognition of deferred tax assets takes place when their recovery is probable. Thefuddfierred tax assets
is reexamined on each closing date and reduced to the extent that it is no longer probable that sufficient taxable
profits will be available. Deferred tax assets and deferred tax liabilities are classified amoogrrent assets
and liabilities and are netted if they refer to taxes that can be offset. The balance of the netting, if it is an asset,
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f Al 0Af anithe Ssultsdf trankactions are recognised directly in equity, current taxes, deferred tax assets

and deferred tax liabilities are also recognised under equity or in the statement of comprehensive income
consistently with the recognition of the elemetd which they refer.

Deferred tax assets or deferred tax liabilities are calculated on the basis of the tax rate that is expected to be
applied in the year in which these assets will be realised or these liabilities will be extinguished

Pillar ll¢ Global minimum tax

On 8 October 2021, more than 135 member countries of the Inclusive Framework adhered to a shapdthtwo
solution to reform the international tax system, and ensure that multinational companies pay an appropriate
share d taxes in all countries where they operate and generate profits.

On 15 December 2022, the Council of the European Union formally approved Directive (EU) 2022/2523, aimed

at ensuring a global minimum level of taxation for multinational enterprise groungslargescale domestic

groups in the European Union. The aim is to ensure a minimum jurisdictional taxation of 15%, in line with the

LINE gAaA2ya aSi oé G(KS hNEHIFIYAAFGAZ2Y TFT2N 902y 2YAO [/ 22LJ
wdzf Saé o

On 8 Novenber 2023, Commission Regulation (EU) 2023/2468 was issued, which amended Regulation (EU)
2023/1803 as regards International Accounting Standard IASnt®me Taxes.

On 28 December 2023, the Italian Government implemented Directive (EU) 2022/252%ahrginimum tax,
publishing in the Official Gazette Legislative Decree no. 209/2023, which makes provision for the adoption of
these regulations as from financial periods beginning on 31 December 2023.

Subsequently, the OECD published technical guidetindsan overview of the potential impacts related to the

FLILX AOFGA2Y 2F GKS at Af f | NJ-Indomhe TSI Finthierindre2 oh 20\May 202102 NR | Y
the Decree of the Deputy Minister of Economy and Finance was published, which regitapdified transitional
A0KSYSa o6ac¢{!l NBIdzZ I dAz2yaédod | OO0O2NRAYy3I (2 GKS fS3raftl
will be zero for the thregyear period from 2024 to 2026, provided that the entities located there meet at least

one of the three requirements prescribed therein.

At 31 December 2023, the Cremonini Group had already applied the exemption relating to the recognition and
disclosure of deferred tax assets and liabilities concerning income taxes, as required by the ametadAS

12 published in April 2023. As mentioned in the Annual Report for the financial year ended 31 December 2023,

to which reference should be made for further details, the Group had conducted a preliminary assessment on

the data for the tax year 2@ used by the Ultimate Parent Entity for the preparation of the CoubyrZountry

WSLR NI (2 OSNAFTe 6KSGKSNI GKS a¢NryaadaAzylrt /o6/w {F7FS
conducted on the data for tax year 2023. These analyses didewetit any material impact on the Cremonini

Group, should the regulations be applied starting from 2023.

The update of this analysis, in particular the application of the TSH, was conducted based on the information
available as at 31 December 2024, conbidey 3 G KS &l 33a3NB3IFGS REGFE 2F G4KS Sy
DNRdzLJ F2NJ SI OK 2dzZNAaAaRAOGAZ2Y Ay 6KAOK Al 2LISNIGSa odaao
2F (KS (Sadta SygdAaalaSR o6& (KS passhdineach jiurisdicyoh i whickthew { I ¥ S
Group operates. Therefore, there are no additional tax exposures arising from Pillar 2.

In the coming financial years, the Group will continue to monitor and assess any impact arising from the
regulations under coesideration, based on updated data.

Finally, it is reiterated that, in accordance with the amendment to IAS 12 published in April 2023, the company
has not recognised any effect for deferred taxation purposes arising from the entry into forcefifltre? rules
as from 1 January 2024.
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Criteria for converting foreign currency items and translation of financial statements in foreign
currency

Transactions and balances

Foreign currency transactions are initially recorded in the functional curdeypeypplying the spot exchange rate

at the date of the transaction. Monetary assets and liabilities denominated in a foreign currency are translated
to the functional currency at the exchange rate at the date of the financial statements.

Exchange rate diffences are recognised in the income statement, including the exchange rate differences
realised when settlement is made of the receivables and payables in foreign currency, which are recognised in
the income statement, except for monetary elements that stitute part of the hedge of a net investment in a
foreign operation Thesedifferences are initially recognised in the statement of comprehensive income until the
disposal of the net investment, and only then will they be recognised in the income statefreetes and tax
receivables attributable to the exchange rate differences on the monetary elements must also be recognised in
the statement of comprehensive income.

Non-monetary items valued at their historical cost in a foreign currency are convertad tts¢ exchange rate
applicable on the initial recognition date of the transaction. Noanetary items recognised at fair value in a
foreign currency are converted using the exchange rate applicable on the date that value was determined. Profit
and loss fom the reconversion of namonetary items is handled in line with the recognition of profits and losses
relating to changes in fair value of these items (conversion differences on items the fair value of which is
recognised in the statement of comprehensiincome or the income statement are recognised in the
comprehensive income statement or the income statement, respectively).

Group companies

¢KS / NBY2YyAYyA DNRdzLUa O2yaz2tARFGSR FAYFIYOALE aidl G4SYSy
functional currency and that used for presentation.

The balances included in the financial statements of each of the Group's companies are recorded in the currency

of the primary economic environment where the company operates (functional currency).

The rdes for translation of the financial statements expressed in foreign currencies into the presentation
currency are the following:

1 assets and liabilities included in the financial statements, even if only for comparative purposes, are
translated at the exgange rate at the yeagend,;

1 the costs and revenues, charges and income, included in the financial statements, even if only for
comparative purposes, are translated at the average exchange rate of the period presented;

1 the components of the shareholders' gity, excluding the profit for the period, are translated at historic
exchange rates;

7 GKS aidNIyatldArAz2zy NBaSNWS¢ AyOfdRSa 620K GKS SEOKI
the magnitudes at a different rate from that of the yeand, andthose generated from the translation
of the opening shareholders' equities at an exchange rate different from that of thegredr

1 on disposal of a foreign operation, the part of the comprehensive income statement referring to such
foreign operation is reognised in the income statement.

The above provisions do not fall within the scope of application of IAS; Znancial Reporting in
Hyperinflationary Economiesvhich requires appropriately restated amounts in the balance sheet and income
statement to ke translated into the European reporting currency at the exchange rate prevailing on the closing
date of the financial period.

The exchange rates utilised for the translation into euro of the financial statements of foreign subsidiaries that do
not use theEuropean currency (euro) were the following
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Currency Year-end exchange rate Average exchange rate
(amount of currency for 1 Euro) 2024 2023 2024 2023
Dollars (USA) 1.03890 1.06660 1.08238 1.05305
Dinars (Algeria) 140.89200 146.50490 145.09970 149.64522
Readjustado Kwanza (Angvla) 954.82400 541.19800 949.63704 486.73244
New Metical (Mozambique) 66.17000 68.25000 69.10234 67.37327
Renminbi {China) 7.58330 7.35820 7.78747 7.07880
Roubles (Russia) 106.10280 75.65530 100.21540 72.52590
Pounds (United Kingdom) 0.82918 0.88693 0.84662 0.85276
Zlovty (Poland) 4.27500 4.68080 4.30580 4.68611

Business combinations

Business combinations are accounted for using the acquisition method (IFRS 3R). Acquisition cost is determined

as the sum of the consideration transferred, measured at fair vatuthe acquisition date, and the amount of

any minority shareholdings acquired. For each business combination, any minority shareholdings in the acquired
company must be measured at fair value or in proportion to the share of the minority shareholditigs in

identifiable net assets of the acquired company. Acquisition costs are charged to and classified among
administrative costs.

If the business combination takes place in multiple phases, the fair value of the previously held equity investment

is recalcudted at fair value on the acquisition date, with recognition in the income statement of any profit or loss

resulting thereof.

Any potential consideration is recognised by the purchaser at fair value on the acquisition date. Change in fair

value of the potatial consideration classified as a financial asset or liability, will be recognised pursuBRSo

9, in the income statement or other comprehensive income components. If it does not fall within the scope of
application of IAS 39, it will be accountext based on IAS 37 or the most appropriate IFRS.

L¥ GKS LRGSYGAlt O2yaARSNIGA2Yy A& Ofl aaAFASR Ay aKI NE
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Goodwill is initially measured at th@st that emerges as excess of the sum of consideration paid and amount
recognised for minority interests, against identifiable net assets acquired and liabilities assumed by the Group. If

the consideration is lower than the fair value of the net assetthefsubsidiary acquired, the differences are

recognised in the income statement.

After initial recognition, goodwill is carried at cost less any accumulated impairment losses. For the purposes of
verifying impairment, goodwill acquired in a business coratiam must, on the acquisition date, be allocated to

SFOK 2F (KS DNRdzLIQa OF aK 3ISySNIGAy3 dzyrida SELISOGSR G2
of whether other assets or liabilities of the acquired entities are assigned to this unéto

If goodwill is allocated to a cash generating unit and the entity disposes of part of the assets of that unit, the
322RoAfE Faa20A1K SR (2 GKS laasSdia RA&LRASR 2F Ydzad o€
arising from the dispsal is determined. Goodwill associated with a disposed asset must be determined on the

basis of the relative values of the disposed asset and the part of the cash generating unit which is maintained

Recognition of revenues

Revenues from the sale gfoducts are recognised at the time that all the risks and expenses deriving from
ownership of the assets are transferred, this coinciding with the delivery or shipment thereof.

Revenues from services are recognised on the basis of their degree of campleti

Income of a financial nature is recognised on an accruals basis. For all financial instruments measured at
amortised cost, interest income is recognised using the actual interest rate, which is the rate that exactly
discounts future payments and coltens, estimated on the basis of the expected life of the financial instrument.

Dividends
Dividends are recognised in the income statement at the date on which the right to receive them arises, i.e.

when, based on locally applicable laws, the sharehsldee entitled to receive payment, a date which normally
O2AYOARSE 6AGK GKS FLIWNRGIE RIGS o0& (KS akKlINBK2f RSNEQ
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which approves expatriation thereof.
Recognition of costs

Costs are recognised whehey refer to goods and services which are acquired and/or received during the
reporting period.

Rents payable under operating leases are allocated to the income statement according to the accruals principle.
Finance lease payments are allocated, as toghecipal amount, to reduction of the financial debt, and as to
interest to the income statement.

Expenses of a financial nature and services are recognised on an accruals basis. For all financial instruments
measured at amortised cost, interest incomeésognised using the actual interest rate, which is the rate that
exactly discounts future payments and collections, estimated on the basis of the expected life of the financial
instrument
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Segment Information

A segment is defined as an area of adtiéi 2 NJ IS23INI LIKAO | NBF Ay G6KAOK GKS
characterised by conditions and risks that are different from those of other segmengsirticular, the sectors

2F | o0dzaAySaa NBLINBaSyld GKS DNEPraiudiba, Distibhtiy, Gikering @ G 2 N& A
Centralised Activities. Geographical areas (secondary sectors) have been identified in Italy, the European Union

and the NoREU countries.

Key summary data by segment of activity are shown below

(Euro/000) Year 2024 Year 2023 Change Change %
total value
Production
Net revenues 3,028,72¢ 2,783,72¢ 245,00C 8.80
Intercompany revenue 206,39C 206,39C
Total revenues 3,235,11¢ 2,990,11¢ 245,00C 8.19
Gross operating margin 252,358 235,56¢ 16,789 7.13
Amortization, depreciation and write-downs (90,149) (83,090; (7,059) 8.50
Operating profit (loss) 162,209 152,47¢ 9,730 6.38
Distribution
Net revenues 1,989,20¢ 1,976,75C 12,456 0.63
Intercompany revenue 108,751 108,751
Total revenues 2,097,957 2,085,501 12,456 0.60
Gross operating margin 119,53C 122,912 (3,382) (2.75
Amortization, depreciation and write-downs (38,727) (38,020] (707) 1.86
Operating profit (loss) 80,803 84,892 (4,089) (4.82
Catering
Net revenue 827,428 779,334 48,095 6.17
Intercompany revenue 459 459
Total revenues 827,888 779,792 48,095 6.17]
Gross operating margin 141,606 123,00¢ 18,601 15.12
Amortization, depreciation and write-downs (104,212, (91,014; (13,198, 14.50
Operating profit (loss) 37,394 31,991 5,403 16.89
Centralized activities
Net revenues 6,244 2,246 3,998 178.01
Intercompany revenue 13,986 13,986
Total revenues 20,230 16,232 3,998 24.63
Gross operating margin 2,459 (2,196) 4,655n/a
Amortization, depreciation and write-downs (2,963) (2,910) (53) n/a
Operating profit (loss) (504) (5,106) 4,602n/a
Consolidation adjustment
Total revenues (293,654) (329,586)
Gross operating margin - -
Amortization, depreciation and write-downs - -
Operating profit (loss) - -
Total
Total revenues 5,887,53¢ 5,5642,05¢ 345,481 6.23
Gross operating margin 515,953 479,29C 36,663 7.65
Amortization, depreciation and write-downs (236,051, (215,034 (21,017, 9.77|
Operating profit (loss) 279,902 264,25€ 15,646 5.92
Year 2024 - (Euro/000)
Production % Distribution % Catering % Other % Total %
Italy 1,733,819 573 1,837,221 951 679,450 837 1,576 1000 4,252,066 737
European Union 549,692 182 62,722 37 31,613 329 - 644,027 112
Extra-EU countries 743,680 248 32,766 17 100,368 124 = - 876,814 152
Total 3,027,191 1000 1,932,709 1000 811,431 1000 1,576 1000 5,772,907 1000
Year 2023 - (Euro/000)
Production % Distribution % Catering % Other % Total %
Italy 1,653,699 601 1,830,995 952 654,637 850 1,771 w00 4,141,102 780
European Union 444,152 161 69,829 36 28,214 37 - - 542,195 100
Extra-EU countries 653,897 238 21,961 11 86,893 113 - 762,751 140
Total 2,751,748 1000 1,922,785 1000 769,744 1000 1,771 1000 5,446,048 1000
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Consolidatedbalance sheet broken down by business sector

As at 31 December 2024 Production Distribution Catering Holding and Intercompany Total
(Euro/000) centralized revenues
Intangible assets 32,981 161,496 52,784 4 (0] 247,265
Tangible assets 930,013 175,446 646,727 98,501 0 1,850,687
Equity investments and other financial assets 38,641 19,899 8,925 1,071 0 68,536
Total fixed assets 1,001,635 356,841 708,436 99,576 0 2,166,488
Trade net working capital

- Trade receivables 289,334 341,017 33,380 19,341 (45,250) 637,822

- Inventories 488,037 223,264 17,991 67 443 729,802

- Trade payables (358,442) (348,020) (103,605) (17,230) 46,133 (781,164)
Total trade net working capital 418,929 216,261 (52,234) 2,178 1,326 586,460
Other current assets 66,182 35,917 48,661 16,886 (21,299) 146,347
Other current liabilities (97,144) (24,521) (66,086) (20,395) 19,972 (188,174)
Net working capital 387,967 227,657 (69,659) (1,331) (1) 544,633
Staf'f.S.everance Indemnity Provision and other m/I-term (51,429) (14,621) (5,710) (6,456) 0 (78,216)
provisions
Net invested capital 1,338,173 569,877 633,067 91,789 (1) 2,632,905
As at 31 December 2023 Productior Distribution Catering  Holding and Intercompany Total
(Euro/000) centralized revenues
Intangible assets 35,276 162,377 55,313 7 - 252,972
Tangible assets 883,82€ 173,257 646,81€ 78,969 - 1,782,86¢
Equity investments and other financial assets 47,866 19,478 2,790 1,129 - 71,263
Total fixed assets 966,968 355,112 704,91¢ 80,105 - 2,107,10¢
Trade net working capital

- Trade receivables 262,96€ 346,62¢ 29,248 14,961 (42,465) 611,33¢

- Inventories 437,468 202,832 18,196 17 450 658,964

- Trade payables (343,984, (319,594, (172,339, (11,784, 47,213 (800,488’
Total trade net working capital 356,45C 229,867 (124,895, 3,194 5,198 469,814
Other current assets 65,267 27,398 58,139 21,134 (25,940) 145,99¢
Other current liabilities (87,970) (32,934 (68,413, (22,626, 20,742 (191,201
Net working capital 333,747 224,331 (135,169, 1,702 - 424,611
Staff Sevgrance Indemnity Provision and other m/l- (52,866) (12,563) (6,161) (4,287) R (75,877
term provisions
Net invested capital 1,247,84¢ 566,88C 563,58¢ 77,520 - 2,455,83¢
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Net consolidated debt broken down by sector

As at 31 December 2024 Production Distribution Catering  Holding and Total
(Euro/000) centralized
Payables to banks, bonds and other financial institutions
- due within 12 months (290,032) (105,626) (129,905) (34,150) (559,713)
- due between 1 and 5 years (495,953) (233,633) (158,448) (12,312) (900,346)
- due beyond 5 years (108,875) (39,990) (22,402) - (171,267)
Total payables to banks, bonds and other financial institutions (894,860) (379,249) (310,755) (46,462) (1,631,326)
Liquidity
- cash and cash equivalents 127,507 208,316 34,864 1,345 372,032
- other financial assets 27,712 - 459 8 28,179
Total liquidity 155,219 208,316 35,323 1,353 400,211
Securitization and internal treasury current accounts 2,560 496 (13,357) 10,301 -
Total net debt before operating leases (737,081) (170,437) (288,789) (34,808) (1,231,115)
Financial liabilities for operating leases
- within 12 months (5,863) (11,790) (70,760) = (88,413)
- between 1 and 5 years (24,149) (35,485) (217,295) - (276,929)
- beyond 5 years - (18,393) (58,287) - (76,680)
Operating lease effects on net debt (30,012) (65,668) (346,342) - (442,022)
Total net debt (767,093) (236,105) (635,131) (34,808) (1,673,137)
As at 31 December 2023 Production Distribution Catering Holding and Total
(Euro/000) centralized
Payables to banks, bonds and other financial institutions
- due within 12 months (328,032 (117,660 (106,513 (36,651) (588,856
- due between 1 and 5 years (453,108 (197,398 (138,128 (20,503) (809,137
- due beyond 5 years (14,702) (59,979; (31,725, 0 (106,406
Total payables to banks, bonds and other financial institutions (795,842 (375,037, (276,366, (57,154) (1,504,399
Liquidity
- cash and cash equivalents 77,729 223,408 28,534 21,134 350,802
- other financial assets 19,607 2 444 0 20,053
Total liquidity 97,336 223,407 28,978 21,134 370,85E
Securitization and internal treasury current accounts (603) 9,818 (5,834) (3,381) 0
Total net debt before operating leases (699,109 (141,812 (253,222 (39,401) (1,133,544
Financial liabilities for operating leases
- within 12 months (8,719) (11,826, (23,222] - (43,767,
- between 1 and 5 years (27,902) (43,440; (224,605, - (295,947,
- beyond 5 years - (26,376, (55,227, - (81,603;
Operating lease effects on net debt (36,621) (81,642) (303,054, - (421,317,
Total net debt (735,730, (223,454, (556,276, (39,401) (1,554,861

Major assumptions adopted by Management and discretionary valuations

The application of generally accepted accounting principles to the preparatidinancial statements and

interim financial reports requires that the management make accounting assumptions based on complex and/or
subjective judgements, estimates based on past experience and assumptions which are considered reasonable
and realisticbased on the information which is known at the time the estimate is made. The use of these
accounting assumptions influences the carrying value of assets and liabilities and the disclosures on contingent
assets and liabilities as at the balance sheet dasewell as the amount of revenues and costs in the reporting
period. The actual results may differ from the estimated ones due to the uncertainty that characterises the
assumptions and conditions on which the estimates are based. Below are accountingptieas made during

the drafting of the financial statements and interim reports, which are critical because they are based on highly
subjective assumptions and estimates with regard to issues which by their very nature are uncertain. Changes in
the condiions on which the adopted judgements, assumptions and estimates are based may have a significant
impact on subsequent results.

Below are the main estimates and assumptions adopted by the Management for the preparation of these annual
financial statementsf y &8 OKIl y3Sa GKSNBG2Z 6KAOK Olyy2dG 0SS FyaGdAaOA
income and equity.

w Estimates adopted for the measurement of asset impairment
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For the purpose of verifying any impairment of goodwill recognised in the accountsyolip Gas adopted the
YSGK2R2t 238 RSAONAOGSR Ay GKS LI NFIAINFLK aLYLIF ANNSY
The recoverable value was calculated based on the calculation of the value in use.
The cash flows of cash generating units attributable to each unit of goodwill/consoliddifference were taken
from the Budget for 2024 and from estimates by the Company Management for the subsequent years using
constant rates of growth greater than the scheduled inflation rates. The weighted average cost of capital (WACC)
was used as theiscount rate, in the amount of

- 7.04%for the valuation of the goodwill in the Catering Segtor

- 7.04%for the valuation of the goodwill in the Production Segtor

- 7.62%for the valuation of the goodwill in the Distribution Sector.

Any impairments of assets were measured (impairment tests on goodwill) annually as at 31 De2é8ber

w Estimates used in the actuarial calculation for determining defined benEfistemployment benefit
plans

The measurement of the pogmployment kenefits liability was carried out by an independent actuary based
on the following assumptions
- discounting rate which isdifferent for eachGroupcompany is a function of the duration of the plan
(3.38% for terms exceeding 10 years, 3.18% for termsetfden 7 and 10 years, 2.93% for terms of
between 5 and 7 years);
- the anticipated inflation rate i2.00%;
- the anticipated annual rate of increase in pa&shployment benefits i8.00%;
- annual rate of salary increase is different for each Group Company
- the annual rate of frequency of pasmployment benefits advances is anticipated as 3.00%;
- the turnover of employees was 6.9

w Estimates adopted in the actuarial calculation of Provisionsstmplementary clientele severance
indemnity

Provisions foisupplementary clientele severance indemnity liabilities were valued by an independent actuary
using the following assumptions
- the voluntary turnover rate is 9.50% for MARR S.p.A., 11%da Alimentari S.p.A., 20 forNew
Catering S.r.l.;
- the companyturnover rate is 0.50% foMARR S.p.A., 4% for Italia Alimentari S.p.A. and 1% for New
Catering S.r.l.;
- adiscount rate 08.18%.

Deferred taxes

Deferred tax assets are recognised against all tax losses carried forward, in the amount adequatasfatoies

profits against which these losses may be used are likely. Directors are required to use their discretion in their
measurement of the amount of deferred tax assets which can be recognised. They must estimate the likely time
and amount of future taable profits and a planning strategy of future taxes.

w Others

The following financial statement elements are affected by estimates and assumptions made by Management:
- inventory obsolescence
- depreciation and amortization
- valuation of other assets

Financial risk management
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The main risks identified, monitored and actively managed by the Cremonini Group are the fallowing

-Marketrisk:  F NA&aAy3d FNRBY (KS DNRdzLIQa SELIR &dzNB (2
price volatility of theproducts and services sold;

- Credit risk: arising from the possibility of insolvency of a debtor counterparty;

- Liquidity risk:  arising from the lack of financial resources with which to cover stesrmh financial
commitments.

The Cremonini Groupses derivative financial instruments to hedge the exposure to exchange and interest rate
risks. Nevertheless, in the cases where the derivative financial instruments do not meet all the conditions
provided for the accounting treatment of the hedging dative financial instruments (hedge accounting), these
are booked at the fair value with a contra entry to the income statement

Market risk

Market risk consists in the possibility of changes in exchange rates, interest rates or the prices of products
adversely affecting the value of assets, liabilities or estimated cash flows.

Exchange Rate Risk

The Cremonini Group, operating internationally, is structurally exposed to changes in exchange rates that affect
the financial flowghat originate fromoperations and loan transactions in currencies other than the European
currency (Euro)

The Group reports transactions settled mainly in US Dollars, Russian Roubles, Angolan Kwanza; the Group is
exposed to other currencies such as Algerian dinars, po&teiding, Mozambican Metical, Australian Dollar,
Canadian Dollar, Cape Verde Escudo, Thailand Bath, Hong Kong Dollar, Macau Pataca, Malaysian Ringgit, Chinese
RenminbiKazakh Tengand Polish Zloty

The exchange rate changes have affected:

1 the financialresult, as an effect of the significantly different costs and revenues in foreign currencies
with respect to the time when the price conditions were defined, and as an effect of the translation of
trade or financial receivables and payables denominatefdri@ign currencies;

1 the financial result and shareholders' equity of the consolidated financial statements, as an effect of the
translation of the assets and liabilities of the companies that prepare their financial statements in a
foreign currency othethan the Euro.

The risk deriving from the formation of the income for the financial year in a foreign currency or the translation
of the assets and liabilities of the companies that prepare their financial statements in a foreign currency other
than the auro is not as a norm hedged, except for a specific different valuation
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Sensitivity analysis

At 31 December 2024, the effects of an appreciation or depreciation of the euro of 5% against the foreign
currencies in which the Group operates are showthiafollowing table:

Effects on the préax result

(Euro/000) Euro 5% Appreciation Euro 5% Depreciation
US - Dollars (94) 104
GB - Pounds (24) 26
Angola - Readjusted Kwanza (580) 641
Russia - Roubles (708) 783

Interest rate risk

The Cremonini Group, as is evident from the net debt, is exposed to the risk of fluctuation in interest rates that
affect the market value of financial assets and liabiliteag] the amounts of financial charges.

At Group level, the medium/lonterm loans and finance leases, at 31 Deceniti#t4 are largelgtipulated with
variable interest rates exposing the Group to the risk of a change in future cash flows while the fixwhret
expose the Group to the risk of a change of the fair value of the loans themselves

Sensitivity analysis

As at 31 December 2024 a hypothetic increase of 1% of the EURIBOR, as with all the other variables, would have
determined a higher pr¢éax charge (and therefore a corresponding reduction of the shareholders’ equity) of
about Euro 13,818housand on an annual bagia higher pretax charge of about Euro 10,3450usand at 31
December023).

Price risk

The reduction of the prices of the pradts and services sold generally leads to a reduction in the operating
results and vice versa. The Group, which operates worldwide, is exposed to the fluctuations of prices that are
also affected by the normal seasonality that characterises the individheabdrs. These risks are managed directly

by the individualGroup Company through the diversification of the sources of procurement and through the
following-up of the stability of the marginsnplemented with an optimal prices policy

Credit risk

¢tKS ONBRAG NRal NBLNBaSyida GKS DNRdAzLIQa SELR &dzNB G2
meet obligations assumed and is evaluated both in commercial terms, i.e., correlated to the customer typologies
and to the contractual terms ahconcentration of the sales, and in financial terms connected to the typology of
the counter parties used in financial transactions.

The Group's operating practices allow control of the credit risk, through a procedure that monitors the merit
classes ofhe customers that request deferment of payments, thus limiting sales of products and/or services to
customers without an adequate level of credit line and guarantees. The monitoring of the customer is based on
collection of data and information on new damers and supervision of the evolution of individual credit
positions. Furthermore, the receivables balance is monitored during the financial year to ensure that the
delinquent positions are not significant.

The credit risk is also mitigated by the fatat there are no major expositions due to a concentration of positions,

in view of the multiple numbers of customers and particularly distributed turnover. With regard to the financial
counterparty risk deriving from the use of liquidity, the Group impletsepolicies that limit the loan exposure

with the individual financial institutions.
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Management of trade credit is the responsibility of each Group company based on formalised valuation

LINE OSRdzNBEA F2NJ O2YYSNDALf LI Bidiof @dékiables @nBnBRniagementioffited = A y (
disputes. This procedure permits the definition of those rules and operational mechanisms that ensure the
generation of a payments flow such as to guarantee Cremonini S.p.A. customer solvability and the prpfitabilit

of the relationship.

At the reference date of the financial statements, the maximum exposure to the credit risk is equal to the value

of each category of the receivables indicated below

(Euro/000) 31.12.2024 31.12.2023

Current trade receivables 632,256 612,407
Other non-current assets 34,743 38,348
Other current assets 67,198 75,051
Total 734,197 725,806

The fair value of the above categories is not indicated as dheying value represents a reasonable
approximation. The value of the Trade receivables, Otherawment assets and Other current asset items are

Of raaAFAlofS +a o[ SOSt oé FAYIFYOALf |aaSdiazakeNJ NI §KS|
data.

Please refer to point 12 of the explanatory notes to the financial statements for information regarding the
maximum exposure to credit risk.

Liquidity risk

The liquidity risk represents the risk that, due to the incapacity of raisingfoeds or liquidate assets in the

market, the company cannot meet its payment obligations, determining an impact on the economic result in the

case where the company is obliged to sustain additional costs to meet its commitments or, as an extreme
consequen8 > | &AGdzZ GA2Y 2F Ayazt @gSyoOe GKIG LIIFOSa GKS 02Y

The Group systematically respects the maturities of its commitments, a conduct which allows to operate in the
market with the necessary flexibility and reliability for the purpo$enaintaining a correct balance between the
supply and use of financial resources.

The Group manages the liquidity risk through prudent control of the necessary cash and cash equivalents for the
normal conduct of operations and availability of creditebnthat guarantee a satisfying level of resources
sufficient to cover any financial necessities. These controls mainly take place through the constant monitoring of
the receipts and payments flows of all the Group companies, pursuing the maintenancalahaéin terms of
duration and composition of the payables. This specifically allows the monitoring of the flows of resources
generated and absorbed by normal operations. With regard to management of the resources absorbed by the
investment activities, its generally preferred to find sources through specific medium/Atarg loans.

The table below analyses the financial liabilities and derivative financial liabilities on the basis of the contractual
maturities as at the date of the financial statemenitsis noted that the amounts indicated do not reflect the
carrying values (with the exception of the balances within 12 months, for which the book balances reflect
reasonable estimates of the financial flows, given the insignificance of the discountéu) efs they are not
discounted. The financial flows from variable rate loans were estimated utilising the average rate of indebtedness
at the reporting date of the financial statements
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(Euro/000) Within 12 months 1-5 years Over 5 years Total

At 31 December 2024

Financial payables 643,276 1,177,748 247,947 2,068,971

Financial instruments / Derivatives 1,493 (657) - 836

Trade Liabilities 808,319 - - 808,319
1,453,088 1,177,091 247,947 2,878,126

At 31 December 2023

Financial payables 651,563 1,106,271 188,009 1,945,843

Financial instruments / Derivatives 3,064 58 - 3,122

Trade Liabilities 841,977 - - 841,977
1,496,604 1,106,329 188,009 2,790,942

Jasses of financial instruments

The following elements areecognised in

instruments

conformity with the accounting standards relating to financial

Financial assets at

Balance Sheet Assets 2024 amortised cost Assets at FVPL Assets at FVOCI Total
Non-current financial assets held for sale = - -
Non-current financial instruments / Derivatives = = -
Non-current financial receivables 1,353 - 1,353
Other non-current receivable items 34,743 - 34,743
Current financial receivables 26,964 - 26,964
Current trade receivables 632,256 - 632,256
Current tax receivables 65,024 - 65,024
Current financial assets held for sale - < -
Current financial instruments / Derivatives = 1,498 1,498
Cash and cash equivalents 372,032 - 372,032
Other current receivable items 67,198 - 67,198
Total 1,199,570 1,498 1,201,068
Balance Sheet Assets 2023
Non-current financial assets held for sale - - -
Non-current financial instruments / Derivatives - 126 126
Non-current financial receivables 1,141 - 1,141
Other non-current receivable items 38,348 - 38,348
Current financial receivables 40,624 - 40,624
Current trade receivables 612,407 - 612,407
Current tax receivables 64,837 - 64,837
Current financial assets held for sale 7,261 - 7,261
Current financial instruments / Derivatives - 3,073 3,073
Cash and cash equivalents 350,802 - 350,802
Other current receivable items 75,051 - 75,051
Total 1,190,471 3,199 1,193,670
Li“b"'t"’a;'s:mumsed Liabilities at FVPL Liabilities at OCI Total
Balance Sheet Liabilities 2024
Non-current financial payables 1,425,695 - 1,425,695
Non-current financial instruments / Derivatives 657 - 657
Current financial payables 643,275 643,275
Current financial instruments / Derivatives - 5 s
Total 2,069,627 5 2,069,632
Balance Sheet Liabilities 2023
Non-current financial payables 1,294,280 - 1,294,280
Non-current financial instruments / Derivatives 68 - 68
Current financial payables 651,563 651,563
Current financial instruments / Derivatives - 9 9
Total 1,945,911 9 1,945,920
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In conformity with the requirements of the changes introduced to IFRS 13, we indicate that the derivative
financial instruments, constituting hedgiy2 y G N> Ot a 2y SEOKIy3aS FyR AyidSNBai
financial assets, as the input having a significant effect on the fair value recorded are figures directly observable

on the market.

Similarly, norcurrent borrowings, whose recogion at fair valueis reported in paragraph 18 of these

SELX FyFG2Ne y203Saz Oly taz2 o6S OflaaAaTASR farvalue] SOSt
are market data that can be observed directly

2 A0K NBIFNR (2 adn& SonOdpNINGSS/ND O aNNRIyaE A GSYas &2dz | NB N
paragraphs 9 and 16 of these explanatory notes.

Capital management policy

¢CKS /2YLIyeQa LINAYFNE FTAYZ NBIFINR OFLAGEE YIytbh3ISYSyas
debt, with the purpose of maintaining equity solidity and achieve a functional debt/equity ratio for the purpose
of adequate management of the financial leverage.

For the purpose of reaching these objectives, the company, in addition to the pursatisfactory economic
results and the generation of cash flows, can intervene on the dividends policy and configuration of the
[ 2YLI yeQa OFLRAGHE @

The main indicators that the Company uses for capital management are

1) R.O.S.Return On Salgs

2) R.O.l.Return On Investment

3) R.O.A.C.ERgturn On Average Capital Employed
4) R.O.E.Return On Equily

5) Net Debt / Equity

6) Net Debt/EBITDA

LYF2NXYIGA2Y AyOfdRSR Ay (GKS 5ANBOG2NE
2 AGK NBaLSOd G2 GKS yI §dNB evdnts 6f Kighificand® airuitng aferdie snd S 3 & | ¢

of the financial year, relationships with Group companies and related companies together with other information
relating to the different business sectors in which the Group operates, please refer to thé Rirdli Q. w S LJ2 NJi

Details of the main items of the consolidated statement of financial position
ASSETS

Non-current assets

Specific statements have been prepared for the categories ofoworent assets (intangible, tangible assets and

3 TheCompany identifiesy [ S @fhanciah @ssets and liabilities as being those whose inputs having a significant effect on measured fair value ar@fsites qu
in an active market for similar assets and liabilities and S @ &éets ard liabilities as Ingj those whose inputs are not based on observable market data
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rights of uselwhich have been attached respectively in annexes 3, 4 and 5, which indicate for each item the
historic cost, previous amortization and depreciation, changes over the period and final balances

For a better comprehension of the following tables, ii2 6§ SR G KIF G Ay GKS O2ft dzvyy a4/ KI
O2y a2t ARIGAZ2Yyé (GKS STFSOGA INB aK24y 2F GASINEStiNE Ayl
S.p. z 0.0., Cremofin Roma S.r.l., Le Cupole S.r.I.,, Montagna S.p.A., The Hous®ofl&ifMacau) 1994 Ltd., and

The House of Fine Foods Ltd

1. Tangible assets

Balance at Changein Balance at

(Euro/000) 31.12.2023 consolidation Purchases Decreases Other Amortization 31.12.2024
area

Land and buildings 1,324,949 24,054 109,010  (13,955) 42,330 (122,133) 1,364,255
Plant and machinery 259,434 6,802 47,627 (296) 24,771 (52,816) 285,522
Industrial and business equipment 15,818 246 4,399 (185) 173 (4,444) 16,007
Other assets 82,068 577 23,424 (1,062) 7,019 (22,052) 89,974
Fixed assets under construction and advances 100,599 5,158 55,541 (1,959) (64,410) 94,929
Total 1,782,868 36,837 240,001  (17,457) 9,883 (201,445) 1,850,687

It should be noted that tangible assets also include those acquired under finance leases and those in use under
commercial leases, accounted for in accordance with IFRS 16.

The table below shows the breakdown of balances and changes for the entire 2024 year

Changein

Balance at - L Balance at
(Euro/000) 31.12.2023 consolidation Purchases Decreases Other Amortization 31.12.2024
area
Owned tangible fixed assets and finance leases 1,389,984 44,836 181,055 (5,729) 9,193 (131,317) 1,488,022
Rights of use - commercial lease 392,884 (7,999) 58,946 (11,728) 690 (70,128) 362,665
Total 1,782,868 36,837 240,001  (17,457) 9,883 (201,445) 1,850,687
Below are the changes in 2024, without considering the rights of use from commercial leases:
Changein
Balance at o L Balance at
(Euro/000) 31.12.2023 consolidation Purchases Decreases Other Amortization 31.12.2024
area
Land and buildings 940,319 29,789 51,673 (2,242) 41,790 (54,478) 1,006,851
Plant and machinery 256,286 9,066 47,596 (296) 24,442 (52,008) 285,086
Industrial and business equipment 14,512 246 4,394 (170) 481 (4,400) 15,063
Other assets 78,268 577 21,851 (1,062) 6,890 (20,431) 86,093
Fixed assets under construction and advances 100,599 5,158 55,541 (1,959) (64,410) 0 94,929
Total 1,389,984 44,836 181,055 (5,729) 9,193 (131,317) 1,488,022

The following is an analysis of the main changes that were repartedned property, plant and equipment and
finance leases during the year.
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Land and buildings

The item under examination, net of depreciation for the period, increased by Euro 66.5 million compared to 2023
as a result of

- change in consolidatiorrea for Euro 29.8 million;

- acquisitions for Euro 51.7 million;

- decreases for Euro 2.2 million;

- a negativeexchange rate effedor Euro 1.7 million;

- reclassification from fixed assets under construction for Euro 44.4 million.

All the sectors have maderoperty acquisitionsin particular: theProductionSector for Eurd@5.3 million,the
Catering Sector for Eurb4.8 million, he Distribution Sector for Euro 68illion, and theCentralized activities
Sectorfor Euro5.3 million

In detait

Production:

The increases in the Sector, which amounted to %@ million,specifically concernethe subsidiary Societa
Agricola Corticella S.rfor Euro 11.0 million related to the acquisition of new plots of land, and the renovation

of buildings and stables, as well as to INALCA S.p.A. for Euro 6.0 million for improvements on production plants,

and the acquisition of a logistics platform in Balel Mela (Messina), and to the subsidiary Italia Alimentari S.p.A.
for Euro 3.4 million for improvements on the plants in Gazoldo (Mantua) and Busseto (Parma).

Catering

The additionswhich amountedo Euro 14.8 million, were made by Roadhouse SfprAhe acquisitiorinvolving
the new outlets under finance leasas well ady Chef Express S.p.A. the purchase of a building located in
Castelvetro di Modena (Modena), and thefurbishment of some sales outletsperated under concession,
mainly atrailway stations and airports

Distribution:

The increases related to MARR S.p.A., specifically for the completion of the Lombardy MARR bratiah, and
construction of the new distribution center in Bottanuco (Bergamo).

Centralized activities

Theincrease in the year, amounting to EBB@ million,related for Euro 3.4 millioto the subsidiaryCremofin
Roma S.r.l. for the acquisition of new properties located in Rome, and for Euro 1.6 million to the newly
established company Cremonini ImmobiliéBe.l. for theworks for the refurbishment of the comparowned
buildings located in Rome

CKS 20KSNJ Y2@0SYSyiGda NBFSNI G2 020K NBOflFaaAFAOLlAZ2y 27
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1.7million in the year (already mentioned abqgve
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At 31 December 2024 there were sidight financial leases. Shown below are the summarized figures of the
transactions

* Valuesinclusive of indexation differences

a)the first 107 instalments amount to Euro 15,800, and the subsequent 79 amount to Euro 3,200
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