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CREMONINI GROUP ORGANIZATION
SCOPE OF CONSOLIDATION AT 31 DECEMBER 2025
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l
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90%

Dolfen Sr.I.
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100%
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60% 100%
I I J
Orenbeef Lic
100% | Comit SL
5%

Agrosakmara Bashkiriya Llc
100%

Hosteria Buttarelli S
100%

Marr Russia Llc
7%
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100%

Inalca Food Service Kaz Llp

100%

Mille Sapori Plus $.zo.0.
100%

MSP Transport Spo.o.

100%

Inalca Poland $.zo.0.
100%

Fresco Gourmet Pty Ltd
100%

Agro-Inwest Sp.zo.o.

Host Inns Pty Ltd

100%

Inalca Food& Beverage Cabo Verde
Lda
100%

|| Tecnostar Due S.I. S516%
100%

|| InaTen S.I. Inalca Algeria &ur.l.
51% 99.01%

|| Tecnovit S.I. || Inalca Angola Lda
60% 98%

| Montagna Sp.a. Inter Inalca Angola Lda

51.22% 100%

|| Parma Serv 8I. Inalca Kinshasa.&r..

100%

Parma France.8s.
100%

| Societa Agricola Transumanza.§
100%

100%

Inalca Alimentar Carnes de
— Mocambique Lda
100%

Inalca CI &ur.l.
99.99%

Castelfrigo LV 8I.
100%

ltalia Alimentari Canada Ltd .
60%

Bright View Trading HK Ltd
100%

The House of Fine Foods Ltd
100%

The House of Fine Foo@slacay
1994Ltd.
100%

Top Best International Hid Ltd
100%

Inalca Food& Beverage Sdn Bhd
100%
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CREMONINI GROUP ORGANIZATION
SCOPE OF CONSOLIDATION AT 31 DECEMBER 2025

CREMONINLBA.

Roadhouse Grill Romarg.
55%

Il Castello di Castelvetro.Sl.

DISTRIBUTION CATERING CENTRALIZED ACTIVITIES
COHCE$Ion Onboard
Chef Express.BA. Chef Express.SA. .
L MARR $.A. — Div «concessiofvased catering» Div «onboard catering» Staff Service $.. —
52.95% 100% P 100%
R — 1
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Palermo Airport BB societa . :
Cremonagel $.. || consoprtile arl Cremonini Restauration .8.s. 100%
[ 100% s 100%
o
—_—
) Railrest SA.
|| Antonio Verrini Sr.l. Gabf Holding Ltd 519%
100% dooe
T
- Chef Express UK Ltd
L MARR Service.Sl. Bagel Nash (Retail) Ltd. 100%
100% 100%
Lounge Services.&s.
Poke MXP .. 100%
] 51%
Momentum Services Ltd
] 100%
Commercial
Chef Express.SA.
Div «commercial catering»
100%
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Introduction

The financial statements at 31 December 2025, pursuant 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) éfyehe International Accounting Standards Board (IASB) 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 2025 financial year

In 2025,the Cremonini Group recorded revenues of E6428.6 million compared to Euro 5,887.5 million in
2024, showing an increase of Euro 541.1 million (+9.2%).

The gross operating margin stood at E&71.3million compared to Euro 516.0 million in 2024, showing an
increase of Eur®5.3 million (+10.7%) while operating income amounted to Euro 303.0 mitkorls in the
compared to Euro 279.9 million in 2024, up by Euro 23.1 million (+8.3%).

The result from core business operations amounted to Euro 173.9 million compared to Euro 147.4 million in
2024, up by Euro 26.5 million (+18.0%), and benefited from lower net interest exXpfemdguro 15.2 million,
which stood atEuro76.6 millionagainst Eur®@1.8 million in 2024. Conversely, unfavorable currency market led

to the recognition of higher net foreign exchange losseBwb10.4 million Euro20.1 million in 2025 compared

to Euro9.7 million recorded in 2024

With regard to norrecurring itemsthe year 2025 saw the recognition of an expense of Euro 4.1 million in the
income statement in relation to the Production segment, primarily regarding costs arising from the fire that
occurred on 11 February 2025 at the production facility held under leageggio Emilia, and the settlement
agreement reached following the abandonment of the initiative to redevelop a slaughterhouse in Sicily, held by
the thensubsidiary Sama S.r.Wwith the consequent disposal of the equity investment.

Net profit, whichstood at Eura32.2 million, showed an increase of Euro 12.8 million compared to &urb
million in2024.

The schedules of theeclassifiedincome statement, balance sheet and cash flows for®28& summarized
below, compared with the consolidated financial statements for the period ended 31 Dec&@per

C2NJ I Y2NB O2YLX SGS lFylfeaira 2F GKS DNRdJzZIQa NBadzZ (a:z
business sector

LG aK2dZ R 0SS y23iSR GKFGZ Ay dGKAA OF&asSsz G(KS NBTSNEB yte righeof use/ ®iotharjnarBial B 8 & SELISY
expenses of a different nature.
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Corsolidated Income Statement

CREMONINISP.A. FAN. STATEM CONSOLIDATED FN. STATEM

(Euro/000) Year 2025 Year 2024 Change %
Total revenues 6,428,581 5,887,539 9.19
Changes in inventories of work in progress, semi-finished and finished goods 91,194 23,886

Value of production 6,519,775 5,911,425 10.29
Cost of production (5,287,421) (4,784,433)

Value added 1,232,354 1,126,992 9.35
Personnel costs (661,087) (611,039)

Gross operating margin(a] 571,267 515,953 10.72
Amortization, depreciation and write-downs (268,218) (236,051)

Operating income 303,049 279,902 8.27
Net financial income (charges) (129,122) (132,536)

Profit from ordinary activities 173,927 147,366 18.02
Net income (charges) from investments (503) 649

Net extraordinary financial income (charges) (4,136) -

Result before taxes 169,288 148,015 1437
Income taxes for the financial year (53,072) (43,318)

Result before minority interests 116,216 104,697 11.00
(Profit) Loss attributable to minority interests 34,061 35,253

Net profit attributable to the Group 82,155 69,444 1830

Consolidated Balance Sheet

(Euro/000) 31.12.2025 31.12.2024 Change %
Intangible assets 243,685 247,265

Tangible assets 1,908,190 1,850,687

Equity investments and other financial assets 54,523 68,536

Total fixed assets 2,206,398 2,166,488 1.84
Trade net working capital

- Trade receivables 673,621 637,822

- Inventories 920,943 729,802

- Trade payables (819,793) (781,164)

Total trade net working capital 774,771 586,460

Other current assets 134,316 146,347

Other current liabilities (207,838) (188,174)

Net working capital 701,249 544,633 28.76
Staff Severance Indemnity Provision and other m/I term provisions (83,315) (78,216)

Net invested capital 2,824,332 2,632,905 .27
Shareholders' Equity attributable to the Group 797,464 733,622

Shareholders' Equity attributable to minority interests 235,227 226,146

Total Shareholders' Equity 1,032,691 959,768 7.60
Net medium/long-term debt 1,138,129 1,071,613

Net short-term debt 213,284 159,502

Total net debt before operating leases 1,351,413 1,231,115 9.77
Net debt - medium/long-term operating leases 346,355 353,609

Net debt - short-term operating leases 93,873 88,413

Operating lease effects on net debt 440,228 442,022

Net debt 1,791,641 1,673,137 7.08
Net equity and net debt 2,824,332 2,632,905 127

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

dzZa SR o0& G(KS /2YLIlyeQa YryF3aSySyid (2 Y2yAdG2NIOYyRCHEHAKAA ATIS820PRAORGEFHIOT 2 KISY!
performance as it is not affected by the volatility due to the effaftthe various criteria of calculating taxable income and by the amount and characteristics of

the invested capital, as well as by the related anmitton and depreciation criteria. At present, subject to a subsequerdejpth study regarding the

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

amortization of tangible and intangible assets, allocations and vetitens, 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 the year before financial chargesneneamrecurring items and

income taxes.

*-bbSd SEGNI 2NRAYINE AyO2YS 6O0KINBS&a0¢ AyOfdRS AyO2YS Owahsdaldofubrghideds nenli2 & A G A OS |
recurring, that is, those transactions or events that are not frequently repeated in the normal aafusssiness.
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Consolidated Net Del§?

(Euro/000) 31.12.2025 30.09.2025 30.06.2025 31.12.2024
Payables to banks, bonds and other financial institutions

- due within 12 months (660,437) (616,756) (624,981) (559,713)
- due between 1 and 5 years (1,026,465) (1,043,113) (1,044,853) (900,346)
- due beyond 5 years (111,664) (112,226) (139,808) (171,267)
Total payables to banks, bonds and other financial institutions (1,798,566) (1,772,095) (1,809,642) (1,631,326)
Liquidity

- cash and cash equivalents 431,708 377,253 421,609 372,032
- other financial assets 15,445 9,210 19,150 28,179
Total liquidity 447,153 386,463 440,759 400,211
Total net debt before operating leases (1,351,413) (1,385,632) (1,368,883) (1,231,115)
Financial liabilities for operating leases

- within 12 months (93,873) (112,801) (90,194) (88,413)
- between 1 and 5 years (260,531) (252,548) (267,954) (276,929)
- beyond 5 years (85,824) (86,887) (88,713) (76,680)
Operating lease effects on net debt (440,228) (452,236) (446,861) (442,022)
Total net debt (1,791,641) (1,837,368) (1,815,744) (1,673,137)

¢KS DNRdzLIQa ySi FAYylFIyOAlLt RSod Fd om 5SOSYOSNI Hnup
compared to Euro 1,673.1 million at 31 December 2024. Net of the effects arising from accounting for operating
leases (IFRS 16), the net financiabt at 31 December 202&8mounted toEuro 1,351.4 million showingan
increase oEuro120.3 million compared t&urol1,231.1 million in therevious year.

The increase in the net financial position, amountindgetoro120.3 million,wasattributable to varioudactors,
as detailed in theash flow statement

Furthermore, it is considered appropriate to describe below the main changes recorded in Fixed assets and Net
working capitalwhich had the greatest impact on the performance of the net financial position described above.

The increase in Fixed assets at 31 December 2025 amounted to Euro 39.9 million. After considering only the

impact of net investments in fixed assets, net of the effects arising from the application of IFRS 16, it is evident
that the Group continues to pute a strategy focused on business growth.

Specifically, these investments are primarily aimed at ensuring growth in structural investments designed to
increase the cattle herd and production capacity, as well as at completing acquisitions of complaiciesire
regarded as being strategic.

Net investments in fixed assets amounted&oro178.9 million, of whiclieuro170.3 million related to property,
plant, and equipment (excluding tleffectof IFRS 16). The increase was primarily concentrated in the Production
business segmentwhich recorded net investments &uro 105.4 million, aimed at supporting the excellent
performancein the period. In particular, in addition to investments by INALCA S.p.A. and the agriciatorsl
considerablénvestments were made in the subsidiariesi K Qured meats &/ 01 4é¢ RAGA&A2Yy X
S.p.A. and Castelfrigo LV S.r.l., aimed at increasing production capacity and bringing the gtiljgcprogress

- to full operation, which involves the valorization of processing residues through the production of food flours.

On the international front, further investments were made in Poland, aimed at supporting business expansion in
light of the excellent results achieved, and in Angola for the start of operations at the new sales outlets in Viana,
and the new logistics wareluse with cold storage facilitiesan investment that is still underway.

c¢ The Net Debt, utilized as a financial indicator of the indebtedness, is shown as a sum of the following positive andooagadinents of the 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 companies; derivative instruments and bonds. That€@bméetiéinancial Position
according to the criteria prescrileby ESMA is shown in the explanatory notes in paragraph 24.
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In other business segments, significant investments were madeeit less substantial in absolute termby

both Chef Express S.p.A. and MARR S.p.A., amounting to Euro 34.3 million and Euro 24.3 million, respectively.
The former primarily involved theompletion of investments already initiated in 2024, and renovation work on

new sales outlets opened during 2025. The latter, on the other hand, mainly refer to the completion of the MARR
CentratSouthern platform and investments made to begin construction of the new MARR Puglia branch
(Monopoli).

For a detailed table showing the breakdown of net investments by business segptease refer to the section
2y aLy@SaldySydaace

With regard to equity investments, the following should be noted:

- the acquisition by Societa Agricola Corticella S.r.l. of the remaining 50% of the quotas in Societa Agricola
Marchesina S.r.l. for Euro 13.6 million, resulting in the acquisition of full coatrdlthe inclusion of the
company in the scope of consolidation;

- the acquisition by Tecn8tar Due S.r.l. of 100% of the quotas in M.G.F. Impianti S.r.I., which operates in
the construction and maintenance of industrial electrical systems, for Euro 550 thousand; the company
was subsequently merged by incorporation;

- the establishment of MARR Service S.r.l., through a capital contribution of Euro 100 thousand by MARR
S.p.A;

- the acquisition by Montagna S.p.A. of an additional quota in the already controlled company Best Italian
Meat S.r.I., which is now wholly owned, for Euro 320 thousand,;

- the acquisition by Dolfen S.r.l. of 100% of the quotas in Gi. Max S.r.l. for a total of Euro 470 thousand.

Finally, during the year, the Group completed the acquisition of additional qaot@dsharesn companies which

were already consolidated, enabling it to acquire full control over them. Notable among these are the acquisition

of 49% of Parma Serv S.r.l., for a total consideration of Euro 1.2 million, as well as the acquisition of 20% of Mille
Sapai Plus Sp. z 0.0. and 3% of Inalca Kinshasa S.a.r.l., for Euro 3.3 million and Euro 130 thousand, respectively.

Net working capitashowed arnincreaseof approximatelyeuromp ¢ ®c YA f ft A2y > O2yaAradaSyid ¢
of operational expansion. This tremehsin line with the increase in investments in fixed assetsl the growth

in consolidated revenues, which rose Byro541.1 million, against a backdrop of improving operatmgfit

margins.

Trade receivables grew at a modest rate compared to the increase in revenues, confirming the stability of the
average collection period. Payables to suppliers, up by Euro 38.6 million, showed a reduction in average days to
pay compared to the last two fimeial years, falling from 67 days in 2023 to 57 days in 2025, in line with efforts

to strengthen commercial negotiations.

Inventoriesconsist ofthe component that had the greatest impact on the chang®é working capital Euro
920.9 millionat 31December 2025 compared t#uro729.8 millionat 31December 2024), primarily attributable
to the Productiorbusinesssegment which recorded an increase Bliro141.8 million. Specifically, this change
wasattributable to:

- theincrease inthe businessS3YSy i Qa tAGS OFGdGfS KSNRI 6KAOK NI A2
stable(either directly owned or under agistment agreements) from 102,792 in 2024 to 118,121 in 2025,
accounting for an increase of 15,329 heads (+15%) during the year;

- UKS AyOfdzairzy 2F ySg O02YLI yASa ¢AlKMBgtietd KgBcoldd NP2 dzLIQ &
Marchesina S.r.I. and Societa Agricola Transumanzaghd.khe gradual ramjoip of operations byAgro
Inwest Sp. z 0.an Poland: the inventory alone, consisting primarily of live cattle, contributed by these
three companiesaccounted forapproximatelyEuro35.8 millionat 31December 2025;

- the increase in cattle prices and, consequently, their inventory valuation, with average annual unit
purchase prices in Italy rising by 20% compared to 2024 and by over 30% compared to 2023;

- the significant increase in sales, which has led the Produbtisiness segmernb increase its stock of
fresh and frozen raw materials in order to respond more promptlgnarketdemandfrom customersn
various countries.
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Finally, the increase in inventories in the distribution business segment, amounting to Euro 49.1 million, stems
primarily from the implementation of specific procurement policies, mainly in the seafood sector.

In conclusion, the changes in in Net working capital were fully consistent with the performance trend recorded
by the Group in recent years, reflecting both the expansion of the scope of consolidation, and organic revenue
growth, as well as trends in theipes of raw materials.

For a detailed table of Net working capital broken down by each business segment, please refer to the section
2y a/ 2yaz2t ARFGSR . It yOS {KSS(G oe& odzaraySaa aSoid2NE

Y
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Financial results by business sector

The Group, which operates in the food sector, conducts 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, mainly services in the financial, corporate and tax, human resources and insurance, IT system sectors.

Breakdown of revenues by sector

(Euro/000) Year 2025 Year 2024 Change Change %
total value
Production
Net revenues 3,562,425 3,028,728 533,697 17.62
Intercompany revenue 187,338 206,390
Total revenues 3,749,763 3,235,118 514,645 15.91
Gross operating margin 323,151 252,358 70,793 28.05
Amortization, depreciation and write-downs (112,165, (90,149, (22,016, 24.42
Operating profit (loss) 210,986 162,209 48,777 30.07]
Distribution
Net revenue 2,029,574 1,989,206 40,368 2.03|
Intercompany revenue 97,847 108,751
Total revenues 2,127,421 2,097,957 29,464 1.40
Gross operating margin 108,123 119,530 (11,407, (9.54
Amortization, depreciation and write-downs (44,820) (38,727, (6,093) 15.73
Operating profit (loss) 63,303 80,803 (17,500, (21.66
Catering
Net revenuet 831,523 827,429 4,094 0.49|
Intercompany revenue 562 459
Total revenues 832,085 827,888 4,197 0.51f
Gross operating margin 139,221 141,606 (2,385) (1.68
Amortization, depreciation and write-downs (107,792 (104,212 (3,580) 3.44
Operating profit (loss) 31,429 37,394 (5,965) (15.95
Centralized activities
Net revenues 5,060 6,244 (1,184) (18.96
Intercompany revenue 12,926 13,986
Total revenues 17,986 20,230 (2,244) (11.09
Gross operating margin 772 2,459 (1,687) n/a
Amortization, depreciation and write-downs (3,441) (2,963) (478) n/a
Operating profit (loss) (2,669) (504) (2,165) n/aj
Consolidation adjustment
Total revenues (298,674) (293,654)
Gross operating margin - -
Amortization, depreciation and write-downs - -
Operating profit (loss) - -
Total
Total revenues 6,428,581 5,887,539 541,042 9.19
Gross operating margin 571,267 515,953 55,314 10.72
Amortization, depreciation and write-downs (268,218 (236,051 (32,167, 13.63
Operating profit (loss) 303,049 279,902 23,147 8.27|

10
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541.1 million. In detail, Production recorded revenues increasing by Euro 533.7 million, Distribution recorded an
increase of Euro 40.4 million, @&rCatering recorded actual growth in revenues for Euro 4.1 million.

The consolidated gross operating margin was up by Euro 55.3 million, with Production growing by Euro 70.8
million while Catering and Distribution recorded a decline of Euro 2.4 million and Euro 11.4 million, respectively,
compared to the previous year.

The consolidated operating income was up by ER802 million with Production growing by EudsB.8million
while Catering and Distributiomecorded a decline oEuro 6.0 million and Euro 17.hillion, respectively,
compared to the previous year

Breakdown of revenues from sales and services by geographical area
Comparison between values at 31 Decembeb20®] at 31 December 2@212 month$

Year 2025 - (Euro/000)

Production % Distribution % Catering % Other % Total %
Italy 1,962,646 55.6 1,910,280 96.6 678,351 827 4,584 1000 4,555,861 719
European Union 706,439 200 45,390 23 99,018 12.1 - - 850,847 134
Extra-EU countries 863,218 24.4 21,216 11 42,491 5.2 - - 926,925 147
Total 3,532,303 1000 1,976,886 1000 819,860 100.0 4,584 1000 6,333,633 1000
Year 2024 - (Euro/000)

Production % Distribution % Catering % Other % Total %
Italy 1,733,819 57.3 1,837,221 95.1 679,450 83.7 1,576 1000 4,252,066 737
European Union 549,692 182 62,722 32 31,613 39 - - 644,027 112
Extra-EU countries 743,680 245 32,766 17 100,368 12.4 - - 876,814 151
Total 3,027,191 99.9 1,932,709 1000 811,431 1000 1,576 1000 5,772,907 999

11
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Consolidated Balance Sheet by business sector

. STATEM

As at 31 December 2025 Production Distribution Catering  Holding and Intercompany Total
(Euro/000) centralized revenues
Intangible assets 29,291 161,711 52,674 9 - 243,685
Tangible assets 980,495 210,127 616,235 101,333 - 1,908,190
Equity investments and other financial assets 34,496 10,435 8,545 1,047 - 54,523
Total fixed assets 1,044,282 382,273 677,454 102,389 - 2,206,398
Trade net working capital

- Trade receivables 323,835 343,234 39,963 17,080 (50,491) 673,621

- Inventories 629,873 272,365 18,305 13 387 920,943

- Trade payables (389,409) (367,284) (95,776) (22,774) 55,450 (819,793)
Total trade net working capital 564,299 248,315 (37,508) (5,681) 5,346 774,771
Other current assets 68,658 23,359 44,731 25,572 (28,004) 134,316
Other current liabilities (108,833) (29,886) (66,522) (25,256) 22,659 (207,838)
Net working capital 524,124 241,788 (59,299) (5,365) 1 701,249
Staff Seve!’a.nce Indemnity Provision and other m/I- (57,868) (15,821) (4,178) (5,448) _ (83,315)
term provisions
Net invested capital 1,510,538 608,240 613,977 91,576 1 2,824,332
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 - 247,265
Tangible assets 930,013 175,446 646,727 98,501 - 1,850,687
Equity investments and other financial assets 38,641 19,899 8,925 1,071 - 68,536
Total fixed assets 1,001,635 356,841 708,436 99,576 - 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) m 544,633
Staff Severance Indemnity Provision and other m/I- (51,429) (14,621) (5,710) (6,456) - (78,216)
Net invested capital 1,338,173 569,877 633,067 91,789 6] 2,632,905

12
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Consolidated Net Debt by business sector

As at 31 December 2025 Production Distribution Catering  Holding and Total
(Euro/000) centralized

Payables to banks, bonds and other financial institutions

- due within 12 months (399,389) (116,344) (102,586) (42,118) (660,437)
- due between 1 and 5 years (552,633) (267,885) (201,839) (4,108) (1,026,465)
- due beyond 5 years (73,779) (19,996) (17,889) - (111,664)
Total payables to banks, bonds and other financial institutions (1,025,801) (404,225) (322,314) (46,226) (1,798,566)
Liquidity

- cash and cash equivalents 186,151 192,405 52,733 419 431,708
- other financial assets 14,807 353 276 9 15,445
Total liquidity 200,958 192,758 53,009 428 447,153
Securitization and internal treasury current accounts 2,799 7,653 5,393 (15,845) -
Total net debt before operating leases (822,044) (203,814) (263,912) (61,643) (1,351,413)
Financial liabilities for operating leases

- within 12 months (8,269) (13,568) (72,036) = (93,873)
- between 1 and 5 years (21,232) (43,780) (195,519) - (260,531)
- beyond 5 years - (30,328) (55,496) - (85,824)
Operating lease effects on net debt (29,501) (87,676) (323,051) - (440,228)
Total net debt (851,545) (291,490) (586,963) (61,643) (1,791,641)
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)
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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 2025 Year 2024 Chg. %
Beef and meat-based products 3,404,053 2,896,958 17.50
- intercompany revenues (41,293) (34,319)
Beef and meat-based products - Net total 3,362,760 2,862,639
Cured meats and gastronomy/snack food 395,372 382,995 3.23
- intercompany revenues (8,369) (10,516)
Net total - Cured meats and gastronomy/snack food 387,003 372,479
Total Production 3,749,763 3,235,118 15.91

The Productiorsector revenues were Euro 3}9.8million, up by Eur®14.7million compared to Eur8,235.1
million in 202l. The gross operating margin increased from E268.4 million to 323.2 millignup by Eurd’0.8
million while operating income increased from EW@R2.2million to Euro211.0million, up by Eurel8.8million.

The beef business

The business segmergcordedan increase in revenuesd profit margincompared to the previous yeatriven
LINARYEFNAREE 060& GKS aGNRy3I LISNF2NXIyOS 2F GKS aSO0G2NRa L
increase in actual sales of fresh and frozen meat and hamburgers. This growth made it possible to offset the rise

in raw material priceshat occurred in 2025and had already been underway in previous financial years.

The expansion of agricultural operations continued in Italy, with the aim of strengthening direct control over the

supply chain through Societa Agricola Corticella. Sundl its subsidiaries Societa Agricola Marchesina S.r.l., La

Torre Societa Agricola a r.l.,, and Cremovit S.r.l. (veal). Investments were also completed at Societa Agricola
Transumanza S.r.l. for new barns in Sicily, which will be intended for the raiscajtle for fattening and

At FdZAKGSNAY3I G2 &dzlllX e GKS DNRdAzZLIQa LINRP RdAzOGA2Y FI OAf A
investments, the latter company joined the scope of consolidation.

To this must be added an increase in turnover from the Distribution segment, driven primarily by the full
operation of slaughtering, deboning, and frozen hamburger production at the new plant in Poland. This increase
was supported by considerable produdtyvimprovements recorded compared to the previous year in the
agricultural sector, within which the subsidiary Agnevest Sp. z 0.0. expanded the number of available stable
spaces by 50%. Revenues also increased in Russia, thanks to growth in prochiatioes of hamburgers and
bacon for the foodservice, and in France, primarily due to trends in beef prices.

With regard to the African market, the picture is mixed. The Algerian subsidiary reported increases in turnover
(+40%) and profit margins, and the Mozambican subsidiary also recorded excellent profitability. In contrast, sales
declined in Ivory Coast andhgola, and operationseasedn the Republic of Congo, with the subsequent sale of
properties during the year.

Sales also grew for the subsidiary Inalca Food & Beverage(-&384), which, however, reported a decrease in

EBITDA (Euro 8.2 million against Euro 9.2 million in 2024), primarily attributable to the suspension of sales in the
NBGFAE OKFYyySt Ay 1dzZa0NIEAFYT FYR ¢S 1 SNingRFoMdyaRd Ay (K¢
the Canary Islands).

Cured meats and snacks sector

In 2025, the sector continued to be characterized by cautious domestic deraad@ mature domestic market,
where growth is driven primarily by changes in product mix, distribution channels, and packaging formats
(particularly fixedweight packages and sliced meats). Exports continue to represent the main driver of growth
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Ay (GKS &aS0G2NE | fGK2dza3K (KS& INB adatt FFSOGSR o0& SE
and the impact of tariffs.

In 2025, the main cost components showed varying trends. In particular, pork raw materials saw reduced
pressure compared to the peaks of previous years, with a more balanced picture across various cuts. Conversely,
beef raw materials, as mentioned abovhpsved significant increases with direct impacts on those products that

are most exposed to these dynamics, such as bresaola and halal products.

In this context, the companies signed new contragith the objective of maintaining its production capacity at
a satisfactory level, aiming at enhancing its industrial technological aseetstreamlining its fixed overheads.

The efforts made by the companies resulted in the following performance:

Cured meats divisiarsales grew by 3.3%, despite a 1.0% decline in volumes, only partially offsetting increases
in the costs of raw materials, packaging, and services. Overall growth varied across the different segments: the
increase in business volumes from customers inltigistrial, Distribution, Horeca, and Intercompany channels
was offset by a slowdown in the Discount and Retail channels.

Snack divisiarthe financial year ended with growth of 2.4% in sales and 2.9% in volumes, setting a-tiew all
NEO2NR F2NJ iKS RAGA&GAZ2Y Q& 2LISNIGAz2yad ¢KS adGNrdiS3e 7
traction in modern distribution channels, yiéhg) significant positive results in terms of growth.

Among the significant events that occurred in the Production sector during the year were:

the warehouse located in Pointe Noire (Congo), previously owned by subsidiaryBradzaville S.a.rdwhose
business operations had ceased at the end of 20&4s sold to third parties, resulting in the exclusion of the
company from the scope of consolidationfasm the year under review;

in January, the subsidiary TeecBtar Due S.r.l. acquired full control over M.G.F. Impianti S.r.l., operating in the
Modena area, and specializing in manufacturing and servicing industrial electrical systems while simultaneously
approving and implementing the merger mcorporation;

on 11 February, a fire caused the full destruction of the Reggio Emilia production site, which was held under lease
by INALCA S.p.Abut with its own plant and machinery, at which deboning, portioning, and packaging of beef
and pork meats were carried ofdr a major customer in the larggecale retail tradeProduction wasmmediately
relocatedto theD NB dzLJQ & 2 {jtKefeby edstri@gicontiniiity 8f &ervicEhe event only resulteih direct

and indirect property damage, which is, however, covered underettistinginsurance policieswhose terms

have yet to be finalized; consequently, the estimated compensation amounts have not been reflected in the
financial statements;

following the aforementioned event, @rocedure was started for a®rdinary Redundancy Funddssa
Integrazione Ordinarjgfor approximately fortyemployees at the Reggio Emilia plant who could not be relocated
to other Group facilities, and subsequentfgr an Extraordinary Redundancy Fun&assa Integrazione
Straordinarig given the impossibility of reopening the site. The causes of the fire are still under investiggation
GKS tdzof AO t NBaSOdzi atpEsant, hotiabifityCh&s beef attvib8tEdIoANALEAYS b.A. Awhidh,
however, has already carried out urgent remediation operations;

the subsidiary Macello di Parma S.iobtained a favorable ruling from the Council of State on a dispute
concerning the renewal of the concession to use the slaughtering facility in Parma. Following the judgment, the
company will continue its work to operate the facility pending the decsioithe MunicipaGovernment.

Societa Agricola Corticelfar.l.acquired theremaining 50% of the quotas &ocieta Agricola Marchesirgr.|,
thereby gaining full control and bringing it within the scope of consolidation;
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the investment was completed for the renovation of the new livestock farm in Sicily at the subsidiary Societa
Agricola Transumanza S.r.l., which had acquired the complex during the previous year; the company was
therefore included in the scope of consoliatm;

Montagna S.p.A. acquired full control over the quotas of Best Italian Meat S.r.1., based in Fasano (Brindisi); both
companies passed the necessary resolutions to proceed with a merger by incorporation;

in early Julythe parent company Inalckood & Beverage S.r.l. acquired full control over the Polish company
Mille Sapori Plus Sp. z o.0. following the exercise of its purchase option;

in the second half of July, a settlement agreement was signed with S\\ama S.r.l. and its minority quotaholders,
which resulted in the payment of damagesd INALCA S.p@®a SE A (i quata@pital follkving the
determination that the planned investment in the renovation of the slaughterhouse was uneconomical;

during August, the competent Investment Committee and MASAF (ltalian Ministry of Agriculture, Food
Sovereignty and Forests) approved the granting of incentives provided for under the NRRP regarding the Italian
Cattle and Buffalo Supply Chain Programme @attwhich will result in the disbursement of capital grants to
RealbeefS.r.l, Sogeta AgiicolaCorticellaS.r.l.and La Torre Societa Agricola Consortile afori.approximately

Euro 4.4 million, in addition to substdd loans;

in September, the acquisition of all shares in the subsidiary Parma France S.a.s. was completed; the debt
associated with this transaction had already been recognized in the financial statements following the
formalization of the commitment to acquire tredditional stake of 24%;

INALCA S.p.Also acquired all of the quotas of investment in the subsidiary Parma Serv;

in the last quarter, the parent company INALCA S.p.A. acquired 100% of Inalca Kinshasa S.a.r.l.;

in November 2025, Ges.Car. S.already included in the scope of consolidation, was merged by incorporation
into INALCA S.p.A,;

Dolfen S.r.l. acquired all of the quotas in Gi. Max S.r.l.uttieate parent company of M.M. Carni S.r.l., which
operates a slaughterhouse in Cremona with a capacity of approximately 22,000 head per year;

on 30 December, the Italian Revenue Agency formally notiNd_C/45.p.A. and its main Italian subsidiaries of
their definitive admission to the cooperative compliance scheme for direct taxes and VAT, effective as of the
2024 tax year
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Distribution

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 Eut®Z,4million in 202, showing an increase of Euro
29.4million compared to Euro 298.0million in 202. Compared with Total Revenues of EurtZZ,.4million,
Revenues from sales amounted to Eurd9s.3million in 205 compared to Euro 2,660 million in 202,

Breakdown of revenues by customer

(Euro/000) Year 2025 Year 2024* Chg. %
Street market 1,384,996 1,352,055 0.02
National Account 513,199 494,700 0.04
Wholesale 197,057 207,285 (0.05)
Total revenues from sales in Foodservice 2,095,252 2,054,040 0.02

Salestocustomersy G KS a{ GNBSG al NJ SiGé3z ambihteditd FuibA,89%.2 riillioh O O 2 dzy i
(Euro 1,846.8 million in 2024).

Specificallys t S& Ay GKS a{ dNBSG al Ny} Sié¢ OFGiS3I2NE O6NBaG dzNI y
stood at Euro 1,385.0 million (Euro 1,35/ilionin 2024).

St Sa Wiyld XKl Brategdrcherafons ©f Chains and Groups and Cant@ansounted to Eur&13.2
million compared to Eurd94.7million in 202, of which Euro 253.4 milliotriven by sales to Chains&Groups.

I O0O2NRAY3 (2 (GKS TAYRAYyIA 20bngirkuBs / AR&yaFdeR YW2SdEHE ¢ SiodaRbkl
consumption (in terms of quantity) concerning the item "Hotels, meals anebbibme consumption™ in Italy

increased by +0.4% in 2025 compared to 2024; meanwhile, according to TradeLab (AFH Consumer Tracking,

WI ydzt NB HaHcOX (GKS ydzYoSNJ 2F @GAarda G2 a! gl & CNRY | 2
compared to 2024.

{FfSa Ay GKS a2 &obtSeatirely $ancerdindivZem Selfiod groducts to wholesalers)
amounted to Eurd 97.1million in 205 compared to Eur@07.3million in 202, at Euro 55.8 million in the fourth
quarter of 2025, which, compared to Euro 66.5 million in 2024, was affected by market treadscularly in
international markets only partially offset by sales to wholesalers in Italy.

In 2025, goss operating margin, which stood at EQ@8B.1 million (Euro 119.5 million in 2024), was also affected
by the operational and logistical restructuring measures implemented in 2025, which are aimed at achieving
once the initial stardup phases have been completedmproved efficiency, and enhaaed Customer service
levels.

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

on 7 April, the new MARR Central Platform in Castelnuovo di Porto (Rome), designed to serve the Central and
Southern regions, started operations as scheduled. The Castelnuovo di Porto facility is a new and efficient
property under lease; with over 30,000 squaresters of covered space, it is now the largest in the MARR
distribution network;

on 28 April, the Shareholders' Meeting resolved to distribute a gross dividend of Eurgp@re§hare(Euro 060
in the previous year) with "edividend date" (no20) on19 May 2025record date on @ May, and payment on
21 May;

* It should be noted that the figures at 31 December 2024 have been restated to ensure comparability with the 2025 taséifilcaving the restructuring of
channels for certain customers.
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the Shareholders' Meeting also revoked, for the unexecuted portion, the authorization to purchase, dispose of,

and to perform acts of disposition of the Compartyésasuryshares granted by a resolution of the Shareholders'

Meeting on19 April 202; at the same time, it approved a new authorization to purch@geto a maximum

YydzYo SNJ GKIGZ dF1Ay3 Ayd2 |002dzyd GKS a! ww { ®dLJp! @ 2 NRA
time, does not exceed 7.5% of the total share capitifppose, and perform acts of disposition of the Company's
treasuryshares in accordance with the terms and conditions described in the report available on the Company's
website at www.marr.it governance/AGM sectias at 31 December 2025, the number of treasury shares held

by MARR S.p.A. totaled 3,178,000, representing 4.78% of the share capital;

on 200ctober, work was finalized on the merger of the whedlynedsubsidiariedNew Catering S.r.l. and Frigor
Carni S.r.lby incorporation into MARR S.p.A., with legal effects froNo¥ember 2025and accounting and tax
effects backdated to 1 January 22
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Catering

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

Breakdown of revenues by activity

(Euro/000) Year 2025 Year 2024 Chg. %
On-board catering 132,670 121,525 9.17
- intercompany revenues - -

On-board catering - Net total 132,670 121,525 9.17
Motorway catering 497,208 482,479 3.05
- intercompany revenues - -

Motorway catering - Net total 497,208 482,479 3.05
Commercial catering 202,207 223,884 (9.68)
- intercompany revenues - -

Commercial catering - Net total 202,207 223,884 (9.68)
Total Catering 832,085 827,388 0.51

The Catering sector recorded total revenues equal to Euro 832.1 million, up compared to Euro 827.9 million in
2024 (+Euro 4.2 million).

The gross operating margamounted toEuro139.2 million,showing a decrease of Eueo4 millioncompared
to Eurol41.6 million in 2024, primarily due to weaker performanegortedin the commercial caterinigusiness
segment.

Finally, operating income amounted &#uro31.4 million, downby Euro6.0 million fromEuro37.4 million in
2024.

The significant events during the period included:
At company level:

- on 15 May, the merger of the already whetiywned subsidiary Roadhouse S.p.A. by incorporation into Chef
Express S.p.A. was formalized before Guido Vellani, Notary Public in Modena, with legabheftdct June
2025, and accounting and tax effects as of 1 January 2025;

- 2y Hc alé&sx GKS SEGNI 2NRAYLEFNE aKIFINBK2f RSNEQ YSSiAy3a 2
LI 2YSyidsz NBASNBSR F2N GKS {2ftS {KINBK2ftRSNJ / NBY2YyAY
40 million. The payment of Euro 20 naili on account of Capital had already been made by the Sole
Shareholder on 22 May 2025;

- on 15 December, the Sole Shareholder Cremonini S.p.A. made an additional Capital contribution of Euro 20
YAftA2y G2 /KST 9ELINBaa { oLl ® Ay 2NRSN (G2 adNBy3adk

At operational level:

- in the railway sectory new salesoutlets were opened at Padua (8tore9, Genoa Brignole (&ore9, and
Milan Central (Ztoreg stations At Milan CentralStation these openingsvere part of the contract renewal
for the mezzanine level, which includedaesoutlet that has been operational since December 2024. In the
same channel, theralsowas a further contract renewal at R@&ifermini, an extension atufin Porta Susa,
and a tender awarded at Bologna Cent8 Station

- in the airport channel, there were 8 new openingfssales outletsdistributed across the airports of Rome
Fiumicino (3 stores), Cagliari (1 store), Trieste (1 store), Bergamo Orio al Serio (1 store), and Catania (2 stores).
Furthermore, there werecontract extensions fosalesoutlets located at the airports of Rome Fiumicino,
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Bergamo Orio al Serio, and Bari, as well as 5 tendearded at the airports of Naples Capodichino (2
tenders), Milan Malpensa, Bologna, and Rome Fiumicino (1 tendersfaliegoutlets);

- furthermore, there were 4 new openings in the commercial catering segment, located in Sassari and Castel
Guelfo (Bologna), as well as contract extensions for other service areas, and a sales outlet at the General
Hospital in Modena,;

- with regard to the UK subsidiaries Bagel Nash Limited and Bagel Factory Limited, a new store was opened in
GKS ''YQa tFNBSald akKz2LILAyYy3a OSYydGSNI o. tdzSel G§SNI { K2LILAY:

- on 22 October, Chef Express S.p.A. published its 2024 Sustainability Report, reaffirming its commitment to
ESG issues and outlining the key initiatives and best practices adopted in the environmental, social, and
economic spheres. Notable among these ie tlsed cooking oil recovery project: thanks to a partnership
GAGK GKS 1 SN DNRdzLJT GKS / NBY2YyAYyA DNRdzLIQ& si®F (G SNR y 3
2025 for use in biofuel production. The collaboration, launched in 2022, involves 184 restaurants located
throughout the country.

Centralized activities

Among the significant events during the period were:

-2y M WEydzEr NBES & LINIG 2F GKS NB2NBIFIYATIFGA2Y 2F GKS /
S.r.l. was merged with its wholbwned subsidiaries Le Cupole S.r.I. and Cremofin Roma S.r.l.;

- on 5 May, the sale of 100% of Interjet Swaés finalized for a consideration of Euro 246 thousand.
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Relationships with unconsolidated subsidiaries, associated, and relai@upanies

2 AG0K NBFSNBYyOS (2 (KS D MNFinzhd@ldyealith lcanradlinga 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 summetiin the following table. Statement of assets and liabilities

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 Relateq
companies companies companies
Revenues
Trade income - 2,858 7,155 3
Other income 1 49 490 55
Total revenues 1 2,907 7,645 58
Costs
Trade expense - 381 27,914 1,813
Other expense - 2,493 2,487 437
Total costs - 2,874 30,401 2,250
Loans and receivables
Trade receivables - 6,953 1,001 16
Other receivables 9 3,542 3,423 -
Total loans and receivables 9 10,495 4,424 16
Loans and payables
Trade payables - 1,007 10,322 100
Other payables - - - 1,636
Total loans and payables - 1,007 10,322 1,736

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

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

Related and controlling companies:

Cremofin S.r.l. (parent) - - 1 - 1 -
Hera Ambiente Servizi industriali S.r.l. - 1 - 385 - 386
Importadora Italiana del Sureste s.a. de c.v. - - - = - -
LLC Soyuz Service 3 - - - 3 -

Scalo - Servizi calabresi di logistica - S.n.c. dei F.lli

Viscomi Domenico e Pietro ) ) > ) * )
St Corus Ltd - 1,812 - - - 1,812
Tina S.r.l. - - - - - -
Verrini Holding S.r.l. - - - 52 - 52
Total related and controlling companies 3 1,813 56 437 59 2,250
(Euro/000) Trade Other Total

Receivables Payables Receivables Payables Receivables Payables
Related and controlling companies:
Cremofin S.r.l. (parent) - - 9 - 9 -
Scalo - Servizi calabresi di logistica - S.n.c. dei F.lli 16 B . . 16 )
Viscomi Domenico e Pietro
St Corus Ltd - 100 - - - 100
Verrini Holding S.r.l. - - - 1,636 - 1,636
Total related and controlling companies 16 100 9 1,636 25 1,736
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Investments

During 2025, cash outflows related to net investments amounted to Euro 178.9 million while those related to
the acquisitions of equity investments amounted to Euro 15.7 million

The table below shows the net change in property, plant and equipment, and intangible assets for the entire
2025 financial year.

Net investments broken down by sector

(Euro/000) Production Distribution Catering Others Total
Intangibles
Patents and intellectual property rights 729 815 130 - 1,674
Development costs - - 1,228 - 1,228
Concessions, licenses, trademarks and similar rights (1,691) - 220 8 (1,463)
Intangible assets under development and advances 159 177 6,141 - 6,477
Other intangible assets 615 - - - 615
Total intangible assets (188) 992 7,719 8 8,531
Tangibles
Land and buildings 19,775 6,080 10,326 1,966 38,147
Plant and machinery 28,222 4,717 6,229 1,740 40,908
Industrial and business equipment 2,865 1,134 1,110 38 5,147
Other tangible assets 5,869 3,672 5,080 617 15,238
Tangible assets under construction and advances 48,706 8,675 11,587 1,914 70,882
Total tangible assets 105,437 24,278 34,332 6,275 170,322
Total 105,249 25,270 42,051 6,283 178,853

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

Research and development

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

Beef Segment

On the innovation front, NALCAS.p.A. continued 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.

Another front 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 pduction operations INALCAS.p.A. has also adopted precision farming and
animal husbandry systems in the livestock sector.

Cured meats and snack segment

Through its subsidiary Italia Alimentari S.p.A., it has created new recipes on pork products for specific distribution
channels, in addition to the adoption of new technologies to increase the efficiency and productivity of
processing processes. A furthfeont of innovation in the pork sector is the creation of wholly national product
lines obtained through dedicated and certified production chains focused on animal welfare, and reduced use of
antimicrobial drugs.
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Throughout 2025, work also continued on the development of a major facility for the recovery and utilization of
co-products and byproducts generated by thouse manufacturing processes.

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

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

By availing itself of the cooperation from a third party, work continued, during the current year, on the study and
analysis of the currenprocesses andrganizationin order to identify any possible area of critical concern, and
arrange appropriate solutions to improve the efficiency of the Company, taking into consideration not only
traditional technologies but also more innovative ones that allow for a reductionanual activities with low
added value, and an evaluation of what the optimal organizational structure and related sizing may be.
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Events occurring after the end of the 2B8%inancial year
The following events occurred after the financial yead:

Parent Company
No subsequent events are reported.

Production
In the Production sector we must note:

- on 19 March 2026, the closing took place for the acquisition by Inalca Food & Beverage S.r.l. of the remaining
25% stake in COMIT S.L., which operates in foodservice distribution in the Canary Islands, and the
simultaneous sale by the latter of the stakasld in two smaller manufacturing companies (Tecali S.L. and
Hosteria Buttarelli S.L.);

- Best Italian Meat S.r.lvas merged by incorporation into Montagna S.p.A. with effect from 1 January 2026.
Distribution
In the Distribution sector we must note:

- on 19 January 2026, MARR S.p.A. signed an agreement with Ortofrutticola S.r.l., a company specializing in
beverage distribution, regarding the closing for the acquisition of Bergel®S.d ¢ . SNBSSt based | [ 2Y6
company that has been active in the foodservice distribution of Food & Beverage products since the 1990s.
Bergel, with over Euro 25 million in sales in 2025, serves more than 1,500 customers, almost all of whom are
located inLombardy, and largely in the Street Market segment, with a wide range of products that includes
a significant share of seafood and meat. As part of the closing of the transaction, Bergel has retained the
right, for a period of up to six months, to use thi@perty inZanica (Bergamo) where operations are currently
OF NNASR 2dziz 6AGK I @ASg (2 AydiSaNrdiAy3ad GKSY Ayidz2z a!
(Bergamg, which started operations in April 2024), thereby creating efficiencies and operational synergies
that will enable the company tmisethe level of service provided to customers in the Lombardy region.

Catering

In the first quarter of 2026, Chef Express S.p.A. opened new sales outlets in the railway and airport sectors. In
the railway sector, a new sales outlet was opened at the Salerno station, and an existing sales outlet was
reopened at Milan Porta Garibaldin the airport sector, two contracts were signed to operate new sales outlets

at the Venice and Pisa airports.

Finally, three newstores wereopened in Cagliari, one of which is already operatigraald two of which are
scheduled to open in the new Fass Shopping Center.

Business outlook

Production

With regard to the beef production and sale business segment, sales performance in the first months of 2026
showed significant increases over the previous year thanks to both a general increase in sales volumes, and as a
result of higher selling prices cquared to the first few months of last year, caused by the gradual rise in the cost

of beef raw material.

The development of the Meat distribution business segment continued, which recorded increases in business in
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Russia, both in production and distribution, the effects of which are more evident thanks to the gradual
strengthening of the exchange rate of the Ruble against the main currencies. This is accompanied by the positive
performance of business in Poland afilica, the results of which continue to show signs of improvement in the
level of turnover, especially in Algeria and Mozambique.

With regard to cured meats, the turnover recorded a slight decline in the first two months compared with last
year; however, the growth trend that has been underway for several years is expected to continue, supported in
part by significant investments madn the business segment.

Finally, as regards Inalca Food & Beverage S.r.l., it should be noted that turnover for the first two months of the
year was slightly lower than in the previous year, though it was recovering in March.

Distribution

¢tKS FANBRG FS¢6 Y2y(GKa 2F mnuc aK2g6SR altSa FyR 3INR&AA Y
particular, sales growth was driven by sales to Commercial Catering customers, including both Street Market and

Chains&Groups; sales to Wholédal Odza i2 YSNE | f a2 LISNF2N¥YSR ¢Sftto . SNH
SELISOGLFGA2yas A& AGa OljdAardAazy Aa KSEtLAYy3a G2 aidNBys3

Visibility on the trendn the foodservice sector in Italy in 2625 still rather limited to dateand the outlook is
for a trend that is virtually similar to that of 2025 (TradeLab, November 2025).

¢tKS NBARRYdértead 6a! ww FT2N) 82dz0 alfSa 02y @SyiliArzy &KINBR gA
strategies and future projects aimed at strengthening Customer relationships through an increasingly segmented
Value Proposition, so as to capitalize on all growth oppaties in the broad foodservice supply market.

Furthermore, the management reaffirms its focus on strengthening its market footprint by improving
profitability through the gross margin and the optimization of measures already implemented to restructure
operations and logistics. Specifically, the maigas of action in this regard includg:the completion of the
reorganization of operations related to the Castelnuovo di Porto facility, i) the gradual rollout of the project to
insource irRhouse goods handling, which currently involves nearly all operational facilities, and more than 1,100
people, and iii) the start of operations at the new distribution unit in Puglia, expected in April. Once the initial
start-up phases are complete, these initiatives are expected to improve service levels, and restore operational
efficiency in a context wheroperational and logistics activities have faced structural inflationary pressures in
recent years.

Finally, the orgamation maintains a high focus on the control of the levels of absorptidWarking capital.
Catering

The catering sectdnas seen an increase in revenues over the past year; however, in terms of profit margins, it
continues to be affected by high energy costs and ongoing shifts in the habits of customers: on the one hand,
they are becoming increasingly digital and have &igéxpectations regarding service; on the other hand, they

are showing a lower propensity to spend and reduced purchasing power, particularly in the commercial catering
sector.

Ly GKA& O2yU0SEGEZ (GKS DNRdAzLIQa O2YLI yAS& | NB AYLX SYSyidaA
the aim ofgraduallyimproving the profitability of the catering business segment.

In fact, over the past two financial years, a corporate reorganization process was initiated, which involved the
merger of the subsidiary C&P S.r.l. by incorporation into Chef Express S.p.A. in 2024 and, subsequently, of the
subsidiary Roadhouse S.p.A20P5.

In light of these measures, the Group believes it can achieve improved profitability in the coming financial years,
both through the continuous monitoring of operating costs and also due to the benefits expected from the
corporate reorganization process steribed above.
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It should also be noted that Chef Express S.psAcontinuing 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 continued on the implementations of cashless payments, digital menus, online booking systems and
delivery or takeaway, and selfordering management operations.

The digital menu, taking into account the peculiarities, preferences and habits of its clientele, makes it possible
to present a daily updated list of available dishes and products, monitor sales trends in real timeg analy
customer satisfaction, and enhance the restaurant offer with images, complete and accurate descriptions, and
visual effects, which can be updated over time.

The growth trends in revenues which were recorded in34@®, showing an increase compared to the previous
year, and reaching the highest value in recent years, testify to the Company's ability to be able to seize all
opportunities offered by the market, including in the near future.

Atypical and/or unusual transactions

During 203, no atypical and/or unusual transactions were carried out and/or occurred, which, for materiality,
nature of the counterparties, object of the transaction, method of determination of the transfer price and their
occurrence in proximity to the yeand can aise doubts as to the correctness and completeness of these
financial statements, conflict of interest, safeguarding of corporate assets and protection of the shareholders.

WSO2yOAfALFGA2Y 0SG6SSY GKS tFENBYyd /2YLIl y&gQa &KI N
with the corresponding consolidated values
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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 mean the market risk (being the combination of the
currency risk for purchases of goods aba, 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 sector that is
characterzed 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.

'a FIEINIFa O2yOSNya (GKS S@g2ftdziazy 2F GKS DNRdJzZLIQa FAYLlL Y
which are, other than achievement of set targets in terms of comme¥éaking capital management, the trend
of the banking and monetary markets that are also influenced 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
LI NI I NJ LIK &t NRININERAYR0Yy aNATa2IND yi2yWR OKI NBS&aé Ay GKS 9ELX Iy
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Anti-corruption policy

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

Furthermore, the types of risk to which the Group is exposed (predicate offences) are detailed in the specific
Organtational 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 productceaformity.

In view of the various types of business the companies conduct, one of the main areas in which the risk of
corruption could materiake 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 contains the rules of conduct and principles of legality, transparency and honesty to apply to the
DNER dzLJ O2 Y LJ y A &taranl ralatian$ Nig tompahigs Remselves see that the Code of Ethics is made
known to their stakeholders and to new employees at the time of their engagement. The control bodies audit
the compliance with and the adequacy of the Code annually.

During 2023, a whistleblowing system was also put in place, in accordance with the provisions of Legislative
Decree no. 24/2023, by the Parent Company and all Group companies subject to this legislation, to through a
specific electronic platform that enses the anonymity of the report, and compliance with all the requirements
prescribed by the Global Data Protection Regulation (GDPR), also following a 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 why it pays a large amount of attention te the well
being of all collaborators, to thdevelopment of training programmes attentive to individual needs and to
fostering a positive corporate climate able to arouse a sense of belonging and commitment to meeting common
business objectives.

A total of B,256people work in the countries where the Group operates. The majority are in the European Union
(829%) followed by Russi®.4%), the United Kingdom @8%6), and Africa (2%). The headcount in 202vas
instead 17418collaborators.

The breakdown of the organizational structure based on professional designation @exebttives, 27 middle
managers, 269office staff, and 4,567workers or seasonal workers.

In addition to its employees, the Group also uses a large number of salespaodl@ 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, languages, computers and occupational safety. Despite the uncertainty arising from the
macroeconomic scenario, the Group in oase whatsoever reduced its headcount and actually increased it.
Please note the agreements with the Universities or secondary schools as well, which offered students
traineeships that in some cases turn into employment.

CdNIKSNY2NB> |Y2y3 (KS DNRdzZJQ0a LI2fAOASE T2NI NBALSOGAY

Production

Where they exist, the INALCA Group applies the national collective labor agreements for the sector to which
each company belongs. Collective labor agreements also provide for precise references to occupational health
and safety.
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Collective bargaining is also applied to outsourced workers. National collective bargaining benefits available to
full-time employees are also provided without distinction to painie or fixedterm employees.

C2NJ FAINIKSNI AYTF2NXVI A2y 2y GKAa (G2LAOT LI SIFAS NBFTSN

Developmentg Ownworkforce: policies antheasureson materialA Y LI OGa o69{ w{ {m0¢ Ay {(KS
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Distribution

The number of employees of the MARR Group at the end of Decembérazf@unted to2,072 (of which7
Executives40Middle Managers, 97 Office staffand1,228Workers), an increase d{024compared to the end
of 2024 (1,048 employees). The increase df024employeeswas primarily related to the consolidation of the
newly-established MARR Service S.r.l..

In addition to employees, the Group employs more tHaf00sales technicians, and a network of more than
1,000 deliverers.

Catering

The breakdown of the organizational structure as at 31 December 2025, by job category, shows 7 executives, 61
middle managers, 163 office staff, and 6,789 workers.

In 205, the Compang continued to implemenmajor 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 aboli60 operators. Furthermore, he TaSC (Talent Strategy Chef
Express) project has been set up, which involves all the Company's operational staff with the aim of offering and
defining for each person a potential growth plan based on their skills and performance.

In an increasingly complex market, itirisfactessential to build and strengthen the skills necessary to face the
challenges that will await us in future, which is why the Company has structured skills certification programmes
for its employees for growth, whether vertically or horizontally and cisesdor.

CAylffes GKNRdAzZZK2dzi HnupI §Ki6inhdisé dihitgl Gomduhiyatioh plati@R (2 dzL
designed for all employeesoth in the network and at headquarterswhich streamlines operational activities,

ddzLILI2 NI a LINRPTFSaaAz2ylf INRPGGKI F2aiSNBR {KBaryRighanscd 2 LIYSy i
and interactive communication hub, and supports and promotes the organizational culture, a sense of belonging

to the Group, and the sharing of goals and benefits among employees.

Occupational Health and Safety

¢KS DNRdzL) O2yaARSNB GKS &l physikdrintddRitk i Be aprimary dbfective® sndif 2 8 S S 3
therefore undertakes to provide workplaces that are as healthy and safe as possible and comply with current

health and safety regulations, at theame 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: ) risks from 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 various Group 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 awaref their responsibilities in the field of safety.
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Given the complexity 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

In the perspective of safeguarding and respecting the environment, the 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 constacommitment to reduce water and energy consumption and the production

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 economic, social and
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 2025, INALCA S.p.A. published the eleventh edition of the Sustainability Report for the year 2024, which had
been prepared on a voluntary basis, according to the new ESRS (European Sustainability Reporting Standards) in
preparation for the CSRD (Corpteé&sustainability Reporting Directive) regulations. The updated edition of the
{dzaliltAyFroAtAGe wSLRNI A& | @At of &ttp/MwwiidalBa.itdrZodrtd: vy & Qa
sustainabilityreport/.

This edition of the Sustainability Report is distinguished above all by the process of selecting the topics and
indicators used to define the content to be reported, which was carried out by taking into account all
stakeholders in the value chain relevaathe Group to the extent necessary to report on material impacts, risks,

and opportunities (IROs), in accordance with the European Sustainability Reporting Standards (ESRS), through a
Double Materiality analysis, as required by the CSRD (Corporatertaidiy Reporting Directive) regulations.

The latter require, in fact, the identification of the impacts, risks, and opportunities that INSLECA through
its activities, has or could have on people and/or the environment (irgidg and IROs that significantly affect
or may significantly affect cash flows, financial position, and future performance (otitgide

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

It should be noted thatNALCA S.p.A. has startéebm the Sustainability Report 2024, the process of voluntary
adoption of the ERS (European Sustainability Reporting Standards) with a view to the CSRD (Corporate
Sustainability Reporting Directive) regulations, the implementation of which is curretgdaled, on the part

of the Parent Company Capogruppo Cremonini S.p.A. (the only entity within the Group required to adopt the
CSRD, in addition to MARR S.pfér)the year 2028, with regard to the 2027 reporting period, in accordance
with the provisions of the recent Omnibus | Simplification Package. This will be a complex multifaceted process,
based mainly on the adoption of the new ESRS indicators, and #ueddhtegrated digital infrastructure for

data collection.

Materiality Analysis and Risk Management (ESRSBM 2 SBM 3)

INALCA S.p.A. has conducted an extensive materiality andrduatiality analysis to identify impacts, risks, and
opportunities across the entire beef supply chain, based on extensive engagement with stakeholders,
associations, technology platforms, amgtitutional forums.

The latest 2023 survey and the subsequent 2024 analysis, conducted with the involvement of top management,

29



DIRECTORSREPORT
|

confirm the importance of continuous dialogue in guiding sustainability strategies. The Group communicates the
resultsin a transparent mannerassesses the impacts on people, the environment, and the value chain, and
integrates this evidence into its risk management system, describing the mitigation measures adopted for each
materialtopic.

Actions and resources related to climate change policies (ESRS E1)

For nearly thirty years, INALCA S.p.A. has been pursuing a climate strategy based on engegerseibn, the
circular economy, and the efficient use of resources.

Thanks to an extensive network B\, cogeneration, and anaerobic digestion facilities, the Group covers a
significant portion of its energy needs, reducing environmental impacts and waste. At the same time, it improves
the efficiency of its livestock operationand recycles waste and biomass to produce renewable energy and
natural fertilizers. Together, these actions constitute its main drivers of decarbonization.

Own workforce:policies andneasures on materiairipacts (ESRS S1)

INALCA S.p.A. promotes responsible management of its workforce through the mandatory dissemination of its
Code of Ethics, which protects human rights and prohibits all forms of exploitation or discrimination. The
company uses an accessible whistleblowiggtem, adopts the 231/2001 Organizational Model to prevent
crimes, and invests in training, inclusion, and internal dialogue. Furthermore, it implements certified health and
safety management systems (ISO 45001 and SMETA aadisgstablishes policies to mitigate risks related to
accidents and noiinclusive practices, promoting an ethical, safe, and sustainable imgp/nvironment
throughout the entire supply chain.

The methods for disseminating the Mod&81 provided for in this section are:

- Presentation of the Model to new hires;

- Publication of the documents on the home page of the company website.inalca.it

- Placement of the documentation in the SIMPLEDO Company Repository;

- Availability of hard copies at the Human Resources, Internal Audit, and Compliance Offices;

- Inclusionof clausesin contracts with third parties requiring compliance with applicable regulatiand
knowledge of the Model.

Affectedcommunities (ESRS S3)

INALCA S.p.A. recognizes the strategic importance of local communities throughout its valyeamtiam
committed to generating positive impacts through a business model based on responsible supply chains, the
protection of human rights, and the satiandeconomic development of thical areasn which it operates.

While there are potentiahdverseimpacts related to land use and natural resources, the Group contributes to
community growth through stable employment, access to healthcare services, fair working conditions, and local
development projects, particularly in Africa and Poland.

The Group promotes relationships based on dialogue, inclusion, and respect fospec#iccharacteristics,
involving communities in the decisianaking process through surveys and consultations. Development in
emerging countries is supported by investments in new facilities, integrated supply chains, and social initiatives,
contributing to theSDGs related to poverty, foo@dfety, and decent work. INALCA S.p.A. is also implementing
risk assessment and supply chain mapping processes to ensure compliance wiirdpean Deforestation

free products Regulation (EUDR)anks in part to the adoption of software dedicated to product traceability
and risk analysis.

Consumers andnd users (ESRS S4)

INALCA S.p.A. considers all customers and end consumers in its materiality analysis, without distinction between
categories, and confirms that its products do not pose inherent risks to health, privacy, or fundamental rights.
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To prevent and manage risks related to consumers, INALCA S.p.A. has adopted a Policy for Quality, Safety,
Environment, and Social Responsibjlapd implements advanced food safety management systems (HACCP,
ISO 9001, IFS, BRC), accompanied by audits, analgéckt@nd continuous training. The integrated food safety
system covers all facilitieand includes withdrawal and recall protocols, traceability processes, digitization of
quality data, and Food Defense and Food Fraud programs.

Thanks to thesesafeguards supported by innovative technologies and structured emergency management,
INALCA S.p.Aensurestraceability, transparency, regulatory compliance, and a high level of protection for
consumers and customers, thereby strengthening stakeholder confidemekimproving the overall quality of

its offerings.

Animal welfard ESRS G1)

The control and improvement of animal welfare conditions in breeding 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 tife breeding farms belonging to its supply chain based on the
Classyfarm system

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 antibiotics, especially of the category
RSTAYSR | & hexWoNd Healtd Drigamtiod & ariieffort aimed at improving animal welfare and
combating antibiotic resistance.

Distribution

Sustainability is a constant focus of attention, and the MARR Group reports on its policies and performance, with
specific regard to environmental, social, personnel, human rights, and governance issues.

These issues, together with the others identified as a priority within the scope of the double materiality analysis,
are reported, and anakgd extensively in the MARR Group Sustainability Reporting, which was drafted, as from
2024, in compliance with the CSRD, which came into force on 5 JanuaryaR@28as transposed into Italian

law on 25 September 2024 under Legislative Decree no. 125 of 2024.

For the purposes of the preparation of the Sustainability Reporting, MARR S.p.A. has implemented an analysis
process conducted according to the guidelines for sustainability reporting of the ESRS, aimed at identifying the
issues that could affect the altylito create value, and that are most relevant for the Company and its
stakeholders. This process involved all responsible management functions, some categories of stakeholders, and
the Sustainability Reporting was approved by the Board of Directors, hegetith the draft Consolidated
Financial Statements.

With regard to climate change, it is the subject of attentiomtmnagement, which assesses its risks, and designs
strategies aimed at reducing its impact on the operations 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 thegcpears, could

affect some aspects of the MARR Group's operations, since rising temperatures could have 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 t@onsider solutions that can mitigate adverse impacts related to increased costs, and on the other
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 Sustainiiity Reporting, to which we refer for detailed information, the
Company reports its impact on the climate by showing the figure of Scope 1, Scope 2, and Scope 3 emissions,
and the associated actions for their mitigation.

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.
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integrated into them can be found at the following link: https://www.matrr.it/investors/financegborts/2026.

Catering

The sustainability path which Chef Express S.p.A. has embarked on aims at sgstgth&tiprojects 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

generated by the company in conducting its business, as well as their dissemination to a wide audience consisting
of all stakeholders. The Stainability Report therwonstitutes for Chef ExpreSsp.Aan appropriatgool in order

to acknowledge the Company's ability to 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.

In addition, starting in July 2023, a phased process of further improvement in the Environmental, Social &
D2OSNYIyOS 06a9{De0 I NBI ¢gla fIdzyOKSRZ F20dzaSR Ay LI NI
following activities:

- astrategic sustainability plan (designed to ensure the development and evolutiRustainabilityprojects);

- ESG assessment of suppliers (development of supplier evaluation and monitoring through ESG scores);

- waste management (development @uidelines and an evaluation framework for the implementation of
waste reduction solutions);

- carbon neutrality $tructuringa scalable greenhouse gas reporting system)

- innovation and Energy Efficiency (developmen8adtainability projects within an energy efficienan);

- employee training (delivery of training and awareneassing courses for employees on social and
environmental sustainability issues).

It is worth highlighting that, although it is not compulsory, Chef Express S.p.A. will publish the next Sustainability
Report- it will be the sixth - inspired by the ESRS standardsntinuing to also consider evaluations tre

financial relevance of Sustainability issues, i.e. the ability of each topic to affect the generation of economic and

financial value in the long term, according to the double materiality approach envisaged by the European CSRD
regulations.

Waste

SomeSales Qtlets 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, custoomtirsue

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

Where possible His projectcontinued to beaccompanied by the installation of special wastanpactors, which

are designed to promote the proper collection of PET bottles for food use so that they can be sent for recycling,
through a virtuous circle, for the production of recycled PET (rPET) kuitalfood contact.

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

Food surplus recovery

During food preparation, special attention is paid to practifmaused on upstream reduction of any possible
waste generated from catering servicdhis action is intended to contribute to the principles of reducing and
preventing waste production, as well as avoiding the generation of food waste.

In the agrifood sector, and more precisely in the catering sector, the reduction of waste is imperative both with
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regard to environmental issues and merely for operational requirements. For some timgh®®pmpanyas
established special partnerships with entities operating 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 toonew partnerships with dedicated platforms are being considered for the
implementation of specific projects with a view to continuous improvement

Circular Economy

Chef Express S.p.A. has continued to strengthe@italar Economy initiatives, developing further projects
aimed at reducing waste and improving resource management.

In particular, a comprehensive analysis of the shelf life of finished products and raw materials across the entire
product range was conducted, with the aim of evaluating an update to the-Befstire Dates and contributing
to the reduction of food waste.

At the same time, the waste management modelSatles Outlets wafsirther refined, including through staff
awareness and training programs.

The Company has also maintained its 22005:2@8&ification, ensuring a uniformlraceability System
throughout the country, and has launched a specific certification process aimed at reducing food waste.
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programs dedicated to the efficient management of energy resources.

In collaboration with the Hera Group, several sustainability projects have been launched and consolidated,
including theRiVending program for the collection and recycling of plastic cups from vending machines at the
corporate headquarters, and the food surplus recovery project in partnership with Last Minute Market.

A partnership agreement was also signed to develop initiatives related to the circular economy, environmental
sustainability, and the optimization of water and energy resources.

The company continued monitoring organic waste destined for biomethane production, the recovery of plastic
packaging in collaboration with Aliplast S.p.A., and the project to convert used vegetable oil into biofuel, which
was also joined by MARR S.p.A.jclituses part of the fuel obtained to power its company fleet.

Data protection and Cyber Risk

In compliance with Regulation (EU) 679/20G&(eral Data Protection Regulatied D 5 t as fraihsposed into

the Italian legal system 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
minimizing the risk of breaching privacy and data protection as required by the current regulatibiie also
appointing a Data Protection Officer (DPO), if required.

The NIS2 Directive, which will take effect in 2025, will provide for new cybersecurity obligations, and the company
- particularly if it falls within the scope of this regulatigrwill be required to:

- reassess risks: conduct a cybersecurity risk assessment, and implement appropriate technical and
organizational measures;

- incident reporting: promptly report significant cyber incidents to the competent authorities;

- business continuity: ensure operational continuity in the event of a @fiteck

- cooperation with authoritiescollaboratewith the competent authorities in the event of investigations.
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The Parent Company Cremonini S.p.A.

Shown below are the summaed 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 2025 Year 2024 Chg. %
Total revenues 7,842 7,889 (0.60)
Changes in inventories of work in progress, semi-finished and finished goods - -
Value of production 7,842 7,889 (0.60)
Cost of production (6,596) (6,384)
Value added 1,246 1,505 (17.21)
Personnel costs (3,838) (4,087)
Gross operating margin (2,592) (2,582) n.a.
Amortization, depreciation and write-downs (228) (500)
Operating income ! (2,820) (3,082) (8.50)
Net financial income (charges) (284) (837)
Profit from ordinary activities (3,104) (3,919) (20.80)
Net income (charges) from investments 20,431 21,955
Result before taxes 17,327 18,036 na.
Income taxes for the financial year 436 669
Net profit 17,763 18,705 na.

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

(Euro/000) Year 2025 Year 2024 Chg. %
Intangible assets 1 2

Tangible assets 882 120

Equity investments and other financial assets 405,952 371,383

Total fixed assets 406,835 371,505 9.51
Trade net working capital

- Trade receivables 2,926 3,771

- Inventories = -

- Trade payables (19,888) (13,831)

Total trade net working capital (16,962) (10,060)

Other current assets 26,318 18,239

Other current liabilities (24,469) (19,977)

Net working capital (15,113) (11,798) na.
Staff Severance Indemnity Provision and other m/I term provisions (241) (416)

Net invested capital 391,481 359,291 8.96
Total Shareholders' Equity 352,292 339,690 3.71
Net medium/long-term debt 4,107 12,312

Net short-term debt 34,245 7,289

Total net debt before operating leases 38,352 19,601 95.66
Net debt - medium/long-term operating leases 686 -

Net debt - short-term operating leases 151 -

Operating lease effects on net debt 837 -

Net debt 39,189 19,601

Net equity and net debt 391,481 359,291 8.96

a ¢ EBITDA (Gross operating margin) is an economic indicator not defined in the International Accounting Principles andBBETIPR S the measurement

dzaSR o0& (KS /2YLIlyeQa YrylFr3aSySyid (2 Y2yAlz2N I yTBAiSad impatniirdicatolifdér meaguBnyind A 2 y 4 & ¢ K
Group performance as it is not affected by the volatile nature of the effects of the various criteria of calculating iecaile, the amount and characteristics

of the invested capital as well as the rel& depreciation criteria. At present, subject to a laterdiepth study regarding the evolution of the IFRS accounting

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

and write-downs, 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 finamsi@rahargome, nonecurring items

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

(Euro/000) 31.12.2025 31.12.2024
Payables to banks, bonds and other financial institutions

- due within 12 months (29,366) (22,969)
- due between 1 and 5 years (4,107) (12,312)
- due beyond 5 years - -
Total payables to banks, bonds and other financial institutions (33,473) (35,281)
Liquidity

- cash and cash equivalents 320 630
Total net debt before operating leases 320 630
Financial liabilities for operating leases

- within 12 months (151)

- between 1 and 5 years (686)

- beyond 5 years -

Operating lease effects on net debt (837)

Securitization and internal treasury current accounts (5,199) 15,050
Total net debt (39,189) (19,601)

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 and organization of structured and medium tédondoans;

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

Fisczzl consolidatiaras the consolidator, Cremonini S.p.A. has adhered to Article 117 of the T.U.I.R. (Consglidated
¢FE /2RS0X GKS LINBLI NI GA29 2Ff (KK Sol{igRolizRaféandalieE O2 y & 2
other entities controlled by them have adhered to this rule

c¢ The Net Debt, utilized as a financial indicator of the indebtedness, is shown as a summary of the following positivetiveccnegzonents of the Statement
of Assets and Liabilities. Positive components: cash and cash equivalents; current securitiesdiee shorterm 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 Group and related companies

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

ddz0 aARAIFNASAa FYyR NBfFGSR O2YLI yASa AlG aK2dzZ R 0S y20SF
costs and revenues summzed 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 noted that

the relationships with related companies are of minor sigaifice.

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

Other income **! 1 22,340 - 48
Services - 6,400 - -
Financial income - 1,014 - -
Total revenues 1 29,754 - 48
Costs

Purchases of products and goods for resale - 2 - -
Other charges - 8 - -
Services = 309 = =
Finacial charges - 192 - -
Total costs - 511 - -
Receivables

Treasury 9 17,735 - -
Trade and Group VAT - 2,813 - -
Tax consolidation - 10,221 - -
Total receivables 9 30,769 - -
Payables

Treasury - 22,944 o -
Trade and Group VAT - 18,846 - -
Tax consolidation - 12,007 - -
Total payables - 53,797 - -

(@) 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 attadwtith 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 relating to the company's
business, to be exercised with an individual signature, in connection with powers attitwith a Board of
Directors resolution 016 May 2023.

'y 9ESOdziA@®S /2YYAGGSS yR | DSySNIft alyl3ISN KI @S
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 Board of Directors

Castelvetro di Modena, 27 March 2026

THE CHAIRMAN

OF THE BOARD OF DIRECTORS
(Luigi Cremonini)/

7

Vpllidie L / ~
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Financial statements at 31 Decemb2025

Statement of Financial Positiog Assets

CREMONINISP.A. AN. STATEM CONSOLIDATEDHN. STATEM

(Euro) Note 31.12.2025 31.12.2024
Non-current assets
Tangible assets 1 882,104 119,887
Other intangible assets 1,347 2,196
Lr;vnis:g?er;ts in subsidiaries and associated 3 404,922,129 370,353,183
Investments in other companies 4 1,029,592 1,029,592
Deferred tax assets 16 315,752 76,952
Other non-current assets 5 38,982 38,982
Total non-current assets 407,189,906 371,620,792
Current assets
Current financial receivables 6 27,964,504 28,846,033
relating to related parties 27,964,504 27,354,494
Current trade receivables 7 2,926,176 3,771,053
relating to related parties 2,813,466 3,662,735
Current tax assets 8 15,363,181 16,294,997
Cash and cash equivalents 9 319,663 630,420
Other current assets 10 433,942 124,913
relating to related parties - 1,491,925
Total current assets 47,007,466 49,667,416
Total assets 454,197,372 421,288,208
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CREMONINISP.A. AN. STATEM CONSOLIDATEDHN. STATEM

(Euro) Note 31.12.2025 31.12.2024
Shareholders' Equity
Share capital 11 67,073,932 67,073,932
Reserves 12 (53,316,015) (40,527,198)
Retained earnings 320,771,454 294,438,317
Result for the period 17,762,613 18,705,093
Total Shareholders' Equity 352,291,984 339,690,144
Non-current liabilities
Non-current financial payables 13 4,818,780 12,337,865
relating to related parties 25,651 25,650
Employee benefits 14 139,673 313,148
Non-current provisions for risks and charges 15 101,536 101,536
Deferred tax liabilities 16 110 1,199
Total non-current liabilities 5,060,099 12,753,748
Current liabilities
Current financial payables 17 64,441,766 53,305,912
relating to related parties 34,925,033 30,337,053
Current tax liabilities 18 10,128,325 438,291
Current trade liabilities 19 19,941,447 13,874,210
relating to related parties 18,845,612 12,952,916
Other current liabilities 20 2,333,751 1,225,903
relating to related parties 676
Total current liabilities 96,845,289 68,844,316
Total liabilities 454,197,372 421,288,208
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Financial statements at 31 Decemb2025

Income statement

DIRECTORSREPORT

CREMONINISP.A. AN. STATEM CONSOLIDATEDHN. STATEM

(Euro) Note 31 December 2025 31 December 2024
Revenues 21 7,127,862 7,324,761
relating to related parties 6,399,284 6,630,426
Other revenues and income 22 713,728 564,631
relating to related parties 466,048 384,589
Costs for purchases 23 (59,100) (71,624)
relating to related parties (1,663) (2,061)
Other operating costs 24 (6,536,475) (6,312,806)
relating to related parties (317,294) (412,500)
Personnel costs 25 (3,838,485) (4,086,926)
Amortization and depreciation 26 (227,944) (499,896)
Write-downs and provisions 26 - -
Income (charges) from equity investments 27 20,431,320 21,955,240
relating to related parties 21,923,778 21,828,811
Financial (Income)/Charges 28 (284,104) (837,010)
relating to related parties 822,667 1,080,058
Result before taxes 17,326,802 18,036,370
Income taxes 29 435,811 668,723
Result for the period 17,762,613 18,705,093

Consolidated statement of comprehensive incoftie

(Euro) 31 December 2025 31 December 2024
Result for the period 17,762,613 18,705,093
Items not to be reclassified to profit or loss in subsequent

periods:

Fair value valuation financial assets available for sale - 367,859
Actuarial gain (losses) (1,630) 2,236
Tax effect 391 (537)
Comprehensive Income 17,761,374 19,074,651

6F0 C2NJ I ONBI|lR26y 2F GKS lFyyddt
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Allocation of the results for the .
X Changes of the period

Euro/000 previous year:
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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 - - -
Reserve Actuarial Gain Losses (58,838) (1,239) (60,077)
Fair valute reserve - =
Total Reserves (53,314,776) - - - - (1,239) (53,316,015)
Profits (Losses) carried forward 307,225,895 18,705,093 (5,159,534) 320,771,454
Result of the year 18,705,093 (18,705,093) 17,762,613 17,762,613
Total Shareholders' Equity 339,690,144 - (5,159,534) - 17,762,613 (1,239) 352,291,984
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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
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Cash flow statement (indirect method)

CREMONINISP.A. AN. STATEM CONSOLIDATEDHN. STATEM

(Euro) Note 31.12.2025 31.12.2024
Profit for the period 17,762,613 18,705,093
Amortization and depreciation 26 227,944 499,896
Impairment and write-downs 27 1,728,348 -
Net change in other provisions and non-monetary income items 27 (236,979) (1,499,180)
Net change in Staff Severance Provision 14.17 51,845 (193,125)
(Income)/Charges from equity investments 27 (21,923,778) (21,828,811)
Changes in working capital:
(Increase) decrease in trade receivables 7 844,877 18,768
Increase (decrease) in trade payables 19 6,067,237 5,448,747
Divestments of other financial assets = 771,374
Dividends collected 27 21,923,778 21,828,811
(Increase) decrease in other items of the working capital 8,10,18,20 11,181,870 91,937
37,627,755 23,843,510
Cash flow from operating activities (A)
Net (investments) in tangible assets 1 (8,003) (344,354)
Changes in other non-current financial assets 3 (36,061,404) -
Net change in other non-current assets (183,339) (880,766)
(36,252,746) (1,225,120)
Cash flow from investment activities (B)
Increase (Decrease) in medium-long term borrowings 13 (8,204,620) (8,190,850)
Increase (Decrease) in short-term borrowings 6,17 11,865,888 (29,748,814)
Cash-flow from distribution of dividends 11,12 (5,159,534) (5,159,533)
Repayment of financial liabilities for leased assets 1,13,17,28 (B0 :
Cash flow from financing activities ( C) (L (43,095,197
Cash flow of the year (D=A+B+C) (310,757) (20,480,807)
9 630,420 21,111,227
Cash and cash equivalents at the beginning of the year (E)
319,663 630,420

Cash and cash equivalents at the end of the year (F=D+E)
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Cremonini S.p.A. Financial Statements at 31 Dece2@25

Notes to the financial statements

Form and content of the financial statements

The financial statements at 31 December 2025 were 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 (Ip&R1 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 and Council of 19 July
2002, as adopted by Legislative Decree no. 38 of 28 February 2005, as amendesdodutions and ordinances

promulgated in implementation of Art. 9 of Legislative Dec386005.

¢KS aSOlGA2y 2y axlfdz2 GA2y ONRGSNRIFE AftfdadNI 1Sa GKS A
of the Cremonini S.p.A. financial statements at 31 Decer@b2b.

The financial statements of Cremonini S.p.A. at 31 December 2025 were prepared in accordance with the cost
method.

For the purposes of comparison, the financial statements at 31 December 2025 show the figures for the financial
year ended 31 Decemb@024.
The following classifications have been used:

- Statement of Financial Position for current/nonrrent items;

- Income Statement by nature;

- Cash flow statement (indirect method).

It is considered that these classifications provide information that better responds to representing the
I 2YLI yeQa FAYIYOALE LRaAAGA2Y I NBadzZ Ga 2F 2LISNI GA2yas

The functional and presentation currency is the Euro

With regard to the schedules contained in these financial statements, the Statement of Financial Position, the
Income Statement and th€ash Flow Statememtre shown in Euro unitdf not otherwise indicated, the tables
contained in these financial statements are shown in thousands of Euros

Based on the available information, and the current and foreseeable financial and earnings position, the Directors

have prepared the financial statements on a geaogcern basis. Based on the current status and future
LINE2SOiGA2ya 27T (Itk& operativhsfinacif) dosifos @nd ¢adh dadrs indicators, as well as an
Fylrfeara 2F AGa NRAajar GKSNB INB y2 aA3ayAFAOLyd dzy OSN
as a going concern in the foreseeable future.

44



DIRECTORSREPORT CREMONINISP.A. AN. STATEM

Changes in accounting standards

The new IFRS and IFRIC standards adopted by the European Union, applicable from 1 January 2025 are reported
below with a brief description. The adoption of these revised standards and interpretations has not had any
significant impact on the financial seahents but has resulted, in some cases, in additional information only.
tfSFrasS Ffaz2 NBFSNI (2 GKS. RSAONARLIIAZ2Y Ay (GKS 5ANBOG2NEA

New IFRS accounting standards, amendments and interpretations applied from 1 January
2025

The valuation criteria used in preparing the financial statemen&ldbecember 20280 not diverge from those
used to draw up the financial statements for the financial year ended 31 Decet@Béywith the exception of the

new accounting standards, amendments and interpretations applicable as of 1 J&0@arywhich are described
below:

- hy wmp ! dz3dza{ HnHo IAmerS@ents to AS 21 Thez&fledisifCBaRgesiiKFdreign Exchange
Rates: Lack of Exchangeabditp ¢ KS R2 OdzySy i NBIldzANBa |y Syidiade G2
consistently in order to determine whether one currency can be converted into another and, when this is not
possible, how to determine the exchange rate to be used and the disels$oibe provided in the notes to
GKS FAYLFYOALt &dGFdSYSylad ¢KS FTR2LIWIA2Yy 2F GKA& | YSyY

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 2025

Below are the international standards endorsed by the European Union, but not mandatory for IFRS 2025 financial
statements, but which will be mandatory for financial statements for period beginning on or after 1 January 2026:

- hy on al@& wnunZ G KBendmengs.to thel@askiffcatidhaml Méakugement of Financial
Instruments- Amendments to IFRS9and IFRE7 ¢ KS R2O0dzyYSy d Of I NAFASAa OSNIF A
postimplementation review of IFRS 9, including the accounting treatment of financial assets whose returns
vary upon the achievement of ESG objectives (i.e., green bonds). In particular,¢ghdragmts aim to: (a)
clarify the classification of financial assets with variable returns linked to environmental, social, and corporate
governance (ESG) objectives, and the criteria to be used for the SPPI test assessment; (b) determine that the
date of ttlement for liabilities through electronic payment systems is the date on which the liability is
extinguished. However, an entity is permitted to adopt an accounting policy that allows it to derecognize a
financial liability before delivering cash on thettlement date, provided certain specific conditions are met.

With these amendments, the IASB has also introduced additional disclosure requirements, particularly
regarding investments in equity instruments designated at fair value through other comprehensive income
(FvOCQl).

The amendments shall apply to financial statements for financial periods beginning on or after 1 January 2026,
with early adoption permitted. The Directors do not expect the adoption of this amendment to have a
AAAYATFAOFY G AYLI O( statgmedtkS / 2YLI yeQa FAYIlI yOALl €

- hy My 5S0SY06 SNJ H n HQoracts RSerehding Natudelnodent ekt Amdlendment
toIFRS9and IFR®F ¢KS R2O0dzYSyid FAYa G2 |aarad SyiradagAasSa Ay
the purchase of electricity generated from renewable sources (often structured as Power Purchase
Agreements). Under such contracts, the amount of electricity geadrand purchased may vary based on
uncontrollable factors such as weather conditions. The IASB has made targeted amendments to IFRS 9 and
LCw{ T1T® ¢KS IYSYRYSydGa AyOfdzRSY ol 0 OftFINAFAOFI(GAZ2Y N
this type of contract; (b) criteria for accounting for such contracts as hedging instruments; and, (c) new
disclosure requirements to enable users of financial statements to understand the effect of these contracts
2y Iy SyiurdeQa FAYIlIyWOAFE LISNF2NXIyOS FyR OFakK Ft2
The amendment will be applicable as from 1 January 2026, with early adoption permitted. The Directors do
y2i SELISOG GKS FR2LIGA2Y 2F (KA& FYSYRYSyd G2 KIg$8
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statements.

hy wmy Wdz & H aH nAnndalfngprotemdnts Voluliesdi A & KSR R@ OdzySy & Ay Of dzRS

simplifications, corrections, and changes aimed at improving the consistency of various IFRS Accounting
Standards. The amended standards are: (a) IFR&ttime Adoption of International Financial Reporting
Standards (b) IFRS Financial Instruments: Disclosuiasd the related guidance on the implementation of

IFRS 7; (c) IFRS&iAancial Instrumentgd) IFRS 10onsolidated Financial Statemerdasd (e) IAS 3tatement

of Cash Flows

The amendments shall apply to financial statements for financial years beginning on or after 1 January 2026.
¢tKS 5ANBOG2NA R2 y2i SELISOG GKS R2LIGAZ2Y 2F (GKAA
financial statements.

IFRS accounting standards, amendments and interpretations not yet endorsed by the
European Union at 31 December 2025

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 Financial Statents. They will become applicable according to the effective dates cfifirst
adoption as shown below.

On 9 April 2024, the IASB published a new standard, IFRBe$8ntation and Disclosure in Financial
Statementswhich will replace IASHresentation of Financial Statemenithe new standard aims to improve

the presentation of financial statements, with specific regard to the income statement. Specifically, the new
standard requires: (a) classifying revenues and costs into three new categories (operating, investing, and
financing activities), in addition to the tax and discontinued operations categories already included in the
income statement; (b) presenting two new subtotals: operating income and earnings before interest and taxes
(i.e., EBIT). The new standard also: (@uires more information on performance indicators defined by
management; (b) introduces new criteria for aggregating and disaggregating information; and, (c) introduces
certain changes to the cash flow statement format, including the requirement to usetipg profit as the
starting point for presenting the cash flow statement prepared according to the indirect method and the
elimination of certain classification options for certain currently existing items (such as, for example, interest
paid, interest eceived, dividends paid, and dividends collected). The new standard will be applicable as from
1 January 2027, with early adoption permitted. At this time, the Directors are evaluating any potential effects
of the adoption of this new standard onthe Corgpa Q& FAY I yOAl f adl G6SyYSyidao

On 9 May 2024, the IASB published a new standard, IFFSsifEdiaries without Public Accountability:
Disclosureg¢together with theAmendments to IFRS 19 Subsidiaries without Public Accountability: Disclosures
published on 21 August 2025). The new standard provides certain simplifications regarding the disclosures
required by IFRS Accounting Standards in the financial statements of a subsidiary that meets the following
requirements: (a) it has not issued equitydebt instruments listed on a regulated market, and is not in the
process of issuing them; (b) its parent company prepares consolidated financial statements in accordance with
IFRS. The new standard will be applicable as from 1 January 2027, witdeatlpn permitted. The Directors

R2 y20 SELISOG GKS FR2LIXIA2Yy 2F GKA& FYSYRYSyd (2
statements.

hy Mo b2@SYdSNI HH pTIansiatisrSto & Hyperinflatidoedyt Predeiit&tiBn Cérreqey

Kl

Amendmentto IAS 21> g KA OK Of F NAFASAa GKS GNryatldAzy LINROSRAz

is that of a hyperinflationary economy. The entity applies the amendments if: (a) its functional currency is that
of a nonhyperinflationary economy and it is transtagiits results of operations and financial position into the
currency of a hyperinflationary economy; or, (b) it is translating the results of operations and financial position
of a foreign operation, whose functional currency is that of a-hgperinflatonary economy, into the
currency of a hyperinflationary economy. The amendments shall apply to financial statements for financial
years beginning on or after 1 January 2027. Since the Company does not operate in a hyperinflationary
economy, this standard inot applicable.
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- On 30 January 2014, the IASB published IFR&:gdlatory Deferral Accountahich allows only firstime
adopters of IFRS to continue recognizing amounts related tof@gtdated Activities in accordance with their
previously adopted accounting standards. Since the Company is nottinfieshdopter, this standard is not
applicable to the Company.

Valuation criteria

The valuation criteria used in the drafting of the financial statements for the period ended 31 December 2025
are the same as those used for the drafting of the financial statements at 31 December 2024, with the possible
exception as reported in the secti@bove. 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 recognized 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, revaluations are not allowed, even in application of specific laws

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. When the Property, plant and
equipment consist of several sigo#int 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 presumable net disposal value at the end of its useful lifegififscant 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 equipment held for sale which are valued at the lower of the kahle 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 assets. Any other repair and maintenance costs are recognized 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
G L YLI A N Sigadiciaiadsets/d@® y

Depreciation reflects the economic and technical deterioration of the asset and begins when the asset becomes
F@FAfFOotS F2NJ dzaSed LG A& OFfOdzA FiSR FO0O2NRAYy3I (2 {(KS

The rates applied are

- Furniture and 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 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 valuejaincluded in the income statement upon said elimination

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 well as goodwill when purchased against payment of
consideration.

An intangible asset is identifiable if 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, rented or exchanged autonomously from
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benefits arising from the asset and the possibility of limiting access to the asset by others.

Intangible assets are recognized at 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 their useful life, which is the
estimated period in which the assets will be used by the company; the recoverability of their book value is verified
by adopting the crittlA I A Y RA OF 1 SR dzy RidahdallasséEL @ A NSy i 2F y2y

Other intangible assets are amortized according to the following criteria:

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

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

Rightof-use assets and lease liabilities

Assets held by the Company under lease agreements, including operating leases, are recognized as assets in
accordance with IFRS 16, against an entry of financial liability. Specifically, assets are recognized at a value equal
to the present value of futur@ayments as at the date the agreement was signed, as discounted by using the
applicable incremental borrowing rate for each agreement.

The right of use is stated at cost, net of accumulated amortization and impairment losses and as adjusted to take
account of any possible restatement of lease liabilities.

On the effective date of the contract, the righf-use asset is measured at cost. The cost of the 1idhise asset
includes:

a) the amount of the initial valuation of the lease liability;

b) lease payments due on or before the effective date, net of lease incentives received;

c) initial direct costs sustained by the lessee; and

d)the estimated costs to be incurred by the lessee in dismantling and removing the underlying asset, and
restoring the site where it is located, or in restoring the underlying asset under the terms and conditions of
the lease, unless such costs are incuriedoroducing inventories. The obligation with respect to the
aforementioned costs arises to the lessee on the effective date, or as a result of the use of the underlying
asset during a specified period.

Upon initial recognition, the lease liability is recorded at the present value of the future lease payments,
determined by using the interest rate implicit in the agreement (i.e., the interest rate that makes the present
value of the sum of the payments @dithe residual value equal to the sum of the fair value of the underlying asset
and the initial direct costs incurred by the Company); if this rate is not specified in the agreement or cannot be
determined easily, the present value is calculated by ufin§t ¢ A Yy ONBYSy il f 02NNRB gAYy I NI
interest rate that, in a similar economic environment and in order to obtain an amount equal to the value of the
right of use, the Company would have paid for a loan with similar terms and colldtkeedlease payments subject

to discounting include fixed payments; variable payments based on an index or rate; the redemption price, if any
and if the Company is reasonably certain to exercise it; the amount of the payment expected in connection with
the issuance of any guarantees on the residual value of the asset; and the amount of penalties payable in the
event of exercising early termination options under the agreement, where the Company is reasonably certain to
exercise them.
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After initial recognition, the lease liability is increased to account for accrued interest calculated based on the
amortized cost, and decreased to reflect lease payments made.

In addition, the lease liability is subject to restatement, either upward or downward, in cases of amendments to
the agreements or other situations provided for by IFRS 16, which result in a change in the amount of lease
payments and/or the term of the les. In particular, in situations involving a change in the estimated probability

of exercising (or not exercising) renewal or early termination options or in the expectations regarding the
redemption (or norredemption) of the asset at the end of the learm, the lease liability is restated by
discounting the new value of the lease payments to be made using a new discount rate. Situations that result in
the restatement of the lease liability entail a corresponding change in the value of the right of use.

Amortization and depreciation begin when the assets are ready for use.

It should be noted that the Company makes use of two exemptions provided for in IFRS 16, with regard to short
term leases (i.e., leases that have a term of 12 months or less from the effective date), and leasegabfidow
assets (i.e., when the value thfe underlying asset, if new, is indicatively less than USD 5,000). In such cases, the
asset consisting of the right of use, and the related lease liability, are not recognized, and payments due under
the lease are recognized in the income statement.

Investments in subsidiaries, associated and other companies

Investments in subsidiaries and 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 pierds if the reasons for the writdown no longer apply

The investments in other companies that are classified in accordancdRiRtB @re initially stated at their fair

value Changes in value are charged through comprehensive incévhere 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 tllwriteo

longer apply
Cash and cash equivalents

The item relating to cash and 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 fluctuati.

Receivables and other shoterm assets

Trade receivables and other shderm assets are initially recognized at their nominal value, which is
representative of their fair value, and subsequently valued at their amortized cost, net of anydaevites. Due

to the short duration of trade receivadds, 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 on that date represents the difference between the book eafithe 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 asset or a part of 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 contractual obligation 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) it did not transfer or
essentially retain all the risks and benefits of teset, 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 all the risks and benefits or did not lose control of the asset, the asset is recognized in
the Company balance sheét2 (1 KS SEGSyid 2F GKS f1 dGdSND& NBaARdz f
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Company also recognizes an associated liability. The asset which is transferred and the associated liabilities are
valued so as to reflect the rights and obligations that the Company has retained. Residual involvement which for
example takes the formof Adzl NY y 1SS 2y | GNIY yaFSNNBR FaasSaz Aa Ol fc
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 financial assets has
become impaired. A financial asset or group of financial assets is considered to have undergone impairment if,

and only if, there is objective evidea of impairment as a result of one or several events that took place since

GKS AYyAGAL NEO23ayAlA2y 06KSYy I aft2aa S@Syide 200dzNE
estimated on the estimated future cash flows of the financial asseth@mgroup 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 deftergoing

through; the probability that the debtor will be bankrupt or become subject to another form of financial
reorganization, or where observable information indicates that there exists a measurable decrease in estimated

future cash flows, such aschange in the economic environment or the terms and conditions of the obligations

For financial assets recognized 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 thaare not significant 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
that are similar and assesses it collectiehthe purpose of verifying the impairment. Assets that are not evaluated
individually for a writedown and for which impairment has been recognized or continues to be recognized, 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 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 yebccurred).

The book value of the asset is reduced through the use of an allowance for bad debts and the amount of the loss is
recognized 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 that took place after the wadimwvn was recognized, the previous wrilewn must be
increased or decreased by adjusting the primrisas an offsetting entry in the income statement

For available for sale financial assets, the Company measures on each balance sheet 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 estimated on 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 obtairrdm 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 end of its useful life. Cash flows are determined on the basis of
reasonable and documented aasmptions which represent the best estimate 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 ttad&ies 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
autonomously incoming cash flows from continuing use (cash generating unit). When the reasons for the write
downs cease to exist, the assetscept 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 waitens, decreasetdy the amortization rate at which

they would have been recognized if the wrilewn had not taken place.
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Share capital
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connected 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 aKINBK2f RSNEQ SljdAadGe dzyGAt GKS GAYS 2F St AYA
are resold or reissuedhe price collected, net of any directly attributable ancillary expenses and the relevant tax
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Financial liabilities

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

value recognized in the income statement, or as financial payables or derivatives designated as hedging
instruments, asthecasemapbp ¢ KS / 2YLIl yeQa FAYIYOALt fAlFLOAfAGASE A
loans and derivative financial instruments. The Company determines the classification of its financial liabilities at

the time of initial recognition.

Financial liabilities 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, nowlerivative financial liabilities are measured on the basis of the depreciated cost criterion using
the effective interest rate method

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

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

Derecognition of financial liabilities

Financial liabilities are derecognized 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 termsna 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 @nsequent 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 poskslto project into the future the amount of the already accrued employee
severance indemnity and discount it to take into accotlg 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 independent actuaries. Following thdraegr@s 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 recognized in the comprehensive income statement entirely
in the perial 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 recognized 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 Company recognizes the related restructuring costs.
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The Company recognizes 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, profits and losses-ocoutioe
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 servicing the 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. Provisions are recognized whthe (i

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 recogred 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 yaat. When the financial effect of

time is significant and the payment dates of the ohligas are estimated reliably, the provision is discounted,;

GKS AYyONBlIasS 2F (KS LINRPGAaA2Yy fAYy1SR G2 (GKS Ll aaiy3
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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 of a realistic 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 faassets, withholdings made and tax credits which can be offset, under the item

G¢E LI eloftSaéd Ly GKS S@Syid 2F | NBOSAGIotSs (GKS Y2
assets.

Tax consolidation: as consolidating company, Cremonini S.p.A. has adhered to Article 117 of the Consolidated
1Ol 2y LyO2YS (GFE 6¢o®! dLdwdO NBIFNRAY I GKS LINBLI NI (A2
Group's Su#holding companies antthe companies they control have also adhered to this rule.

Deferred tax assets and liabilities are calculated on the temporary differences between the values of the assets
and liabilities recognized in the balance sheet and the corresponding amounts recognized for tax purposes.
Deferred tax liabilities are recognized against all temporary taxable differences, 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
any effects either on balance sheet ptefor 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 and it is probable that this will not take
place in the foreseeable future.

Deferred tax assets are recognized for all 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 tgorary 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 or liability in a transaction that is not a business combination and, at the time of the transaction
itself, does not affect either balance sheesults or profit or loss for tax purposes;

1 taxable temporary differences associated with equity investments in subsidiaries, associated companies
and joint ventures and deferred tax assets are recognized only to the extent that temporary deductible
differences will be reversed in the foreseeabléufe and there are adequate tax profits against which
the temporary differences can be used.
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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 availableDeferred tax assets and deferred tax liabilities are classified amonguroent 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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and deferred tax liabilities are also recognized under equitynothe 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 realized or these liabilities will be extinguished
Directive No. 2022/25236 F 8 SR 2y GKS LI LISNJ a¢lFE / KIffSy3aSa-1 NANAAYS
Global Anti. &S O9NRaA2z2y a2RSftf wdzZ S& ot Affl N ¢ gifitloduceda a dzZSR 6
minimum effective tax regime for domestand multinational groups at a rate of 15% for each jurisdiction in

which they are located, providing for the application of a supplementary tax in cases where the effective tax rate

per country, with the adjustments provided for by the implementing ruissower than the 15% minimum tax.

This legislation was transposed into the Italian legal system under Legislative Decree no. 209 of 27 December
HAHO O0GtAffI NI LLéE 2N aDf26lf aAyAYdzy ¢FEE0S S6AGK STFFS
The Company, as Parent, falls within the scope of application of this regulation due to the size of the group to

which it belongs Cremonini Group.

Based on the results of the analyses conducted by the UPE, no implications at the local level were identified, and

GKS /2YLIl yé A& y2i SELRASR (2 [RRAGAZYIf Gl ES& NB&d
The Group reserves the right to continue monitoring, including in 2026, the new guidelines in this area, including
proposed and enacted legislative amendments as soon as further information becomes available.

Criteria for converting foreign currency items

Transactions in a foreign currency are initially recognized in the functional currency, applying the spot exchange
rate on the transaction date. Monetary assets and liabilities denominated in a foreign currency are converted
into the functional currency ahe exchange rate applicable on the balance sheet date.

Foreign exchange differences are recognized in the income statement including foreign exchange differences
realized upon collection of the receivables and payment of payables in a foreign currency.

Nonmonetary items valued at their historical cost in a foreign currency are converted using the exchange rate
applicable on the initial recognition date of the transaction. Noanetary items recognized at fair value in a
foreign currency are converted ing) the exchange rate applicable on the date that value was determined. Profit
and loss from the reconversion of nomonetary items is handled in line with the recognition of profits and losses
relating to changes in fair value of these items (conversiifferénces on items the fair value of which is
recognized in the statement of comprehensive income or the income statement are recognized in the
comprehensive income statement or the income statement, respectively

Recognition of revenues

Revenues from the sale of products are recognized 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 recognized on the basis of their degree of completion.

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

Dividends
Dividends are recognized when their allocation is certain, which usually coincides with the distribution resolution

passed on the part of the investee, or authorization by the local monetary authority which approves expatriation
thereof, if received from abroad.
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Recognition of costs

Costs are recognized 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 guinagbde.

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 recognized on an accruals basis.

For all financial instruments measured at amortized cost, interest expense is recognized 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 financiahstrument

Major assumptions adopted by Management

The application of generally accepted accounting principles to the preparation of financial statements and
interim financial reports requires that the management make accounting assumptions based on complex and/or
subjective judgements, estimates based mast experience and assumptions which are considered reasonable
and realistic based 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 adid¢fmsures on contingent
assets and liabilities as at the balance sheet date, as well 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 characterizes the
assumptdns 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 witlgaed to issues which by their very nature are uncertain. If these
estimates and assumptionwhich are based on the best valuation on the part oftienagementshould differ

from the actual circumstances in the future, they would be modified in an appropriate manner during the period
in which these circumstances vaghanges in the conditions 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
statements; any changes thereto, which 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 recognized in the accounts, the Company
KFa FTR2LIGSR (KS YSiGK2R2f238 RSAONAOSR Ay (GKS LI NFINIL

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

any asset impairment loss was carried out on an annual basis with reference to 31 De@&2beas 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 ratéutilized is equal to
3.96% (duration 10+);
3.37% (duration -10);
3.09% (duration &);

1 Curve of average yields that arises from the IBOXX Eurozone Corporates AA-h@lgr473.
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- the anticipated annual rate of increase in pa&shployment benefits i8.00%;
- the annual rate of frequency of pesimployment 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 recognized. They are required to estimate the probable time and amount of future 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 risks identified, monitored and actively managed by Cremonini S.p.A. are the following

- marketriskk NA&AY3 FNRBY GKS /2YLI yeQad SELR&AINBE G2 AyidSN\
to price volatility of the products 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 steonh financial
commitments.

Cremonini S.p.A. uses derivative financial instruments exclusively to hedge the exposure 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 th hedging derivative 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

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 2025, the Company did not have any exposuargiiencies other than Euro.

Sensitivity analysis

In consideration of the above comments, the changes in exchange rates with respect to the Euro should not have
AYFEdzSYOSR / NBY2YAYA { ®LID! €Qa NBadzZ & F2NJ 6KS LISNAR2R A

Interest rate risk

Cremonini S.p.A., 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 liabilities, and the amounts of financial charges.
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The medium/longterm loans are mainly stipulated with variable interest rates exposing the Company to the 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 2025, a hypothetic increase of 1% of the EURIBOR, as with all the other variables, would have
determined a higher préax charge (and therefore a corresponding reduction of the shareholders' equity) of
approximately Eur®@35 thousand on an annual basis (Euro 353 thousdrgl DecembeR024).

Credit risk

¢KS ONBRAG Nral NBLNBaSyilda GKS O2YLIyeQa SELRadNB (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 utilized in financial transactions.

Management of trade credit is the responsibility of the Customers Office, Debt Recovery Office and Disputes
alylr3asSySyid 2y GKS oFara 2F F2NXNIFEAT SR @Ffdzad GAz2y LINE
procedure permits the definition of those ®8 and operational mechanisms that ensure the generation of a
payments flow such as to guarantee Cremonini S.p.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 contribute) and supervision of the
evolution of individual credit positiond=urthermore, the receivables balance is monitored during the financial

year so as to ensure that the outstanding positions are never significant.

¢KS /2YLIl yeQa 2LISNIGAYy3I LINIFOGAOSaE Ifft26 O2y(GNRBE 2F (K
classes of the customers that request deferment of payments, thus limiting sales of products and/or services to
customers without an adequatevel of credit line and guarantees.

The credit 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 derivig from 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 category of the receivables indicated below

(Euro/000) 31.12.2025 31.12.2024 Difference
Current trade receivables 2,926 3,771 (845)
Other non-current assets 39 39

Other current assets 434 125 309
Total 3,399 3,935 (536)

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

Oft FaaAFTALofS | & oof rateeBthoseomheretitie yrpuys @rk hof badedich Shiseivable market
data.

Please refer to point 7 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 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
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case where the company is obliged to sustain additional costs to meet its commitments or, as an extreme
O2yasSldsSyO0Ss | aArddza GAzy 2F Ayaztg@gSyoe GKIG LXIFOSa
Cremonini S.p.A. systematically respects the maturities of its commitments, a conduct 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 finaatresources.

Cremonini S.p.A. manages the liquidity risk through prudent control 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 finacial necessities. These controls mainly take place through the constant monitoring
by the centralized treasury of the receipts and payments flows of all directly or indirectly vavatigd
Subsidiariepursuing the maintenance of a balance in 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 absorbgditle investment activities, it is generally preferred to find
sources through specific lortgrm loans, which aressometimes 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 (withhe 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 loans were estimated utilizing the average rate of indebtedness at the
reporting date of the financial statements.

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

31 December 2025

Financial payables 64,442 4,819 - 69,261
Financial instruments / Derivatives - -
Trade Liabilities 19,941 = 19,941
84,383 4,819 - 89,202
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
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Classes of financial instruments

The following elements are recognized in conformity with the accounting standards relating to financial
instruments

Loans and

Balance Sheet Assets 2025 . Assets at FVPL Assets at FVOCI Total
receivables
Other non-current receivable items 39 = - 39
Current financial receivables 27,965 - - 27,965
Current trade receivables 2,926 - - 2,926
Current financial assets held for sale = = = -
Current tax receivables 15,363 - - 15,363
Cash and cash equivalents 320 = - 320
Other current receivable items 434 = - 434
Total 47,046 - - 47,046
Balance Sheet Assets 2024
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 tax receivables 16,295 - - 16,295
Cash and cash equivalents 630 - - 630
Other current receivable items 125 - - 125
Total 49,706 - - 49,706
Other financial
Balance Sheet Liabilities 2025 liabilities Liabilities at FVPL  Liabilities at FVOCI Total
Non-current financial payables 4,819 - - 4,819
Current financial payables 64,442 - - 64,442
Total 69,261 - - 69,261
Balance Sheet Liabilities 2024
Non-current 12,338 - - 12,338
Current financial payables 53,306 - - 53,306
Total 65,644 - - 65,644

In conformity with the requirements of the changes introduced to IFRS 13, we indicate that the derivative
FAYIYOALE AyaildNHzySyiGazr O2yaidAaddziAyd KSRIAy3I O2yia NI O a
financial assets, as the input hiag a significant effect on the fair value recorded are figures directly observable

on the market.

In the same manner, with regard to the nenrrent financial payables, the recognition of which at fair value is
AYRAOIGSR Ay LI NIINFLK mo 2F (KS&S SELX Iyl G2NE y23iS4
inputs that influence the faivalue are directly observable market figures

2AGK NBIFNR (2 G(KS -OOnNNSYND O BNNSEIVEE YIS YEZY 82dz F NB NI
paragraphs 5 and 10 of these explanatory notes
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market figures
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Capital management policy

¢CKS /2YLI yedQa LINAYIFENE FAYZ Ay NBIFNR G2 OFLAGEE YIF YL
relation to debt, with the purpose of maintaining equity solidity and achieve a functional debt/equity ratio for
the purpose of adequate managemerittbe financial leverage.

For the purpose of reaching these objectives, the Company, in addition to the pursuit of satisfactory economic
results and the generation of cash flows, can intervene on the dividends policy and configuration of the
/I 2YLI yeQa OFLRAGHTE ®

The main indicators that the Company uses for capital management are

1) R.O.S.Return On Sal¢s

2) R.O.l.Return On Investmet

3) R.O.A.C.EReturn 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 Statement, the Statement of Comprehensive Income, the
{GFrGSYSylG 2F /KIFIy3aSa Ay {KINBK2f RSNEQ 9ljdadés FyR (K¢
the Explanatory Notes have been drawn up inudkands of Euros in order to facilitate their presentation and
interpretation.

LYF2NXYIFGA2Y AyOfdzZRSR Ay GKS S5ANBOUGZ2NEQ wSLI2N
2 X0K NBaLlSOl G2 GKS ylFraGdz2NB 2F (GKS /2YLIyeQa odzaAySaa

end of the financial year, relationships with associated and related companies together with other information
relating to the differentbusinegs 4 SO 2NE Ay 6KAOK G(GKS DNRdzZLJ 2LISNY} iSazx L
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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 ofcoorent 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, chges over the period and final balances

1. Tangible assets

Balance at Changesin Balance at
(Euro/000) 31.12.2024 consolidation Purchases  Decreases Other Amort. 31.12.2025
area
Land and buildings - Right of use - - 981 - - (163) 818
Other assets 120 - 8 - - (64) 64
Total 120 - 989 - - (227) 882

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 following is an analysis of the main changes that were reported in owned property, plant and equipment and
finance leases during the year.

Land and buildingg Rights of use

The increase for the year, amounting to Euro 818 thousand, relates to the lease agreement entered into with
Cremonini Immobiliare S.rin January 2025, concerning the executive headquarters in Castelvetro di Modena.
This agreement was finalized following the demerger of the real estate business unit of Cremonini S.p.A., which
had taken place during the previous year, and which led éoiticorporation of Cremonini Immobiliare S.r.l..

Other assets
The decrease for the period, amounting to Euro 56 thousand, was attributable to depreciation for the period (Euro

64 thousand), and increases relating to the electronic equipment at the Castelvetro di Modena office (Euro 8
thousand).

2. Other intangible assets

Bal t Bal t
(Euro/000) 35;;28034 Purchases Decreases Other Amort. 3;;;;;;5
Concessions, licences, trademarks and similar rights 2 - - - (1) 1
Total 2 - - - (1) 1

3. Investments in subsidiaries and 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.
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Equity investments in subsidiaries

Below are the main changes that occurred in 2025:

- on5 May 2025, the sale of 100% of Interjet S.r.l. was finalized for a consideration of Euro 246 thousand.
For further details on the transaction, please refer to Note 27;

- on 22 May 2025, Cremonini S.p.A. made a capital contribution of Euro 20 million, resulting in an increase
in the value of its investment in Chef Express S.p.A. by the same amount;

- on 15 December 2025, Cremonini S.p.A. made an additional payment on account of future capital
AYONBIFrasS 2F +y FTRRAGAZ2YLFE 9dzZNB wn YAfTtA2y (2 /[ KST
capital and financial structure, thereby bringing the vatfi¢he investment to Euro 101.1 million.

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 greater valuefahe 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 assumptions used to determine the value in use:
9 time horizon of economic and financial forecasts: the period from 2026 to 2030;
1 financial method used: Discounted Cash Flow (DCF) in its unlevered version, i.e., considering cash flows
before financial and tax charges;
1 cash flow growth rate beyond the plan period ("g") equal to 2.0%;
1 WACC (weighted average cost of capital) discount rate of 6.63%;
1 terminal value determined by perpetuity valuation of cash flows.

The results of the impairment test showed no permanent impairment 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 significarand, therefore, no change in the assumptions used in the plan, and in the
discount rate, can be reasonably assumed, which could lead to an impairment loss.

4. Investments in other companies and Financial assets held for sale

(Euro/000) 31.12.2025 31.12.2024 Difference

Investments in other companies 1,030 1,030

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

5. Other noncurrent assets

(Euro/000) 31.12.2025 31.12.2024 Difference
Tax assets 39 39
Total 39 39

Tax assets largetglate 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 initially claimed for refund had beafculated on the IRAP (Regional Production Activity
Tax) with regard to the cost of labor, and workers collaborating with the Company
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Qurrent assets

6. Current financial receivables

(Euro/000) 31.12.2025 31.12.2024 Difference
Trade receivables 27,965 28,846 (881)
Total 27,965 28,846 (881)

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

(Euro/000) 31.12.2025 31.12.2024 Difference
Receivables from parent company 9 8 1
Cremofin S.r.l. 9 8 1
Receivables from subsidiaries 17,735 27,347 (9,612)
Chef Express S.p.A. - 13,357 (13,357)
Cremonini Immaobiliare S.r.l. 17,735 13,990 3,745
Receivables from subsidiaries for transferred tax payables 10,221 1,491 8,730
Antonio Verrini S.r.l. - 21 (21)
Cremonagel S.r.l. 52 28 24
Cremovit S.r.l. - 377 (377)
Dolfen S.r.l. 484 - 484
Fiorani & C. S.r.l. 715 - 715
INALCA S.p.A. 6,449 - 6,449
Inalca Food & Beverage S.r.l. 271 127 144
Interjet S.r.l. - 61 (61)
Italia Alimentari S.p.A. 1,642 653 989
Palermo Airport F&B s.c.ar.l. - 8 (8)
Parma Serv S.r.l. 3390 - 390
Poke MXP S.r.| 26 28 (2)
Staff Service S.r.l. 122 117 5
Tecnostar Due S.r.l. 30 13 17
Tecnovit S.r.l. 40 58 (18)
Total 27,965 28,846 (882)

Financial receivables from subsidiaries refer to the financial relationships settled through the ordinary treasury
current account, the terms and conditions of which are aligned to the market conditrmrsnally applied by
the banks).
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(Euro/000) 31.12.2025 31.12.2024 Difference
Current trade receivables 2,926 3,771 (845)
Total 2,926 3,771 (845)
Trade receivables are broken down as follows
(Euro/000) 31.12.2025 31.12.2024 Difference
Receivables from customers 113 108 5
Due within 12 months 113 108 5
Provision for bad debts - -
Receivables from subsidiaries 2,813 3,609 (796)
Antonio Verrini S.r.l. 230 281 (51)
Chef Express S.p.A. - 101 (101)
Cremonini Immobiliare S.r.l. 213 176 37
Cremonini Restauration S.a.s. 1 1
Cremovit S.r.l. 230 196 34
Fiorani & C. S.r.l. 67 86 (19)
Frigor Carni S.r.l. - 51 (51)
Ges.Car. S.r.l. - 1,281 (1,281)
Guardamiglio S.r.l. 108 112 (4)
I Castello di Castelvetro S.r.l. 7 4 3
InaTen S.r.l. - 1 (1)
INALCA S.p.A. 620 286 334
Interjet S.r.l. - 18 (18)
La Torre S.a.l. 234 233 1
Macello di Parma S.r.l. 5 5
MARR S.p.A. 275 193 82
Momentum Services Ltd - 2 (2)
Roadhouse Grill Roma S.r.l. - 61 (61)
Roadhouse S.p.A. - 32 (32)
Societa Agricola Corticella S.r.l. 413 383 30
Societa Agricola Transumanza S.r.l. 32 32
Staff Service S.r.l. 157 59 98
Tecnostar Due S.r.l. 221 52 169
Receivables from associated companies - 54 (54)
Time Vending S.r.l. S.i.l. - 54 (54)
Total 2,926 3,771 (845)

It should be noted that relatetlJ- NIieé G NJ y&al OGA2yad 6SNB OF NNASR 2dzi | i
An analysis of receivables from thiparty customers does not reveal any significant risk of default for the 2025
financial year. Consequently, no provision for bad debts has been set aside to cover this risk, which is why no related
changes are reported.

At 31 December 2025, trade receivables and the provision for bad debts were apportioned by due date as follows:

(Euro/000) 31.12.2025 31.12.2024
Amount Bad Debt prowv. Amount Bad Debt prov.

Trade receivables not overdue 72 -

Overdue up to 30 days - - 80

Overdue from 31 to 60 days 17 -

Overdue from 61 to 90 days - - 4

Overdue from 91 to 120 days - -

Overdue over 120 days 24 - 24

Total 113 - 108
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8. Current tax assets

(Euro/000) 31.12.2025 31.12.2024 Difference
Receivables for advance on direct taxes - 9,074 (9,074)
Receivables for withholdings 145 124 21
VAT credit and other taxes requested for reimbursement 15,220 7,099 8,121
Other sundry receivables 1 1

Provision for bad debts (3) (3)

Total 15,363 16,295 (932)

/ NB Y2y A Y durrefit takJeteiwaBlds, amounting to Euro 15.4 million, recorded a decrease of Euro 932
thousand compared to Euro 16.3 million in 2024. This change was primarily attributable to higher receivables for
VAT and other taxes claimed for refund, only pastiaffset by lower receivables for IRES (Corporate Income) tax
advances. It should also be noted that there is a provision for bad debts of Euro 3 thousand, set aside in previous

years to cover the risk of default on specific tax receivables.

9. Cash and cash equivalents

(Euro/000) 31.12.2025 31.12.2024 Difference
Cash 18 15 3
Bank and postal accounts 302 615 (313)
Total 320 630 (310)
Please refer to the cash flow statement for changes in cash and cash equivalents in 2025.
10. Other current assets
(Euro/000) 31.12.2025 31.12.2024 Difference
Accrued income and prepaid expenses 42 29 13
Other receivables
Advances to suppliers 53 43 10
Receivables from social security institutions 383 154 229
Provision for bad debts (143) (143) -
Advances to employees 86 8 8
Other sundry receivables 13 34 (21)
Total 434 125 309

Other current assets amounted to Euro 434 thousand (Euro 125 thousand in 2024), recording an increase of Euro
309 thousand, which was primarily attributable to a rise in receivables from pension and social security institutions,
amounting to Euro 229 thoasid, as well as an increase in receivables from employees of Euro 78 thousand.
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LIABILITIES
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As far as changes are concerned, please refer to the statement of changes in equity.

11. Share capital

The share capital as at 31 December 2025 of Euro 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 2025 the Parent Company did not 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 to Euro 78,280 thousand has not undergone changes compared to 31 December
2024.

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 IAS
This is the reserve set up following the fitishe adoption of the International Accounting Standards.

Reserve from merger deficit
This reserve stated in equity arises from transactions under common control and has been recognized directly in
equity.
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Non-current liabilities

13. Noncurrent financial payables

(Euro/000) 31.12.2025 31.12.2024 Difference
Due between 1 and 5 years
Payables to banks 4,107 12,312 (8,205)
Payables to subsidiaries for IRES tax refund 26 26 -
Financial payables for operating leases 686 - 686
Total payables due between 1 and 5 years 4,819 12,338 (7,519)

Due beyond 5 years

Payablestobanks . -
Total payables due beyond 5 years - - -
Total 4,819 12,338 (7,519)

Below is the breakdown of payables to banks:

Between 1 and Total
(Euro/000) Current 5 years Beyond 5 years 31.12.2025
Overdraft 143 143
Hot Money 21,000 21,000
Mortgages 8,223 4,107 12,330
Total 29,366 4,107 - 33,473
The composition of the mortgages is as follows:
Bank Between 1 and Total

Expiry dat C t B d5

(Euro/000) Xpiry date urren 5 years Yond S Years - 37122025
Banca Intesa Sanpaolo S.p.A. 30/06/27 8,240 4,111 - 12,351
Amortized cost (17) (4) - (21)
Total 8,223 4,107 . 12,330
Net Debt

The table below reports the breakdown of Net Debt at 31 December 2025 and for the previous year:

(Euro/000) 31.12.2025 31.12.2024 Difference
A. Cash 320 630 (310)
B. Cash equivalents - - -
C. Other current financial assets 17,745 27,354 (9,609)
D. Liquidity (A) + (B) + (C) 18,065 27,984 (9,919)
E. Current financial debt (including debt instruments) 22,943 12,304 10,639
F. Current portion of nan-current financial debt 29,518 22,969 6,549
G. Current financial indebtedness (E+F) 52,461 35,273 17,188
H. Net current financial indebtedness (G-D) 34,396 7,289 27,107

|. Non-current financial payables (excluding current portion and debt instruments) 4,793 12,312 (7,519)
J. Debt instruments - - -
K. Non-current trade and other payables - - -
L. Non-current financial indetbtedness (l+J+K) 4,793 12,312 (7,519)
M. Total financial indebtedness (H+L) 39,189 19,601 19,588

The onlymedium/longterm loan agreement in place at 31 DecemB8@5provides for financial covenants that,
if met, would entitle the bank to withdraw from the agreement itsélhe covenants on the agreemerghown
in the table below had been fully complied with at the date of the precise check on 31 December 2025.
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(Euro/000) Banca Intesa Sanpaolo

S.pA (a)
Amount of the loans as at 31 December 2025 12,330
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 financial statements of the Cremonini Gratpf the effects of the adoption of IFRS 16.

For information on the current section, please refer to item 17.

14. Employee benefits

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

(Euro/000) 31.12.2025 31.12.2024
Opening balance 313 306
Accrued for the year 8 9
Use for the financial year (183) -
Actuarial gains (losses) 2 (2)
Closing balance 140 313

2 XK NBFSNBYyOS G2 GKS arx3ayATAOLyd IO
2dzR3IYSydGaz SadAyYlrasSa yR FaadzyLiizya |
final liabilities deriving from the possible ctgas thereto.

dzk NR I f |
R2LIISR o0& al yl

(Euro/000) Turnover rate Turnover rate Inflation rate Inflation rate  Discount rate  Discount rate
+1% -1% +0.25% -0.25% +0.25% -0.25%

Effect on the final liability 138 138 139 138 137 139

15. Provisions for risks and charges

(Euro/000) 31.12.2025 31.12.2024 Difference

Provision for risks 102 102 -

Total 102 102

The provision for risks and charges consists of the quantification of liabilities connected with contractual costs
and charges of probable existence. There are no accruals, releases, utilizations, or other changes for the 2025
financial year. No statememtf changes has therefore been prepared.
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16. Deferred tax assets and liabilities

As at 31 December 2025, deferred taxes totaled E21t6 thousand, and no deferred tax assets had been
recognized.

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

(Euro/000) 31.12.2025 31.12.2024
Am;l::r::l?: ‘ng Fiscal Effect Am:;;‘:r::‘?;: 'ng Fiscal Effect

Deferred tax assets

Impairment of non-current financial assets - -

Impairment of intangible assets - -

Impairment of property, plant and equipment - -

Fees not yet paid 995 -

Bad debt provision 146 146

Taxed provisions 102 102

Other 73 73
Total 1,316 321
Taxable amount for IRES 1,316 321
Tax Rate 24.00% 24.00%
Deferred tax assets for IRES 316 77
(Euro/000) 31.12.2025 31.12.2024

Am;il::r::‘?;: g Fiscal Effect Am:;?:r:]:\zl:s‘ ng Fiscal Effect
Deferred tax liabilities
Tangible assets - -
Minor items - 5

Total - 5
Tax Rate 24.00% 24.00%
Deferred tax liabilities for IRES - 1
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Current liabilities

17. Current financial payables

(Euro/000) 31.12.2025 31.12.2024 Difference
Payables to subsidiaries 34,925 30,337 4,588
Payables to banks 29,366 22,969 6,397
Financial payables for operating leases 151 - 151
Closing balance 64,442 53,306 11,136

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

(Euro/000) 31.12.2025 31.12.2024 Difference
Financial payables to subsidiaries 22,981 12,336 10,645
Chef Express S.p.A. 5,399 4 5,395
INALCA S.p.A. 2,803 2,561 242
Interjet S.r.l. - 3,433 (3,433)
MARR S.p.A. 7,663 499 7,164
Staff Service S.r.l. 7,116 5,839 1,277
Payables to subsidiaries for transferred tax receivables 11,944 18,001 (6,057)
Antonio Verrini S.r.l. 23 - 23
Castelfrigo S.r.l. 1,462 1,568 (106)
Chef Express S.p.A. 6,661 1,539 5,122
Cremonini Immobiliare S.r.l. 184 195 (11)
Dolfen S.r.l. - 191 (191)
Ges.car. S.r.l. - 933 (933)
Fiorani & C. S.r.l. - 462 (462)
Frigor Carni S.r.l. - 199 (199)
Guardamiglio S.r.l. 332 259 73
I Castello di Castelvetro S.r.l. 37 68 (31)
INALCA S.p.A. 603 4,917 (4,314)
Macello di Parma S.r.l. 9 25 (16)
MARR S.p.A. 1,027 3,042 (2,015)
Montagna S.p.A. 170 - 170
New Catering S.r.l. - 111 (111)
Palermo Airport F&B s.c.ar.l. 6 - 6
Realbeef S.r.l. 533 950 (417)
Roadhouse S.p.A. - 2,660 (2,660)
Roadhouse Grill Roma S.r.l. 119 143 (24)
Societa Agricola Corticella S.r.. 571 739 (168)
Societa Agricola Transumanza S.r.l. 207 - 207
Total 34,925 30,337 4,588

It should be noted thatrelatettJ- NJi@ GNJ yal OliA2ya 6SNB OF NNASR 2dzi I
relate to intercompany current account balances with subsidiaries and bear interest.

For more details on financial payables to consolidated companies, please refer to the description in the item
G/ dZNNBYy G FAYFYyOAlf NBOSAGIoftSaég oy20S cood

Finally, it should be noted that financial payables for operating leases refer, as mentioned in Note 1, to the lease
agreement entered intoduring the year, which is relevant for the purposes of applying IFRS 16, with the
subsidiary Cremonini Immobiliare S.r.l..
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18. Current tax liabilities

(Euro/000) 31.12.2025 31.12.2024 Difference
IRES 9,594 - 9,594
Withholding taxes 534 438 96
Total 10,128 438 9,690

The IRES (Corporate Income) tax debt relates to the balance of current taxes accrued in the 2025 financial year
under the tax consolidation scheme in which Cremonini S.p.A. participates as the consolidating entity. The debt
accrued during the year is stataet of any residual credits for IRES tax advances made, and shows an increase
because the balance turned out to be higher than the advances already paid.

19. Current trade liabilities

(Euro/000) 31.12.2025 31.12.2024 Difference
Suppliers 1,095 921 174
Purchase of fixed assets - - -
Payables to subsidiaries 18,846 12,953 5,893
Castelfrigo S.r.l. 323 166 157
Chef Express S.p.A. 4,207 3,163 1,044
Cremonini Immobiliare S.r.l. 48 259 (211)
Dolfen S.r.l. 1,432 687 745
Il Castello di Castelvetro S.r.l. 1 3 (2)
INALCA S.p.A. 3,508 1,995 1,513
Inalca Food & Beverage S.r.l. 558 518 40
Interjet S.r.l. - 8 (8)
Italia Alimentari S.p.A. 1,783 672 1,111
Macello di Parma S.r.l. - 6 3]
MARR S.p.A. 6,722 3,721 3,001
New Catering S.r.l. - 117 (117)
Palermo Airport F&B s.c.ar.l. 26 193 (167)
Poke MXP S.r.| 11 39 (28)
Realbeef S.r.l. 177 233 (56)
Roadhouse Grill Roma S.r.l. 17 - 17
Roadhouse S.p.A. - 1,123 (1,123)
Societa Agricola Corticella S.r.l. 3 - 3
Staff Service S.r.l. 5 12 (7)
Tecnovit S.r.l. 25 38 (13)
Total 19,941 13,874 6,067

Payables to subsidiaries mainly arise from the assignment of VAT credits to the parent company Cremonini S.p.A.
GAOGKAY GKS a02L) 2F GKS DNRdJzZIQ& !¢ LI e&vySydao

20. Other current liabilities

(Euro/000) 31.12.2025 31.12.2024 Difference
Accrued expenses and deferred income - 5 (5)
Inps/Inail/Scau 164 174 (10)
Inpdai/Previndai/Fasi/Besusso 42 41 1
Payables to aother social security institutions 28 39 (11)
Other payables

Advances and other payables from customers -

Payables for employee remuneration 556 461 95

Payables to directors and statutory auditors 1,158 138 1,020

Other minor payables 386 368 18
Total 2,334 1,226 1,108
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The payable for employee remuneration includes the amounts accrued and not yet paid as at 31 December 2025,
as well as the allocations relating to the holidays accrued and not taken, and related charges.

Likewise, the amount owed to Directors and Statutory Auditors includes fees accrued but not yet paid as of the
same date.

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 VADffset
participation in tenders, etc..

They refer to:

(Euro/000) 31.12.2025 31.12.2024
Loans or credit lines 494,658 462,582
Revenue Agency / VAT offices 115,225 93,597
Supply contracts, management of leased assets, good performance of contratcs etc. 10,191 10,853
Other minor 9| 9
Total guarantees, sureties and commitments 620,083 567,041
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21. Revenues

These are broken down as follows:

CREMONINISP.A. AN. STATEM  CONSOLIDATEDHN. STATEM

(Euro/000) 2025 2024 Difference
Revenues from sales - Goods for resale 20 18 2
Revenues from services 4,357 4,182 175
Advisory services to third parties 2,115 2,115 -
Rent income - 552 (552)
Other revenues from ordinary activities 636 458 178
Total 7,128 7,325 (197)
Below is a breakdown of revenues by geographical area:

(Euro/000) 2025 2024 Difference
Italy 7,115 7,325 (210)
European Union 13 - 13
Total 7,128 7,325 (197)
22.0Other revenues and income

(Euro/000) 2025 2024 Difference
Grants from suppliers and others 8 8 -
Other cost reimbursements 706 557 1459
Total 714 565 149
23. Costs for purchases

(Euro/000) 2025 2024 Difference
Costs for purchases - Goods for resale (16) (19) 3
Costs for purchases - Stationery and printed paper (3) (3)

Other costs for purchases (40) (50) 10
Total (59) (72) 13
24.0Other operating costs

(Euro/000) 2025 2024 Difference
Costs for services (5,687) (5,320) (367)
Costs for leases and rentals (17) (196) 179
Other operating charges (832) (797) (35)
Total (6,536) (6,313) (223)
The change in the balance with respect to last year is detailed in the following tables.

Costs for services

(Euro/000) 2025 2024 Difference
Energy consumption and utilities (68) (183) 115
Maintenance and repairs (44) (77) 33
Commissions, commercial and distribution services (441) (467) 26
Third-party services and outsourcing (8) (15) 7
Other technical and general services (5,126) (4,578) (548)
Total (5,687) (5,320) (367)
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Costs for leases and rentals

CREMONINISP.A. AN. STATEM  CONSOLIDATEDHN. STATEM

(Euro/000) 2025 2024 Difference
Rents and charges payable other property assets (17) (196) 179
Leases and rentals related to real and personal property (17) (196) 179
Total (17) (196) 179
Other operating charges
(Euro/000) 2025 2024 Difference
Indirect taxes and duties (187) (254) 67
Contributions and membership fees (45) (48) 3
Other minor costs (600) (495) (105)
Total (832) (797) (35)
GhGKSNI YAY2N) O2a0G4¢X dzlJ 6@ 9dzNRP wmnp GK2dAal yRX
subsidiaries, and subsequently charged back to them.
25. Personnel costs
(Euro/000) 2025 2024 Difference
Salaries and wages (2,644) (3,021) 377
Social security contributions (780) (814) 34
Pensions and similar obligations 2) - 2 0
Staff Severance Provision (195) (203) 8
Other personnel costs (217) (47) (170)
Total (3,838) (4,087) 249
On 31 December 2025, the Company employed a total staff number of 21 persons, as follows:
Factory staff Office staff Managers Total
Employees as at 31.12.2024 16 6 22
Employees as at 31.12.2025 - 15 6 21
Increases (decreases) (1) - (1)
Average no. of employees during year 2025 - 16 6 22
26. Amortization, depreciation, writedowns and provisions
(Euro/000) 2025 2024 Difference
Depreciation of tangible assets (64) (499) 435
Amortization of intangible assets (1) (1) -
Depreciation of assets under operating leases (163) - (163)
Total (228) (500) 272

YIAYTE &

As noted above in Note 1, the real estate business unit was demerged in favor of the subsidiary Cremonini
Immobiliare S.r.Iduring 2024. As a result of this transaction, depreciation of property, plant, and equipment for the
previous year was higher, as it reflected the situation before the demerger.

It should also be noted that depreciation of assets under operating leases for the current financial year relates
entirely to the land and buildings at the Castelvetro di Modena headquarters, which were acquired under lease
following the execution of theantract with Cremonini Immobiliare S.r.l. in 2025.
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27.Income (Charges) from equity investments

(Euro/000) 2025 2024 Difference
Income (Charges) from investments in subs. 21,875 20,127 1,748
Income (Charges) from investments in other comp. 48 126 (78)
Revaluation of investments 236 1,702 (1,466)
Write-down of investments (1,728) - (1,728)
Total 20,431 21,955 (1,524)

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) 2025 2024 Difference
Dividends from subsidiaries 21,875 12,747 9,128
MARR S.p.A. 20,127 12,747 7,380
Interjet S.r.l. * 1,748 - 1,748
Total 21,875 12,747 9,128

* |t is specified that the value corresponds to the dividend distributed by Interjet S.r.I. before 5 May 2025 (date @frtodri€f0% of the company).

Dividends were received from subsidiary MARR S.p.A. and from the prevaowustyl subsidiary Interjet S.r.l.
during the year.

Income (Charges) from equity investments in other companies
The balance of the item under review included dividends received in 2025stnbsidiaries Futura S.r.l. for Euro

48 thousand.

Write-downs/Revaluations of investments

(Euro/000) 2025 2024 Difference
Revaluation of equity investments 236 1,702 (1,466)

Interjet S.r.l. * 236 1,702 (1,466)
Write-down of equity investments (1,728) - (1,728)
Total (1,492) 1,702 (3,194)

* |t is specified that the writalown of the company took place before 5 May 2025 (date of transfer of 100% of the company).

The balance results from adjustments to the value of the investment in Interjet $neliously controlled by
Cremonini S.p.A., made during 2025. Following these adjustments, as well as a reduction of Euro 2.5 million in
the quota capital, and the return of capital contributions totaling Euro 1.2 million to Cremonini S.p.A., the equity
investment was sold on 5 May 2025 for a consideration of Euro 246 thousand.
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28. Financial Income/(Charges)

(Euro/000) 2025 2024 Difference
Net financial Income (Charges) (241) (837) 596
Net financial Income (Charges) - Rights of use (43) - (43)
Total (284) (837) 553
In detail:

Net financial income (charges)

(Euro/000) 2025 2024 Difference
Financial Income (Charges) from subsidiaries 865 1,180 (315)
Financial income

- Bank interest receivable 83 290 (207)
Total financial income 83 290 (207)
Financial charges

- Interest payable on loans (707) (1,417) 710

- Interest payable on current accounts and others (447) (731) 284

- Other bank charges (35) (159) 124
Total financial charges (1,189) (2,307) 1,118
Total interest payable from operating leases to subsidiaries (43) - (43)
Total (284) (837) 553

¢KS AGSY AyOtdzRSa G(KS G201t 2F GKS AydiSNBad AyO02YS |y
as interest, commissions, and charges payable to banks and other lenders, including those for operating leases.

Below is the breakdown of financial charges and income to/from subsidiaries (including interest expense from
operating leases):

(Euro/000) 2025 2024 Difference
Chef Express S.p.A. 263 375 (112)
Cremonini Immobiliare S.r.l. 677 376 301
Guardamiglio S.r.l. - 2 @
INALCA S.p.A. 1 526 (525)
Interjet S.r.l. - (31) 31
Italia Alimentari S.p.A. 3 - 3
MARR S.p.A. (57) (17) (40)
New Catering S.r.l. - 3 3)
Staff Service S.r.l. (65) (54) (11)
Total 822 1,180 (358)

29. Income taxes

(Euro/000) 2025 2024 Difference
Net income from subs. for transferred taxable amounts 196 670 (474)
IRES previous years - - -

196 670 (a74)
Provision for deferred tax assets/liabilities 240 (1) 241
IRAP = -

240 1) 241
Total 436 669 (233)

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 Cremonini S.p.A. as the consolidating company
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Reconciliation of theoretical tax burden and actual tax burden

IRES (corporate income tax)

DIRECTORSREPORT

CREMONINISP.A. AN. STATEM CONSOLIDATEDHN. STATEM

(Euro/000) Year 2025 Year 2024
Taxable amoun Tax Taxable amour Tax
Profit before taxation 17,327 18,036
Taxation rate 24.0% 24.0%
Theoretical tax burden (4,158) (4,329)
Permanent differences -
Non-deductible amortization and depreciation 45 89
Write-down of equity investments 1,728 -
Non-deductible fees due to directors and statutory auditors 1,068 -
Taxes and tax amnesties 48
Other increases 271 308
Total increases 3,113 445
Dividends from foreign companies (20,828, (19,240;
Deductible IRAP and IMU (48)
Write-up of financial assets (236) (1,702)
Gains/losses on disposals
Fees due to statutory auditors - previous years (73)
Other decreases (24) (21)
Total decreases (21,160; (21,011)
Timing differences deductible in future years -
Other increases 56
Total - 56
Timing differences taxable in future years -
Other decreases (1,000) -
Total (1,000) -
Reversal of timing diff. from previous years
Capital gains on disposal of real estate - -
Total - -
Use of taxed provisions -
Other decreases (96) (317)
Total (96) (317)
Taxable income (1,816) (2,791)
Tax rate 24.0% 24.0%
Actual tax burden 436 670
IRES previous years - -
IRAP (regional tax on production)
(Euro/000) Year 2025 Year 2024
Tax Tax
Taxable amount Taxable amount
Profit before taxation 17,327 18,036
Costs not relevant for IRAP
Financial Income/Charges (284) (837)
Revenues from equity investments 20,431 21,955
Personnel cost (3,838) (4,087)
Total 16,309 17,031
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 Company did not receive any sum on account of
grant and/or State Aid from public administrations in 2025.

Other information

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

1 Directors Euro 2,345 thousand
1 Board of Statutory Auditors Euro 73 thousand
1 Independent Auditors Euro 56 thousand for the statutory audit of the separate and

consolidated financial statements.

(Euro/000) Company that provided the service Recipient Fees pertaining to 2025
Audit Deloitte & Touche S.p.A. Cremonini S.p.A. 19,740
Compliance audit Other audit firm Cremonini S.p.A. 36,517
Other services -
Total 56,257

Events occurring after 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 decisions on this matter, we confirm that the draft financial statements
for the year ended 31 December 2025, submitted for your examination and approval herein, were prepared in
compliance with prevailing legislation

tfSIFrasS NBFSNI (i2 GKS 5ANBOGI2NAQ wSLENI FT2N 02YYSyia

well as the Explanatory Notes for comments on individual items. We invite you to approve the financial
statements for the year ended 31 DecembeR80together with the Directors' Report

The allocation of the result for the financial year will be subject to a resolution by the shareholders' meeting.

Castelvetro di Modena, 27 March 2026

THE CHAIRMAN
OF THE BOARD OF DIRECTORS
(Luigi Cremonini) /

/
- Yl ldie C/i,w:,/\
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Annexes

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 of receivables and payables from/to subsidiaries, associated, controllir
related companies as at 31 December 2025;

Breakdown of revenues and costs from/to subsidiaries, associated, controlling and r
companies for the 2025 financial year;

Statement of changes in tangible assets for the financial statements ended 31 Dec
2025;

Statement of changes in other intangible assets for the financial statements end
December 2025;

List ofequity investments and Availabfer-sale assetas at 31 December 2025;

List of equity investments in subsidiaries and associated companies as at 31 Del
2025 (Article 2427, paragraph 5, of the Italian Civil G.ode
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Annex 1

Breakdown of receivables and payables from/to subsidiaries, associated, controlling and
related companies as at 31 Decemh2025

(Euro/000) Treasury Trade Other Total
Receivables Payables Receivables Payables Receivables Payables Receivables Payables
Subsidiaries: (a) (b)
Antonio Verrini S.r.l. = = 230 = = 23 230 23
Castelfrigo S.r.l. - - - 324 - 1,461 - 1,785
Chef Express S.p.A. - 5,393 - 4,207 - 6,678 - 16,278
Cremonagel S.r.l. - - - - 52 - 52 -
Cremonini Immobiliare S.r.l. 17,735 - 213 48 - 184 17,948 232
Cremonini Restauration S.A.S. - - 1 - - - 1 -
Cremovit S.r.l. - - 230 - - - 230 -
Dolfen S.r.l. - - - 1,431 484 - 484 1,431
Fiorani & C. S.r.l. = = 67 = 715 = 782 -
Guardamiglio S.r.l. - - 108 - - 332 108 332
Il Castello di Castelvetro S.r.l. = = 7 1 = 37 7 38
Inalca Food & Beverage S.r.l. - - - 558 271 - 271 558
INALCA S.p.A. = 2,800 620 3,508 6,449 606 7,069 6,914
Italia Alimentari S.p.A. = = = 1,783 1,642 = 1,642 1,783
La Torre S.a.l. - - 234 - - - 234 -
Macello di Parma S.r.l. = = 5 = = 9 5 9
Marr S.p.A. - 7,653 275 6,722 - 1,050 275 15,425
Montagna S.p.A. - - - - - 170 - 170
Palermo Airport F&B s.c.ar.l. - - - 26 - 6 - 32
Parma Serv S.r.l. - - - - 390 - 390 -
Poke MXP S.r.| = = = 11 26 = 26 11
Realbeef S.r.l. - - - 177 - 533 - 710
Roadhouse Grill Roma S.r.l. - - - 17 - 119 - 136
Societa Agricola Corticella S.r.l. - - 413 3 - 571 413 574
Societa Agricola Transumanza S.r.l. - - 32 - - 207 32 207
Staff Service S.r.l. - 7,098 157 5 122 21 279 7,124
Tecnostar Due S.r.l. - - 221 - 30 - 251 -
Tecnovit S.r.l. - - - 25 40 - 40 25
Total subsidiaries 17,735 22,944 2,813 18,846 10,221 12,007 30,769 53,797
Parent company
Cremofin S.r.l. 9 - - - - - 9 -
Total controlling companies 9 - - - - - 9 -

(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 2025 financial year

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

Subsidiaries:
Antonio Verrini S.r.l. - - - 3 3 - - - - -
Castelfrigo S.r.l. - 14 - a4 18 - - - - -
Chef Express S.p.A. 272 1,782 - 124 2,178 9 66 - - 75
Cremonini Immobiliare S.r.1. 720 10 = 5 735 43 98 2 8 151
Cremovit S.r.l. - - - 4 4 - - - - -
Dolfen S.r.l. - 24 - - 24 - - - - -
Fiorani & C. S.r.l. - - - 11 11 - - - - -
Guardamiglio S.r.l. - - - 10 10 - - - - -
Il Castello di Castelvetro S.r.l. - - - 1 1 - 2 - - 2
Inalca Food & Beverage S.r.l. - 38 - 15 53 - - - - -
INALCA S.p.A. 13 2,426 - 119 2,558 12 83 - - 95
Interjet S.r.l. (c) - - - 1,749 1,749 - - - - -
Italia Alimentari S.p.A. 3 397 - 27 427 - 11 - - 11
MARR S.p.A. 5 1,614 - 20,234 21,853 62 5 - - 67
Momentum Services Ltd - 10 - - 10 - - - - -
Palermo Airport F&B s.c.ar.l. - 3 - - 3 - - - - -
Railrest S.A. - 4 - - 1 - - - - -
Realbeef S.r.l. - 5 - 4 9 - - - - -
Roadhouse Grill Roma S.r.l. - 43 - - 43 - - - - -
Societa Agricola Corticella S.r.l. - 13 - 3 16 - 3 - - 3
Staff Service S.r.l. 1 11 = 2 14 66 41 = = 107
Tecnostar Due S.r.l. = 5 = 25 30 = = = = -
Tecnovit S.r.l. - 1 - - 1 - - - - -

Total subsidiaries 1,014 6,400 - 22,340 29,754 192 309 2 8 511

Associated companies:
Futura S.p.A. - - = 48 48 = - - - -
Total associated companies - - - 48 48 - - - - -

Controlling companies:
Cremofin S.r.l. - - = 1 1 - - _ - -

Total controlling companies - - - 1 1 - - - - -

(a) Other revenues include dividends from subsidiaries and write-up of equity investments.
(b) Other costs include write-offs of equity investiments in subsidiaries.

(c) It is specified that the value corresponds to the dividend distributed by Interjet S.r.l. before 5 May 2025 (date of transfer of 100% of the company).

80



ANNEXES
I ! |

Annex 3

Statement of changes in tangible assets for the financial statements ended 31 December
2025

(Euro/000) Opening position Changes over the period Closing position
Initial Accumulated Balance at Merger Net Reclass./ Initial  Accumulated  Balance at
cost depreciation  31.12.2024 Demerger  Acquisiti decreases  Other changes Depreciation cost depreciation  31.12.2025
Land and buildings 2 (2) 981 - - (163) 983 (165) 818
Plant and machinery 10 (10) - - - 10 (10)
Industrial and business i 20 (20) - - - 20 (20)
Other assets 637 (517) 120 8 = = (64) 645 (581) 64
Fixed assets under construction and advances - -
Total 669 (549) 120 - 989 R - (227) 1,658 (776) 882
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Annex 4

Statement of changes in other intangible assets for the financial statements ended 31
December2025

(Euro/000)

Opening position Changes over the period Closing position
Initial Accumulated  Balance at Net Reclass./Write-downs Initial Accumulated Balance at
cost amortization  31.12.2024 Acquisitions  decreases Other changes Amortization cost amortization  31.12.2025
Patents and intellectual property rights 231 (231) 231 (231)
Concessions, licences, trademarks and similar rights 28 (26) 2 (1) 28 (27) 1
Total 259 (257) 2 [ [ [ (1) 259 (258) 1

82



ANNEXES

Annex 5

List of equity investments and Availabifr-sale assets as at 31 Decemid925

(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 40,000 100.00 101,070

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

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

Interjet S.r.l. 100.00 5,431 (246) (1,492) (3,693) 100.00

MARR S.p.A. 52.10 57,937 52.95 57,937

Staff Service S.r.l. 100.00 2,839 100.00 2,839
Total subsidiaries 370,353 40,000 (246) (1,492) (3,693) 404,922
Other companies:

Futura S.p.A. 962 962

Other minor companies 68 68
Total other companies 1,030 - - - - 1,030
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Annex 6

List of equity investments in Subsidiaries and associated Companies as at 31 December 2025
(Article 2427.5 of the Italian Civil Cojle

The table below shows the breakdown of the cost of investments in subsidiaries, as of 31 December
2025, 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 Euro if not for the year ended  Net equity at equity at held at Carrying based on Difference
Name Registered office otherwise stated) 31.12.2025 31.12.2025  31.12.2025  31.12.2025 value (A) NE (B) (8)-(A) Notes

Subsidiaries:

Chef Express S.p.A. Castelvetro di Modena (MO) 40,000,000 (17,191) 43,026 27,013 100.00% 101,070 27,013 (74,057) a)
Cremonini iliare S.r.l. Castelvetro di Modena (MO) 10,000 (803) 74,031 77,565 100.00% 74,835 77,565 2,730
INALCA S.p.A. Castelvetro di Modena (MO) 187,017,167 41,035 560,714 658,994 100.00% 168,241 658,994 490,753 a)
MARRS.p.A. Rimini 33,262,560 30,756 328,251 316,750 52.95% 57,937 167,719 109,782 a)
Staff Service S.r.l. Castelvetro di Modena (MO) 93,000 1,676 6,269 6,276 100.00% 2,839 6,276 3,437

Total subsidiaries 404,922 931,291 529,208

a) The company's adjusted equity has been determined by considering the contribution given by the specific Sector, in which the subsidiary is the lead company, to the consolidated financial statements of the Cremonini Group.
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CREMONINI S.P.A.

Via Modena no. 53 — Castelvesro di Modena (MO)
Share capitel Euro 67,073,931 60= fully paid-up
Resistered with the Modena Chamber of Commerce - Economic and Adminisative Register no. 126867
Modena Registar of Companies no. (0162810360

Tax code snd VAT no. 00162810360

BOARD OF STATUTORY AUDITORS’ REPORT
TO THE SHAREHOLDERS® MEETING

FINAMNCIAL STATEMENTS AT 31 DECEMBER 2025

prepared pursuant to and for the purposes of
Art. 24292 of the Italian Civil Code
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Dear Shareholders,

During the financial year ended 31 December 20235, our activities were guided by the provisions
of the law and the Rules of Conduct for the Board of Statutory Auditors of unlisted companies
1ssued by the Italian Accounting Profession (Consiglio Nazionale dei Dotiori Commercialisti e
degli Esperti Contabili).

With this report we bring to vour attention such activities and the results achieved.

The financial statements of Cremonim S.p A. as of 31 December 2025, prepared m accordance
with the [talian regulations goveming their preparation, have been submitted for your
examination, and showed a profit for the year of Euro 17,762,613 The financial statements were
made available to us within the terms of law by the Board of Directors on 27 March 2026.

On 14 Apnl 2026, Deloitte & Touche 5.p A, In charge of the statutory audit of the accounts,
delivered to us their reports, issued pursuant to Article 14 and Article 19, paragraph 3, of
Legislative Diecree no. 39 of 2010, for the separate and comsolidated financial statements,
respectively, for the financial year ended 31 December 2025, and providing an wngualified
opInion.

According to the independent auditor’s reports, the separate and consolidated financial
statements give a true and fair view of the financial position of Cremommni Sp.A. as of 31
December 2025, and of the result of its operations and cash flows for the year then ended in
accordance with International Financial Reporting Standards as adopted by the European Union.
The independent anditers also certify that the report on operations and related information are
consistent with the separate and consolidated financial statements.

The Board of Statutory Auditors. not being entrusted with the statutory andit, camied out on the
financial statements the supervisory activities envisaged m Fule 3.8. of the “Bules of conduct
of the Board of Statutory Auditors of unlisted companies™ consisting of an overall summary
control aimed at venfying that the financial statements have been properly prepared. It is the
responsibility of the independent auditors to verify the compliance with the accounting records.

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

We supervised compliance with the law, with the Articles of Association, with proper
management principles and in particular, the adequacy of the organisational, administrative and
accounting set-up and its actual functioning.

In this context, the Board of Statutory Auditors paid particular attention to the ability of the
company s organisational structure to enable the timely detection of any signs of crisis, and to
assess the sustainability of projected cash flows, In accordance with the provisions of Article
2086 of the Italian Civil Code, and Legislative Decree no. 14 of 2019.

We attended Shareholders” Meetings and Board of Directors’ meetings and, on the basis of the
information to hand, we have no particular observations to report.
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We obtamed mformation from the Board of Directors, well in advance and also during the
meetings held, on the general company performance and its outlook, as well as on transactions
of greater significance, by size or charactenstics. conducted by the Company and its subsidiaries
and, on the basis of the nformation to hand, we have no particular observations to report.

As a part of penodic exchanges of data and information, including for the purposes of the timely
exchange of information relevant to the assessment of the company’s ability to continue as a
going concem, and the adequacy of its administrative and accounting structures, we held
meetings with the audit firm Deloitte & Touche 5p A, and the Supervisory Board, as well as
with the Board of Statutory Auditors and the Supervisory Board of the subsidiary Chef Express
S.p.A. without any points emerging that are worthy of mention herein.

We perused the Annual Report prepared by the Supervisory Board, dated 31 December 2025,
and no other cntical issues concerning the proper implementation of the organizational model
have emerged that need to be highlighted in this report.

We acquainted curselves with and supervised the adequacy of the organisational, admimstrative
and accounting stmcture and 1ts actual fimetioming also by gathering information from heads of
functions, and we have no particular observations to report in this regard.

We acquamted ourselves with and supervised, within the sphere of our responsibility, the
adequacy and functionmg of the admimistrative and accounting system, as well as on the latter’s
reliability in giving a fair view of the operational events by obtaining information from the heads
of functions and scrutimising company documents, and we have ne particular observations to
report in this regard.

However, as part of its supervisory work, the Board of Statutory Auditors momitored for any
signs of crisis or inselvency on an ongoing basis, including through the coordination of
mmformation with the entity appointed to camy out the statutory audit of accounts. without
identifying any factors that would require the fulfilment of the reporting obligations provided
for by current legislation.

The Board of Statutory Aunditors also acknowledged the provisions laid down in Article 1,
paragraph 837, of Law no. 207 of 30 December 2024, concerning checks and audits on the use
of substanhial government grants, noting that, as at the date of this report, the implementing
measures necessary for its application had not yet been issued.

We did not discover atypical and/or unusual corperate transactions carried out with third parties
or related parties during the financial year. Inter-group and related-party transactions carmed out
m 2025 are adequately described in the explanatory notes to the financial statements. and in the
Directors’ Feport, form part of normal management. and were regulated at market conditions.

The Board of Statutory Auditors also acknowledges that-

- No reports were received from the shareholders pursuant to Art. 2408 of the Italian
Civil Code;

- Itwas not necessary to intervene regarding omissions of the Board of Directors pursuant
to Art. 2406 of the Italian Civil Code;
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- No reports were submitted pursuant to Art. 3409.7 of the Italian Civil Code;

- The directors stated the safegnards put inte place for nsk and uncertainties
management to which the Company 15 exposed in their Report on Operations;

- Dunng the year, the Board of Statutory Auditors did not issue opimions and observations
set down by law;

- We made no reports to the Board of Directors pursnant to and for the purposes of Art.
25-pcties of Legislative Decree no. 14 of 12 January 2019;

- We received no reports from public creditors pursuant to and for the purposes of Art.
25-novies of Legislative Decree no. 14 of 12 January 2019

- We received no reports from the independent anditors pursuant to and for the purposes
of Art. 25-pcties of Legislative Decree no. 14 of 12 Jammary 2019.

No other sigmificant facts emerged during the course of the supervizion work, as descmbed
above, which would require to be mentioned herein.

2) Observations on the separate financial statements

We have venfied that the directors have declared compliance with the relevant regulations
governing the preparation of the financial statements.

According to the independent auditor’s report, the financial statements give a true and fair view
of the financial position of Cremonini 5. p A. as of 31 December 2023, and of the result of its
operations and cash flows for the year then ended in accordance with International Financial
Feporting Standards as adopted by the Eurepean Union.

On the basis of the information obtained and the findings set out in the report prepared by the
entity appeinted to camry out the statutory audit of accounts, no significant uncertainties have
arisen regarding the company’s ability to confinue as a going concem.

With reference to the disclosures provided in the financial statements as at 31 December 2023,
taking account that the statutory audit of accounts was camed out by the audit firm Deloitte &
Touche S.p A, the Board of Statutory Auditors confirms that it venfied, within the sphere of its
responsibility, that:

- The provisions of law governing 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 audit firm, and that it has no particular ebservations to report;

- The financial statements have been prepared in accordance with the “Intemational
accounting standards” (IFR.S) according to the mnstmuctions given by the Board of Directors in
the explanatory notes to the financial statements, to which reference should be made for more
details;

- The accounting policies used for the purposes of preparing the accounting statements for the
financial statements at 31 December 2025 are the same as those used for the formation of the
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financial statements at 31 December 2024, with the exception of new accounting standards,
amendments and mterpretations applicable from 1 Janwary 2025, which did not have a
significant impact on the financial statements but only entailed. in some cases, additional
disclosures.

- To the best of our knowledge, the directors have complied with the provisions of law in the
preparation of the financial statements. in compliance with the infernational accounting
standards IFRS.

3) Observations and proposals as to the approval of the financial statements

Considering the results of the work we performed and the opinion expressed in the Independent
Auditor’s reports today, we invite the Shareholders to approve the financial statements as at 31
December 2025, as prepared by the directors.

The Board of Statutory Auditors agrees with the proposal for the allocation of the annual result
made by the directors.

Castelveire di Modena (MO), 14 April 2026

The Board of Statutory Aunditors

Eugenio Omenti (Chairman) SIGNED

Paocla Simonelli (Standing auditor) SIGNED

Giulio Palazze (Standing auditor) SIGNED
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- Deloitte & Touche S.p.A.
Piazza Malpighi, 4/2
& 40123 Bologna
Italia
Tel: +39 051 65811

Fax: +39 051 230874
www.deloitte.it

INDEPENDENT AUDITOR’S REPORT
PURSUANT TO ARTICLE 14 OF LEGISLATIVE DECREE NO. 39 OF JANUARY 27, 2010

To the Shareholders of
Cremonini S.p.A.

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the financial statements of Cremonini S.p.A. (the “Company”), which comprise
the statement of financial position as at December 31, 2025, the statement of income, statement
of comprehensive income, statement of changes in equity and statement of cash flows for the
year then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Company as at December 31, 2025, and of its financial performance and its cash
flows for the year then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board and adopted by the European Union.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for
the Audit of the Financial Staterments section of our report. We are independent of the Company in
accordance with the ethical requirements applicable under Italian law to the audit of the financial
statements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Matter

The financial statements of the Company for the year ended December 31, 2024, were audited by
another auditor, who issued an unmodified opinion on those statements on April 24, 2025.

Ancona Bari Bargamo Bologna Brescia Caglian Firenze Genova Milano Napoli Pedova Parma Roma Torino Tresiso Udine Verona

Sede Legale: Via Santa Sofia, 28 - 20122 Milano | Capitale Sociale: Furo 100688.930,00 iv.

Codice Fiscale/Registro delle Imprese o Milano Monza Brianza Lod n. 03043560165 - R.EA. n. M 720235 | Partita WA IT 03045560166

I nome Deloitte 8 iferisce & una o pil delle seguent entita: Deloitte Touche Tohmatsu Limited, una societa inglesse a responaabilita limitate (“DTTL™, ke member firm aderent sl swo networkc e
leentita 8 ease comelste. DTTL e ciascuna delle sue member firm sono entita gurdicament e separate e indipendenti ra loro. DTTL (denominata anche “Deloitte Global™) non fomisce serz ai
clienti. Siimvita a leggere linformativa completa relatia alla descrizions dells struttura legale di Deloitte Touche Tohmatsu Limited & delle sue member firm allfindirzzo
waan.deloitte.com/about.

& Deloitte & Touche S.pA.
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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 accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board and adopted by the European Union and, within the terms established by law, for
such internal control as the Directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless they have identified the existence of the
conditions for the liquidation of the Company or the termination of the business or have no
realistic alternatives to such choices.

The Board of Statutory Auditors is responsible for overseeing, within the terms established by law,
the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is nota
guarantee that an audit conducted in accordance with International Standards on Auditing (ISA
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 these financial
statements.

As part of an audit in accordance with International Standards on Auditing (I1SA Italia), we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

» |dentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
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 fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

* (Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Directors.
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e Conclude on the appropriateness of management’s 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. If we conclude that 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. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

¢ Evaluate 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 communicate with those charged with governance, identified at an appropriate level as

required by ISA 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

identify during our audit.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Opinions and statement pursuant to art. 14, paragraph 2, sub-paragraphs &), e-bis) and e-ter),
of Legislative Decree 39/10

The Directors of Cremonini S.p.A. are responsible for the preparation of the report on operations of
the Company as at December 31, 2025, including its consistency with the related financial
statements and its compliance with the law.

We have carried out the procedures set forth in the Auditing Standard (SA Italia) n. 720B in order
to:

- express an opinion on the consistency of the report on operations with the financial
statements;

- express an opinion on the compliance with the law of the report on operations;
- make a statement about any material misstatement in the report on operations.

In our opinion, the report on operations is consistent with the financial statements of Cremonini
S.p.A. as at December 31, 2025.

In addition, in our opinion, the report on operations is prepared in accordance with the law.
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With reference to the statement referred to in art. 14, paragraph 2, sub-paragraph e-ter), of
Legislative Decree 39/10, made on the basis of the knowledge and understanding of the entity and
of the related context acquired during the audit, we have nothing to report.

DELOITTE & TOUCHE S.p.A.

Signed by
Stefano Montanari
Partner

Bologna, Italy
April14, 2026

This independent auditor’s report has been translated into the English language solely for the
convenience of international readers. Accordingly, only the original text in Italian language is
authoritative.
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Consolidated financial statements at 31
December2025

Consolidated Statement of Financial PositioAssets

(Euro/000) Note Year 2025 Year 2024
Non-current assets
Tangible assets 1 1,908,190 1,850,687
Goodwill 2 223,373 224,294
Other intangible assets 3 20,312 22,971
Investments valued at equity 4 9,788 14,012
Investments in other companies 5 28,670 29,790
Non-current financial receivables 6 1,065 1,353
relating to related parties - 1,129
Deferred tax assets 7 31,093 35,522
Other non-current assets 8 25,659 34,743
Total non-current assets 2,248,150 2,213,372
Current assets
Inventories 9 736,821 621,467
Biological assets 10 184,122 108,335
Current financial receivables 11 14,309 26,964
relating to related parties 6,974 18,938
Current trade receivables 12 674,268 632,256
relating to related parties 7,970 11,694
Current tax assets 13 56,580 65,024
Financial instruments / Derivatives 19 1,285 1,498
Cash and cash equivalents 14 431,708 372,032
Other current assets 15 71,975 67,198
relating to related parties - 2,026
Total current assets 2,171,068 1,894,774
Total assets 4,419,218 4,108,146
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Consolidated Statement of Financial PositiqiLiabilities

(Euro/000) Note Year 2025 Year 2024
Shareholders' Equity
Share capital 16 67,074 67,074
Reserves 17 (89,856) (86,405)
Retained earnings 738,091 683,509
Result for the period 82,155 69,444
Shareholders' Equity attributable to the Group 797,464 733,622
Minarity interests’ capital and reserves 201,165 190,892
Result for the period attributable to minority interests 34,061 35,253
Shareholders' Equity attributable to minority interests 235,226 226,145
Total Shareholders' Equity 1,032,690 959,767
Non-current liabilities
Non-current financial payables 18 1,485,033 1,425,695
relating to related parties 1,431 3,693
Financial instruments / Derivatives 19 361 657
Employee benefits 20 18,111 20,201
Provisions for risks and charges 21 28,006 18,695
Deferred tax liabilities 22 37,198 39,320
Other non-current liabilities 23 3,434 5,869
Total non-current liabilities 1,572,143 1,510,437
Current liabilities
Current financial payables 24 754,392 643,275
relating to related parties 205 1,081
Financial instruments / Derivatives 19 182 5
Current tax liabilities 25 42,520 35,366
Current trade liabilities 26 851,516 808,319
relating to related parties 11,429 3,875
Other current liabilities 27 165,775 150,977
Total current liabilities 1,814,385 1,637,942
Total liabilities 4,419,218 4,108,146
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Consolidated financial statements as at 31 DecemBéR5

Consolidated income statement

(Euro/000) Note Year 202t Year 202
Revenues 28 6,333,63% 5,772,907
relating to related parties 10,016 26,378
Other revenues and income 29 47,398 67,162
relating to related parties 560 28
Change in inventories of finished and semi-finished goods 84,969 18,824
Capitalisation of internal construction costs 6,225 5,062
Costs for purchases 30 (4,441,941 (3,941,486
relating to related parties (30,108) (18,534)
Other operating costs 31 (802,065 (795,477
relating to related parties (5,366) (5,113)
Other operating costs - Non recurring 31 - -
Personnel costs 32 (661,087, (611,039
Amortization and depreciation 33 (220,391; (206,579
Write-downs and provisions 33 (47,827, (29,472)
Revenues from equity investments 34 (503) 649
relating to related parties 35 1,125
Financial Income/(Charges) 35 (129,123 (132,536,
relating to related parties (51) (127)
Result before taxes 169,288 148,015
Income taxes 36 (53,072 (43,318)
Result before minority interests 116,21€ 104,697
Result attributable to minority interests 34,061 35,253
Result for the period attributable to the Group 82,155 69,444

Consolidated statement of comprehensive incoffie

(Euro/000) Year 2025 Year 2024
Profit/(Loss) for the period 116,216 104,697

Items to be reclassified to profit or loss in subsequent periods:

Profits/(Losses) arising from the translation of the financial statements of foreign

. 4,259 (5,023)
companies
Effective part of profits/(losses) on cash flow hedge instruments (120) (2,313)
Tax effect 32 577
Items not to be reclassified to profit or loss in subsequent periods:
Valuation of financial assets available for sale (1,117) 2,741
Actuarial gains/(losses) 332 172
Tax effect (91) (47)
Comprehensive Income 119,511 100,804
Result attributable to minority interests 40,874 32,163
Result for the period attributable to the Group 78,637 68,641
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Allocation of the Allocation of the
results for the Changes of the period results for the Changes of the period

Euro/000 previous year previous year
| z| 8 E g 2| & g g
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&3 & a 5§ 22885 &3 & a 5 22585 &3
Share capital 67,074 67,074 67,074
Nominal value treasury stock in portfolio 0 0 0
Total Share Capital 67,074 o o o 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 79,036 79,036
Reserve for trading treasury stock 0 0 0
Reserve translation differences (114,378) (2,046) (116,424) 64 (2,566) (118,926)
Merger Deficit (146,379) (146,379) (146,379)
Reserve Actuarial Gain Losses (2,003) 104 (1,899) 176 (1723)
Fair value reserve 2,975 2,843 5,818 (1,111) 4,707
Cash flow hedge reserve 2,065 (1,651) 414 (13) 401
Total Reserves (85,655) 0 0 0 0 (750) (86,405) 0 64 0 0 (3515 (89,856)
Profits (Losses) carried forward 633,999 58,147 (5,160) (3.424) (53) 683,509 69,444 (5,089) (9.770) (3) 738,090
Result attributable to the Group 58,147  (58,147) 69,444 69,444  (69,444) 82,155 825155
Shareholders’ Equity attributable to Group 673,565 0 (5160) (3,424) 69,444 (803) 733,622 0 (5025) (9,770) 82,155  (3,518) 797,464
Minority interests’ capital and reserves 199,188 28,223  (24,262) (9,167) (3.090) 190,892 35,253 (24,527) (7.266) 6,813 201,165
Result attributable to minority interests 28,223  (28,223) 35,253 35,253 (35,253) 34,061 34,061
Shareholders’ Equity attri to minority interests 227,411 0 (24262) (9,167) 35253  (3,090) 226,145 0 (24527) (7,266) 34,061 6,813 235,226
Total 900,976 0 (29,422) (12,591) 104,697  (3,893) 959,767 0 (29,552) (17,036.330) 116,216 3,295 1,032,690
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ConsolidatedCash Flow Statement (indirect methdd

(Euro/000) 31.12.202¢ 31.12.202¢
Net profit before minority interests 116,21€ 104,697
Amortization and depreciation 220,391 206,52C
Impairment 1,377 59
Net change in other provisions and non-monetary income items 78,099 42,668
Net change in Staff Severance Provision and other medium/long-term liabilities (41,360, (33,696,
Changes in working capital:

Trade receivables (54,692 (39,752
Inventories (183,218 (40,980,
Payables to suppliers 45,525 19,151
(Increase) decrease in other items of the working capital 29,403 (12,601
Cash flow generated from (absorbed by) operating activities (A) 211,741 246,06€
Investments in tangible assets (183,840 (171,455
Investments in intangible assets (3,220) (11,330
Financial flows for the period for acquisition and disposal of subsidiaries or bra

of business (net of cash and cash equivalents acquired) (35,159 (33,798
Net equity investments and other non-current financial assets 8,404 (11,007,
Cash flow absorbed biynvestment activities (B) (213,815 (227,590
Increase (Decrease) medium-long term borrowings 66,812 155,481
Increase (Decrease) short-term borrowings 100,937 (27,568,
Changes in securities and other financial assets 12,734 (8,126)
Net change in operating lease financial liabilities (76,328 (73,621,
Cash flow from distribution of dividends (29,552 (29,422;
Capital increase and changes in equity (12,854, (13,990,
Cash flow from financing activities ( C) 61,749 2,754
Cash flow of the year (D=A+B+C) 59,675 21,230
Cash and cash equivalents at the beginning of the period (E) 372,032 350,802
Cash and cash equivalents at the end of the period (F=D+E) 431,707 372,032
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Consolidated financial statements at 31 Decemi2f25

Notes to the consolidated financial statements

Form and content of the consolidated financial statements

The consolidated financial statements at 31 December 2025 were prepared in accordance with the accounting
standards and measurement criteria laid down by the International Financial Reporting Standards (IFRS) issued
by the International Accounting Standard@oard (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 and Council
of 19 July 2002, as adopted by Legislative Decree no. 38 of 28 February 2@é%raded, and resolutions and
ordinances promulgated in implementation of Art. 9 of Legislative Decree 38/2005.

The financial statements for the year were authorized for publication by the Board of Directors meeting held on
27 March 2026.

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

flyR YR o0dzAf RAy3da F2NJ 6KAOK (GKS FFAN GFfdzS I a
provided for byiFRS 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 2025 show the figures
for the financial year ended at 31 December 2024.

Form and content of the consolidated financial statements
The following classifications have been used:

- Statement of Financial Position for current/nearrent items;
- Income Statement by nature;
- The statement of comprehensive income includes, in addition to the results of operations for the period,
income and expenses that, in accordance with IFRS, are not recognized in the income statement;
- {GF3SYSyld 2F OKlFy3dSa Ay O2yaz2ztARFGSR &aKINBK2f RSNA
- Consolidated cash flow statement (indirect method).

LG A& O2yaARSNBR G(GKFd (KSaS OfrFraairFAaoOlFIiArAz2yad LINRDARS
financial position, results of operations and cash flows.

¢KS 9dzNB Aa GKS tFNBydG /2YLIlyeQa FdzyOilirazylf OdaNNByOe
financial statements. The schedules contained in these financial statements are shown in thousands of Euros. If
not otherwise indicated, the schedulesntained in these financial statements are shown in thousands of Euros.

The consolidated financial statements have been prepared in accordance with the general principle of providing
- GNMzS FyR FIFANI OASg 2F GKS DNRdzLIQa FAYFYOAFE LI2aAlA:
the general principles of goirapncern, accruals basis, consistency,-offset, and comparability of information.

The accounting policies adopted to prepare these consolidated financial statements are shown in the following
points:
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Consolidation methods

The consolidation is carried out by using the {meline method that consists of the adoption of all asset and
liability items in their entirety. The main consolidation criteria adopted for the application of this method are the
following:

- 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 tH®Hine method are
integrated in the consolidated financial statements; the carrying value of the equity investments is
eliminated against the corresponding fraction of eftaolders' equity of the subsidiaries, attributing to
individual elements of the assets and liabilities their current value at the date of acquisition of control
0 OljdzhaAidAzy YSGK2R +ta RSTAYSR o0& LCw{ positte, idzaAy Saa
NEO2NRSR Ay (GKS FraaSi AGSY aD22RgAfté FyR AT yS3lLGA

- reciprocal debit and credit and costs and revenues relationships between consolidated companies and the
effects of all the transactions of significant relevance exchanged between the latter are eliminated;

- 0KS YAYy2NRGe aKIFENBK2ftRSNBEQ LRNIA2y 2F akKlkNBK2ft RSNaU
in the shareholders' equity and in the consolidated income statement. The result of the comprehensive
income statement relating to a subsidiary isriguted to the minority shareholders even if this implies that
the minority holdings have a negative balance;

- OKlIy3Sa Ay GKS tINByid /2YLIlyeQa AyaSNBad Ay | &adzma
accounted for as capital transactions.

If the Parent Company loses control of a subsidiary, it:

- eliminates the assets (including any goodwill) and the liabilities of the subsidiary;

- eliminates the carrying values of any minority interests in thewsidiary;

- eliminates the accumulated exchange rate differences recorded in the shareholders' equity;

- records the fair value of the consideration received;

- records the fair value of any interest maintained in thesetbsidiary;

- records each profit or loss in the income statement;

- reclassifies the portion held by the Parent Company of the components previously recorded in the
comprehensive income statement, income statement or undistributed profits, as appropriate

Scope of consolidation

The consolidated financial statements at 31 December 2025 include the financial statements of the Parent
Company Cremonini S.p.A. and those of the companies in the which it holds, directly or indirectly, control
(including therein the specific purpose digs) excluding immaterial subsidiaries

Control is obtained when the Group has, or has the right to, variable yields deriving 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 suehmtities.

Specifically, the Group controls a partially owned company if, and only if, the Group has:

() 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 deriving from 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. Supporting this
presumption is that when the Group holds less than the majority of the voting rights (or similar rights), the Group
considers all the relevant factsd circumstances to establish if control of the investee entity includes:
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w contractual arrangements with other owners with voting rights;

w rights deriving from contractual arrangements;

W 0KS DNRdzLIQa @20GAy3 NARIKGA YR LRISYGAlrt @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.

Companies that have financial statement values individually and cumulatively immaterial with respect to the

DNR dzLJQad O2y a2t ARFGSR FAYyLFYyOAlFf aidlidSySyitaz AyOf dRRAy3
are considered as being not relevafitz NJ G KS LJdzN1J2aSa 2F (GKS DNRdzLIQ &G NI b€
scope of the consolidation. Specifically, the exclusion regarded the following companies and their subsidiaries

Best Italian Meat S.r.1.

WZZ Poland

Bright View Trading Macau Ltd

Casina Holding Ltd.

Fratelliditalia S.A. de C.V.

Inalca Brazzaville S.a.r.l.

Inalca Food & Beverage (Thailand) Ltd
Inalca Food & Beverage China Holding Ltd.
IF&B Beijing Holding Ltd.

Royi Wine & Spirit (China) Limited

IF&B Beijing Co. Ltd.

Shanghai Inalca Food & Beverage Co. Ltd.
Inalca Foods Nig Limited (in liquidation)
Inalca Russia L.l.c.

IF&B Beijing Holding Ltd.

Royi Wine & Spirit (China) Limited

IF&B Beijing Co. Ltd.

Shanghai Inalca Food & Beverage Co Ltd.
Corte Buona LLC

Industria da Carninha Lda

Italia Alimentari USA Corporation
Montana Alimentari GmbH (in liquidation)
Corte Buona LLC

Salumi Montagna S.r.l.

Vigasio Energy S.r.l.

Gi. Max S.r.l.

The equity investments in these Companies were measured at cost.

The complete list of the holdings included in the scope of the consolidation at 31 December 2025, with an
indication of the method of consolidation, is shown in Annex 6.

The scope of consolidation has recorded 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 fimgal statements.

Specifically, compared to 31 December 2024, the following Companies were included in the scope of the
consolidation

MARR Service S.r.l., wholly owned by MARR S.p.A,;
Societd Agricola Marchesina S.r.l., wholly owhgdocieta Agricola Corticella S.r.l.;
Societd Agricola Transumanza S.r.l., wholly owned by INALCA S.p.A..

Lastly, the following changes took place in the scope of consolidation with respect to 31 Decemhber 2024
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- the merger of Roadhouse S.p.A. by incorporation into Chef Express S.p.A.;

- the merger of Le Cupole S.r.I. and Cremofin Roma S.r.l. by incorporation into Cremonini Immobiliare
Srl;

- UKS arftsS 2F /I NBY2YAYA {oLID! dQa Ay@SadyYSyid Ay Lyds

- GKS AYONBI asS Aifivesiniélt ¥ MARRYS p.A.{fram 3@.108 ®352.95% (due to the effect
of the purchase of the latter's treasury shares);

- theincrease in the investment in Mille Sapori S.p. z 0.0. from 80% to 100%;

- the increase in the investment in Parma Serv S.r.l. from 51% to 100%;

- the increase in the investment in Inalca Kinshasa S.a.r.l. from 97% to 100%;

- the merger of Ges.Car. S.r.l. by incorporation into INALCA S.p.A;;

- the merger of New Catering S.r.l. and Frigor Carni S.r.l. by incorporation into MARR S.p.A..

Changes in accounting standards

The new IFRS and IFRIC standards adopted by the European Union, applicable from 1 January 2025 are reported
below with a brief description. The adoption of these revised standards and interpretations has not had any
significant impact on the financial se&hents but has resulted, in some cases, in additional information only.
tfSFrasS Ftaz2 NBFSNI (2 GKS. RSEAONRLIIA2Y Ay (GKS 5ANBOG2NEA

New IFRS accounting standards, amendments and interpretations applied from 1 January
2025

The valuation criteria used in preparing the consolidated financial statemeBts @ecember 20280 not diverge

from those used to draw up the consolidated financial statements for the financial year ended 31 De2é&wher

with the exception of the new accounting standards, amendments and interpretations applicable as of 1 January
2025, which are described below:

- hy wmp ! dz3dzal{ H nHo IAmerfGents to KAS 21 ThezEffedtsifCBaRgesiiKFdreign Exchange
Rates: Lack of Exchangeablit ¢ KS R2 OdzyYSyid NBljdzANBa |y Syidrade G2
consistently in order to determine whether one currency can be converted into another and, when this is not
possible, how to determine the exchange rate to be used and the disels$oibe provided in the notes to
GKS FAYIFYOALFT &4l GSYSyidaod ¢KS FTR2LIGA2Y 2F (GKAa | YSy!
statements.

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 2025

Below are the international standards endorsed by the European Union, but not mandatory for IFRS 2025 financial
statements, but which will be mandatory for financial statements for period beginning on or after 1 January 2026:

- hy on al@& HnunI { KbBendments.tothel@iaskificatidhaml Méakufement of Financial
Instruments Amendments to IFRS 9and IFRE7 ¢ KS R2 OdzYSyid Of F NAFASE OSNI I A
postimplementation review of IFRS 9, including the accounting treatment of financial assets whose returns
vary upon the achievement of ESG objectives (i.e., green bonds). In particular, ¢hdraemts aim to: (a)
clarify the classification of financial assets with variable returns linked to environmental, social, and corporate
governance (ESG) objectives, and the criteria to be used for the SPPI test assessment; (b) determine that the
date of ®ttlement for liabilities through electronic payment systems is the date on which the liability is
extinguished. However, an entity is permitted to adopt an accounting policy that allows it to derecognize a
financial liability before delivering cash on thettlement date, provided certain specific conditions are met.

With these amendments, the IASB has also introduced additional disclosure requirements, particularly
regarding investments in equity instruments designated at fair value through other comprehensive income
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(FVOCI).

The amendments shall apply to financial statements for financial periods beginning on or after 1 January 2026,
with early adoption permitted. The Directors do not expect the adoption of this amendment to have a
AAIYATFAOFY G AYLI Ol dengncial €afemdédP dzLIQa O2yaz2ft ARFGS

hy My 5S50SY0 SNJ Hn HGoEracts R&erehding Natudelumddenk Eekti& iy Andendment
toIFRS9and IFR®F ¢KS R2O0dzYSyid FAYa (2 |aarad SyiradgAasSa Ay
the purchase of electricity generated from renewable sources (often structured as Power Purchase
Agreements). Under such contracts, the amount of electricity geadrand purchased may vary based on
uncontrollable factors such as weather conditions. The IASB has made targeted amendments to IFRS 9 and
LCw{ T1T® ¢KS IIYSYRYSydGa AyOfdzRSY ol 0 OfFNAFAOFI(GAZ2Y N
this type of contract; (b) criteria for accounting for such contracts as hedging instruments; and, (c) new
disclosure requirements to enable users of financial statements to understand the effect of these contracts

2y Ly SydAaideqQa FAYIFIYWOAFIE LISNF2NXYIFyOS yR OFak Ff2
The amendment will be applicable as from 1 January 2026, with early adoption permitted. The Directors do
y2i SELISOG GKS FR2LIIA2Y 2F GKA& FYSYRYSyid G2 KI @S |
statements.

hy wmy Wdz & H A H nAnndaldngprotemdnts Voluliesdi A & KER R@ OdzySy i Ay Of dzRS
simplifications, corrections, and changes aimed at improving the consistency of various IFRS Accounting
Standards. The amended standards are: (a) IFR&ttime Adoption of International Financial Reporting

Standards (b) IFRS Financial Instruments: Disclosurasd the related guidance on the implementation of

IFRS 7; (c) IFR&iAancial Instrumenigd) IFRS 10onsolidated Financial Statemerdasd (e) IAS Statement

of Cash Flows

The amendments shall apply to financial statements for financial years beginning on or after 1 January 2026.

¢tKS S5ANBOG2NA R2 y2i SELSOG GKS FR2LIGAZ2Yy 2F (GKA& |
consolidated financial statements.

IFRS accounting standards, amendments and interpretations not yet endorsed by the
European Union at 31 December 2025

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 Financial Statents. They will become applicable according to the effective dates ofifirst
adoption as shown below.

On 9 April 2024, the IASB published a new standard, IFRBe$8ntation and Disclosure in Financial
Statementswhich will replace IASHresentation of Financial Statemenithe new standard aims to improve

the presentation of financial statements, with specific regard to the income statement. Specifically, the new
standard requires: (a) classifying revenues and costs into three new categories (operating, investing, and
financing activities), in addition to the tax and discontinued operations categories already included in the
income statement; (b) presenting two new subtotals: operating income and earnings before interest and taxes
(i.e., EBIT). The new standard also: (@uires more information on performance indicators defined by
management; (b) introduces new criteria for aggregating and disaggregating information; and, (c) introduces
certain changes to the cash flow statement format, including the requirement to useiipg profit as the
starting point for presenting the cash flow statement prepared according to the indirect method and the
elimination of certain classification options for certain currently existing items (such as, for example, interest
paid, interest eceived, dividends paid, and dividends collected). The new standard will be applicable as from
1 January 2027, with early adoption permitted. At this time, the Directors are evaluating any potential effects
of the adoption of this new standard onthe Gr@dpg O2y a2f ARIF 4GSR FAYFYyOALf &Gl 4S

On 9 May 2024, the IASB published a new standard, IFFSsifEdiaries without Public Accountability:

Disclosuregtogether with theAmendments to IFRS 19 Subsidiaries without Public Accountability: Disclosures
published on 21 August 2025). The new standard provides certain simplifications regarding the disclosures
required by IFRS Accounting Standards in the financial statements of a subsidiary that meets the following
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requirements: (a) it has not issued equity or debt instruments listed on a regulated market, and is not in the
process of issuing them; (b) its parent company prepares consolidated financial statements in accordance with

IFRS. The new standard will be &gddle as from 1 January 2027, with early adoption permitted. The Directors

R2 y20 SELISOG G(KS IR2LIGA2y 2F GKA& FYSYRYSyd G2 KI
financial statements.

- hy ™Mo b2@SY0SNJ HnnHpTansitiérSto & Hyperinflatideesyt Presekit&tiBn Cérregcy
Amendmentto IAS 21>y g KA OK Of  NAFASE (GKS GNIXyatlidAzy LINROSRdz
is that of a hyperinflationary economy. The entity applies the amendments if: (a) its functional currency is that
of a norhyperinflationary economy and it is translagiits results of operations and financial position into the
currency of a hyperinflationary economy; or, (b) it is translating the results of operations and financial position
of a foreign operation, whose functional currency is that of a-hgperinflatonary economy, into the
currency of a hyperinflationary economy. The amendments shall apply to financial statements for financial
years beginning on or after 1 January 2027. The Directors do not expect the adoption of this amendment to
have a significantEF SO0 2y GKS DNRdAzIJQ&a O2yaz2ft ARIFGSR FAYIFYyOALl

- On 30 January 2014, the IASB published IFR&:gdlatory Deferral Accounthich allows only firstime
adopters of IFRS to continue recognizing amounts related tof@gtdated Activities in accordance with their
previously adopted accounting standards. Since the Group is not dirfiestadopter, this standard is not
applicable to the Group.

Valuation criteria

The valuation criteria used in the drafting of the financial statements for the period ended 31 December 2025
are the same as those used for the drafting of the financial statements at 31 December 2024, with the possible
exception as reported in the secti@bove. The most significant valuation criteria adopted for the drafting of the
financial statements are indicated below.

Property, plant and equipment

Tangible assets are recognized at their acquisition price or production price including any -@itteittistable
ancillary costs required to make the assets available for use. As allowed by IFRS 1, upon transition to the
International Accounting Standardthe Company carried out the valuation at fair value of certain lands and
buildings it owned, and used this fair value as the new cost subject to depreciation.

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 and depreciated ameling to the criteria indicated below.

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

life, which is the estimated time in which the asset will be used by the company. When the Property, plant and
equipment consist of several sigo#nt 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 presumable net disposal value at the end of its useful lifegifistant 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 equipment held for sale which are valued at the lower of the bahle 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 assets if they meet the capitalization requirements required by IAS 16. Any other
repair and maintenance costs arecognized 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
GLYLI ANNVSyG 2F FraaSaaco

Depreciation reflects the economic and technical deterioration of the asset and begins when the asset becomes
F@FAfFofS F2NJ dzaSe LG A& OFfOdzZ F SR FO0O2NRAYy3I (2 G(GKS

The rates applied are
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- 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 and internal 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 is eliminated 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 valuejaincluded in the 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 well as goodwill 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 essentially consists of a legal or
contractual right, or the asset came separated, that is, it can be sold, transferred, rented or exchanged
Fdzi2zy2Y2dzat e FTNRY 2NJ & Iy AYyaGSaINIft LINIG 2F 20KSNJ I aa
economic benefits arising from the asset and the possibility of lim#dwess to the asset by others.

Intangible assets that are acquired separately are initially recognized at cost, determined according to the criteria
indicated for property, plant and equipment, while those acquired through business combinations are stated at

fair value at the date of apisition. Revaluations are not allowed, even in application of specific laws.

Intangible assets with a definite useful life are systematically amortized throughout their useful life, which is the
estimated period in which the assets will be used by the company; the recoverability of their book value is verified

by adopting thecrithlA I A Y RAOIF GSR dzy RSNJ aLYLI ANXYSyid 2F aasSaaéo
Goodwill and other intangible assets with an indefinite useful life, where present, are not amortized; the
recoverability of their book value is verified at least annually and, in any case, whenever events take place that
could indicate impairment. Regardj 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 generating unit). Writlowns are not used for revergiran 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 treatment since:

- 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;

- inthe past, on expiry of the contract, the Group was always able to renew the licenses;

- 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 obtained extensiotisd 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 or to any other form of similar awarding, this goodwill is regarded as having a definite useful life and
is amortized over the termfahe concession.
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Other intangible assets are amortized 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 period and criteria of intangible assets with a 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 amortization and impairment losses and as adjusted to take
account of any 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 costs 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 laid down in
the lease terms and conditis. 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.

Upon initial recognition, the lease liability is recorded at the present value of the future lease payments,
determined by using the interest rate implicit in the agreement (i.e., the interest rate that makes the present
value of the sum of the payments @the residual value equal to the sum of the fair value of the underlying asset
and the initial direct costs incurred by the Company); if this rate is not specified in the agreement or cannot be
determined easily, the present value is calculated by usin§t ¢ A Y ONBYSy G+t 02NNRgAyYy I NI
interest rate that, in a similar economic environment and in order to obtain an amount equal to the value of the
right of use, the Company would have paid for a loan with similar terms and colldteeslease payments subject

to discounting include fixed payments; variable payments based on an index or rate; the redemption price, if any
and if the Company is reasonably certain to exercise it; the amount of the payment expected in connection with
the issuance of any guarantees on the residual value of the asset; and the amount of penalties payable in the
event of exercising early termination options under the agreement, where the Company is reasonably certain to
exercise them.

After initial recognition, the lease liability is increased to account for accrued interest calculated based on the
amortized cost, and decreased to reflect lease payments made.

Right of use is amortized from the effective date until the end of the fifiiza S | 84 SG Q& dza STdz A
at the end of the term of the lease.
WSO2@SNI oAt AGe 2F 060221 OFfdzS A& YSIHadNBRYFIROLXKAYyBEEKES

It should be noted that the Group makes use of two exemptions provided for in IFRS 16, with regard-to short
term leases (i.e., leases that have a term of 12 months or less from the effective date), and leasesabfidow
assets (i.e., when the value ofglunderlying asset, if new, is indicatively less than USD 5,000). In such cases, the
asset consisting of the right of use, and the related lease liability, are not recognized, and payments due under
the lease are recognized in the income statement.

Equity investments in associated and other companies

An associated company is a company upon which the Group exerts a significant influence. Significant influence
means the power to participate 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, as indicated 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
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the investment is increased or decreased to recognize the investor's share of the profits and losses 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 sub@ed neither to amortization, nor to individual assessment of impairment. The
O2yaz2f ARIFGSR AyO0O2YS adldSYSyd FT2NJGKS &SININBFtSOha
for the year. Any change in the other components of the comprehensive income statement related to these
subsidiaries is presented as partb/k S DNER dzLJQa O2 YLINBKSy ai @S Ay O02YS adl &S
an associated company detects a change with a direct effect on shareholders' equity, the Group recognizes its
share, where applicable, in the statement of changes in net equityuiitealized gains and losses 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 criteria indicated in the section on

G A Y LI A N SfyidnciaRaksety 2lya NB I NRa Ay @SaidySyida Ay Faaz20Aalas
GAYLI ANNVSY(OG 2F FAYLFLYOALt aasSaag a NBIFNRa Ay@dSadySy
When losing significant influence over an associated company or joint control over a joint venture, the Group
assesses and recognizes the residual shareholding at fair value. The difference between the carrying value of the
equity investment on the date #it significant influence or joint control is lost and the fair value of the residual
shareholding and of the consideration received must be recognized in the income statement. Investments in
non-consolidated subsidiaries are recognized at cost adjusteddonanent impairment losses.

Inventories

Inventories are entered at the lower of purchase or production cost, calculated by the FIFO method and the
presumed realizable value in consideration of the market trefloe estimated presumed realizable value is
determined based on prevailing selling prices, net of estimated costs to complete and sell. The acquisition cost
includes all the costs incurred to bring each asset to the warehousing location. The manufactstsigfc
finished and serdiinished 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

Biological assets

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.

Future selling costs consist of the incremental costs of sales, including commissions paid to intermediaries and
resellers. Changes in fair value are recognized in the income statement for the period to which they relate.

Cash and cash equivalents

The item relating to cash and 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 fluctuatn, except for exchange risk.

Receivables and other shoterm assets

Trade receivables and other shderm assets are initially recognized at their nominal value, which is
representative of their fair value at the reporting date and subsequently valued at their amortized cost, net of

any writedowns. Upon recognition, théace 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 irrelevant, therefore application of the amortized dagts 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 thereéfcording to itpolicy choicghe Group classifies the write

R2gy 2F NBOSAQGIoftSa Y2y3 GReINIAEID GA2Yy Y RSLINBOAI GAZ2Y
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Financial assets

In line with IFRS 9, financial assets are initially recognized at amortized cost value or fair value, plus any
transaction costs that are directly attributable to the acquisition, except for financial assets recognized at fair

value through profitorlosss KS DNER dzLJQa FA Yl y OA I f-terimn@epdits Aradk seceivaiesS O & K
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 or determinable payments that are not listed

on an active marketfter initial recognition, these financial assets are subsequently measured at amortized cost
by using the effective interest rate (EIR) method, less impairment losses. Amortized cost is calculated considering
discounts, purchase bonuses, fees or costs (if any) that are an integral part of the effective interest rate.
Amortization at effective irgrest rate is recognized as a financial income in the income statement. Impairment
losses are recognized as financial costs in the income statement.

Derivatives

After their initial recognition, derivatives are measured at fair value once again and are accounted for as financial
assets when fair value is positive.

Profits or losses (if any) arising from changes irfélrevalueof derivatives are recognized directly through profit

or loss, except for the effective portion of cash flow hedges, which is recognized among other comprehensive
income and subsequently reclassified in the statement of profit/(loss) for the year wherettging instrument
affects profit or loss.

As regards instruments that are classified as cash flow hedge and qualify as such, fair value changes are
recognized, limited to the effective portion only, in a specific equity reserve stated as "Cash flow hedge reserve"
through comprehensive income. Thisserve is subsequently taken to profit or loss at the time the hedged
underlying is affecting profit or loss. Fair value changes attributable to the ineffective portion are immediately
recognized through profit or loss for the period. If the occurren€¢he underlying transaction is no longer

considered to be highly probable, or when the hedging relationship can no longer be demonstrated, the
O2NNBaLRYRAY3I LERNIAZ2Y 2F GKS a/FaK Fft2g KSRIS NBaSNDS

A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial assets),
as required byFRS 9, is derecognizetien:
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 assédtas assumed aontractual
obligation to pay them in full and without delay to a third padnd (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 transferred the 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
NBO23y AT SR Ay LifK Sa (DINRSIAENAG &F Alya yIORS SEGSYyd 2F GKS 1+ a
itself. In this case the Group also recognizes an associated liability. The asset transferred and the associated
liabilities are measured in such a way as to reflect the rights and obligations that the Group has retained.
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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 balance sheet 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;

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 tleset, but 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 asset is recognized in the

Group balance sheettd&tS SEGSyd 2F GKS tFdGSNNa NB&ARdzZ f Ayd2ft @S\
also recognisean associated liability. The asset which 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 atransfédRe  a A SG> Aa GFfdzSR 4 GKS f26SN 27F
the maximum value of the consideration that 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 assets is considered to have undergone impairment if, and only
if, there is objective evidenaef impairment as a result of one or several events that took place since the initial
NEO23ayAlA2Yy 06KSY | afz2aa S@Syaé 200dzNBO | yR (GKAA f 23
estimated future cash flows of the financial assets @ tltoup 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 delarergoing through; the
probability that the debtor will be bankrupt or become subject to another form of financial reorganization, or
where observable information indicates that there exists a measurable decrease in estimated future cash flows,
such as altange in the economic environment or the terms and conditions of the obligations

For financial assets recognized at amortized cost, the Group 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 thatre not significant individually. If the Group 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 that are similar
and assesses it collectively thie purpose of verifying the impairment. Assets that are not evaluated individually

for a writedown and for which impairment has been recognized or continues to be recognized, are not evaluated
on a collective basis for impairment. If there is objectivielence of impairment, 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 occlurred

The present value of cash flows is discounted at the initial effective interest rate of the financial asset. 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 inteest.

The book value of the asset is reduced directly and the amount of the loss is recognized in the income 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
recognized as a part of financial incolinethe 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 years the amount of the wrilewn is estimated to have
increased or decreased as a consequence of an event that took place after thalawitewas recognized, the
previous writedown must be increased or decreased by adjusting the prowilf a future reversal 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
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objective evidence 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
AyOf dzRS | AAIYAFAOFY(G 2NJ LINPf2y3ISR NBRdAzOGAZ2Y o0St2¢
02y OSLIIQ A &K WHAALINFIR (@A 0 KS KAaAG2NAOFE O2ad 2F GKS
duration of the) period in which the fair value was below the historical cost. Where there is evidence of
impairment, the cumulative lossmeasured as the difference betwe 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 recognized in the income
statement; the increases in their fair value following the impairment are reported directly in the other
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 higir 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 information in order to reflect the amount that
the company could obtainrdm 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 end of its useful life. Cash flows are determined on the basis of
reasonable and documented asmptions which represent the best estimate 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 tfaddes 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
autonomously incoming cash flows from continuing use (cash generating unit). When the reasons for the write
downs cease to exist, the assetscept 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 wiitens, decreasetdy the amortization rate at which

they would have been recognized if the writewn had not taken place.

Goodwill is checked 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 generating unit
(or group of cash generating units). Where the recoverable value of the cash generating unit is less than the
carrying value of the cash genéray unit to which the goodwill is allocated, an impairment is recognized. The
impairment of the goodwill value cannot be reinstated in future financial years

Share capital

¢KS O2aita F2NJ GKS Adaadziy3d 2F akKFNBa 2N 2LJiA2ya | NB
connected to them) as a deduction of profits deriving from the issuing of these instruments.

In accordance with IAS 32, for buybacks of treasury shares, the price paid, including any directly attributable

Al
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sale of the shares. When treasushares are resold or reissued, the price collected, net of any directly

FGaNROdziF 66 S yOAftl NE SELISyasSa yR GKS NBISOHyd
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Earnings per share
Basic and diluted

FAAO SENYAYy3IA LISNI A&KFNB FNB OFftOdZ  iSR 68 RAGARAY3A
shares outstanding during the financial year, excluding treasury shares.
For the purpose of the calculation of diluted earnings per share, the weighted average of outstanding shares is
Y2RATASR [ adadzyAya GKS O2y@SNBRA2Y 2F It GKS LRGSYGALlf
is adjusted to take accoumf the effects, net of tax, of the conversion

Financial liabilities

Financial liabilities that fall within the scope of application of IAS 39 are classified as financial liabilities at fair
value recognized in the income statement, or as financial payables or derivatives designated as hedging
instruments, asthecase maghp ¢ KS DNR dzLJQa FAY I YOALf fAFOAfTAGASE Ay Of
and derivative financial instruments. The Group determines the classification of its financial liabilities at the time
of initial recognition.

Financial liabilities 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, nowlerivative financial liabilities are measured on the basis of the depreciated cost criterion using
the effective interest rate method.

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

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

Derecognition of financial liabilities

Financial liabilities are derecognized 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 @nsequent 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 posklto project into the future the amount of the already accrued employee
severance indemnity and discount it to take into accoting time that will elapse prior to actual payment. The
actuarial calculation considers some variables such as average permanence of employees, level of inflation and
expected interest rates. Liabilities are measured by independent actuaries. Followiagiémeiments to 1AS 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 recognized 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 reclassified in the income
statement in subsequent reporting periods. Past service cost is recognized on the earliest of the following dates:
- the date on which an amendment or reduction of the plan takes place;

- the date on which the Group recognizes the related restructuring costs.

The Group recognizes the following changes in the net obligations for defined benefit plans in the statement of
profit/(loss) for the reporting period by nature:
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w costs for work provided, including costs for current and past work provided, profits and losses-ocoutioe
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 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 2007 is to

be considered a defined contribution plathe payments of which are recognized 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, without future contributions. Therefore, its measmens 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. Employee severance
AYRSYyAiGe dal OOdkdz8MEtheteldd® @nbidrgie a chanyélinytalculation due to the fact that the
previously required actuarial assumptions which are connected to salary increases no longer apply. In particular,

GKS tAFLOoOAfAGE O2yySOGSR (2 &4 OPAHERASXEIEREFINEEODE N .
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 2006 can be considered as almost completebdgesicept

for revaluation) in application of paragraph 67 (b) of IAS 19. It follows that, for the purposes of this calculation,
GOdZNNByYy (G aSNWBAOS O2aidaé¢ NBfFGAYy3d (G2 FdzidzNB 62N)] 27F (°f
contributionsto 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 or likely to be incurred
but which at the end of the year could not be quantified or timed. Provisions are recognized when:

I the existence of an actual, legal or implicit obligation deriving from a past event is probable;
I. it is probable that the fulfilment of an obligation will be onerous;
. the amount of the obligation can be reliably estimated.

Provisions are recognized 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 ya@at. When the financial effect of

time is significant and the paymedates of the obligations are estimated reliably, the provision is discounted'

GKS AyONBlIasS 2F (KS LINRPGAaA2Yy fAYy1SR G2 (KS LIl aaiy3
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The supplementary clientele indemnity provisions have been set aside on the basis of reasonable estimates, as
have other provisions for risks and charges, taking into consideration the available elements for the probable
future liability.

Income taxes

The taxes for the period represent the sum of current and deferred taxes.

With effect from the 2020 financial year, the Parent Company and certain Italian subsidiaries have opted to join
the tax consolidation scheme of the parent company Cremonini S.p.A. (Article 13 of the Ministerial Decree of 1
March 2018, and Articles 1¢8240f the Consolidated Act on Income Tax). The tax consolidation scheme (Article
117 of the new Consolidated Act on Income Tax) allows for the calculation of IRES (Corporate Income) tax on a
taxable base corresponding to the algebraic sum of the positive reaghtive taxable amounts of each
participating Italian company.

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 have been essentially approved on the period closing date in the various countries

in which the Group operates. €helevant payable is recorded net of any deferred tax assets, withholdings made

FYyR GFIE ONBRAGAE 6KAOK Oly 6S 2FFasSiz dzyRSNJ GKS AGSY «
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Deferred tax assets and liabilities are calculated on the temporary differences between the values of the assets
and liabilities recognized in the balance sheet and the corresponding amounts recognized for tax purposes.

Deferred tax liabilities are recognized against all temporary taxable differences, 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 any
effects either on balance sheet prisfior 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 and it is probable that this will not take place
in the foreseeable future.

Deferred tax assets are recognized for all 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 tgorary 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
or liability in a transaction that is not a business combination and, at the time of the transaction itself, does
not affect either balance sheeésults 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 recognized only to the extent that temporary deductible
differences will be reversed in the foreseeabléufie 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. 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 availableDeferred tax assets and deferred tax liabilities are classified amongument 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,

Ad NBO23yAl SR dzy RSNJ G KS AGSY G45STFSNNBR GIE FaasSidaeT A
f Al 0 At &nithe Ssulisdf trankactions are recognized directly in equity, current taxes, deferred tax assets

and deferred tax liabilities are also recognized under equity or in the statement of comprehensive income
consistently with the recognition of the elemett 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 realized or these liabilities will be extinguished

Pillar Twog Global minimum tax

/| 2dzy OAt S5ANBOGADBS 69! 0 HNHHKHPHOY AadaadsSR o6laSR 2y (K¢
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introduced a regime of minimum effective tax 15% for domestic and multinational groups, to be applied on a
jurisdictional basis.

The regulation provides for the application of a supplementary tax in cases where the Effective Tax Rate,
determined for each country on the basis of the specific adjustments provided for by the implementing rules, is
lower than the 15% minimum thresholdhe legislation under review was transposed into the Italian legal system

dzy RSNJ [ S3Arat I GABS 5SONBS y2¢ wund 2F HT 5SOSYOGSNI HAHO
the 2024 tax period.

Since the Group falls within the scope of application of the regulation due to the size requirement, it conducted
specific analyses to assess potential exposure to additional taxes resulting from the application of the Pillar Two
rules.

The updating of the analyses, with specific regard to the application ofiduesitional Safe Harbour Tests (TSH),
wasconducted based on the information available as at 31 December 2025, considering the aggregate data of

GKS SyGdAGAaASa oSt2y3aiay3a G2 GKS [/ NBY2YAYA DNRdzLJ F2NJ ¢
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forth in the Transitional CbCR Safe Harbors has been met. Therefore, there were no additional tax liabilities
attributable to the application of the Pillar Two regulation as at theoréipg date.
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In the coming financial years, the Group will continue to monitor any developments in the regulations, and assess
any potential impact on its tax position, based on updated data.

Finally, it should be noted that, in accordance with the amendment to IAS 12 published in April 2023, the Group

has not recognized any effect from deferred taxation arising from the application of the Pillar 2 rules, which
became applicable from 1 Janu&§24.

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 currency by applying the spot exchange rate
at the date of the transaction. Monetary assets and liabilities denominated in a foreign currency are translated
to the functional currencytahe exchange rate at the date of the financial statements.

Exchange rate differences are recognized in the income statement, including the exchange rate differences
realized when settlement is made of the receivables and payables in foreign currency, which are recognized in
the income statement, except for monetaelements that constitute part of the hedge of a net investment in a
foreign operation.Thesedifferences are initially recognized in the statement of comprehensive income until the
disposal of the net investment, and only then will they be recognized in the income statement. Taxes and tax
receivables attributable to the exchange rate differencestloe monetary elements must also be recognized in

the statement of comprehensive income.

Non-monetary items valued at their historical cost in a foreign currency are converted using the exchange rate
applicable on the initial recognition date of the transaction. Noanetary items recognized 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 reconversiori non-monetary 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
recognized in the statement of comprehensive income or the inecstatement are recognized in the
comprehensive income statement or the income statement, respectively).

Group companies

¢KS / NBY2YyAYyA DNRdzLUa O2y a2t ARFGSR FAYIFIYOALE &adl 4§SYSy
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 rules 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 exchange rate at the yeand;

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' equity, excluding the profit for the period, are translated at historic
exchange rates;

9 GKS aidNI}yatlidrzy NBaASNWS¢ AyOfdzRS&a 620K (KS SEOKI
the magnitudes at a different rate from that of the yeand, and those generated from the translation
of the opening shareholders' equities at an exaba rate different from that of the yeagnd,;

1 on disposal of a foreign operation, the part of the comprehensive income statement referring to such
foreign operation is recognized in the income statement.

The above provisions do not fall within the scope of application of IAS Fnancial Reporting in
Hyperinflationary Economiesvhich requires appropriately restated amounts in the balance sheet and income
statement to be translated into the European reporting currency at the exchange rate prevailing on the closing
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date of the financial period.
At the end of the financial year, there were no hyperinflationary economies within the scope of consolidation.

The exchange rates utilized for the translation into euro of the financial statements of foreign subsidiaries that
do not use the European currency (Euro) were the following

Currency Year-end exchange rate Average exchange rates
(amount of currency for 1 Euro) 2025 2024 2025 2024
Dollars (USA) 1.17500 1.03890 1.12998 1.08238
Dinars (Algeria) 152.06420 140.89200 148.57288 145.09970
Kwanza Reajustado (Angola) 1080.00200 954.82400 1037.67596 949.63704
New Metical (Mozambique) 75.09000 66.17000 72.16620 69.10234
Renminbi (China) 8.22620 7.58330 8.11850 7.78747
Roubles (Russia) * 92.09380 106.10280 94.30950 100.21540
Pounds (United Kingdom) 0.87260 0.82918 0.85679 0.84662
Zloty (Poland) 4.22100 4.27500 4.23966 4.30580

*Source: Russian Central Bank

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 value on the acquisition date, and the amount of

any minority shareholdings acquiteFor 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 shareholdings in the
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 recalculated at fair value on the acquisition date, with recognition in the income statement of any profit or loss
resulting thereof.

Any potential consideration is recognized by the purchaser at fair value on the acquisition date. Change in fair

value of the potential consideration classified as a financial asset or liability, will be recognized purd&&s to

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 accounted for based on IAS 37 or the most appropriate IFRS.

LY GKS LRGSYGAlt O2y&aARSNIGA2y A& Ot d8aAFTASR Ay &aKI NE
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Goodwill is initially measured at the cost that emerges as excess of the sum of consideration paid and amount
recognized for minority interests, against identifiable net assets acquired and liabilities assumed by the Group. If
the consideration is lower tm the fair value of the net assets of the subsidiary acquired, the differences are
recognized 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 combination must, on the acquisition date, be allocated to
SIOK 2F (GKS dailRdritiripectzt b Beneflt&ofn the synergies of the combination, regardless

of whether other assets or liabilities of the acquired entities are assigned to this unit or not.

If goodwill is allocated to a cash generating unit and the entity disposes of part of the assets of that unit, the
322RoAfE aa20A1 SR (2 GKS laaSdia RAaLRAaSR 2F Ydal
arising from the disposal tetermined. 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

O
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Recognition of revenues

Revenues from the sale of products are recognized 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 recognized on the basis of their degree of completion.

Income of a financial nature is recognized on an accrbafis. For all financial instruments measured at
amortized cost, interest income is recognized using the actual interest rate, which is the rate that exactly
discounts future payments and collections, estimated on the basis of the expected life ofgheiéininstrument.
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Dividends

Dividends are recognized in the income statement at the date on which the right to receive them arises, i.e.
when, based on locally applicable laws, the shareholders are entitled to receive payment, a date which normally
coincides with the approval date iyK S a K NBK2f RSNEQ YSSGiAy3azr 2NJ I dzii K2 NRA |
which approves expatriation thereof.

Recognition of costs

Costs are recognized when they 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 to the principal amount, to reduction of the financial debt, and as to
interest to the income statement.

Expenses of a financial nature and services are recognized on an adm@siaslsFor all financial instruments
measured at amortized cost, interest income is recognized using the actual interest rate, which is the rate that
exactly discounts future payments and collections, estimated on the basis of the expected life ofatingain
instrument
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Segment Information

! aS3avySyd A& RSFAYSR & Ly FINBF 2F FOGA@GAGe 2N 3S23|
characterized by conditions and risks that are different from those of other segmenpsirticular, the sectors

2T I 0dzaAySaad NBLINBaSyid G(KS DNRdAzZLIQA LINAYFNE aSOG2NRE A
Centralized 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 2025 Year 2024 toctgla\rl'flie Change %
Production
Net revenues 3,562,425 3,028,728 533,697 17.62
Intercompany revenues 187,338 206,390
Total revenues 3,749,763 3,235,118 514,645 15.91
Gross operating margin 323,151 252,358 70,793 28.05
Amortization, depreciation and write-downs (112,165) (90,149) (22,016) 24.42
Operating profit (loss) 210,986 162,209 48,777 30.07
Distribution
Net revenues 2,029,574 1,985,206 40,368 2.03
Intercompany revenues 97,847 108,751
Total revenues 2,127,421 2,097,957 29,464 1.40
Gross operating margin 108,123 119,530 (11,407) (9.54)
Amortization, depreciation and write-downs (44,820) (38,727) (6,093) 15.73
Operating profit (loss) 63,303 80,803 (17,500) (21.66)
Catering
Net revenues 831,523 827,429 4,094 0.49
Intercompany revenues 562 459
Total revenues 832,085 827,888 4,197 0.51
Gross operating margin 139,221 141,606 (2,385) (1.68)
Amortization, depreciation and write-downs (107,792) (104,212) (3,580) 3.44
Operating profit (loss) 31,429 37,394 (5,965) (15.95)
Centralized activities
Net revenues 5,060 6,244 (1,184) (18.96)
Intercompany revenues 12,926 13,986
Total revenues 17,986 20,230 (2,244) (11.09)
Gross operating margin 772 2,459 (1,687) n/a
Amortization, depreciation and write-downs (3,441) (2,963) (478) n/a
Operating profit (loss) (2,669) (504) (2,165) n/a
Consolidation adjustment
Total revenues (298,674) (293,654)
Gross operating margin - -
Amortization, depreciation and write-downs - -
Operating profit (loss) - -
Total
Total revenues 6,428,581 5,887,539 541,042 9.19
Gross operating margin 571,267 515,953 55,314 10.72
Amortization, depreciation and write-downs (268,218) (236,051) (32,167) 13.63
Operating profit (loss) 303,049 279,902 23,147 8.27
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Year 2025 - (Euro/000)

Production % Distribution % Catering % Other % Total %
Italy 1,962,646 55.6 1,910,280 96.6 678,351 82.7 4,584 1000 4,555,861 719
European Union 706,439 20.0 45,390 2.3 99,018 12.1 - - 850,847 134
Extra-EU countries 863,218 244 21,216 11 42,491 5.2 - - 926,925 147
Total 3,532,303 1000 1,976,886 1000 819,860 1000 4,584 1000 6,333,633 1000
Year 2024 - (Euro/000)

Production % Distribution % Catering % Other % Total %
Italy 1,733,819 57.3 1,837,221 95.1 679,450 83.7 1,576 1000 4,252,066 737
European Union 549,692 18.2 62,722 3.2 31,613 3.9 - - 644,027 112
Extra-EU countries 743,680 245 32,766 17 100,368 124 - - 876,814 151
Total 3,027,191 99.9 1,932,709 1000 811,431 1000 1,576 1000 5,772,907 999

Consolidated balance sheet broken down by business sector

As at 31 December 2025 Production Distribution Catering  Holding and Intercompany Total
(Euro/000) centralized revenues
Intangible assets 29,291 161,711 52,674 9 - 243,685
Tangible assets 980,495 210,127 616,235 101,333 - 1,908,190
Equity investments and other financial assets 34,496 10,435 8,545 1,047 - 54,523
Total fixed assets 1,044,282 382,273 677,454 102,389 - 2,206,398
Trade net working capital

- Trade receivables 323,835 343,234 39,963 17,080 (50,491) 673,621

- Inventories 629,873 272,365 18,305 13 387 920,943

- Trade payables (389,409) (367,284) (95,776) (22,774) 55,450 (819,793)
Total trade net working capital 564,299 248,315 (37,508) (5,681) 5,346 774,771
Other current assets 68,658 23,359 44,731 25,572 (28,004) 134,316
Other current liabilities (108,833) (29,886) (66,522) (25,256) 22,659 (207,838)
Net working capital 524,124 241,788 (59,299) (5,365) 1 701,249
Staff Severance Indemnity Provision and other m/I- (57,868) (15,821) (4,178) (5,448) _ (83,315)
term provisions
Net invested capital 1,510,538 608,240 613,977 91,576 1 2,824,332
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 - 247,265
Tangible assets 930,013 175,446 646,727 98,501 - 1,850,687
Equity investments and other financial assets 38,641 19,899 8,925 1,071 - 68,536
Total fixed assets 1,001,635 356,841 708,436 99,576 - 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
Staff Severance Indemnity Provision and other (51,429) (14,621) (5,710) (6,456) } (78,216)
m/I-term provisions
Net invested capital 1,338,173 569,877 633,067 91,789 (1) 2,632,905
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Net consolidated debt broken down by sector

As at 31 December 2025 Production Distribution Catering  Holding and Total
(Euro/000) centralized

Payables to banks, bonds and other financial institutions

- due within 12 months (399,389) (116,344) (102,586) (42,118) (660,437)
- due between 1 and 5 years (552,633) (267,885) (201,839) (4,108) (1,026,465)
- due beyond 5 years (73,779) (19,996) (17,889) - (111,664)
Total payables to banks, bonds and other financial institutions (1,025,801) (404,225) (322,314) (46,226) (1,798,566)
Liquidity

- cash and cash equivalents 186,151 192,405 52,733 419 431,708
- other financial assets 14,807 353 276 9 15,445
Total liquidity 200,958 192,758 53,009 428 447,153
Securitization and internal treasury current accounts 2,799 7,653 5,393 (15,845) -
Total net debt before operating leases (822,044) (203,814) (263,912) (61,643) (1,351,413)
Financial liabilities for operating leases

- within 12 months (8,269) (13,568) (72,036) - (93,873)
- between 1 and 5 years (21,232) (43,780) (195,519) - (260,531)
- beyond 5 years - (30,328) (55,496) - (85,824)
Operating lease effects on net debt (29,501) (87,676) (323,051) - (440,228)
Total net debt (851,545) (291,490) (586,963) (61,643)  (1,791,641)
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)
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Major assumptions adopted by Management and discretionary valuations

The application of generally accepted accounting principles to the preparation of financial statements and
interim financial reports requires that the management make accounting assumptions based on complex and/or
subjective judgements, estimates based mast experience and assumptions which are considered reasonable
and realistic based 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 adid¢fmsures on contingent
assets and liabilities as at the balance sheet date, as well 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 characterizes the
assumptdns 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 witlyaged to issues which by their very nature are uncertain. Changes in
the conditions 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
FAYLFLYOALFT adrdSySydaT Iyeg OKFIy3aSa (GKSNBi2z gKAOK OFy
income and equity.

w Estimates adopted for the measurement of asset impairment

For the purpose of verifying any impairment of goodwill recognized in the accounts, the Group has adopted the
YSGK2R2t 238 RSAONAOSR Ay GKS LI NFAINILK GLYLI ANNSYy(d 27
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/consolidation difference were taken
from the Budget for 2025 and from estimates by the Company Management for the subsequent years using
constant rates of growth greater than tleeheduled inflation rates. The weighted average cost of capital (WACC)
was used as the discount rate, in the amount of

- 6.63%for the valuation of the goodwill in the Catering Segtor

- 7.07%for the valuation of the goodwill in the Production Sector

- 6.31%for the valuation of the goodwill in the Distribution Sector.

The terminal value was determined by usinga lKing Ny 3INR g G K NI 4GS o643 NI GS¢0 27
Catering business segments, and 1.5% for the Distribution business segment.

Any impairments of assets were measured (impairment tests on goodwill) annually as at 31 De2égher

w Estimates used in the actuarial calculation for determining defined benEfistemployment benefit
plans

The measurement of the pogimployment benefits 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
(3.96% for terms exceeding 10 years, 3.37% for terms of between 7 and 10 years, 3.09% for terms of
between 5 and 7 years);
- the anticipated inflation rate i2.00%;
- the anticipated annual rate of increase in pa&stployment benefits i8.00%;
- annual rate of salary increase is different for each Group Company
- the annual rate of frequency of peemployment 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 for supplementary clientele severance indemnity liabilities were valued by an independent actuary
using the following assumptions
- the voluntary turnover rate is 9.50% for the Distribution business segment, and 11B& fBroduction
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business segment;

- the company turnover rate is 0.50% for the Distribution business segraadt4% for the Production
business segment;

- adiscount rate 0B8.37%for the Distribution business segmetnd 2.79% for the Production business
segment;

Deferred taxes

Deferred tax assets are recognized against all tax losses carried forward, in the amount adequate future taxable
profits against which these losses may be used are likely. Directors are required to use their discretion in their
measurement of the amount afeferred tax assets which can be recognized. They must estimate the likely time
and amount of future taxable 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

The main risks identified, monitored and actively managed by the Cremonini Group are the fallowing
-Marketrisk: | NA&Ay3I FNRY (KS DNRdzLJQ&d SELR &dzNB G2
price volatility of the products 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 stewrmh financial
commitments.

The Cremonini Group uses 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 treatmemf the hedging derivative 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 from operations and loan transactions in currencies other than the European
currency (Eura)

The Group reports transactions settled mainly in US Dollars, Russian Roubles, Angolan Kwanza; the Group is
exposed to other currencies such as Algerian dinars, pounds Sterling, Mozambican Metical, Australian Dollar,
Canadian Dollar, Cape Verde Escudo,ld@ihéiBath, Hong Kong Dollar, Macau Pataca, Malaysian Ringgit, Chinese
RenminbiKazakh Tengand Polish Zloty

The exchange rate changes have affected:
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¢ the financial result, 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 payablendminated in foreign 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 other than 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 Euro is not asrmorm hedged, except for a specific different valuation

Sensitivity analysis

At 31 December 2025, the effects of an appreciation or depreciation of 5% of the Euro against the foreign
currencies in which the Group operates are shown in the following table:

Effects on the preax result

(Euro/000) Euro 5% Appreciation Euro 5% Depreciation
US - Dollars (375) 414
GB - Pounds (18) 20
Angola - Kwanza Reajustado (485) 536
Russia - Roubles (809) 895

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 liabilities, and the amounts of financial charges.

At Group level, the medium/lonterm loans and finance leases, at 31 Decenit#t5 are largelgtipulated with
variable interest rates exposing the Group to the risk of a change in future cash flows while the fixed rate loans
expose the Group to the risk of a change of the fair value of the loans themselves

Sensitivity analysis

As at 31 December 2025, 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
approximately Euro 15,768ousand on an annual bagiahigher pretax charge of approximately Euro 13,818
thousand at 31 Decemb&024).

Price risk

The reduction of the prices of the products 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 seasditathat characterizes the individual sectors. 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

¢KS ONBRAG NRA&] NBLINBaSyida (GKS DNRdzIQ& SELR &dNB (G2 L
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.
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The Group's operating practices allow control of the credit risk, through a procedure that 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 lelef credit line and guarantees. The monitoring of the customer is based on
collection of data and information on new customers and supervision of the evolution of individual credit
positions. Furthermore, the receivables balance is monitored during thendial year to ensure that the
delinquent positions are not significant.

The credit 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 derivig from the use of liquidity, the Group implements policies that limit the loan exposure
with the individual financial institutions.

Management of trade credit is the responsibility of each Group company based on formalized valuation

LINE OSRdzNBE T2NJ O2YYSNDAFE LI NIYSNEQ ONBRAG tfAySas Ay

disputes. This procedure permits the defiaiti 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 profitability
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) 31.12.2025 31.12.2024
Current trade receivables 674,268 632,256
Other non-current assets 25,659 34,743
Other current assets 71,975 67,198
Total 771,902 734,197

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

Of FaaArAFTAlLofS | & oof rateeBthoseomheretitie yrpuys @rk hof badedic Shiseivable market
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 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
case where the company is obl@j¢o sustain additional costs to meet its commitments or, as an extreme
O2yaSljdsSy0Ss | aArbGdza GAzy 2F Ayazt@gSyoe GKIFG LXFOSa

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 purpose of maintaining a correct balance between the
supply and use of financial @srces.

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 credit lines that guarantee a satisfying level of resources
sufficient to cover any financiakaessities. These controls mainly take place through the constant monitoring of
the receipts and payments flows of all the Group companies, pursuing the maintenance of a balance in terms of
duration and composition of the payables. This specifically alltsmonitoring of the flows of resources
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 mediuradngloans.

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 loans evestimated by utilizing 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 2025

Financial payables 754,392 1,287,544 197,489 2,239,425

Financial instruments / Derivatives 1,103 (361) - 742

Trade Liabilities 851,516 = = 851,516
1,607,011 1,287,183 197,489 3,091,683

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

Jasses of financial instruments

The following elements are recognized in conformity with the accounting

instruments

standards relating to financial

Financial assets at

Balance Sheet Assets 2025 amortized cost Assets at FVPL Assets at FVOCI Total
Non-current financial assets held for sale o - -
Non-current financial instruments / Derivatives - - -
Non-current financial receivables 1,065 - 1,065
Other non-current receivable items 25,659 - 25,659
Current financial receivables 14,309 - 14,309
Current trade receivables 674,268 - 674,268
Current tax receivables 56,580 - 56,580
Current financial assets held for sale - - =
Current financial instruments / Derivatives - 1,285 1,285
Cash and cash equivalents 431,708 - 431,708
Other current receivable items 71,975 - 71,975
Total 1,275,564 1,285 1,276,849
Balance Sheet Assets 2024
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
apiieat Liabilities at FVPL  Liabilities at OCI Total
Balance Sheet Liabilities 2025
Non-current financial payables 1,485,03¢ = 1,485,03:
Non-current financial instruments / Derivatives 361 - 361
Current financial payables 754,392 - 754,392
Current financial instruments / Derivatives = 182 182
Total 2,239,78¢ 182 2,239,96¢
Balance Sheet Liabilities 2024
Non-current financial payables 1,425,69¢ - 1,425,69t
Non-current financial instruments / Derivatives 657 - 657
Current financial payables 643,275 643,27¢
Current financial instruments / Derivatives - 5 5
Total 2,069,627 5 2,069,632
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In conformity with the requirements of the changes introduced to IFRS 13, we indicate that the derivative
FAYLFYOALIfT AyaildNHzySydazr O2yaidAddziaAy3d KSRIAYy3I O2y G NI OGa
financial assets, as the input hiag a significant effect on the fair value recorded are figures directly observable

on the market.

Similarly, norcurrent borrowings, whose recognition dair valueis reported in paragraph 18 of these

SELX FyFG2Ne y203Saz OFy Ftaz2 o6S OflaaAiaTAaASR farvalue] SOSt
are market data that can be observed directly

2 A0K NBIFNR (G2 GKS -OdpNINGSS/ND O caNiNSRIVaE  IAYIRS YW ZY & 2dz | NB  NJ
paragraphs 8 and 15 of these explanatory notes.

Capital management policy

¢KS /2YLIyeQa LINAYFNE AYZ NBIFINR OFLAGEE YIyl3SySydas
debt, with the purpose of maintaining equity solidity and achieve a functional debt/equity ratio for the purpose
of adequate management of thfegnancial leverage.

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

The main indicators that the Company uses for capital management are

1) R.O.S.Return On Salgs

2) R.O.l.Return On Investmet

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

tfSFraS NBFTSNI 2 GKS 5ANBOG2NARQ wSLERNI ¢gAGK NBALISOG Gz
significance occurring after the end of the financial year, relationships with Group companies and related
companies together with other infonation relating to the different business sectors in which the Group

operates

3 TheCompany identifiesx [ S @ fhéinciak assetdiabilities as being those whose inputs having a significant effect on measured fair value are prices quoted in
an active market for similar assets and liabilitesda [ S @St  oasset#lidbifitlies/a® Belng those whose inputs are not based on observable market data
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Detalls of the main items of the consolidated statement of financial position
ASSETS

Non-current assets

Specific statements have been prepared for the categories ofamrent assets (intangible, tangible assets and
rights of use) which have been attached respectively in annexes 3 and 4, which indicate for each item the historic
cost, previous amortizatioand depreciation, changes over the period and final balances

C2NJ I o0SGGSNI O2YLINBKSyaAazy 2F GKS TF2tt2¢Ay3a GlofSaz
O2yaz2tARFOA2YEe akKz2gayY A0 (KSciehAFricoBarsheshdF S.rif, MBRRS¢riiddE 2 F
S.r.l. and Societa Agricola Transumanza S.r.l. in the scope of consolidation; and ii) the effects of the exit of Interjet
S.r.l. and Inalca Brazzaville S.a.r.l. from the scope of consolidation.

1. Tangible assets

Change in

(Euro/000) 3Bla. lla;czeozi consolidation Acquisitions Decreases Other Depreciation Sﬂi;a;.;e(];;
area

Land and buildings 1,364,255 15,460 115,119 (10,263) 36,530 (129,877) 1,391,224
Plant and machinery 285,522 2,262 41,586 (678) 17,044 (56,018) 289,718
Industrial and business equipment 16,007 48 5,552 (169) 83 (4,845) 16,676
Other assets 89,974 (85) 23,296 (1,076) 6,306 (24,513) 93,902
Fixed assets under construction and advances 94,929 1,676 71,269 (387) (50,817) 116,670
Total 1,850,687 19,361 256,822 (12,573) 9,146 (215,253) 1,908,190

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 2025 year

Balance at Change in Balance at
(Euro/000) 31.12.2024 consolidation Acquisitions Decreases Other Depreciation 31.12.2025
area
Owned tangible fixed assets and finance leases 1,488,022 19,751 174,378 (4,056) 8,475 (141,802) 1,544,768
Rights of use - commercial lease 362,665 (390) 82,444 (8,517) 671 (73,451) 363,422
Total 1,850,687 19,361 256,822 (12,573) 9,146 (215,253) 1,908,190
Below are the changes in 2025, without considering the rights of use from commercial leases:
Change in
Balance at s o L Balance at
(Euro/000) 31.12.2024 consolidation Acquisitions Decreases Other Depreciation 31.12.2025
area
Land and buildings 1,006,851 15,850 40,265 (2,118) 35,102 (59,035) 1,036,915
Plant and machinery 285,086 2,262 41,586 (678) 17,251 (55,827) 289,680
Industrial and business equipment 15,063 48 5,262 (115) 566 (4,595) 16,229
Other assets 86,093 (85) 15,996 (758) 6,373 (22,345) 85,274
Fixed assets under construction and advances 94,929 1,676 71,269 (387) (50,817) - 116,670
Total 1,488,022 19,751 174,378 (4,056) 8,475 (141,802) 1,544,768

The following is an analysis of the main changes that were reported in owned 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 89.1 million compared to 2024
as a result of

- change in consolidation area for Euro 15.8 million;

- acquisitions for Euro 40.3 million;

- decreases for Euro 2.1 million;

- impairment for Euro 2.1 million;

- a positiveexchange rate effect for Euro 3.9 million;

- reclassification from fixed assets under construction for Euro 33.3 million.

The breakdown adicquisitions is as followthe ProductionSector for Eur@1.2 millionthe Catering Sector for Euro
11 million, the Distribution Sector for Euro 6éndillion, and theCentralized ActivitieSectorfor Euro2 million.

In detait
Production:

The increases in the Sector, which amounted to Rir@ million,specifically concerned INALCA S.foAEuro

8.6 million allocated to improvements at production plants; the subsidiary Societa Agricola Corticella S.r.l. for
Euro 5.9 million, primarily related to the acquisition of the new Colombarone property complex, as well as work
to complete the renoation of the barns in Campogalliano and Spilamberto; and the subsidiary Castelfrigo LV
S.r.l for Euro 1.3 million, relating to the project to utilize processing residues through the production of food
flours.

Other investments, all individually less than Euro 1 million, are distributed among the remaining companies in
the Sector.

Catering

The additionswhich amountedo Euro 11 million, were mainly made by Chef Express S.p.A. for Euro 10.7 million,
for the acquisitiorinvolving the new outlets under finance leass, well agor the purchase of a building located

in Castelvetro di Modena (Modena), and thefurbishment of some sales outletgperated under concession,
mainly at railway stations and airports

Distribution:

¢tKS AYyONBlFasSa NBfl
Southern) branch
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Centralized activities

The increase in the year, amounting to EQnmillion, related to the subsidiary Cremonini Immobiliare SEliro

1.4 million for renovation work on compaswned properties located in Rome, and Euro 0.6 million for the
works for the refurbishment carried out on the headquarters in Castelvetro di Modena (Modena), and on
properties located in the center of Mode.
hiKSNJ Y208YS8yia AyOf dRS £ I
OdzNNBy (G |aasSda Ay LINRZAN

exchange rate effects
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At 31 December 2025, there were shdight financial leases. Shown below are the summarized figures of the
transactions
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Property Inception date Termin No.of lease Value of leased p:x:lrtr:zlnt Monthly  Interest Fin4al Piz:r::lr;ts Residual
years payments asset on signing payment rate option period * value
Euro/min Euro/000 Euro/000 Euro/000 Euro/000 Euro/mIn
Padova 29/02/2008 18 71 quart. 3.4 339 64 Euribor 339 203 0.3
Trezzano 10/09/2008 18 215 mont. 3.6 332 16 Euribor 252 267 0.4
Rozzano 24/09/2008 18 215 mont. 3.2 316 20 Euribor 316 234 0.5
Corsico 12/08/2009 18 215 mont. 3.5 355 15 Euribor 315 233 0.6
Vicenza 09/10/2009 18 215 mont. 2.6 260 10 Euribor 215 174 0.5
Modena Sud 16/09/2010 18 215 mont. 4.4 437 21 Euribor 437 305 1.1
Voghera 02/12/2010 18 215 mont. 1.5 147 7 Euribor 147 102 0.4
Mirabilandia 01/07/2011 18 215 mont. 2.4 237 12 Euribor 237 174 0.7
Parma 23/12/2011 18 215 mont. 3.6 360 21 Euribor 360 317 1.5
Macerata 01/05/2012 18 215 mont. 1.5 156 8 Euribor 147 117 0.5
Capriate 31/10/2012 18 215 mont. 2.3 465 10 Euribor 465 143 0.8
Mestre 19/12/2012 13 155 mont. 2.5 265 18 Euribor 234 225 0.4
Cinisello Balsamo 12/07/2013 13 155 mont. 3.5 680 25 Euribor 307 286 0.5
Capriate Opere (a) 06/12/2013 16 186 mont. 2.4 844 16 Euribor - - 0.0
Bellinzago Lombardo 28/07/2014 12 143 mont. 1.7 212 14 Euribor 170 155 0.4
Gallarate 01/08/2014 12 143 mont. 2.4 224 16 Euribor 224 219 0.3
Carpi 01/08/2014 12 48 quart. 1.9 180 43 Euribor 180 192 0.3
Pavia 01/02/2015 12 143 mont. 1.7 168 12 Euribor 168 154 0.3
Dalmine 23/03/2015 12 143 mont. 2.4 241 16 Euribor 241 225 0.6
Treviso Silea 29/05/2015 12 143 mont. 3.2 320 23 Euribor 32 308 0.4
Lainate Casello 29/05/2015 12 143 mont. 2.3 275 15 Euribor 231 212 0.7
Senigallia 11/06/2015 12 143 mont. 15 148 9 Euribor 148 138 0.4
Lainate Sempione 31/07/2015 12 143 mont. 2.1 244 17 Euribor 244 219 0.7
Rovato 05/08/2015 12 143 mont. 2.3 267 18 Euribor 267 213 0.7
Pioltello 20/11/2015 12 143 mont. 2.6 297 19 Euribor 297 241 0.8
Cernusco Lombardone 21/12/2015 12 143 mont. 1.5 170 10 Euribor 154 145 0.5
Como Lipomo 15/02/2016 12 143 mont. 1.7 276 18 Euribor 276 207 0.7
Gravellona Toce 15/03/2016 12 143 mont. 1.3 174 8 Euribor 131 119 0.4
Olgiate Comasco 05/04/2016 12 143 mont. 2.0 257 16 Euribor 257 208 0.8
Collegno 02/08/2016 12 143 mont. 1.4 266 17 Euribor 266 217 0.9
Cornaredo 05/08/2016 12 143 mont. 15 197 9 Euribor 147 131 0.6
Fidenza 29/09/2016 12 143 mont. 1.8 240 10 Euribor 177 160 0.6
Curtatone 29/09/2016 12 143 mont. 1.2 148 7 Euribor 119 109 0.4
Tradate 19/10/2016 12 143 mont. 2.4 500 14 Euribor 243 202 0.8
Ancona 26/01/2017 12 143 mont. 2.3 253 14 Euribor 227 210 0.8
Calavera Cernusco 03/02/2017 12 143 mont. 2.1 220 14 Euribor 220 196 0.9
Lainate Sempione Opere 11/05/2017 12 138 mont. 0.1 - 1 Euribor - 9 0.0
Modena Victoria 08/06/2017 12 143 mont. 1.9 200 11 Euribor 187 171 0.7
Montano Lucino 26/07/2017 12 143 mont. 2.1 225 12 Euribor 187 191 0.8
Lido di Camaiore 10/11/2017 12 143 mont. 2.3 234 14 Euribor 234 196 0.9
Vigevano 08/03/2018 12 143 mont. 2.0 230 14 Euribor 230 187 0.9
Baranzate 29/03/2018 12 143 mont. 3.2 287 19 Euribor 29 300 1.5
Saronno 10/04/2018 12 143 mont. 1.9 210 13 Euribor 210 177 0.9
Ferrara Sud 29/05/2018 12 143 mont. 2.5 250 15 Euribor 193 237 1.1
Aosta 17/10/2018 12 143 mont. 15 175 11 Euribor 147 138 0.7
Sesto Fiorentino 12/11/2018 12 143 mont. 4.3 500 31 Euribor 431 418 2.3
Segrate 01/12/2018 12 143 mont. 3.6 536 20 Euribor 257 313 1.5
Bussolengo 17/12/2018 12 143 mont. 2.3 230 14 Euribor 234 233 1.3
Erba 17/12/2018 12 143 mont. 2.3 235 14 Euribor 231 234 1.3
Belluno 19/12/2018 12 143 mont. 1.7 270 10 Euribor 170 151 0.8
Assago Calavera 27/02/2019 12 143 mont. 2.7 280 16 Euribor 271 259 1.4
Continued

* Values inclusive 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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Property Inception date Termin No.of lease Value of leased p;::::lnt Monthly Interest Fin4a| P?z:nt;r;ts Residual
years payments asset on signing payment rate option period * value
Euro/min Euro/000 Euro/000 Euro/000 Euro/000 Euro/mIn
Continued

Padova ovest 05/04/2019 12 143 mont. 2.8 278 17 Euribor 277 281 1.5
Monza 08/04/2019 12 47 quart. 2.5 272 51 Fisso 253 192 1.3
Noventa 01/07/2019 12 143 mont. 2.2 220 13 Euribor 217 212 1.1
Bologna Stalingrado 31/07/2019 12 143 mont. 3.4 400 20 Euribor 335 316 1.7
Cremona 24/10/2019 12 143 mont. 2.2 220 13 Euribor 220 212 1.2
Trieste 24/10/2019 12 143 mont. 2.8 305 18 Euribor 28 267 1.5
Bologna Casalecchio 28/11/2019 12 143 mont. 2.9 584 16 Euribor 292 250 1.7
Bologna Casalecchio Calavera 28/11/2019 12 143 mont. 2.5 509 14 Euribor 254 218 1.5
Arezzo 05/05/2020 12 143 mont. 2.5 248 15 Euribor 248 263 1.8
Agrate 24/07/2020 12 143 mont. 4.3 425 25 Euribor 425 442 3.0
Perugia 25/09/2020 12 143 mont. 1.6 190 10 Euribor 162 166 1.0
Parma Ovest 13/10/2020 12 143 mont. 2.0 250 12 Euribor 199 202 1.2
Seregno Calavera 17/11/2020 12 143 mont. 2.3 257 14 Euribor 234 226 1.5
Pisa 25/02/2021 12 143 mont. 2.4 270 14 Euribor 234 234 1.5
Peschiera 25/02/2021 12 143 mont. 2.2 260 14 Euribor 229 229 1.5
Viterbo 06/05/2022 12 143 mont. 2.1 213 13 Euribor 213 217 1.4
Vimodrone 06/06/2023 12 143 mont. 1.9 190 16 Euribor 190 197 1.5
Mantova 17/09/2024 12 143 mont. 3.0 240 19 Euribor 240 3 2.1

* Values inclusive of indexation differences

Plant and machinery

This item, net of depreciation for the period, showed an increase of Euro 60.4 million compared to 2024, due to the
following:

- changes in the scope of consolidation for Euro 2.3 million;

- acquisitions for Euro 41.6 million;

- decreases of Euro 1 million;

- apositive exchange effect of Euro 1 million;

- reclassification from fixed assets under construction for Euro 16.5 million.

In detail, the higher increases for 2025 were made
Production
Investments totaling Euro 28.7 million were allocated to:

- INALCA S.p.A. (Euro 13.4 milliarfje Company carried out ne@nutine maintenance work at its main
plants. Specifically, at th®@spedaletto Lodigiano plant, work included the construction of a new vacuum
loading/unloading area, upgrades to the abatement line, the expansion of the PV system, and the repair
of certain roof sections. At the Pegognaga plant, investments included stedlation of a new gafired
generator set, the water treatment plant, and the upgrade of the biogas cogenerator. Finally, at the
Castelnuovo Rangone plant, the work primarily involved the renovation of the thermal plant, and the
refrigeration system;

- Societa Agricola Corticella S.r.l. (Euro 3.1 millibh Company made investments related to what is
Ff NSEFR& adGF3GSR dzyRSNJ af FyR YR o0dzAf RAYy3aze | a ¢Sftf

- Agrolnwest Sp. z 0.0., which invested Euro 2.4 million in the purchase of plant and machinery for livestock
farming;

- Castelfrigo LV S.r.l., for Euro 2.3 million, also related in this case to the aforementioned waste valorization
project;

- Finally, we highlight the investments made by the Italian production companies Fiorani & C. S.r.l. and
Realbeef S.r.l., amounting to Euro 1.9 million and Euro 1.5 million.

Other investments, each of which is less than Euro 1 million, are distributed among the remaining companies in the
Sector.
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Catering

Investments, totaling Euro 6.4 million, included Euro 6.2 million for Chef Express S.p.A. while the remainder was
primarily allocated to Roadhouse Grill Roma S.r.l. and Bagel Nash (Retail) Ltd.

For Chef Express S.p.A., investments specifically relate to the facilities installed in the premises where operations
are carried out.

Distributiort
Investments, totaling Euro 4.7 million, primarily involved the Sector Parent Company, MARR S.p.A., specifically for

plant and equipment for the MARR CentBduthern platform, as well as for modernization and revamping work
at various branches.

hGKSNI Y2@0SYSyia NBFSNI G2 020K NBOtFaaATAOFGAZY 2F 62 N)
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Centralized activities

I NBY2YyAYA LY \n2esthmdnts In Bt ahdbadgdipingne) totaling Euro 1.7 million, were allocated as
follows: Euro 0.9 million in properties in Rome, Euro 0.7 million at the headquarters in Castelvetro di Modena
(Modena), and Euro 0.1 million in properties located in theteeaf Modena.

Industrial equipment

The main investments accounting for the increase compared to 31 December 2024 were concentrated in the
Production Sector, totaling Euro 3 million, primarily attributable to investments by La Torre Societa Agricola a r.l.
(Euro 1.3 million). The remaininghaunt consisted of investments of Euro 1.1 million in Chef Express S.p.A., and
Euro 1.1 million in MARR S.p.A..

Other assets
Ly@SaidySyida dzzRSNJ 4GKS ahiKSNI!aaSdaégd AGSYs dz2dalFfAy3
Sector. Among these, the most significant were Euro 1.8 million for INALCA S.p.A., and Euro 1.3 million for Inalca

Angola Ltd..

Additional investments were made in the Catering Sector, amounting to Euro 5.1 million, primarily forotie fit
and purchase of furniture and furnishings for the new premises.

Finally, investments were made in MARR S.p.A. for Euro 3.9 million, and Cremonini Immobiliare S.r.I. for Euro 0.6
million.

Fixed assets under construction and advances

During the year, investments in progress and advance payments totaled Euro 71.3 million while work was
completed for Euro 50.4 million.

The completed projects related to: i) the Production Sector for Euro 35.5 million, ii) the Distribution Sector for
Euro 10.9 million, and iii) the Catering Sector for Euro 4 million.

The investments completed in the Production Sector mainly concerned:

i) Societa Agricola Corticella S.r.l. for Euro 11.7 million, relating to the completion of renovation work on the
livestock barns in Campogalliano and Spilamberto;

ii) Italia Alimentari S.p.A. for Euro 7.2 million, related to the completion of the efficiency improvement project
for certain production lines;

iii) Industria Alimentar Carnes de Mocambique LDA for Euro 7 million, relating to the new warehouse in Maputo;
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iv) interventions at Marr Russia LLC. for Euro 3 million, and at Societa Agricola Transumanza S.r.l. for Euro 2.7
million, relating to the completion of the respective works.

Increases for the year, totaling Euro 71.3 million, break down as follows: i) Euro 49.1 million in the Production
Sector, ii) Euro 11.6 million in the Catering Sector, iii) Euro 8.7 million in the Distribution Sector, and iv) Euro 1.9
million in the Centrized Activities Sector.

Investments in fixed assets under construction focused in particular on:

Euro 15.9 million in Italia Alimentari S.p.A., for work aimed at improving the efficiency of production
lines, and expanding production capacity, which have not yet been completed or put into use;

Euro 12.4 million in Castelfrigo LV S.r.l., relating to the prejemtntioned on several occasion$o

utilize processing residues through the production of food flours;

Euro 11.3 million in Chef Express S.p.A., for investments in new premises not yet open to the public, and
in departments undergoing renovation, in which no operations had yet taken place as at the reporting
sheet date;

Euro 8.7 million in MARR S.p.A., related to the start of construction of the new MARR Puglia branch
(Monopoli);

Euro 6.1 million in Inalca Angola LTDA., related to the completion of the new retail outlet, and the new
warehouse with cold storage facilities, both located in Luanda;

Euro 2.7 million in Agrnwest SP z 0.0., for ongoing work related to the expansion of the available barn
complex;

Euro 2.5 million in Inalca Poland SP z o.0., for work on the slaughtering and deboning lines, as well as
the roofing of the water treatment plant.

The remaining amounts of ongoing investments, amounting to less than Euro 2.5 million for each company,
relates primarily to the Production Sector.

Rights of use from commercial leases

At 31 December 2025ights of use from commercial leasegre broken down as follows:

Balance at Change in Hyperinflation Balance at

(Euro/000) 31.12.2024 consolidation Acquisitions Decreases offect Other Depreciation 31.12.2025
area

Land and buildings - Right of use 357,404 (390) 74,854 (8,145) - 1,428 (70,842) 354,309
Plant and machinery - Right of use 436 - - - - (207) (191) 38
Industr. and business equipm.- Right of use 944 - 290 (54) - (483) (250) 447
Other assets - Right of use 3,881 - 7,300 (318) - (67) (2,168) 8,628
Total 362,665 (390) 82,444  (8,517) - 671 (73,451) 363,422
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Analysis by sectaf the rights of use from commercial leasiesreported below:
(Euro/000) 31.12.2025 31.12.2024 Difference
Production Sector 26,773 28,444 (1,671)
Distribution Sector 82,818 61,065 21,753
Catering Sector 253,831 273,156 (19,325)
Centralized Activities = - -
Total 363,422 362,665 757

2. Goodwill

Goodwill is not amortized with the exclusion of that with a defined useful life, the amortization of which is correlated

to the term of the concession; recoverability of the related book value is verified at least annually and anyway when

events occur thapresuppose impairment.

The verification is carried out at the level of the smallest aggregate on the basis of which corporate management
measures, directly or indirectly, the return on the investment that includes the goodwill (cash generatirgg unit

a / B jdoilthe main hypotheses utilized for the determination of recoverable value you are referred to that shown

Ay GKS LI NFINFLK dale2N dadzYLliazya | RPLWGSR o6& alyl3as

Changein

Balance at Balance at

(Euro/000) 31.12.2024 consolidation  Acquisitions Decreases Other Amortization 31.12.2025
area

Production 21,564 349 105 (1,377) 20,641

Distribution 158,021 21 158,042

Catering 44,709 101 (120) 44,690

Holding company - -

Total 224,294 21 450 - (15) (1,377) 223,373

During the year, indicators of impairment were reported in the Production Sector with respect to CGUs operating
in Canada and Australia; consequently, goodwill associated with Italia Alimentari Canada Ltd., Fresco Gourmet
Pty Ltd., and Host Inns Pty Linttevas written off according to a conservative approach.

In addition, we note an increase of Euro 450 thousand, primarily due to increases resulting from business
combinations at Tecn&tar Due S.r.l. and Bright View Trading Hong Kong Ltd.

Other changes primarily relate to the impact of exchange rate fluctuations on this balance sheet item.

Furthermore, the Directors assessed the recoverability of the values recorded in the financial statements as
goodwill by preparing an impairment test for each CGU, identified equal to each sector in which the group
operates, as described in the note on tgegment Information".

Specifically:
Production

The estimated value in use of the Cash Generating Unit (CGU) in the Production Sector for the purpose of
impairment test was based on discounting its cash flows, as determined on the basis of economic and financial
forecasts made by management. The exp&te ¥ dzii dzZNB OF aK Ff 26a Ay Of dzZRS |y 2 NY
used to estimate future results beyond the explicitly considered time frame related to the periodZ2B6 The

terminal value was determined by using a laihg NIY I NP 6 (0 K NA%{i Bxpedted uturhtadhSléws 2 F
gSNBE RAaO2dzyGSR FidG F 2SA3IKGSR ' @SNy 3IS /2ad 2F [/ FLAGL

Catering

/| KST 9ELINB&aa {oLID! & KlIa ARSYGAFTASR (GKS wStdidryisic | & /| &
value of their market share, and their local footprint. The impairment test was performed based on the economic

and financial projections contained in the 2@2®30 Plan. The projected cash flows generated by the CGUs were
discounted, and t8 O2YLJ yeQa da¢SN¥YAYLFE =xFfdzS¢é |4 GKS SyR 27
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growth forecasts and current market trends. The total value was then discounted by applying a Weighted
' SN 3S /2a0G 2F [/ FLAGEHE o6a2!/ /€0 2F cdcoz®

Based on the analyses described above, there was no need to proceed with thedauwite of the goodwill
recognized in the financial statements at 31 December 2025.

Distribution

In the Distribution sector, expected future cash flowsconsisting of the result expected from recurring

operations, plus depreciation and amortization and minus expected investra@mthide a terminal value used

to estimate future results beyond thentie horizon explicitly considered for the 202®28 period. The terminal

value was determined by usingaleigS NY INB G K NI GS o6a3 NIXiGSé0v 2F mop: o
9ELISOGSR TdzidzNB OFaK Fft26a 6SNB RA&AO2dzyiSR Fd || 2S8SA3K
(7.62% in the previous year), reflecting the current market assessment of the time value of money for the period

under review, and the countrgpecific risks associated with each CGU.

3. Other intangible assets

Balance at Change in Balance at

(Euro/000) 31.12.2024 consalidation Acquisitions Decreases Other Amortization 31.12.2025
area

Patents and intellectual property rights 4,673 1 1,727 (53) 159 (2,125) 4,382
Development costs 1,711 - 1,228 - - (812) 2,127
Concessions, licences, trademarks and similar rights 11,583 (1) 261 (1,724) (56) (1,898) 8,165
Fixed assets under development and advances 4,122 - 6,663 (186) (6,084) - 4,515
Other intangible assets 882 (37) 609 6 (34) (303) 1,123
Total 22,971 (37) 10,488 (1,957) (6,015) (5,138) 20,312

atFdSyda FyR AydSttSOGdza t LINRPLISNI& NAIKGAE YIFIAyte Ay
company applications. The acquisitions for the year refer to MARR Smalka Food & Beverage S.r.l., Italia
Alimentari S.p.A., and Chef Express S.p.A..

|l RRAGA2y&a (2 GCAESR FadasSidia dzyRSNJ RS@St 2LIYSyid FyR I+ R@I
Catering sector, and are attributable to work in progress executed on assets owned by third parties which, when

completed, will be allocated to threlevant asset category, as was the case with the reclassification of Euro 6.1
YAfEtA2Y Ay (GKS dahiGKSNE O2ft dzvyyo

4. Investments valued at equity

(Euro/000) 31.12.2025 31.12.2024 Difference

Investments valued at equity

- Subsidiaries 1,020 3,223 (2,203)
- Associated companies 8,768 10,789 (2,021)
Total Investments valued at equity 9,788 14,012 (4,225)

The main changes that took place during the financial year, detailed in annex 5, are commented below. Annex 6
also shows the list and figures required by Art. 2427.5 of the Italian Civil Code.

Equity investments in unconsolidated subsidiaries

The balance showed, compared to 31 December 2024, a decrease of Euro 2,203 thousand, which was
attributable to the combined effect of transactions that had both a decreasing and an increasing impact on the
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total value of the item.

In particular, the decreasestotaling Euro 2,997 thousand stem primarily from writedowns recorded on
Montana Alimentari GmbH for Euro 369 thousand, and on Sama S.r.l. for Euro 398 thousand. To this must be
added the impact of the sale of Sama Sgdrried out through signing a settlement agreement with the company

and the minority quotaholderghis transaction, net of the writelown already mentioned, resulted in a negative
effect of Euro 1,952 thousand. Further decreases were attributable to the inclusion of the subsidiary Societa
Agricola Transumanza S.r.l. in the scope of consolidatioBfoy 164 thousand, as well as to the windingof
Montana Alimentari GmbH, which generated an impact of Euro 114 thousand.

The increases, totaling Euro 793 thousand, were primarily attributable to the acquisition of an additional 49%
guota in Best ltalian Meat S.r.l. for Euro 321 thousand, and to the acquisition of 100% of Gi. Max S.r.l., also
amounting to Euro 470 thousand, @mpany excluded from the scope of consolidation as it was recently
acquired and showing, for the current financial year, financial statement figures that are not material for the

LJzN1J2 4aSa 2F GKS DNRdzLIQa O2yaz2ftARIFIGSR FAYFYOALE aidl GSY

Equity investments in associated companies

The change in investments in associated companies during the period resulted in an overall negative impact of
Euro 2,021 thousand. This change relates exclusively to the Production business segment, and reflects the
combined effect of transactions that hdwbth an upward and downward impact on the value of the item.

¢CKS LRAAGAGS OKIy3aSa aidSY FTNRY Lb![/! {oLI!.eOa | Ol dzi

consideration of Euro 333 thousand, as well as from the revaluation of the investment in Unitea S.r.l. by Euro
750 thousand.

The negative changes, totaling Euro 3,105 thousand, stem primarily from the inclusion of Societa Agricola

Marchesina S.r.l. in the scope of consolidation, which resulted in a decrease of Euro 2,780 thousand, and from
the write-down of the investment in Brg S.r.I. by Euro 321 thousand.

5. Investments in other companies

(Euro/000) 31.12.2025 31.12.2024 Difference

Investments in other companies 28,670 29,790 (1,120)

The balance at 31 December 2025, equal to Euro 28,670 thousand, showed a decrease of Euro 1,120 thousand
compared to Euro 29,790 thousand at 31 December 2024, which was mainly due to thdawiteofEuro 1,111
thousand of the investment in B.F. Holding S.p.A. chatgékle specific net equity reserveet aside to include

any changes in the fair value of financial instruments. There also was a decrease of Euro 200 thousand following
the divestment of the equity investment in WeArena Entertainment S.piAally, the remaining difference was
attributable to new purchases totaling Euro 157 thousand, additional vaitens of a minor amount totaling

Euro 61 thousand, and the inclusion of an equity investment following the consolidation of Societa Agricola
Marchesina S.r.l. for Euro 97 thousand.

6. Noncurrent financial receivables

(Euro/000) 31.12.2025 31.12.2024 Difference
Receivables from unconsolidated subsidiaries - - -
Receivables from associated companies

- Frigomacello S.r.l. - 729 (729)
- Societa Agricola Marchesina S.r.l. - 400 (400)
Loans to third parties 1,065 224 841
Total 1,065 1,353 (288)

As at 31 December 2025, they amounted to Euro 1,065 thousand compared to Euro 1,353 thousand in 2024.
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7. Deferred tax assets

The amount of these taxes mainly refers to the tax effect (IRES and IRAP) calculated on the taxed provisions,

write-downs of noncurrent financial assets fiscally deductible in subsequent financial years anddavites of
non-current intangible assets

8. Other noncurrent assets

(Euro/000) 31.12.2025 31.12.2024 Difference
Receivables from customers 3,509 4,760 (1,251)
Provision for bad debts - - -
Tax assets 11,080 20,416 (9,336)
Other receivables 7,308 5,739 1,569
Accrued income and prepaid expenses 3,762 3,828 (66)
Total 25,659 34,743 (9,084)

NonOdzZNNByYy i awSOSAGlI ot Sa T NP 3,500tnushadarSadtiety AttriutaieQathed 2 G | £ SF
subsidiary MARR S.p.A., and concern agreements and deferments in payment defined with the customers

G¢lLE aaSiaés gKAOK 'Y2dzyiSR (12 9dz2NB mmInyn (K2dzaAl yRZ
some customers of subsidiary MARR S.p.A., whose use is allowed beyond 12 months. A portion, amounting to

Euro 9,594 thousand, of these tax reailes, which will be used during 2026, has been classified under "Current

tax assets."

"Other receivables" werenainly attributable to the Production business segment for EQr602 thousandio
the Distribution business segment for Edrd88 thousand, and tthe Catering business segment for EG;810
thousand.

"Accrued income and prepaid expenses”, equal to Euro 3,762 thousand, were mainly connected wighrong
promotional contributions paid to the customers, as well as to prepaid expenses for rent paid in advance.
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Current assets

9. Inventories

(Euro/000) 31.12.2025 31.12.2024 Difference
Raw materials, secondary materials and consumables 150,018 131,804 18,214
Work in progress and semi-finished goods 10,934 11,737 (803)
Finished goods and goods for resale 558,603 460,728 97,875
Advances 18,760 19,022 (262)
Provision for write-down of inventories (1,494) (1,824) 330
Total 736,821 621,467 115,354

The increase compared to the previous year was mainly attributable to the business segments of Prdthrction

Euro 66.0 million), and Distribution (for Euro 49.1 million).

tfSIrasS NBTFSNI (2 (G4KS O2YYSyida 2y OKFy3aSa Ay bSi 62N
Fyrfeara 2F GKS FFLOG2NBR GKIG AyTFtdzsSyOSR GKS LISNF 2 NXYI
10. Biological assets

(Euro/000) 31.12.2025 31.12.2024 Difference

Biological assets 184,122 108,335 75,787

Total 184,122 108,335 75,787

This item relates to the valuation of accretion of cattle owned by the subsidiaries INALCA S.p-faywagt&p.
Z 0.0., Societa Agricola Corticella S.r.I., Cremovit S.r.l., La Torre Societa Agricola Cons. a r.l., Parma France S.a.s.,
Parma Serv S.r.Agrosakmara LicSocieta Agricola Transumanza S.r.l., and Societa Agricola Marchesina S.r.l., as

carried out in accordance with IAS 41.

These assets, which amounted to Euro 184.1 million at 31 December 2025, showing an increase of Euro 75.8
million compared to Euro 108.3 million reported in the previous year. The increase was primarily attributable to
the expansion of the scope of consaiithn, resulting from the inclusion of the farms Societa Agricola
Transumanza S.r.l. and Societa Agricola Marchesina Bhi¢h led to an increase of Euro 11.1 million related to
4,009 head of livestock. To this must be added the higher number of cattle at the subsidiafnvgsd Sp. z

0.0. in Poland (+6,272 head), together with an increase in their value, for a fdialro 21.7 million. This was

also contributed to by the rise in the number of head of cattle in the barns of the Italian farms and$naléa

as well as, in general, an increase in the unit values of the animals, driven by the growth in their selling prices.
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and changes of which compared to 2024 are as follows:
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Number of cattle 31.12.2025 31.12.2024 Difference
Veals 52,636 42,848 9,788
Bullocks 43,396 36,142 7,254
Heifers 22,089 23,802 (1,713)
Total 118,121 102,792 15,329
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11. Current financial receivables

(Euro/000) 31.12.2025 31.12.2024 Difference
Receivables from parent companies 9 8 1
Cremofin S.r.l. (Parent) 9 8 1
Receivables from subsidiaries 3,542 6,789 (3,247)
Best Italian Meat S.r.l. 1,795 1,510 285
Casina Holding Ltd 710 710 -
FratellidItalia S.A. = - -
Inalca Food & Beverage Beijing Holding Ltd 75 62 13
Inalca Food & Beverage (Shanghai) CO Ltd 9 9 -

Inalca Food & Beverage (Thailand) Ltd = - -

Inalca Russia LLc 3 2 1
Royi Wine & Spirit (China) Ltd 67 51 16
Royi Wine (Shanghai) Ltd 13 14 (1)
Salumi Montagna S.r.l. 870 870 -
Societa Agricola Transumanza S.r.l. - 3,561 (3,561)
Receivables from associated companies 3,423 12,141 (8,718)
AG.M.S.r.l 220 220 -
Bovis Nostrum S.a.r.l. 395 - 395
Farm Service S.r.l. 111 111 -
Importadora Italiana del Sureste s.a. de c.v. 1 1 -
Mare Nostrum S.a.r.l. 2,630 - 2,630
Societa Agricola Ca Bianca S.r.l. 66 165 (99)
Societa Agricola Marchesina S.r.l. - 11,644 (11,644)
Other financial receivables 7,335 8,026 (691)
Other financial receivables 7,335 8,026 (691)
Total 14,309 26,964 (12,655)

There was a decrease of Euro 12.7 million, primarily attributable to the derecognition of receivables from
companies previously classified as subsidiaries and associapexifically, Societa Agricola Transumanza S.r.l.
and Societa Agricola Marchesina.IS- which were included in the scope of consolidation during the period.

It should also be noted that, during 2025, Mare Nostrum S.a.r.l. was classified as an associated company following
the acquisition of the equity investment on the part of the parent company Inalca Algerie S.a.r.l..
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12. Current trade receivables

Trade receivables are broken down as follows:

(Euro/000) 31.12.2025 31.12.2024 Differenza
Trade receivables 666,314 620,576 45,738
Due within 12 months 734,145 685,902 48,243
Bad debts provision (67,831) (65,326) (2,505)

Receivables from parent companies = - -

Cremofin S.r.l. - - -

Receivables from unconsolidated subsidiaries 6,953 8,660 (1,707)
Best Italian Meat S.r.l. 205 188 17
Casina Holding Ltd 65 - 65
Corte Buona LLC 429 429 -
Fratelliditalia S.A. 125 - 125
Inalca Brazzaville S.ar.Lu. 103 - 103
Inalca Food & Beverage (Thailand) Ltd - 413 (413)
Inalca Food & Beverage (Shanghai) Co Ltd 1,213 2,780 (1,567)
Inalca Russia LLc 5 4 1
Italia Alimentari USA Corporation 695 695 -
Royi Wine (Shanghai) Ltd 347 1,171 (824)
Salumi Montagna S.r.l. 35 - 35
Shanghai Inalca Food & Beverage CO Ltd 2,977 1,600 1,377
Wielkopolskie Zasoby Ziemskie Sp. z 0.0. 456 - 456
Zhongshan Inalca Food & Beverage CO Ltd 298 1,380 (1,082)
Bad debts provision - - -

Receivables from associated companies 1,001 3,020 (2,019)
A.G.M.S.r.l. 16 10 6
Biorg S.r.l. 4 3 1
Bovis Nostrum S.a.r.l. 5 - 5
Farm Service S.r.I. 285 35 250
Frimo s.a.m. 7 7 -
Jolanda De Colo S.p.A. 10 53 (43)
Mare Nostrum S.a.r.l. 51 - 51
Societa Agricola Castello di Marchesina S.r.l. - 2,168 (2,168)
Unitea S.r.l. 448 526 (78)
Zaino IF&B Co. Ltd 175 218 (43)
Bad debts provision - - -

Total 674,268 632,256 42,012

¢KS DNRdzLJOa ONBRAG NR&]l A& LINAYINREE FOdGGNROodzilofS (2
financial statements are net of provisions for bad debts, estimated by the Group management based on past
experience, and their measurememt the current economic environment.

tfSFraS NBFSNI 2 GKS O2YYSyida 2y OKFry3aSa Ay bSid é2NJA
analysis of the factors that influenced the performance of the current trade receivables.

At 31 December 2025, the composition of the overdue (current andawrent) receivables from customers
was the following:

(Euro/000) 31.12.2025 31.12.2025 31.12.2024 31.12.2024

Amount * Bad Debt Prov. Amount * Bad Debt Prov.
Trade receivables not overdue 477,844 (2,969) 449,857 (2,057)
Overdue up to 30 days 83,567 (819) 78,530 (586)
Overdue from 31 to 60 days 34,364 (47) 27,760 (88)
Overdue from 61 to 90 days 22,908 (26) 30,731 (194)
Overdue from 91 to 120 days 77,740 (43,759) 64,579 (40,153)
Overdue over 120 days 41,230 (20,210) 39,205 (22,248)
Total 737,653 (67,830) 690,662 (65,326)

* including both current and non-current portions
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The fair value of the categories shown above is not given as the carrying value represents a reasonable
approximation.

The change in the provision for bad debts was the following:

(Euro/000) 31.12.2025 31.12.2024 Difference
Initial balance (65,326) (67,160) 1,834
Change in consolidation area 279 2,823 (2,544)
Utilized during the year 21,139 23,306 (2,167)
Other movements 832 (436) 1,268
Exchange differences effect 948 (594) 1,542
Accruals during the year (25,702) (23,265) (2,437)
Final balance (67,830) (65,326) (2,504)
13. Current tax assets

(Euro/000) 31.12.2025 31.12.2024 Difference
Receivables for advance on direct taxes 3,474 12,793 (9,319)
Receivables for withholdings 376 558 (182)
VAT credits 28,582 27,223 1,359
Receivables for other taxes requested for reimbursement 2,811 1,874 937
Other sundry receivables 21,339 22,722 (1,383)
Bad debts provision (2) (146) 144
Total 56,580 65,024 (8,444)
GhiKSNJ adzy RNE NBOSAGlIofSaég AyOfdzRS

- Euro 8,522 million relating to the Production business segment, the increase from the previous year
being primarily attributable to the tax credit for capital goods 4.0;

- Euro 12,199 million relating to the Distribution business segment, mainly attributable to tax credits
NEOSAGSR a LI &YSyd FNBY OSNIFIAYy Odzai2YSNE 27F
tax credits accrued by MARR S.p.A. itself and its dialosis for investments in capital goods;

- Euro 606 thousand relating to the Catering business segment, attributable to tax credits for
interventions ofrenovation and energy saving works pursuant to Article 1, paragraph 349, of Law no.
296 of 27 December 2006, as well as to investments which can be subsidized for the purposes of the
GwSaSEFNDODK FyR 5S@St2LIYSyié
2014 (Stability Lav2015), investments in new capital goods under Laws no. 160/2019 and 178/2020
6d. dzZRI SO -H[AtHavEE OWEn HEy R AY G SNIBBSYy iA2ya 2F SySNH@
2011 (Thermal account);

- Euro 13.2 thousand relating to the business segment of Centralized Activities.

14. Cash and cash equivalents

i E a®haB1R0ofi 23 Gsténed) | NI A O
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(Euro/000) 31.12.2025 31.12.2024 Difference
Cash 14,201 17,536 (3,335)
Checks 84 124 (40)
Bank and postal accounts 417,423 354,372 63,051
Total 431,708 372,032 59,676

The balance consists of cash and cash equivalents, and money and notes outstanding at-trely&au are

referred to the cash flow statement for the evolution of the cash and cash equivalents, while please refer to item
F A fytheyegplahafory hdkte® to dhe Sclsblidaed financial statements for the

HN &/ dzZNNBy i
composition of the Net Debt.

Below is a breakdown of the balance by sector:

(Euro/000) 31.12.2025 31.12.2024 Difference
Production Sector 186,151 127,507 58,644
Distribution Sector 192,405 208,316 (15,911)
Catering Sector 52,733 34,864 17,869
Centralized Activities Sector 419 1,345 (926)
Total 431,708 372,032 59,676
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15. Other current assets
(Euro/000) 31.12.2025 31.12.2024 Difference
Accrued income and prepaid expenses 16,264 12,563 3,701
Other receivables
Advances to suppliers 31,723 27,155 4,568
Receivables from insurance companies 1,554 9,803 (8,249)
Receivables for grants to be collected
Receivables from social security institutions 2,789 2,697 92
Receivables from agents 1,530 1,635 (105)
Receivables from employees 636 423 213
Down payments 172 223 (51)
Guarantee deposits 1,211 1,109 102
Other sundry receivables 20,140 15,722 4,418
Provision for bad debts (4,044) (4,132) 88
Total 71,975 67,198 4,777

4! OONHzSR Ay O02YS IyR LINBLIAR SELSy&aSaéd NS YlLAyte 02y
services in motorway areas under concession; they can be treated as a form of prepaid rent, and, accordingly,
are deferred over the term of the varioe®ncession agreements.

G! RGFryOSa (2 &adzZllld ASNEE NBEIGS (2 9dzZNB mMyodd YAftAZ2Y
Production. Both amounts are associated with the typical procurement methods of the business carried out;

these include in particular payments made ¢verseas suppliers for the purchase of goods under the F.O.B.

clause, or advances on upcoming fishing campaigns.

The increase from the previous year was mainly attributable to the Distribution sector. In 2024, anticipated
closures of frozen fish product fishing campaigns had in fact occurred, which had involved settling the relevant
accounting positions with supplieras early as the end of the year, thus reducing the balance recognized at the

end of the period.

GwSOSAGlI ot Sa FTNRY AyadaN) yOS O2YLI yAaASagegzr G2GFfAy3 9 dzNE
claimed by the subsidiary MARR S.pTAe amount was lower than in the previous year due to the collection of

insurance compensation, including Euro 5,770 thousand related to the receivable that MARR S.p.A. had recorded

in the previous year against compensation for damaged goods which odcatrrtef Italia S.p.A.'s thhghrty

warehouse located in Fidenza (Parma).

GhiKSNJ ddzyRNE NBOSAQIof Saé¢s Sldzkrt G2 9dzZNB Hndm YAf A2
million, primarily attributable to receivables for grants from entities such as AGEA (Agricultural Disbursements
Agency) relating to livest&cand agricultural land; this item also includes various advances and receivables from
various types of rénvoicing.

The item also included receivables arising from electronic payment transactions that had not yet been credited to

/ KST 9ELNB&E {ld0deidaydizs & |G GKS NB LR NI rofiHS ¥ (862 &S & K
related to the retail sale of fuel, accrued from oil companies. These bonuses, provided for in the national collective
agreements signed between trade assoicias, are set aside and revalued annually, and will be paid to the
Company upon the termination of operations on the part of oil companies.

CKS Gt NP@A&AZ2Y FT2NI ol R RSo0Gaé ¥ NReferstolickevahledt EuBIBEO7 f (2 9 «
thousandfrom sales engineersf subsidiary MARR S.p.A., as wetkeggivables from suppliers and agents
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LIABILITIES
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Please refer to théinancial statements & NB I NRa GKS OKlIy3ISa. gAlKAY GKS {KI
16. Share capital and reserves

The share capital amounts to Euro 67,073,931.60 and is divided into 128,988,330 ordinary shares of the Parent
Company Cremonini S.p.A., fully subscribed and-ppjdvith normal rights and a par value of Euro 0.52 each

As at 31 December 202the Parent Company did not hold any treasury stock

17. Reserves

Legal reserve

The legal reserve of Euro 14,749 thousand remained unchanged compared to the previous year, having reached
the limit set out by Article 2430 of the Italian Civil Code.

Reserve for transition tbAS

The reserve for transition to IAS, equal to Euro 79,036 thousand, was set up following ttienfradoption of
the International Accounting Standards

Share premium reserve

The share premium reserve was made up of the premium paid by the shareholders under the IPO during 1998.
The amount of the reserve of Euro 78,280 thousand did not record any change compared to 31 De&gdber

Cash flow hedge reserve

In accordance with IFRS 9, the change in the fair value of derivative contracts designated as effective hedging
instruments is accounted for in the balance sheet against an entry in the statement of comprehensive income.
These contracts were entered into hedge exposure to the risk of interest rate fluctuations on floatiutg
mortgages, and to hedge its foreign currency exposure, and the item is stated net of the effect.

Valuation reserve
2F FAYIFYOAL AY

i NIz

This reserve recognisésK S F I ANJ @I f dzS OKI y3ISa a
GKS NBaSNWBS NBO2NRSR OK

O2YLI yASae¢d 5dz2NAy3a GKS LISNAZR
in B.F. Holding S.p.A. and the sale of the investment icdBBPM S.p.A..

Basic earnings per share

Basic earnings per share at 31 December 2025 amounted to Euro 0.6369 (Euro 0.5384 at 31 December 2024),
and were calculated on the basis of net profit of Euro 82,155 thousand divided by the weighted average number
of ordinary shares in 2025, equal to 12889330. There is no difference between basic and diluted earnings per
share.

Diluted earnings per share

There is no difference between basic and diluted earnings per share.

142



GROUPORGANIZATION CORPORATEBODIES DIRECTORSREPORT CREMONINISP.A.FN. STATEM  CONSOLIDATEDHRN. STATEM
I S S S ——

CKS NBO2YyOAfAlIGAZY 08503688y (KS &KINBK2t RSNBRQ Sljdza e

figures is the following:

(Euro/000) Financial year as at 31.12.2025
Capital stock and reserve Profit/(loss) { KI NBK2f RE
tENBYG /2YLIhyeQd aKFINBK2f RSNBEQ SldAade FyR LINBT 334,529 17,763 352,292

Effects of the elimination of carrying amount of consolidated subsidiaries:

- Shareholders' equity and profit (loss) for the year from financial statements of consolidated comp: 1,608,461 122,495 1,730,95€

- Dividends 38,288 (38,288) -

- Surplus value attributed to goodwill, net of impacts from impairment and exchange rates 94,939 - 94,939
Elimination of effects of commercial transactions between Group companies (1,876) (113) (1,989)
Elimination of effects from Right of Use between Group companies 2,520 (696) 1,823
Elimination of effects from capital gains generated from sales of assets between Group Companies (4,028) 102 (3,926)
Impairment of intangible assets 8) - 8)
Equity-accounted subsidiaries 671 (439) 233
Total adjustments 581,945 98,453 680,398
/2ya2t ARFGSR FTAYFYyOAlIf adtaSySyta akKFNBK2tRSNA 916,474 116,216 1,032,69C
aAy2NRAGASAQ aKINB 2F ySid Slidade HyR LINRBFAGKOTE 2 201,165 34,061 235,226
DNRdzZLJUEd &KIFINBK2f RSNEQ Sldade FyR LINPEFAGKkOE 2440 715,309 82,155 797,464
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Non-current liabilities

18. Noncurrent financial payables

(Euro/000) 31.12.2025 31.12.2024 Difference
Due between 1 and 5 years

Payables to banks 892,602 785,600 107,002
Payables to other financial institutions 134,411 115,219 19,192
Financial payables for operating leases 260,531 276,929 (16,398)
Total payables due between 1 and 5 years 1,287,544 1,177,748 109,796
Due beyond 5 years

Payables to banks 73,779 108,875 (35,096)
Payables to other financial institutions 37,886 62,392 (24,506)
Financial payables for operating leases 85,824 76,680 9,144
Total payables due beyond 5 years 197,489 247,947 (50,458)
Total 1,485,033 1,425,695 59,338

Below is a breakdown of payables to banks:

(Euro/000) Current portion Betweyeer;rlsand 5 Beyond 5 years ;fla:;:;;
Overdraft 18,946 5,603 24,549
Advances - Imports 25,061 25,061
Advances - Exports 4,499 4,499
Advances on invoices Italy 65,176 65,176
Advances subj. to collection 17,331 17,331
Hot Money 55,000 55,000
Mortgages 390,612 878,768 73,779 1,343,159
Others 3,389 10,501 13,890
Amortized cost (2,204) (2,270) (4,474)
Total 577,810 892,602 73,779 1,544,191

Please refer to the Directors' Report for a careful examination of the net debt and its components, both current
and noncurrent.

Payables to other financial institutions, as detailed in the table below, mainly include financial liabilities arising
from finance lease agreements relating to some of the Roadhouse S.p.A. (now Chef Express S.p.A.) locations, as
well as other forms of fiancial debt, including the MARR S.p.A. Euro Private Placement underwritten by PGIM.
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Below is a breakdown of payables@her financial institutions (specifying sheaind longterm portions):

Other financial institutions Interest rate Expiry date Current Non-current Balance at
(Euro/000) 31.12.2025

Leasing
Agrate Euribor + spread 23/07/2032 279 2,770 3,049
Ancona " 25/01/2029 156 653 809
Aosta " 16/10/2030 97 618 715
Arezzo " 04/05/2032 161 1,651 1,812
Assago Calavera " 26/02/2031 182 1,190 1,372
Baranzate " 28/03/2030 229 1,286 1,515
Bellinzago Lombardo " 27/07/2026 123 296 419
Belluno " 18/12/2030 106 685 791
Bologna Casalecchio " 27/11/2031 159 1,563 1,722
Bologna Casalecchio Calavera " 27/11/2031 138 1,363 1,501
Bologna Stalingrado " 30/07/2031 221 1,487 1,708
Bussolengo " 16/12/2030 154 1,108 1,262
Capriate " 30/10/2030 94 695 789
Capriate Opere " 05/12/2029 - 1 1
Carpi " 31/07/2026 301 = 301
Calavera Cernusco " 02/02/2029 139 769 908
Cernusco Lombardone " 20/12/2027 109 388 497
Cinisello Balsamo " 11/07/2026 240 306 546
Collegno " 01/08/2028 174 679 853
Como Lipomo " 14/02/2028 158 579 737
Cornaredo " 04/08/2028 98 479 577
Corsico " 11/08/2027 193 429 622
Cremona " 23/10/2031 148 1,005 1,153
Curtatone " 28/09/2028 81 340 421
Dalmine " 22/03/2027 177 466 643
Erba " 16/12/2030 155 1,099 1,254
Ferrara sud " 28/05/2030 173 909 1,082
Fidenza " 28/09/2028 117 529 646
Gallarate " 31/07/2026 127 222 349
Gravellona Toce " 14/03/2028 90 342 432
Lainate Casello " 28/05/2027 162 521 683
Lainate Sempione " 30/07/2027 175 549 724
Lainate Sempione Opere " 10/05/2029 8 14 22
Lido di Camaiore " 09/11/2029 161 701 862
Macerata " 30/04/2030 83 441 524
Mantova " 16/09/2036 118 1,959 2,077
Mestre " 18/12/2025 376 = 376
Mirabilandia " 30/06/2029 134 602 736
Modena Sud " 15/09/2028 250 878 1,128
Modena Victoria " 07/06/2029 128 578 706
Montano Lucino " 25/07/2029 141 686 827
Monza Fixed 07/04/2031 171 1,151 1,322
Noventa Euribor + spread 30/06/2031 146 962 1,108
Olgiate Comasco " 04/04/2028 169 611 780
Padova " 28/02/2026 345 = 345
Padova ovest " 04/04/2031 186 1,331 1,517
Parma " 22/12/2029 217 1,238 1,455
Parma ovest " 13/10/2032 127 1,112 1,239
Pavia " 31/01/2027 130 175 305
Perugia " 24/09/2032 105 918 1,023
Continued
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Other financial institutions Interest rate Expiry date Current Non-current Balance at
(Euro/000) 31.12.2025

Continued
Peschiera " 25/02/2021 148 1,308 1,456
Pioltello " 19/11/2027 185 576 761
Pisa " 24/02/2033 151 1,338 1,489
Rovato " 04/08/2027 163 522 685
Rozzano " 23/09/2026 461 - 461
Saronno " 09/04/2030 124 778 902
Segrate " 30/11/2030 228 1,249 1,477
Senigallia " 10/06/2027 109 288 397
Seregno Calavera " 16/11/2032 152 1,342 1,494
Sesto Fiorentino " 11/11/2030 305 2,038 2,343
Tradate " 18/10/2028 149 693 842
Treviso Silea " 28/05/2027 269 166 435
Trezzano " 09/09/2026 409 - 409
Trieste " 23/10/2031 192 1,302 1,494
Vicenza " 08/10/2027 143 325 468
Vigevano " 07/03/2030 136 715 851
Vimodrone " 05/06/2035 104 1,372 1,476
Viterbo " 05/05/2034 136 1,305 1,441
Voghera " 01/12/2028 83 317 400
Other minor leasings " 1,222 2,090 3,312
PGIM Fixed 29/07/2031 675 99,943 100,618
Due to Factoring companies Euribor + spread 62,625 = 62,625
Other Relationships " 6,365 16,296 22,661
Total 82,445 172,297 254,742

19. Derivatives

(Euro/000) 31.12.2025 31.12.2025 Difference

IRS EXCHANGE RATES Total
Non-current assets = = =
Current assets 1,273 12 1,285
Non-current liabilities (362) - (362)
Current liabilities (182) - (182)
Total 729 12 741
(Euro/000) 31.12.2024 31.12.2024 Difference

IRS EXCHANGE RATES Total
Non-current assets - - -
Current assets 1,498 - 1,498
Non-current liabilities (657) - (657)
Current liabilities - (5) (5)
Total 841 (5) 836

The Group uses financial instruments offered by the market (includis@@glsd t SR G RSNA G G A BSaé0v a
to optimizing debt cost and hedging interest and exchange rate fluctuations.

Several interest rate swap contracts were existing at 31 December 2025, through which the variable EURIBOR
rate was replaced with a fixed rate. The measurement of these contracts resulted in the recognition of a total
asset of Euro 729 thousand (an asskEaro 841 thousand at 31 December 2024).

The measurement of the hedging contracts for exchange rate risks instead resulted in the recognition of a current
asset of Euro 12 thousand (against a liability of Euro 5 thousand at 31 December 2024).
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20. Employee benefits

(Euro/000) 31.12.2025 31.12.2024 Difference
Staff Severance Provision 18,090 20,181 (2,091)
Other benefits 21 20 1
Total 18,111 20,201 (2,090)
Staff Severance Provision

(Euro/000) 31.12.2025 31.12.2024 Difference
Opening balance 20,181 20,451 (270)
Effect of the change in consolidation area 226 510 (284)
Use for the financial year (3,023) (2,260) (763)
Financial year provision 1,022 1,695 (673)
Actuarial (gain) losses (316) (215) (101)
Other changes -
Closing balance 18,090 20,181 (2,091)

In addition to the portion accrued in the period, net of decreases, the change in the year related to the increase
in the Group workforce following the change in the scope of consolidation.

It is noted that the allocation for the period includes actuarial gains totaling Euro 316 thousand booked, net of
the theoretical tax effect, in the appropriate shareholders' equity reserve as provided for in IAS 19 (please see
the information reported foOK I y3Sa Ay { KI NEK2f RSNERQ 9ljdzAGeov o

2 0K NBIIFINR (2 GKS aA3ayATFAOFLY G OGdzr NAFE | adadzYLWiAzya
I R2LIGSR o6& alyl 3SYSyid IyR RAAONBGAZ2YLINE O fdzk GA2Yy&E 03
deriving from any possible changterein.
(Euro/000) Turnover rate Turnover rate Inflation rate Inflation rate Discount rate Discount rate

+1% -1% +0.25% -0.25% +0.25% -0.25%
Effect on the final liability 18,130 18,047 18,241 17,942 17,876 18,312

It is also noted that the contribution (service cost) expected for next year is approximately Euro 824.3 thousand,;
the future payments expected for the next five years can be estimated as a total of Euro 10.7 million.

21. Provisions for risks and charges

(Euro/000) 31.12.2025 31.12.2024 Difference
Provisions for taxes 184 589 (405)
Labour disputes 1,216 1,299 (83)
Minor lawsuits and disputes 2,499 1,746 753
Supplementary clientele severance indemnity 9,143 8,384 759
Provision for losses on equity investments 345 345 -
Provision for future risks and losses 14,619 6,332 8,287
Total 28,006 18,695 9,311

¢ AyOfdRS GKS adzyra tt20FGSR F3FAya

[axtN
w
Qx

Q[ F62dzNJ RA & LIdzi
employees.

In accordance with IAS 37, the supplementary clientele severance indemnity was allocated, based on a
reasonable estimate, by taking into account any available evidence, of the probable future liability associated
with the future termination of relationship with agents in service &8l December 2025. It was allocated based

on a reasonable estimate of the probable future liability.

The provision for future risks and losses was allocated mainly against probable liabilities connected to some legal
disputes in progress, and its increase was linked to the settlement of some of the pending disputes.

It should be noted that the increase in the provision for risks was primarily attributable to the Production business
aS3aAYSyildo {LISOATFTAOIffEes GKS aSOG2NR& LI NByid O2YLI yes
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cover risks related to the fire that hit the Reggio Emilia plant, in addition to a further Euro 2 million allocated to
cover the losses of Realbeef S.r.l..

In addition, the subsidiary Industria Alimentar Carnes de Mocambiqusdt@eside a provision of Euro 1.3 million
to cover costs arising from the currency situation in the country where it operates, which could make payments
abroad more expensive.

Finally, a residual amount was set aside by Realbeef S.r.l. to cover minor lawsuits and disputes currently in
progress.

With regard to tax disputes pending between MARR S.p.A. and the Customs Agency (which arose in 2007 in
relation tothe payment of preferential customs duties on certain imports of seafood products, and for which,
despite the rejection of the appeals submitted by the Company, the-ifistance courts established that the
company was actually entirely extraneous to ttlaimed irregularities, as they were attributable exclusively to

its suppliery by judgment no. 110 of 2020 issued by Tuscany Regional Tax Board on 19 April 2021, the courts on
the merits ruled in favor of the Company, confirming in full what the Supreme Court of Cassation had already
ruled under order no. 15358/19 of 16 April 2019.

Contingent liabilities

In relation to litigation in court arising from INPS (Italian Social Security Institute) inspection reports served in

2021, due to the solidarity obligation under Article 29 of Legislative Decree 276/2003, raising objections
concerning omitted payments of contributions and/or undue setdffsbe borne by contractors providing

handling and porterage servicesich have ceased to operate fdfARR S.p.A, it Ielieved that no significant

f2aa YlI& INAMaSZ yR Ay Fyeé OFasSsz yz2id G a! wwQa SELISyA
This evaluation is supported by the progress of the pending cases, as evidenced by the case records and the notes

from the legal counsels acting as attorneys for litigation purposes.

22. Deferred tax liabilities

As at 31 December 2025, this item amounted to Euro 37,198 thousand mainly and derived from the effect
consequent to application of the international accounting standards (among which is the revaluation of the real
estate), different tax treatment of leagjnand the effects deriving from the consolidating entries, instalments of
capital gains and other miscellaneous items.

23. Other noncurrent liabilities

(Euro/000) 31.12.2025 31.12.2024 Difference
Accrued expenses and deferred income 259 340 (81)
Non-current tax liabilities 45 75 (30)
Payables to Social Security Institutions 5 - 25
Other payables 3,105 5,454 (2,349)
Total 3,434 5,869 (2,435)

4! OONHzSR SELSy&aSa yYyR RSTFSNNBR AyO02YSé AyOfdRST Yz
deferred interest income from customers of MARR S.p.A..

GhGKSNI LI et ofSaé¢ Fdzffte NBEFGS (2 3Fdza NFyiSS RSLRaArida L
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Current liabilities

24. Current financial payables

(Euro/000) 31.12.2025 31.12.2024 Difference
Payables to unconsolidated subsidiaries - 665 (665)
Montana Alimentari GMBH - 263 (263)
Sama S.r.l. - 402 (402)

Payables to associated companies

Other payables

Payables to banks 577,810 470,038 107,772
Payables to other financial institutions 82,445 83,842 (1,397)
Financial payables for operating leases 93,873 88,413 5,460
Other payables 264 317 (53)
Closing balance 754,392 643,275 111,117

¢KS ONBIF{R26y 2F atlélotSa (2 olylaé IyR atlé&lofSa
above.

Net Debt

The net debt and details of its main components are shown below.

(Euro/000) 31.12.2025 31.12.2024
A. Cash 431,708 372,032
B. Cash equivalents

C. Other current financial assets 15,445 28,179
D. Liquidity (A) + (B) +(C) 447,153 400,211
E. Current flnantflal d?bt (including debt instruments, but excluding current portion 189,584 192,856
of non-current financial debt)

F. Current portion of non-current financial debt 564,726 455,270
G. Current financial indebtedness (E+F) 754,310 648,126
H. Net current financial indebtedness (G - D) 307,157 247,915
1. Non-current financial debt (excluding current portion and debt instruments) 1,384,541 1,325,302
J. Debt instruments 99,943 99,920
K. Non-current trade and other payables

L. Non-current financial indebtedness (I +J + K) 1,484,484 1,425,222
M. Total financial indebtedness (H + L). 1,791,641 1,673,137

Some mediumto longterm loan agreements require compliance with certain financial covenants, which if not
met, would give the bank the right to terminate the loan.

The covenants on the loan agreements outstanding at 31 December 2025 are shown in the tables below and
have all been complied with.

tftSFaS NBTFTSNI (2 (GKS O2YYSyida 2y OKIy3aSa Ay
more detailed analysis of the factors that influenced this trend.
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Covenants on loan agreements with Italian Companies

Residual EBITDA/
Credit institution Recipient of the loan Expiry date payable in Net D,Ebt/ Net Debt/ . Net' 30 31
Euro/000 Equity EBITDA financial June December
expenses
Production
UniCredit S.p.A. (a) INALCAS.p.A 19/05/2026 10,000 <2.0 <35 v
ICCREA and other institutions (Pool) (a) INALCAS.p.A 30/06/2026 2,566 <2.0 <4 v
Rabobank (a) INALCAS.p.A 24/03/2027 18,000 <2.0 <3.5 v
ING BANK N.V. (a) INALCAS.p.A 26/05/2027 16,364 <2.0 <35 v
Banco BPM S.p.A. (a) INALCAS.p.A 04/06/2027 15,000 <2.0 <35 v
Crédit Agricole Italia S.p.A. and Crédit
Agricole Corporate & Investment Bank INALCAS.p.A 14/12/2027 24,615 - <35 >4.0 v
UniCredit S.p.A. (a) INALCAS.p.A 05/06/2028 30,000 <2.0 <3.5
Banca Intesa Sanpaolo S.p.A. and other
institutions (Pool) (a) INALCA S.p.A 28/11/2028 112,472 <2.0 <35 v
Banca Intesa Sanpaolo S.p.A. and Banco
BPM S.p.A. (Pool) (a) INALCA S.p.A 30/07/2030 95,000 <2.0 <35 v
Banca Sella (a) INALCAS.p.A 11/12/2030 10,000 <2.0 <3.5 v
Cassa Depositi e Prestiti S.p.A. (a) INALCAS.p.A 30/06/2031 45,833 <2.0 <35 v
Sparkasse (a) INALCA S.p.A 30/09/2031 9,583 <2.0 <35 v
Banca Monte dei Paschi di Siena S.p.A. (a) INALCAS.p.A 30/09/2031 50,000 <2.0 <35 v
Banca Monte dei Paschi di Siena S.p.A. (a) INALCAS.p.A 30/11/2031 42,857 <2.0 <3.5 v
Rabobank (a) INALCAS.p.A 15/07/2032 100,000 <2.0 <35 v
BPER Banca S.p.A. (a) INALCAS.p.A 31/12/2032 50,000 <2.0 <3.5 v
Distribution
Crédit Agricole Cariparma (b) MARR S.p.A. 09/04/2026 887 <=2.0 <=4.0 v
Unicredit (b) MARR S.p.A. 29/06/2026 5,998 <=2.0 <=3.5 >=4.0 v v
Banca Intesa Sanpaolo S.p.A. (b) MARR S.p.A. 15/06/2027 12,453 <=2.0 <=35 >=4.0 v
Cassa di Risparmio di Bolzano (b) MARR S.p.A. 30/06/2027 3,970 <=2.0 <=4.0 v
Crédit Agricole Cariparma (b) MARR S.p.A. 28/06/2028 6,619 <=2.0 <=35 v
Unicredit (b) MARR S.p.A. 05/06/2028 19,957 <=2.0 <=3.5 >=4.0 v v
BNL S.p.A. - Rabobank (b) MARR S.p.A. 01/07/2028 33,244 <=15 <=35 >=4.0 v
Banca Popolare dell'Emilia Romagna (b) MARR S.p.A. 09/02/2029 16,221 <2.0 <3.5 v
Banca Popolare di Milano (b) MARR S.p.A. 08/01/2029 18,555 <=15 <=35 >=4.0 v
Banca Monte dei Paschi di Siena S.p.A. (b) MARR S.p.A. 30/09/2029 19,911 <=15 <=35 >=4,0 v
BNL S.p.A. (b) MARR S.p.A. 22/05/2030 49,967 <=15 <=3.5 >=4.,0 v
ING BANK N.V. (b) MARR S.p.A. 30/09/2030 24,890 <=2.0 <=35 >=4.0 v
PGIM (b) MARRS.p.A. 29/07/2031 99,922 <=15 <=3.5 >=4.0 4 v
Catering
Banca Nazionale del Lavoro (c¢) Chef Express S.p.A. 29/09/2026 5,625 <=2.0 <=4,0 v
Banca Monte dei Paschi di Siena ( ¢ ) Chef Express S.p.A. 30/06/2027 2,500 <=2.0 <=3.25 v
Banca Intesa Sanpaolo S.p.A. ( c) Chef Express S.p.A. 30/06/2027 10,000 <=2.0 <=3.25 v
Banca Nazionale del Lavoro (¢ ) Chef Express S.p.A. 31/12/2027 42,500 <=2.0 <=3.25 v
Banco BPM S.p.A.(¢) Chef Express S.p.A. 30/06/2029 15,000 <=2.0 <=3.25 v
Banca Monte dei Paschi di Siena ( ¢ ) Chef Express S.p.A. 30/09/2029 10,000 <=2.0 <=3.25 v
Syndicated loan Banco BPM S.p.A.- BPER
Banca S.p.A. - Intesa Sanpaolo S.p.A. (¢ ) Chef Express S.p.A. 30/05/2030 100,000 <=2.0 <=3.25 v
ING BANK N.V. (c) Chef Express S.p.A. 30/09/2030 25,000 <=2.0 <=3.25 v
Centralized activities
Banca Intesa Sanpaolo S.p.A. (c) Cremonini S.p.A. 30/06/2027 12,333 <=2.0 <=3.25 v

(a)covenants calculated on the consolidated financial statementslai CA S.p.A., net of the effects of adoption of IFRS 16
(b) covenants calculated on the consolidated financial statemeniARR S.p.A., net of the effects of adoption of IFRS 16
(c)covenants calculated on the consolidated financial statemen@remonini S.p.A., net of the effects of adoption of IFRS 16
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Covenantson loan agreements with Russian Companies

Residual payable in Net Debt/ Inc'\tl)i:e/ Net Debt/ EBITDA/ EBIT/ 30 31

Credit institution Recipient of the loan Expiry date pay; EBITDA EBITDA Interest  Revenues
Euro/000 Revenues June December
(d) ) (e) (e) (e)
Production
Sberbank Orenbeef L.l.c. 26/07/2027 6,504 <49 - <49 >2.4 >0.025 v
Sberbank Agrosakmara L.l.c. 26/07/2027 2,704 <49 - <49 >2.4 >0.025 v
Sberbank Marr Russia L.l.c. 26/07/2027 10,501 <4.0 - <49 >2.4 >0.025 v
Sberbank Kaskad L.l.c. 18/06/2028 7,558 <4.0 - <49 >2.4 >0.025 v
(d) covenants calculated on the financial statementd/airr Russia L.l.c. oncquarterly basis
(e)covenants calculated on the consolidated financial statemenksaskad on an annual basis
(*) the Euro value is shown at tfiiro/RURexchange rate 081/12/2025
Covenantoon loan agreements with Polish Companies
Free Cash Tangible
Credit L . Residual payable in Net Debt/ Net Debt/ Flow/ Total Net worth/ 30 31
institution Recipient of the loan Expiry date Euro/000 Equity EBITDA Net Debt Total DSCR June December
Service Assets

Production
ING BANK N.V. Inalca Poland S.p.zo.0. 06/12/2029 66,700 <2.0(f) <3.5(f) - >g% :g)l(ff) v
(f) covenants calculated on the consolidated financial statementslAECA S.p.A.
(g)covenant calculated on the local financial statementiafca Poland S.p. z 0.0.
(**) DSCR>1.25 from 2025, similarly for DB@Rastsfor subsequent years
25. Current tax liabilities
(Euro/000) 31.12.2025 31.12.2024 Difference
VAT 3,901 4,317 (416)
IRAP 2,575 1,451 1,124
IRES 10,341 262 10,079
Withholding taxes 11,818 14,933 (3,115)
Substitute taxes and other taxes payable 13,885 14,403 (518)
Total 42,520 35,366 7,154

IRAP and IRES payables relate to 2025 financial year taxes not yet paid at tbedsear
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26. Current trade liabilities
(Euro/000) 31.12.2025 31.12.2024 Difference
Suppliers 840,187 804,646 35,541
Payables to unconsolidated subsidiaries 1,007 325 682
Best Italian Meat S.r.I. 304 263 41
Italia Alimentari USA Corporation 679 - 679
Royi Wine (Shanghai) Ltd - 1 (1)
Samas.R.L. - 58 (58)
Shanghai Inalca Food & Beverage CO Ltd 24 3 21
Payables to associated companies 10,322 3,348 6,974
AG.M.S.r.l. 4 28 (24)
Bovis Nostrum S.a.r.l. 742 - 742
Farm Service S.r.l. 1 - 1
Jolanda De Colo S.p.A. - 50 (50)
Mare Nostrum S.a.r.l. 9,367 - 9,367
Societa Agricola Castello di Marchesina S.r.l. - 2,832 (2,832)
Unitea S.r.l. 207 438 (231)
Zaino IF&B Co. Ltd 1 - 1
Total 851,516 808,319 43,197

Current trade liabilities are primarily attributable to balances arising from transactions with suppliers and to
payables to Sales Agents. It should be noted that payables to associated companies increased by Euro 7 million
compared to the previous yearhewing an increase that was primarily attributable to the Euro 9.4 million rise

in the balance due to Mare Nostrum S.a.r.l., a company that became an associated company during the year
through Inalca Algerie S.a.rThis increase was offset by the inclusion of Societa Agricola Marchesina S.r.l. in the
scope of consolidation, which resulted in an overall decrease of Euro 2.8 million for the year.

tfSFaAS NBFSNI G2 GKS O2YYSyia 2y OKFy3aSa Ay DbSaG 62NJ A
detailed analysis of the factors that influenced the performance of current trade assets and liabilities.

27. Other current liabilities

(Euro/000) 31.12.2025 31.12.2024 Difference
Accrued expenses and deferred income 27,784 21,790 5,994
Inps/Inail/Scau 22,577 21,717 860
Inpdai/Previndai/Fasi/Besusso 185 168 17
Enasarco/FIRR 1,503 1,333 170
Payables to other social security institutions 6,625 5,893 732
Other payables
Advances and other payables to customers 4,156 (806) 4,962
Payables for employee remuneration 87,379 77,586 9,793
Payables for acquisition of equity investments - 5,162 (5,162)
Guarantee deposits and down payments received 4,067 4,241 (174)
Payables to directors and statutory auditors 1,506 762 744
Payables to agents 142 173 (31)
Other minor payables 9,851 12,958 (3,107)
Total 165,775 150,977 14,798

4! OONHzSR SELISyasSa FyR RSTSNNBR AyO02YSé AyOfdRS GKS f)
Odza2YSNA 2F daw2l RK2dzaS / fdzo0é @ ¢ KA A& LadeBnaibtioryovpdiats JF € A R
and the accrual of credits utilizable in the Roadhebsznded restaurants participating in the initiative.

Payables to employees include the current remuneration yet to be paid as at 31 December 2025, and the
allocations relating to deferred remuneration. The increase compared to 31 December 2024 is linked to a higher
number of employees as a result of the aixitions and the changes in the scope of consolidation.
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residual debt expected for the acquisition of an additional 24% of subsidiary Parma Samsefor Euro 3.4

million, and to the residual debt for the acquisition of 50.5% of Sama S.r.l. for Euro 1.7 million. With regard to

these two equity investments, it should be noted that: i) in the second half of July, a settlement agreement was

signed vith Sama S.r.I. and the minority quotaholdgpsoviding for the payment of compensation and the exit

of INALCA S.p.A. from the quota capital, due to the uneconomic nature of the planned investment for the
renovation of the slaughterhouse; and, ii) in September, there was the finalization of thal actyuisition of all

shares in the subsidiary Parma France S.a.s..

Guarantees, sureties and commitments

(Euro/000) 31.12.2025 31.12.2024 Difference
Direct guarantees - sureties
- other companies 293,232 239,467 53,765
293,232 239,467 53,765
Direct guarantees — comfort letters
- associated companies 1,950 20,068 (18,118)
1,950 20,068 (18,118)
Other risks and commitments 17,139 16,735 404
Total guarantees, sureties and commitments 312,321 276,270 36,051

Direct guarantees sureties

These guarantees include both the guarantees given directly by the companies, both in the interests of Group
companies to banks for loans or credit lines, and those guarantees for which the Parent Company is jointly liable,
given by banks or insurance coarpes, for a variety of commercial transactions, for Group VADfégt for
participation in tenders, etc..

Other companies; L i &aK2dz R 0SS y20SR (KIFI{iX 6A0GK NBFTFSNByOS 2
classification normally given to guarantees given directly to third parties by Group companies, but exclusively in
their own interests. Such guarantees are rarelyegiin the interests of thirghbarty companies and even in such

a case, in the context of transactions effected for the benefit of Group companies. In particular, this item includes

the following (in thousands of Euros):

Company to which the guarantee is provided Beneficiary Amount Reason
(Euro/000)
Revenue Office/VAT Office Modena Cremonini S.p.A. and other subsidiaries 167,550 VAT for offsetting.

As security for the good performance of contracts (services,

Highways and Oil Companies Cremonini S.p.A. subsidiaries 23,409
mainteinance).

Ferrovie dello Stato and operating companies (Grandi Stazioni, - . As security for concessions for on-board catering services,
o . o Cremonini S.p.A. and other subsidiaries 12,720 ) ) o
Cento Stazioni, Fer Servizi, Trenitalia, etc) station buffets and operation of storage facilities.

Released for the proper performance of long-term

Public Agencies (Ministries, Municipalities, Hospital Trusts, etc.) Cremonini S.p.A. subsidiaries 39,746 contracts

Airports Cremonini S.p.A. subsidiaries 17,451 As security for the good performance of contracts.
Administrati f rented rties, lies, credit

Other minor items Cremonini S.p.A. and other subsidiaries 32,356 ministration of rented propertles, energy supplies, credt

cards, good performance of contracts, etc.

Total 293,232
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Direct guarantees; comfort letters

The letters of comfort solely regard the guarantees provided to the lending institutions for the granting of loans
or credit lines.

Indirect guaranteeg; credit mandates

The credit mandates relate to bank overdrafts and endorsement credits of subsidiaries guaranteed by credit lines
granted by banks to the Group companies.

Other risks and commitments

5SGFAfa 2F GhGKSNINR&ala YR O2YYAlUYSyGaéds F2N O2YYAlY
of Euros:

Description (Euro/000) Company to which the risk or commitment refers Amount
Letters of credit for goods purchases Marr S.p.A. - Fiorani S.r.l. - Italia Alimentari S.p.A. 17,139
Total 17,139

¢CKS AGSY a[SGGSNARA 2F ONBRAG FT2N) 322Ra LIzZNOKIF asSa¢ NBf I
obligations to our foreign suppliers.
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Details of the main items of the consolidated income statement

Segment information

With regard to the content of business segment performance, please refer to the specific comments included in

the Directors' Report.
28. Revenues

Revenues are broken down as follows:

(Euro/000) 2025 2024 Difference
Revenues from sales - Finished goods 2,920,290 2,439,029 481,261
Revenues from sales - Goods for resale 2,715,225 2,607,865 107,360
Revenues from sales - Oil 19,425 18,606 819
Revenues from sales - Others 106,343 101,747 4,596
Revenues from services 541,858 548,948 (7,090)
Advisory services to third parties 2,352 5,448 (3,096)
Rent income 4,695 2,027 2,668
Other revenues from ordinary activities 23,445 49,237 (25,792)
Total 6,333,633 5,772,907 560,726

For an analysis of the performance of revenues from sales, please refer to what has already been stated in the

Directors' Report.

Below is a breakdown of revenues by geographical area:

(Euro/000) 2025 2024 Difference
Italy 4,555,861 4,252,066 303,795
European Union 850,847 644,027 206,820
Non-EU countries 926,925 876,814 50,111
Total 6,333,633 5,772,907 560,726

'a NB3IFNRA (KS NB@SydzSa (GNByR3>X @&2dz I NB

29. Other revenues and income

They are broken down as follows:

NEFSNNBR {2

(Euro/000) 2025 2024 Difference
Grants from suppliers and others 1,087 2,045 (958)
Operating grants 9,164 6,923 2,241
Other sundry revenues and income (broken down below) 37,147 58,194 (21,047)
Total 47,398 67,162 (19,764)
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for commercial promotion of their products at customers/retail outlets of the Distribution sector. It should be

borne in mind that a part of thedgLJLX A SNBEQ O2y i NAO6dziA 2y a
in line with previous years.

A a

155

z

i K&

NBO23yAl SR |



CONSOLIDATEDFRIN. STATEM

|

Other sundry revenues and income

(Euro/000) 2025 2024 Difference
Rent income 1,707 1,905 (198)
Insurance reimbursements 2,853 18,233 (15,380)
Capital gains on disposal of capital goods 2,967 4,582 (1,615)
Other cost reimbursements 2,627 4,238 (1,611)
Services, consultancy and other minor revenues 26,993 29,236 (2,243)
Total 37,147 58,194 (21,047)

It should be noted that the overall decrease of Euro 21 million was primarily attributable to a reduction in
ALYy adzNI yOS NBAYOdzZNESYSyiGab: 6KAOK aK26SR || RSOftAyS 2
insurance reimbursements were in factceeded, mainly relating to the Distribution Sector, the compensation

awarded in favor of subsidiary MARR S.p.A. for the fire that occurred at the MARR Sdmesrdo on 13

November 2022, and the compensation for damaged goods at the-gfarty warehouse of Stef Italia S.p.A.,

located in Fidenza (Parma), as well as the insurance compensation in favor of formerly New Catering S.r.l. for the
damage suffered at # Forli headquarters following the flood that affected the Emilia Romagna Region in May

2023.

LG akKz2dzZ R 0SS y20SR 0KIGd GKS AGSY a{SNBAOSaszx O2yadzZ Gy
business segment, amounting to Euro 15.7 million. This item includes, among others, contingent assets and
proceeds from tax credits for subsidi related to capital goods 4.0. The remaining balance relates to other

sectors, and is broken down as follows: Euro 8.2 million relating to the Catering sector, and Euro 3 million to the
Distribution sector.

Below is the breakdown @ h § K SNJ ddzy RNE NB @SydzSa FyR Ay02YS¢é o6& aSoi

(Euro/000) 2025 2024 Difference
Production Sector 20,501 24,339 (3,838)
Distribution Sector 4,893 15,608 (10,715)
Catering Sector 11,309 15,104 (3,795)
Centralized activities Sector 444 3,143 (2,699)
Total 37,147 58,194 (21,047)

30. Costs for purchases

(Euro/000) 2025 2024 Difference
Costs for purchases - Raw materials (2,230,954) (1,748,807) (482,147)
Costs for purchases - Goods for resale (1,964,756) (1,920,064) (44,692)
Costs for purchases - Secondary materials, consumables, semi-finished goods, packages (197,478) (180,378) (17,100)
Costs for purchases - Finished goods (38,184) (41,714) 3,530
Costs for purchases - Oil (19,112) (18,248) (864)
Costs for purchases - Stationery and printers (2,050) (2,742) 692
Changes in inventories of raw materials, secondary materials, consum. and goods for resale 95,362 43,447 51,915
Other costs for purchases (84,769) (72,980) (11,789)
Total (4,441,941) (3,941,486) (500,455)

Please refer to the Directors' Report and the profit margin analysis, broken down by each business sector, for a
review of the purchases cost trend.

G/ 2a0a F2ADAHWRNDKFANIANLBaFIESe Aa adlFGSR ySG 2F 020K ¢
achievement of certain turnover and purchase volume targets, as well as grants received from suppliers for
promotional and marketing activities carrieddzi 6 & G KS DNER dzLJdh Adf/£2 &GN FNERNE | LOdSNRD Kl
2F Fdz8f AYy GKS Y20G2NBl& ASNDAOS adliAzya FyR NBFSNI
attributable entirely to the Catering sector.
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31. Other operating costs
Below is the breakdown of each item
(Euro/000) 2025 2024 Difference
Costs for services (710,192) (714,239) 4,047
Costs for leases and rentals (51,962) (47,476) (4,486)
Other operating charges (39,911) (33,762) (6,149)
Total (802,065) (795,477) (6,588)
Costs for services
(Euro/000) 2025 2024 Difference
Energy consumption and utilities (92,914) (89,557) (3,357)
Maintenance and repairs (48,746) (46,041) (2,705)
Transport on sales (167,689) (161,156) (6,533)
Commissions, commercial and distribution services (143,997) (145,787) 1,790
Third-party services and outsourcing (24,945) (33,732) 8,787
Purchasing services (42,439) (36,061) (6,378)
Other technical and general services (189,462) (201,905) 12,443
Total (710,192) (714,239) 4,047
Costs for leases and rentals
(Euro/000) 2025 2024 Difference
Lease of business premises, royalties and others (29,334) (27,941) (1,393)
Costs for leases (931) (83) (848)
Leases and rentals related to real and personal property (21,697) (19,452) (2,245)
Total (51,962) (47,476) (4,486)

Costs for leases and rentals totaled EG&million, and were attributable to the Catering sector for Euro 41.4
million, the Production sector for Euro 8.4 million, and the Distribution sector for Euro 1.8 million.

Other operating charges

GhiKSNI AYRANBOG GlIES&a IyR RdziAS&X IyR aAYAfLl NI OKF NBESA

taxes and duties, vehicle property taxes, and waste disposal charges.

GhiKSNI YAY2N) O2a0Gaé¢ Ay Of dzR-8eductl expeNsesifyids ande@pddat@doNS 2 dza
in addition to contingent liabilities.

GhGKSNI YAY2N) O2aiaé¢ AyOfdzRST FY2y3d 20KSNBESZ 9dzNB H ®H
which resulted in the full destruction of the production plant in Reggio Emilia, held under a lease bythelca

Parent Company of the Production sector; and Euro 1.4 million for the settlement resulting from the
abandonment of the initiative, due to the lack of technical requirements to efficiently proceed with the
renovation of the site, aimed at the redevelment of a slaughterhouse in Sicily held by the Hseibsidiary Sama

S.r.l., with the consequent disposal of the equity investment.
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