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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) issued by the 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 Euro 6,428.6 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 Euro 571.3 million compared to Euro 516.0 million in 2024, showing an 
increase of Euro 55.3 million (+10.7%) while operating income amounted to Euro 303.0 million trends 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 expense1 for Euro 15.2 million, 
which stood at Euro 76.6 million against Euro 91.8 million in 2024. Conversely, unfavorable currency market led 
to the recognition of higher net foreign exchange losses of Euro 10.4 million (Euro 20.1 million in 2025 compared 
to Euro 9.7 million recorded in 2024). 
 
With regard to non-recurring items, the 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 lease in Reggio Emilia, and the settlement 
agreement reached following the abandonment of the initiative to redevelop a slaughterhouse in Sicily, held by 
the then-subsidiary Sama S.r.l., with the consequent disposal of the equity investment. 
 
Net profit, which stood at Euro 82.2 million, showed an increase of Euro 12.8 million compared to Euro 69.4 
million in 2024. 
 
The schedules of the reclassified income statement, balance sheet and cash flows for 2025 are summarized 
below, compared with the consolidated financial statements for the period ended 31 December 2024. 
 
CƻǊ ŀ ƳƻǊŜ ŎƻƳǇƭŜǘŜ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǊŜǎǳƭǘǎΣ ǘƘŜ ǊŜƭŀǘŜŘ ŘŜǘŀƛƭǎ ŀǊŜ ǊŜǇƻǊǘŜŘ ōŜƭƻǿΣ ōǊƻƪŜƴ Řƻǿƴ ōȅ 
business sector. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1 Lǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘΣ ƛƴ ǘƘƛǎ ŎŀǎŜΣ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ǘƻ άƴŜǘ ƛƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜέ ŘƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜ ŀƴȅ ƛƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ǊŜƭŀǘŜŘ to the right of use, nor other financial 
expenses of a different nature.  
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Consolidated Income Statement 

 

 
 
 

Consolidated Balance Sheet 
 

 
 

 
 
 
 
 
 
a ς EBITDA (Gross operating margin) is an economic indicator not defined in the International Accounting Standards and the IFRS. EBITDA is the measurement 
ǳǎŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ŀǎǎŜǎǎ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎΦ ¢ƘŜ ƳŀƴŀƎŜƳŜƴǘǎ ōŜƭƛŜǾŜǎ ǘƘŀǘ 9.L¢5! ƛǎ ŀ ƪŜȅ ƛƴŘƛŎŀǘƻǊ ŦƻǊ ƳŜŀǎǳǊƛƴƎ ǘƘŜ DǊƻǳǇΩǎ 
performance as it is not affected by the volatility due to the effects of the various criteria of calculating taxable income and by the amount and characteristics of 
the invested capital, as well as by the related amortization and depreciation criteria. At present, subject to a subsequent in-depth study regarding the 
developments in the definitions of corporate performance indicators, EBITDA is defined by the Cremonini Group as the Profit/Loss before depreciation and 
amortization of tangible and intangible assets, allocations and write-downs, financial and non-recurring charges and income, as well as income taxes. 
 
b ς The operating profit (EBIT) is defined by the Cremonini Group as the Profit/Loss for the year before financial charges and income, non-recurring items and 
income taxes. 
 
* - ϦbŜǘ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ƛƴŎƻƳŜ όŎƘŀǊƎŜǎύέ ƛƴŎƭǳŘŜ ƛƴŎƻƳŜ ŎƻƳǇƻƴŜƴǘǎ όǇƻǎƛǘƛǾŜ ŀƴŘκƻǊ ƴŜƎŀǘƛǾŜύ ŀǊƛǎƛƴƎ ŦǊƻƳ ŜǾŜƴǘǎ ƻǊ ǘǊŀƴǎŀŎǘƛƻƴǎ whose occurrence is non-
recurring, that is, those transactions or events that are not frequently repeated in the normal course of business. 
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Consolidated Net Debt (c) 

 

 

 

 
¢ƘŜ DǊƻǳǇΩǎ ƴŜǘ ŦƛƴŀƴŎƛŀƭ ŘŜōǘ ŀǘ ом 5ŜŎŜƳōŜǊ нлнр ŀƳƻǳƴǘŜŘ ǘƻ 9ǳǊƻ мΣтфмΦс ƳƛƭƭƛƻƴΣ ǳǇ ōȅ 9ǳǊƻ ммуΦр Ƴƛƭƭƛƻƴ 
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 financial debt at 31 December 2025 amounted to Euro 1,351.4 million, showing an 
increase of Euro 120.3 million compared to Euro 1,231.1 million in the previous year. 
 
The increase in the net financial position, amounting to Euro 120.3 million, was attributable to various factors, 
as detailed in the cash flow statement. 
 
Furthermore, it is considered appropriate to describe below the main changes recorded in Fixed assets and Net 
working capital, which 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 pursue 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 companies which are 
regarded as being strategic. 
 
Net investments in fixed assets amounted to Euro 178.9 million, of which Euro 170.3 million related to property, 
plant, and equipment (excluding the effect of IFRS 16). The increase was primarily concentrated in the Production 
business segment, which recorded net investments of Euro 105.4 million, aimed at supporting the excellent 
performance in the period. In particular, in addition to investments by INALCA S.p.A. and the agricultural farms, 
considerable investments were made in the subsidiaries in ǘƘŜ άCured meats & SƴŀŎƪǎέ ŘƛǾƛǎƛƻƴΣ Lǘŀƭƛŀ !ƭƛƳŜƴǘŀǊƛ 
S.p.A. and Castelfrigo LV S.r.l., aimed at increasing production capacity and bringing the project - still in progress 
- 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 warehouse with cold storage facilities - an investment that is still underway.  
 
 
 
c ς The Net Debt, utilized as a financial indicator of the indebtedness, is shown as a sum of the following positive and negative components of the Balance Sheet. 
Positive components: cash and cash equivalents; current securities held for sale; short-term financial receivables; derivative instruments. Negative components: 
payables to banks; payables to other lenders, leasing and factoring companies; derivative instruments and bonds. The Consolidated Net Financial Position 
according to the criteria prescribed by ESMA is shown in the explanatory notes in paragraph 24. 



 

 

8 

DIRECTORSõ REPORT CREMONINI S.P.A. FIN. STATEM. CONSOLIDATED FIN. STATEM. GROUP ORGANIZATION CORPORATE BODIES 

 

In other business segments, significant investments were made - albeit less substantial in absolute terms - by 
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 the completion 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 
Central-Southern 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 segment, please refer to the section 
ƻƴ άLƴǾŜǎǘƳŜƴǘǎέ.  
 
With regard to equity investments, the following should be noted: 
 

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

- the acquisition by Tecno-Star Due S.r.l. of 100% of the quotas in M.G.F. Impianti S.r.l., 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.l., 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 quotas and shares in 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 
Sapori Plus Sp. z o.o. and 3% of Inalca Kinshasa S.a.r.l., for Euro 3.3 million and Euro 130 thousand, respectively. 
 
Net working capital showed an increase of approximately Euro мрсΦс ƳƛƭƭƛƻƴΣ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ǇƘŀǎŜ 
of operational expansion. This trend was in line with the increase in investments in fixed assets, and the growth 
in consolidated revenues, which rose by Euro 541.1 million, against a backdrop of improving operating profit 
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 financial years, falling from 67 days in 2023 to 57 days in 2025, in line with efforts 
to strengthen commercial negotiations. 
 
Inventories consist of the component that had the greatest impact on the change in Net working capital (Euro 
920.9 million at 31 December 2025 compared to Euro 729.8 million at 31 December 2024), primarily attributable 
to the Production business segment, which recorded an increase of Euro 141.8 million. Specifically, this change 
was attributable to: 
 

- the increase in the business ǎŜƎƳŜƴǘΩǎ ƭƛǾŜ ŎŀǘǘƭŜ ƘŜǊŘΣ ǿƘƛŎƘ ǊŀƛǎŜŘ ǘƘŜ ŀƴƴǳŀƭ ƴǳƳōŜǊ ƻŦ ƘŜŀŘ ƛƴ ǘƘŜ 
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; 

- ǘƘŜ ƛƴŎƭǳǎƛƻƴ ƻŦ ƴŜǿ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇΩǎ ǎŎƻǇŜ ƻŦ ŎƻƴǎƻƭƛŘŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ Società Agricola 
Marchesina S.r.l. and Società Agricola Transumanza S.r.l., and the gradual ramp-up of operations by Agro-
Inwest Sp. z o.o. in Poland: the inventory alone, consisting primarily of live cattle, contributed by these 
three companies, accounted for approximately Euro 35.8 million at 31 December 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 Production business segment to increase its stock of 
fresh and frozen raw materials in order to respond more promptly to market demand from customers in 
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 the prices of raw materials. 
 
For a detailed table of Net working capital broken down by each business segment, please refer to the section 
ƻƴ ά/ƻƴǎƻƭƛŘŀǘŜŘ .ŀƭŀƴŎŜ {ƘŜŜǘ ōȅ ōǳǎƛƴŜǎǎ ǎŜŎǘƻǊέ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘΦ 
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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 
 
 

 
 

Amortization, depreciation and write-downs

Total revenues 3,749,763 

(Euro/000) Year 2025

187,338 

Net revenues 3,562,425 

Net revenues

Amortization, depreciation and write-downs (112,165)

Operating profit (loss) 31,429 

2,029,574 

Amortization, depreciation and write-downs (44,820)

Gross operating margin 323,151 

2,127,421 

108,751 

29,464 

1,989,206 40,368 

Year 2024
Change 

total value

Production

Change %

206,390 

3,235,118 514,645 15.91

Intercompany revenues

(298,674)

- -

23,147 

Gross operating margin

(3,580)

37,394 

(1,184)

n/a

Catering

Gross operating margin 139,221 

12,926 

Amortization, depreciation and write-downs

8.27

13.63

515,953 

279,902 Operating profit (loss)

Amortization, depreciation and write-downs - -

(2,385) (1.68)141,606 

13,986 

108,123 119,530 

Operating profit (loss)

459 

Total revenues 832,085 827,888 4,197 0.51

Intercompany revenues

(11,407) (9.54)

(104,212)

3,028,728 533,697 17.62

Net revenues 831,523 827,429 4,094 0.49

(38,727) (6,093) 15.73

Operating profit (loss) 63,303 80,803 (17,500)

97,847 

2.03

48,777 30.07

Intercompany revenues

2,097,957 

(21.66)

162,209 

1.40

Gross operating margin

24.42

252,358 70,793 28.05

(90,149) (22,016)

Total revenues

(3,441)

(18.96)Net revenues 5,060 

n/a

3.44Amortization, depreciation and write-downs (107,792)

562 

Operating profit (loss) 210,986 

Distribution

(2,669)

Total revenues 17,986 

Gross operating margin 772 

Centralized activities

(504)

20,230 

2,459 

6,244 

Operating profit (loss)

(293,654)

Total

-

(268,218)

Gross operating margin 571,267 

(5,965) (15.95)

(2,165)

(236,051)

Intercompany revenues

(2,963) (478)

5,887,539 541,042 9.19

-

n/a

(2,244) (11.09)

(1,687)

Total revenues 6,428,581 

55,314 10.72

303,049 

(32,167)

Consolidation adjustment

Total revenues
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¢ƘŜ DǊƻǳǇΩǎ ǘƻǘŀƭ ǊŜǾŜƴǳŜǎΣ ƛŦ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘƻǎŜ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΣ ǎƘƻǿŜŘ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ 9ǳǊƻ 
541.1 million. In detail, Production recorded revenues increasing by Euro 533.7 million, Distribution recorded an 
increase of Euro 40.4 million, and Catering 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 Euro 23.2 million with Production growing by Euro 48.8 million 
while Catering and Distribution recorded a decline of Euro 6.0 million and Euro 17.5 million, respectively, 
compared to the previous year. 
 
 

Breakdown of revenues from sales and services by geographical area 
Comparison between values at 31 December 2025 and at 31 December 2024 (12 months) 
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Consolidated Balance Sheet by business sector  
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Consolidated Net Debt by business sector 
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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. 
 

 
 

 
The Production sector revenues were Euro 3,749.8 million, up by Euro 514.7 million compared to Euro 3,235.1 
million in 2024. The gross operating margin increased from Euro 252.4 million to 323.2 million, up by Euro 70.8 
million while operating income increased from Euro 162.2 million to Euro 211.0 million, up by Euro 48.8 million. 
 
The beef business 
 
The business segment recorded an increase in revenues and profit margins compared to the previous year, driven 
ǇǊƛƳŀǊƛƭȅ ōȅ ǘƘŜ ǎǘǊƻƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ǎŜŎǘƻǊΩǎ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΣ Lb![/! {ΦǇΦ!ΦΣ ǿƘƛŎƘ ǊŜǇƻǊǘŜŘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ 
increase in actual sales of fresh and frozen meat and hamburgers. This growth made it possible to offset the rise 
in raw material prices that occurred in 2025, and 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 Società Agricola Corticella S.r.l. and its subsidiaries Società Agricola Marchesina S.r.l., La 
Torre Società Agricola a r.l., and Cremovit S.r.l. (veal). Investments were also completed at Società Agricola 
Transumanza S.r.l. for new barns in Sicily, which will be intended for the raising of cattle for fattening and 
ǎƭŀǳƎƘǘŜǊƛƴƎ ǘƻ ǎǳǇǇƭȅ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻŘǳŎǘƛƻƴ ŦŀŎƛƭƛǘƛŜǎ ƛƴ bƻǊǘƘŜǊƴ LǘŀƭȅΦ CƻƭƭƻǿƛƴƎ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜǎŜ 
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 productivity improvements recorded compared to the previous year in the 
agricultural sector, within which the subsidiary Agro-Inwest Sp. z o.o. expanded the number of available stable 
spaces by 50%. Revenues also increased in Russia, thanks to growth in production volumes 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 and Angola, and operations ceased in the Republic of Congo, with the subsequent sale of 
properties during the year. 
 
Sales also grew for the subsidiary Inalca Food & Beverage S.r.l. (+3%), 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 
ǊŜǘŀƛƭ ŎƘŀƴƴŜƭ ƛƴ !ǳǎǘǊŀƭƛŀΣ ŀƴŘ ǿŜŀƪŜǊ ŘŜƳŀƴŘ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ Ƴŀƛƴ ǘŀǊƎŜǘ ƳŀǊƪŜǘǎ όIƻƴƎ Yong, Poland, and 
the Canary Islands). 
 
Cured meats and snacks sector 
 
In 2025, the sector continued to be characterized by cautious domestic demand, and a mature domestic market, 
where growth is driven primarily by changes in product mix, distribution channels, and packaging formats 
(particularly fixed-weight packages and sliced meats). Exports continue to represent the main driver of growth 
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ƛƴ ǘƘŜ ǎŜŎǘƻǊΣ ŀƭǘƘƻǳƎƘ ǘƘŜȅ ŀǊŜ ǎǘƛƭƭ ŀŦŦŜŎǘŜŘ ōȅ ŜȄǘŜǊƴŀƭ ŦŀŎǘƻǊǎ ǎǳŎƘ ŀǎ ǘƘŜ ǎǇǊŜŀŘ ƻŦ !ŦǊƛŎŀƴ {ǿƛƴŜ CŜǾŜǊ όά!{CέύΣ 
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 above, showed 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 contracts with the objective of maintaining its production capacity at 
a satisfactory level, aiming at enhancing its industrial technological assets, and streamlining its fixed overheads.  
 
The efforts made by the companies resulted in the following performance:  
     
Cured meats division: sales 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 in the Industrial, Distribution, Horeca, and Intercompany channels 
was offset by a slowdown in the Discount and Retail channels. 
 
Snack division: the financial year ended with growth of 2.4% in sales and 2.9% in volumes, setting a new all-time 
ǊŜŎƻǊŘ ŦƻǊ ǘƘŜ ŘƛǾƛǎƛƻƴΩǎ ƻǇŜǊŀǘƛƻƴǎΦ ¢ƘŜ ǎǘǊŀǘŜƎȅ ŦƻŎǳǎŜŘ ƻƴ ƻŦŦŜǊƛƴƎ ƛƴƴƻǾŀǘƛǾŜ ǇǊƻŘǳŎǘǎ Ƙŀǎ ƛƴŘŜŜŘ ƎŀƛƴŜŘ 
traction in modern distribution channels, yielding 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 subsidiary Inalca Brazzaville S.a.r.l. - whose 
business operations had ceased at the end of 2024 - was sold to third parties, resulting in the exclusion of the 
company from the scope of consolidation as from the year under review; 
 

- in January, the subsidiary Tecno-Star 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 by incorporation; 

 

- on 11 February, a fire caused the full destruction of the Reggio Emilia production site, which was held under lease 
by INALCA S.p.A., but with its own plant and machinery, at which deboning, portioning, and packaging of beef 
and pork meats were carried out for a major customer in the large-scale retail trade. Production was immediately 
relocated to the DǊƻǳǇΩǎ ƻǘƘŜǊ ŦŀŎƛƭƛǘƛŜǎ, thereby ensuring continuity of service. The event only resulted in direct 
and indirect property damage, which is, however, covered under the existing insurance policies, whose terms 
have yet to be finalized; consequently, the estimated compensation amounts have not been reflected in the 
financial statements; 

 

- following the aforementioned event, a procedure was started for an Ordinary Redundancy Fund (Cassa 
Integrazione Ordinaria) for approximately forty employees at the Reggio Emilia plant who could not be relocated 
to other Group facilities, and subsequently for an Extraordinary Redundancy Fund (Cassa Integrazione 
Straordinaria) given the impossibility of reopening the site. The causes of the fire are still under investigation by 
ǘƘŜ tǳōƭƛŎ tǊƻǎŜŎǳǘƻǊΩǎ hŦŦƛŎŜ ƻŦ wŜƎƎƛƻ 9ƳƛƭƛŀΤ at present, no liability has been attributed to INALCA S.p.A., which, 
however, has already carried out urgent remediation operations; 

 

- the subsidiary Macello di Parma S.r.l. obtained 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 decisions of the Municipal Government.  

 

- Società Agricola Corticella S.r.l. acquired the remaining 50% of the quotas of Società Agricola Marchesina S.r.l., 
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 Società 
Agricola Transumanza S.r.l., which had acquired the complex during the previous year; the company was 
therefore included in the scope of consolidation; 

 

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

 

- in early July, the parent company Inalca Food & Beverage S.r.l. acquired full control over the Polish company 
Mille Sapori Plus Sp. z o.o. following the exercise of its purchase option; 

 

- in the second half of July, a settlement agreement was signed with Sama S.r.l. and its minority quotaholders, 
which resulted in the payment of damages and INALCA S.p.A.Ωǎ ŜȄƛǘ ŦǊƻƳ ǘƘŜ quota capital following the 
determination that the planned investment in the renovation of the slaughterhouse was uneconomical; 

 

- during August, the competent Investment Committee and MASAF (Italian 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 Contract, which will result in the disbursement of capital grants to 
Realbeef S.r.l., Società Agricola Corticella S.r.l. and La Torre Società Agricola Consortile a r.l. for approximately 
Euro 4.4 million, in addition to subsidized 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 the additional stake of 24%; 

 

- INALCA S.p.A. 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.r.l., 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., the ultimate 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 notified INALCA S.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 Euro 2,127.4 million in 2025, showing an increase of Euro 
29.4 million compared to Euro 2,098.0 million in 2024. Compared with Total Revenues of Euro 2,127.4 million, 
Revenues from sales amounted to Euro 2,095.3 million in 2025 compared to Euro 2,054.0 million in 2024. 
 

 
 
 
Sales to customers ƛƴ ǘƘŜ ά{ǘǊŜŜǘ aŀǊƪŜǘέΣ ŀƴŘ άbŀǘƛƻƴŀƭ !ŎŎƻǳƴǘέ ŎŀǘŜƎƻǊƛŜǎ amounted to Euro 1,898.2 million 
(Euro 1,846.8 million in 2024).  
 
Specifically, sŀƭŜǎ ƛƴ ǘƘŜ ά{ǘǊŜŜǘ aŀǊƪŜǘέ ŎŀǘŜƎƻǊȅ όǊŜǎǘŀǳǊŀƴǘǎ ŀƴŘ ƘƻǘŜƭǎ ƴƻǘ ōŜƭƻƴƎƛƴƎ ǘƻ DǊƻǳǇǎ ƻǊ /Ƙŀƛƴǎ) 
stood at Euro 1,385.0 million (Euro 1,352.1 million in 2024). 
 
SŀƭŜǎ ƛƴ ǘƘŜ άbŀǘƛƻƴŀƭ !ŎŎƻǳƴǘέ category (operators of Chains and Groups and Canteens) amounted to Euro 513.2 
million compared to Euro 494.7 million in 2024, of which Euro 253.4 million driven by sales to Chains&Groups. 
 
!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ŦƛƴŘƛƴƎǎ ƻŦ ǘƘŜ /ƻƴŦŎƻƳƳŜǊŎƛƻ {ǘǳŘƛŜǎ hŦŦƛŎŜ όάCongiunturaέ ƛǎǎǳŜ ƴƻΦ нΣ CŜōǊǳŀǊȅ нлн6), the 
consumption (in terms of quantity) concerning the item "Hotels, meals and out-of-home consumption" in Italy 
increased by +0.4% in 2025 compared to 2024; meanwhile, according to TradeLab (AFH Consumer Tracking, 
WŀƴǳŀǊȅ нлнсύΣ ǘƘŜ ƴǳƳōŜǊ ƻŦ Ǿƛǎƛǘǎ ǘƻ ά!ǿŀȅ CǊƻƳ IƻƳŜέ ό!CIύ ŎŀǘŜǊƛƴƎ ŦŀŎƛƭƛǘƛŜǎ ƛƴ нлнр ŘŜŎƭƛƴŜŘ ōȅ мΦс҈ 
compared to 2024. 
 
{ŀƭŜǎ ƛƴ ǘƘŜ ά²ƘƻƭŜǎŀƭŜέ ŎŀǘŜƎƻǊȅ όalmost entirely concerning frozen seafood products to wholesalers) 
amounted to Euro 197.1 million in 2025 compared to Euro 207.3 million in 2024, at Euro 55.8 million in the fourth 
quarter of 2025, which, compared to Euro 66.5 million in 2024, was affected by market trends - particularly in 
international markets - only partially offset by sales to wholesalers in Italy. 
 
In 2025, gross operating margin, which stood at Euro 108.1 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 start-up phases have been completed - improved efficiency, and enhanced Customer service 
levels.   
 
Among the significant events that occurred during the year, it should 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 square meters 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 Euro 0.60 per share (Euro 0.60 
in the previous year) with "ex-dividend date" (no. 20) on 19 May 2025, record date on 20 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 classification following 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 Company's treasury shares granted by a resolution of the Shareholders' 
Meeting on 19 April 2024; at the same time, it approved a new authorization to purchase (up to a maximum 
ƴǳƳōŜǊ ǘƘŀǘΣ ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ a!ww {ΦǇΦ!Φ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ƘŜƭŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇƻǊǘŦƻƭƛƻ ŦǊƻƳ ǘƛƳŜ ǘƻ 
time, does not exceed 7.5% of the total share capital), dispose, and perform acts of disposition of the Company's 
treasury shares in accordance with the terms and conditions described in the report available on the Company's 
website at www.marr.it governance/AGM section; as 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 20 October, work was finalized on the merger of the wholly-owned subsidiaries New Catering S.r.l. and Frigor 

Carni S.r.l. by incorporation into MARR S.p.A., with legal effects from 1 November 2025, and accounting and tax 
effects backdated to 1 January 2025. 

 

 



 

 

19 

DIRECTORSõ REPORT CREMONINI S.P.A. FIN. STATEM. CONSOLIDATED FIN. STATEM. GROUP ORGANIZATION CORPORATE BODIES 

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

 
 
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 margin amounted to Euro 139.2 million, showing a decrease of Euro 2.4 million compared 
to Euro 141.6 million in 2024, primarily due to weaker performance reported in the commercial catering business 
segment. 
 
Finally, operating income amounted to Euro 31.4 million, down by Euro 6.0 million from Euro 37.4 million in 
2024. 
 
 
The significant events during the period included: 
 
At company level: 
 
- on 15 May, the merger of the already wholly-owned subsidiary Roadhouse S.p.A. by incorporation into Chef 

Express S.p.A. was formalized before Guido Vellani, Notary Public in Modena, with legal effects as of 1 June 
2025, and accounting and tax effects as of 1 January 2025; 
 

- ƻƴ нс aŀȅΣ ǘƘŜ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ ƻŦ /ƘŜŦ 9ȄǇǊŜǎǎ {ΦǇΦ!Φ ŀǇǇǊƻǾŜŘ ŀ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ŀƎŀƛƴǎǘ 
ǇŀȅƳŜƴǘΣ ǊŜǎŜǊǾŜŘ ŦƻǊ ǘƘŜ {ƻƭŜ {ƘŀǊŜƘƻƭŘŜǊ /ǊŜƳƻƴƛƴƛ {ΦǇΦ!ΦΣ ōǊƛƴƎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ǘƻ 9ǳǊƻ 
40 million. The payment of Euro 20 million 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 
Ƴƛƭƭƛƻƴ ǘƻ /ƘŜŦ 9ȄǇǊŜǎǎ {ΦǇΦ!Φ ƛƴ ƻǊŘŜǊ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŎŀǇƛǘŀƭ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǎǘǊǳŎǘǳǊŜΦ 

 
At operational level: 
 
- in the railway sector, 7 new sales outlets were opened at Padua (3 stores), Genoa Brignole (2 stores), and 

Milan Central (2 stores) stations. At Milan Central Station, these openings were part of the contract renewal 
for the mezzanine level, which included a sales outlet that has been operational since December 2024. In the 
same channel, there also was a further contract renewal at Rome Termini, an extension at Turin Porta Susa, 
and a tender awarded at Bologna Central HS Station;  
 

- in the airport channel, there were 8 new openings of sales outlets, distributed 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 were contract extensions for sales outlets located at the airports of Rome Fiumicino, 
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Bergamo Orio al Serio, and Bari, as well as 5 tenders awarded at the airports of Naples Capodichino (2 
tenders), Milan Malpensa, Bologna, and Rome Fiumicino (1 tender for 2 sales outlets); 

 
- 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 
ǘƘŜ ¦YΩǎ ƭŀǊƎŜǎǘ ǎƘƻǇǇƛƴƎ ŎŜƴǘŜǊ ό.ƭǳŜǿŀǘŜǊ {ƘƻǇǇƛƴƎ /ŜƴǘǊŜύ ƻƴ ǘƘŜ ƻǳǘǎƪƛǊǘǎ ƻŦ [ƻƴŘƻƴΤ 

 
- 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 is the used cooking oil recovery project: thanks to a partnership 
ǿƛǘƘ ǘƘŜ IŜǊŀ DǊƻǳǇΣ ǘƘŜ /ǊŜƳƻƴƛƴƛ DǊƻǳǇΩǎ ŎŀǘŜǊƛƴƎ ōǊŀƴŘǎ ǊŜŎƻǾŜǊŜŘ мму ǘƻƴǎ ƻŦ ǳǎŜŘ ǾŜƎŜǘŀōƭŜ ƻƛƭs in 
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: 
 
- ƻƴ м WŀƴǳŀǊȅΣ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ǊŜƻǊƎŀƴƛȊŀǘƛƻƴ ƻŦ ǘƘŜ /ǊŜƳƻƴƛƴƛ DǊƻǳǇΩǎ ǊŜŀƭ ŜǎǘŀǘŜ ŀǎǎŜǘǎΣ /ǊŜƳƻƴƛƴƛ LƳƳƻōƛƭƛŀǊŜ 

S.r.l. was merged with its wholly-owned subsidiaries Le Cupole S.r.l. and Cremofin Roma S.r.l.; 
 

- on 5 May, the sale of 100% of Interjet S.r.l. was finalized for a consideration of Euro 246 thousand. 
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Relationships with unconsolidated subsidiaries, associated, and related companies 

 
²ƛǘƘ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǊŜƭŀǘƛƻƴǎƘƛǇǎΣ ƛƴ ǘƘŜ нлн5 financial year, with controlling, unconsolidated 
subsidiaries, associated, and related Companies on market conditions, it should be noted that these transactions 
affected the types of costs and revenues summarized in 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. 
 
 

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

 

 

 
 
 
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, broken-down by sector, were as follows: 
 
Production 
 
Beef Segment 
 
On the innovation front, INALCA S.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 production operations. INALCA S.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 further front 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 by-products generated by in-house 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 value-added activities (duplication, organizational redundancy, etc.), optimize 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 current processes and organization in 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 reduction in manual 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 2025 financial year 
 
The following events occurred after the financial year-end: 
 
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 stakes held in two smaller manufacturing companies (Tecali S.L. and 
Hosteria Buttarelli S.L.); 
 

- Best Italian Meat S.r.l. was 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.r.lΦ όά.ŜǊƎŜƭέύΣ ŀ [ƻƳōŀǊŘȅ-based 
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 in Lombardy, 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 the property in Zanica (Bergamo) where operations are currently 
ŎŀǊǊƛŜŘ ƻǳǘΣ ǿƛǘƘ ŀ ǾƛŜǿ ǘƻ ƛƴǘŜƎǊŀǘƛƴƎ ǘƘŜƳ ƛƴǘƻ a!ww [ƻƳōŀǊŘȅΩǎ ŘƛǎǘǊƛōǳǘƛƻƴ ŎŜƴǘŜǊ όƭƻŎŀǘŜŘ ƛƴ .ƻǘǘŀƴǳŎƻ 
(Bergamo), which started operations in April 2024), thereby creating efficiencies and operational synergies 
that will enable the company to raise the 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 Garibaldi. In the airport sector, two contracts were signed to operate new sales outlets 
at the Venice and Pisa airports.  
 
Finally, three new stores were opened in Cagliari, one of which is already operational, and 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 compared 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 and Africa, 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 made in 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 
 
¢ƘŜ ŦƛǊǎǘ ŦŜǿ ƳƻƴǘƘǎ ƻŦ нлнс ǎƘƻǿŜŘ ǎŀƭŜǎ ŀƴŘ ƎǊƻǎǎ ƳŀǊƎƛƴ ǘǊŜƴŘǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ȅŜŀǊΩǎ ƎǊƻǿǘƘ ǘŀǊƎŜǘǎΦ Lƴ 
particular, sales growth was driven by sales to Commercial Catering customers, including both Street Market and 
Chains&Groups; sales to WholesalŜ ŎǳǎǘƻƳŜǊǎ ŀƭǎƻ ǇŜǊŦƻǊƳŜŘ ǿŜƭƭΦ .ŜǊƎŜƭΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǿŀǎ ƛƴ ƭƛƴŜ ǿƛǘƘ 
ŜȄǇŜŎǘŀǘƛƻƴǎΣ ŀǎ ƛǘǎ ŀŎǉǳƛǎƛǘƛƻƴ ƛǎ ƘŜƭǇƛƴƎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ a!ww {ΦǇΦ!ΦΩǎ ǇǊŜǎŜƴŎŜ ƛƴ [ƻƳōŀǊŘȅΦ  
 
Visibility on the trend in the foodservice sector in Italy in 2026 is still rather limited to date, and the outlook is 
for a trend that is virtually similar to that of 2025 (TradeLab, November 2025).  
 
¢ƘŜ ǊŜŎŜƴǘ άMARR per teέ όa!ww ŦƻǊ ȅƻǳύ ǎŀƭŜǎ ŎƻƴǾŜƴǘƛƻƴ ǎƘŀǊŜŘ ǿƛǘƘ ǘƘŜ {ŀƭŜǎ hǊƎŀƴƛȊŀǘƛƻƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ 
strategies and future projects aimed at strengthening Customer relationships through an increasingly segmented 
Value Proposition, so as to capitalize on all growth opportunities 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 main areas of action in this regard include: i) the completion of the 
reorganization of operations related to the Castelnuovo di Porto facility, ii) the gradual rollout of the project to 
insource in-house 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 where operational and logistics activities have faced structural inflationary pressures in 
recent years. 
 
Finally, the organization maintains a high focus on the control of the levels of absorption of Working capital. 
 
Catering 
 
The catering sector has 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 higher expectations regarding service; on the other hand, they 
are showing a lower propensity to spend and reduced purchasing power, particularly in the commercial catering 
sector. 
 
Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇŀƴƛŜǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘƛƴƎ ǘŀǊƎŜǘŜŘ ƳŜŀǎǳǊŜǎ ǘƻ ƻǇǘƛƳƛȊŜ ŀƴŘ Ŏƻƴǘŀƛƴ ŎƻǎǘǎΣ ǿƛǘƘ 
the aim of gradually improving 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.A. in 2025. 
 
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 described above. 
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It should also be noted that Chef Express S.p.A. is continuing with the transformation of the offer and 
experiences, combined with the ability to grasp new consumer habits, and develop new services such as the 
presence on digital platforms. 
 
In fact, work continued on the implementations of cashless payments, digital menus, online booking systems and 
delivery or take-away, and self-ordering 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 time, analyze 
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 in 2025 too, 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 2025, 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 year-end can raise doubts as to the correctness and completeness of these 
financial statements, conflict of interest, safeguarding of corporate assets and protection of the shareholders.  

 
 
wŜŎƻƴŎƛƭƛŀǘƛƻƴ ōŜǘǿŜŜƴ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎϥ Ŝǉǳƛǘȅ ǾŀƭǳŜǎ ŀƴŘ ǘƘŜ ǇǊƻŦƛǘ ŦƻǊ ǘƘŜ ȅŜŀǊ 
with the corresponding consolidated values 
 
! ǊŜŎƻƴŎƛƭƛŀǘƛƻƴ ǎŎƘŜŘǳƭŜ ōŜǘǿŜŜƴ ǘƘŜ Ŝǉǳƛǘȅ ŀƴŘ ǇǊƻŦƛǘ ŦƻǊ ǘƘŜ ȅŜŀǊ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ ŀƴƴǳŀƭ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ŎƻƴǎƻƭƛŘŀǘŜŘ ǾŀƭǳŜǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлн5 is 
ƎƛǾŜƴ ƛƴ ǘƘŜ ǇŀǊŀƎǊŀǇƘ ƻƴ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ƛƴ ǘƘŜ ŜȄǇƭŀƴŀǘƻǊȅ ƴƻǘŜǎ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

 
 
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 aboard, and interest rate and price risks), and credit and liquidity risks. 
 
Furthermore, it must be considered that the Group companies, though operating in the food sector that is 
characterized 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. 
 
!ǎ ŦŀǊ ŀǎ ŎƻƴŎŜǊƴǎ ǘƘŜ ŜǾƻƭǳǘƛƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΣ ǘƘƛǎ ŘŜǇŜƴŘǎ ƻƴ ƴǳƳŜǊƻǳǎ ŎƻƴŘƛǘƛƻƴǎ ŀƳƻƴƎǎǘ 
which are, other than achievement of set targets in terms of commercial Working 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 
ǇŀǊŀƎǊŀǇƘ άtǊƻǾƛǎƛƻƴǎ ŦƻǊ ƴƻƴ-ŎǳǊǊŜƴǘ Ǌƛǎƪǎ ŀƴŘ ŎƘŀǊƎŜǎέ ƛƴ ǘƘŜ 9ȄǇƭŀƴŀǘƻǊȅ bƻǘŜǎΦ 
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Anti-corruption policy 
 
The main Group companies have adopted their own Codes of Ethics in the framework of their anti-corruption 
policy. The professional practices and conduct by which all employees and other persons working with the Group 
must abide are laid down in this document. 
 
Furthermore, the types of risk to which the Group is exposed (predicate offences) are detailed in the specific 
Organizational 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 product non-conformity.  
In view of the various types of business the companies conduct, one of the main areas in which the risk of 
corruption could materialize 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 
DǊƻǳǇ ŎƻƳǇŀƴƛŜǎΩ ƛƴǘŜǊƴŀƭ ŀƴŘ external relations. The companies themselves 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 ensures 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 to the well-
being of all collaborators, to the development of training programmes attentive to individual needs and to 
fostering a positive corporate climate able to arouse a sense of belonging and commitment to meeting common 
business objectives. 
 
A total of 18,256 people work in the countries where the Group operates. The majority are in the European Union 
(82.9%) followed by Russia (8.4%), the United Kingdom (5.6%), and Africa (2.9%). The headcount in 2024 was 
instead 17,418 collaborators.  
The breakdown of the organizational structure based on professional designation was 143 executives, 277 middle 
managers, 3,269 office staff, and 14,567 workers or seasonal workers. 
 
In addition to its employees, the Group also uses a large number of salespeople, and a network of haulage 
contractors that collaborate with agency and service agreements. 
 
During the year, sector-based 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 no case 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. 
 
CǳǊǘƘŜǊƳƻǊŜΣ ŀƳƻƴƎ ǘƘŜ DǊƻǳǇΩǎ ǇƻƭƛŎƛŜǎ ŦƻǊ ǊŜǎǇŜŎǘƛƴƎ ŀƴŘ ŀǇǇǊŜŎƛŀǘƛƴƎ ƛǘǎ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ŀǊŜΥ 
 
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 part-time or fixed-term employees. 
 
CƻǊ ŦǳǊǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘƛǎ ǘƻǇƛŎΣ ǇƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ǎŜŎǘƛƻƴ ƻƴ ά9ƴǾƛǊƻƴƳŜƴǘΣ vǳŀƭƛǘȅΣ ŀƴŘ {ǳǎǘŀƛƴŀōƭŜ 
Development ς Own workforce: policies and measures on material ƛƳǇŀŎǘǎ ό9{w{ {мύέ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘΣ 
ǿƘƛŎƘ ƛǎ ŎƛǘŜŘ ŀǎ ƻƴŜ ƻŦ ǘƘŜ ǘƻǇƛŎǎ ŀƴŀƭȅȊŜŘ ƛƴ Lb![/! {ΦǇΦ!ΦΩǎ Sustainability Report published in November 2025. 
 
Distribution  
 
The number of employees of the MARR Group at the end of December 2025 amounted to 2,072 (of which 7 
Executives, 40 Middle Managers, 797 Office staff, and 1,228 Workers), an increase of 1,024 compared to the end 
of 2024 (1,048 employees). The increase of 1,024 employees was primarily related to the consolidation of the 
newly-established MARR Service S.r.l.. 
 
In addition to employees, the Group employs more than 1,000 sales 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 2025, the Company continued to implement major organizational development and training projects with a 
focus on soft skills.  
 
On the network, growth projects were developed for managerial roles with special emphasis on internal growth 
with targeted training courses aimed at about 160 operators. Furthermore, the 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, it is in fact essential 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 cross-sector. 
 
CƛƴŀƭƭȅΣ ǘƘǊƻǳƎƘƻǳǘ нлнрΣ ǘƘŜ /ƻƳǇŀƴȅ ŎƻƴǘƛƴǳŜŘ ǘƻ ǳǇŘŀǘŜ άbŜȄǘέ, its in-house digital communication platform 
designed for all employees - both in the network and at headquarters -, which streamlines operational activities, 
ǎǳǇǇƻǊǘǎ ǇǊƻŦŜǎǎƛƻƴŀƭ ƎǊƻǿǘƘΣ ŦƻǎǘŜǊǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǿƻǊƪŦƻǊŎŜΣ ǎŜǊǾŜǎ ŀǎ ǘƘŜ ǇǊƛmary dynamic 
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 
 
¢ƘŜ DǊƻǳǇ ŎƻƴǎƛŘŜǊǎ ǘƘŜ ǎŀŦŜƎǳŀǊŘƛƴƎ ƻŦ ƛǘǎ ŜƳǇƭƻȅŜŜǎΩ ǇǎȅŎƘƻ-physical integrity to be a primary objective and 
therefore undertakes to provide workplaces that are as healthy and safe as possible and comply with current 
health and safety regulations, at the same time encouraging all those who work with the Group to take a 
responsible approach to safety. 
 
The risks to which the workers of the Group companies are exposed in performing their duties are identifiable 
as: i) 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 aware of 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 constant commitment to reduce water and energy consumption and the production 
of solid and liquid waste.  
 
All sector Sub-holding 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 (Corporate Sustainability Reporting Directive) regulations. The updated edition of the 
{ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƭƛƴƪΥ https://www.inalca.it/en/our-
sustainability-report/. 
 
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 relevant to the 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 (Corporate Sustainability Reporting Directive) regulations. 
 
The latter require, in fact, the identification of the impacts, risks, and opportunities that INALCA S.p.A., through 
its activities, has or could have on people and/or the environment (inside-out), and IROs that significantly affect 
or may significantly affect cash flows, financial position, and future performance (outside-in).  
 
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 the voluntary technical management standards in the fields of 
quality, food safety, occupational health and safety, and corporate social responsibility. 
 
It should be noted that INALCA S.p.A. has started, from 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 currently scheduled, 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.p.A.) for the year 2028, with regard to the 2027 reporting period, in accordance 
with the provisions of the recent Omnibus I Simplification Package. This will be a complex multifaceted process, 
based mainly on the adoption of the new ESRS indicators, and the related integrated digital infrastructure for 
data collection.  
 
Materiality Analysis and Risk Management (ESRS 2 - SBM 2 - SBM 3) 
 
INALCA S.p.A. has conducted an extensive materiality and dual-materiality analysis to identify impacts, risks, and 
opportunities across the entire beef supply chain, based on extensive engagement with stakeholders, 
associations, technology platforms, and institutional forums.  
 
The latest 2023 survey and the subsequent 2024 analysis, conducted with the involvement of top management, 
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confirm the importance of continuous dialogue in guiding sustainability strategies. The Group communicates the 
results in a transparent manner, assesses 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 
material topic. 
 
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 energy self-generation, the 
circular economy, and the efficient use of resources.  
 
Thanks to an extensive network of PV, 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 operations, and recycles waste and biomass to produce renewable energy and 
natural fertilizers. Together, these actions constitute its main drivers of decarbonization. 
 
Own workforce: policies and measures on material impacts (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 whistleblowing system, 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 audits), and establishes policies to mitigate risks related to 
accidents and non-inclusive practices, promoting an ethical, safe, and sustainable working environment 
throughout the entire supply chain. 
 
The methods for disseminating the Model 231 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 www.inalca.it; 

- Placement of the documentation in the SIMPLEDO Company Repository; 

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

- Inclusion of clauses in contracts with third parties requiring compliance with applicable regulations and 
knowledge of the Model. 

 
Affected communities (ESRS S3) 
 
INALCA S.p.A. recognizes the strategic importance of local communities throughout its value chain, and is 
committed to generating positive impacts through a business model based on responsible supply chains, the 
protection of human rights, and the social and economic development of the local areas in which it operates. 
While there are potential adverse impacts 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 for local specific characteristics, 
involving communities in the decision-making process through surveys and consultations. Development in 
emerging countries is supported by investments in new facilities, integrated supply chains, and social initiatives, 
contributing to the SDGs related to poverty, food safety, and decent work. INALCA S.p.A. is also implementing 
risk assessment and supply chain mapping processes to ensure compliance with the European Deforestation-
free products Regulation (EUDR), thanks in part to the adoption of software dedicated to product traceability 
and risk analysis. 
 
Consumers and end 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.  
 

http://www.inalca.it/
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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 Responsibility, and implements advanced food safety management systems (HACCP, 
ISO 9001, IFS, BRC), accompanied by audits, analytical checks, and continuous training. The integrated food safety 
system covers all facilities, and includes withdrawal and recall protocols, traceability processes, digitization of 
quality data, and Food Defense and Food Fraud programs. 
 
Thanks to these safeguards, supported by innovative technologies and structured emergency management, 
INALCA S.p.A. ensures traceability, transparency, regulatory compliance, and a high level of protection for 
consumers and customers, thereby strengthening stakeholder confidence, and improving the overall quality of 
its offerings. 
 
Animal welfare (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 of the 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 
ŘŜŦƛƴŜŘ ŀǎ άŎǊƛǘƛŎŀƭέ ōȅ ǘhe World Health Organization in an effort 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 analyzed extensively in the MARR Group Sustainability Reporting, which was drafted, as from 
2024, in compliance with the CSRD, which came into force on 5 January 2023, and was 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 ability to 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, together with the draft Consolidated 
Financial Statements. 
 
With regard to climate change, it is the subject of attention by management, which assesses its risks, and designs 
strategies aimed at reducing its impact on 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 the coming years, 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 to consider 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 Sustainability 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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¢ƘŜ a!ww DǊƻǳǇΩǎ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлн5, and the Sustainability Reporting 
integrated into them can be found at the following link: https://www.marr.it/investors/financial-reports/2026. 
 
Catering 
 
The sustainability path which Chef Express S.p.A. has embarked on aims at systematizing the projects put in place, 
and reporting the results achieved by preparing and publishing its own Sustainability Report.  
 
This document also allows the reporting of the results in terms of operations, and social and environmental issues 
generated by the company in conducting its business, as well as their dissemination to a wide audience consisting 
of all stakeholders. The Sustainability Report then constitutes for Chef Express S.p.A. an appropriate tool 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 & 
DƻǾŜǊƴŀƴŎŜ όά9{Dέύ ŀǊŜŀ ǿŀǎ ƭŀǳƴŎƘŜŘΣ ŦƻŎǳǎŜŘ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ƻƴ ŀƴŀƭȅȊƛƴƎΣ ŜǎǘŀōƭƛǎƘƛƴƎΣ ŀƴŘ ƛƳǇƭŜƳŜƴǘƛƴƎ ǘƘŜ 
following activities: 
 

- a strategic sustainability plan (designed to ensure the development and evolution of Sustainability projects);  

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

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

- carbon neutrality (structuring a scalable greenhouse gas reporting system); 

- innovation and Energy Efficiency (development of Sustainability projects within an energy efficiency Plan); 

- employee training (delivery of training and awareness-raising 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 standards, continuing to also consider evaluations on the 
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 
 
Some Sales Outlets are equipped with special recycling banks dedicated to waste sorting thanks to the support 
provided by specialist partners in order to improve their performance in this field. Therefore, customers continue 
to play an active part in improving waste sorting by means of these installations.  
Where possible, this project continued to be accompanied by the installation of special waste-compactors, 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) suitable for food contact. 
 
The next steps in this course provide for the exploitation of organic waste (ECW 200108) from the point of view 
of circular economy, such as the recovery of coffee grounds to generate new materials or the recovery of orange 
peels for the production of yarn to be used in the textile industry, through the collaboration with a specialist 
partner. 
 
Food surplus recovery 
 
During food preparation, special attention is paid to practices focused on upstream reduction of any possible 
waste generated from catering services. This action is intended to contribute to the principles of reducing and 
preventing waste production, as well as avoiding the generation of food waste.  
 
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 time now, the Company has 
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 too, new 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 strengthen its Circular 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 Best-Before Dates and contributing 
to the reduction of food waste.  
 
At the same time, the waste management model at Sales Outlets was further refined, including through staff 
awareness and training programs. 
 
The Company has also maintained its 22005:2008 Certification, ensuring a uniform Traceability System 
throughout the country, and has launched a specific certification process aimed at reducing food waste. 
 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀƭǎƻ ŜǾŀƭǳŀǘŜŘ ǇƻǘŜƴǘƛŀƭ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ /hі ƻŦŦǎŜǘting initiatives, and launched training 
programs dedicated to the efficient management of energy resources. 
 
In collaboration with the Hera Group, several sustainability projects have been launched and consolidated, 
including the RiVending 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., which uses part of the fuel obtained to power its company fleet. 
 
 
 

Data protection and Cyber Risk  

 
In compliance with Regulation (EU) 679/2016 (General Data Protection Regulation - άD5twέύ as transposed 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 regulations, while 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 regulation -, will 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 cyberattack; 

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

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

Income statement of the Parent Company Cremonini S.p.A. 
 

 
 

 

 
Balance Sheet of the Parent Company Cremonini S.p.A. 

 

 
 
 
 
 
 
 
a ς EBITDA (Gross operating margin) is an economic indicator not defined in the International Accounting Principles and the IFRS. EBITDA is the measurement 
ǳǎŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ŜǾŀƭǳŀǘŜ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎΦ ¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ǊŜǘŀƛƴǎ ǘƘŀǘ 9.LTDA is an important indicator for measuring the 
Group performance as it is not affected by the volatile nature of the effects of the various criteria of calculating taxable income, the amount and characteristics 
of the invested capital as well as the relative depreciation criteria. At present, subject to a later in-depth 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 of tangible and intangible assets, allocations 
and write-downs, financial expenses and income and income taxes. 
b ς The operating profit (loss) (EBIT) is defined by the Cremonini Group as the Profit/Loss for the year gross of financial charges and income, non-recurring items 
and income taxes. 
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Net debt of the Parent Company Cremonini S.p.A. (c) 
 
 

 
 
 
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 to long-term loans;  
 
Guarantees and advisory services: issuing of guarantees (bank and insurance) and general assistance concerning 
accounting, corporate law, taxes, legal and contractual services; 
 
Fiscal consolidation: as the consolidator, Cremonini S.p.A. has adhered to Article 117 of the T.U.I.R. (Consolidated 
¢ŀȄ /ƻŘŜύΣ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘŜ άƴŀǘƛƻƴŀƭ ǘŀȄ ŎƻƴǎƻƭƛŘŀǘƛƻƴέΦ !ƭƭ ǘƘŜ DǊƻǳǇΩǎ {ǳō-holding companies and all the 
other entities controlled by them have adhered to this rule. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
c ς The Net Debt, utilized as a financial indicator of the indebtedness, is shown as a summary of the following positive and negative components of the Statement 
of Assets and Liabilities. Positive components: cash and cash equivalents; current securities due for sale; short-term 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 
ǎǳōǎƛŘƛŀǊƛŜǎ ŀƴŘ ǊŜƭŀǘŜŘ ŎƻƳǇŀƴƛŜǎ ƛǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘ /ǊŜƳƻƴƛƴƛ {ΦǇΦ!ΦΩǎ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ƛƴǾƻƭǾŜŘ ǘƘŜ ǘȅǇŜ ƻŦ 
costs and revenues summarized 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 significance. 
 
 

 
 
(a) 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 Chairman Luigi Cremonini, in addition to the legal representation mentioned in Art. 21 of the By-laws, 
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 attributed with a Board of Directors resolution 
on 16 May 2023; 
 
- to the Chief Executive Officer Vincenzo Cremonini, in addition to the legal representation mentioned in Art. 21 
of the By-laws, 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 attributed with a Board of 
Directors resolution on 16 May 2023. 
 
!ƴ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ŀƴŘ ŀ DŜƴŜǊŀƭ aŀƴŀƎŜǊ ƘŀǾŜ ƴƻǘ ōŜŜƴ ŀǇǇƻƛƴǘŜŘ ƛƴ ǘƘŜ ŎǳǊǊŜƴǘ ŎƻǊǇƻǊŀǘŜ ōƻŘƛŜǎΩ 
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) 
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Financial statements at 31 December 2025 
 

Statement of Financial Position ς Assets 
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Statement of Financial Position - Liabilities 
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Financial statements at 31 December 2025 
 
Income statement 
 

 
 
 

 
Consolidated statement of comprehensive income (a) 

  

 
όŀύ CƻǊ ŀ ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ ŀƴƴǳŀƭ ƛƳǇŀŎǘ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ ŎƻƳǇƻƴŜƴǘǎ ƻƴ ŜǉǳƛǘȅΣ ǇƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ά{ǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ 
Ŝǉǳƛǘȅέ 



 

 

42 

DIRECTORSõ REPORT CREMONINI S.P.A. FIN. STATEM. CONSOLIDATED FIN. STATEM. GROUP ORGANIZATION CORPORATE BODIES 

{ǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ  
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Cash flow statement (indirect method)  
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Cremonini S.p.A. Financial Statements at 31 December 2025 
 

 
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 (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 2005, as amended, and resolutions and ordinances 
promulgated in implementation of Art. 9 of Legislative Decree 38/2005. 
 
¢ƘŜ ǎŜŎǘƛƻƴ ƻƴ ά±ŀƭǳŀǘƛƻƴ ŎǊƛǘŜǊƛŀέ ƛƭƭǳǎǘǊŀǘŜǎ ǘƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀŎŎƻǳƴǘƛƴƎ ǎǘŀƴŘŀǊŘǎ ŀŘƻǇǘŜŘ ƛƴ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ 
of the Cremonini S.p.A. financial statements at 31 December 2025. 
 
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 December 2024.  
The following classifications have been used: 

- Statement of Financial Position for current/non-current items; 

- Income Statement by nature; 

- Cash flow statement (indirect method). 

It is considered that these classifications provide information that better responds to representing the 
/ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΣ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎΣ ŀƴŘ ŎŀǎƘ ŦƭƻǿǎΦ 

 
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 the Cash Flow Statement are shown in Euro units. If 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 going-concern basis. Based on the current status and future 
ǇǊƻƧŜŎǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪŜȅ ǊŜǎǳlts of operations, financial position and cash flows indicators, as well as an 
ŀƴŀƭȅǎƛǎ ƻŦ ƛǘǎ ǊƛǎƪǎΣ ǘƘŜǊŜ ŀǊŜ ƴƻ ǎƛƎƴƛŦƛŎŀƴǘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ǘƘŀǘ ŎƻǳƭŘ ƧŜƻǇŀǊŘƛȊŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ 
as a going concern in the foreseeable future. 
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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 statements but has resulted, in some cases, in additional information only. 
tƭŜŀǎŜ ŀƭǎƻ ǊŜŦŜǊ ǘƻ ǘƘŜ ŘŜǎŎǊƛǇǘƛƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ. 

 
New IFRS accounting standards, amendments and interpretations applied from 1 January 
2025  
 
The valuation criteria used in preparing the financial statements at 31 December 2025 do not diverge from those 
used to draw up the financial statements for the financial year ended 31 December 2024, with the exception of the 
new accounting standards, amendments and interpretations applicable as of 1 January 2025, which are described 
below: 
 

- hƴ мр !ǳƎǳǎǘ нлноΣ ǘƘŜ L!{. ǇǳōƭƛǎƘŜŘ ǘƘŜ άAmendments to IAS 21 The Effects of Changes in Foreign Exchange 
Rates: Lack of ExchangeabilityέΦ ¢ƘŜ ŘƻŎǳƳŜƴǘ ǊŜǉǳƛǊŜǎ ŀƴ Ŝƴǘƛǘȅ ǘƻ ƛŘŜƴǘƛŦȅ ŀ ƳŜǘƘƻŘƻƭƻƎȅ ǘƻ ōŜ ŀǇǇƭƛŜŘ 
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 disclosures to be provided in the notes to 
ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ ¢ƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ǘƘƛǎ ŀƳŜƴŘƳŜƴǘ ƘŀŘ ƴƻ ŜŦŦŜŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 
 

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: 
 

- hƴ ол aŀȅ нлнпΣ ǘƘŜ L!{. ǇǳōƭƛǎƘŜŘ ǘƘŜ άAmendments to the Classification and Measurement of Financial 
Instruments - Amendments to IFRS 9 and IFRS 7Φέ ¢ƘŜ ŘƻŎǳƳŜƴǘ ŎƭŀǊƛŦƛŜǎ ŎŜǊǘŀƛƴ ƛǎǎǳŜǎ ǘƘŀǘ ŜƳŜǊƎŜŘ ŦǊƻƳ ǘƘŜ 
post-implementation 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, the amendments 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 settlement 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 the settlement 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 
(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 
ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ statements. 

 

- hƴ му 5ŜŎŜƳōŜǊ нлнпΣ ǘƘŜ L!{. ǇǳōƭƛǎƘŜŘ άContracts Referencing Nature-dependent Electricity ς Amendment 
to IFRS 9 and IFRS 7Φέ ¢ƘŜ ŘƻŎǳƳŜƴǘ ŀƛƳǎ ǘƻ ŀǎǎƛǎǘ ŜƴǘƛǘƛŜǎ ƛƴ ǊŜǇƻǊǘƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŜŦŦŜŎǘǎ ƻŦ ŎƻƴǘǊŀŎǘǎ ŦƻǊ 
the purchase of electricity generated from renewable sources (often structured as Power Purchase 
Agreements). Under such contracts, the amount of electricity generated and purchased may vary based on 
uncontrollable factors such as weather conditions. The IASB has made targeted amendments to IFRS 9 and 
LCw{ тΦ ¢ƘŜ ŀƳŜƴŘƳŜƴǘǎ ƛƴŎƭǳŘŜΥ όŀύ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ άƻǿƴ ǳǎŜέ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ 
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 
ƻƴ ŀƴ ŜƴǘƛǘȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎŀǎƘ Ŧƭƻws. 
The amendment will be applicable as from 1 January 2026, with early adoption permitted. The Directors do 
ƴƻǘ ŜȄǇŜŎǘ ǘƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ǘƘƛǎ ŀƳŜƴŘƳŜƴǘ ǘƻ ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ 



 

 

46 

DIRECTORSõ REPORT CREMONINI S.P.A. FIN. STATEM. CONSOLIDATED FIN. STATEM. GROUP ORGANIZATION CORPORATE BODIES 

statements. 
 

- hƴ му Wǳƭȅ нлнпΣ ǘƘŜ L!{. ǇǳōƭƛǎƘŜŘ άAnnual Improvements Volume 11Φέ ¢ƘŜ ŘƻŎǳƳŜƴǘ ƛƴŎƭǳŘŜǎ ŎƭŀǊƛŦƛŎŀǘƛƻƴǎΣ 
simplifications, corrections, and changes aimed at improving the consistency of various IFRS Accounting 
Standards. The amended standards are: (a) IFRS 1 First-time Adoption of International Financial Reporting 
Standards; (b) IFRS 7 Financial Instruments: Disclosures and the related guidance on the implementation of 
IFRS 7; (c) IFRS 9 Financial Instruments; (d) IFRS 10 Consolidated Financial Statements; and (e) IAS 7 Statement 
of Cash Flows. 
The amendments shall apply to financial statements for financial years beginning on or after 1 January 2026. 
¢ƘŜ 5ƛǊŜŎǘƻǊǎ Řƻ ƴƻǘ ŜȄǇŜŎǘ ǘƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ǘƘƛǎ ŀƳŜƴŘƳŜƴǘ ǘƻ ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
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 Statements. They will become applicable according to the effective dates of first-time 
adoption as shown below. 
 

- On 9 April 2024, the IASB published a new standard, IFRS 18 Presentation and Disclosure in Financial 
Statements, which will replace IAS 1 Presentation of Financial Statements. The 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: (a) requires 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 use operating 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 received, 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 on the CompaƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 
 

- On 9 May 2024, the IASB published a new standard, IFRS 19 Subsidiaries without Public Accountability: 
Disclosures (together with the Amendments 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 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 applicable as from 1 January 2027, with early adoption permitted. The Directors 
Řƻ ƴƻǘ ŜȄǇŜŎǘ ǘƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ǘƘƛǎ ŀƳŜƴŘƳŜƴǘ ǘƻ ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŜŦŦŜŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ 
statements. 

 

- hƴ мо bƻǾŜƳōŜǊ нлнрΣ ǘƘŜ L!{. ǇǳōƭƛǎƘŜŘ άTranslation to a Hyperinflationary Presentation Currency ς 
Amendment to IAS 21έΣ ǿƘƛŎƘ ŎƭŀǊƛŦƛŜǎ ǘƘŜ ǘǊŀƴǎƭŀǘƛƻƴ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŀƴ Ŝƴǘƛǘȅ ǿƘƻǎŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ŎǳǊǊŜƴŎȅ 
is that of a hyperinflationary economy. The entity applies the amendments if: (a) its functional currency is that 
of a non-hyperinflationary economy and it is translating its 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 non-hyperinflationary 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 is not applicable. 
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- On 30 January 2014, the IASB published IFRS 14 Regulatory Deferral Accounts, which allows only first-time 
adopters of IFRS to continue recognizing amounts related to Rate-regulated Activities in accordance with their 
previously adopted accounting standards. Since the Company is not a first-time adopter, 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 section above. The most significant valuation criteria adopted for the drafting of the 
financial statements are indicated below. 
 
Property, plant and equipment 
 
Property, plant and equipment are 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 straight-line basis 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 significant components, each having a different useful life, depreciation is carried 
out separately for each component. The value to be depreciated is represented by the book value reduced by 
the presumable net disposal value at the end of its useful life, if significant or if it can be reliably determined. 
Land is not depreciated (elements with an indefinite useful life), even if purchased jointly with a building, similarly 
to property, plant and equipment held for sale which are valued at the lower of the book value and their fair 
value net of disposal expenses. 
Costs for improvements, updating and transformation which add value to the property, plant and equipment are 
allocated to the balance sheet 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 
άLƳǇŀƛǊƳŜƴǘ ƻŦ ƴƻƴ-financial assetsέΦ 
Depreciation reflects the economic and technical deterioration of the asset and begins when the asset becomes 
ŀǾŀƛƭŀōƭŜ ŦƻǊ ǳǎŜΦ Lǘ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭƛƴŜŀǊ ƳƻŘŜƭ ƻŦ ǘƘŜ ŀǎǎŜǘΩǎ ŜǎǘƛƳŀǘŜŘ ǳǎŜŦǳƭ ƭƛŦŜΦ 
 
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 value) are included 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 
II. the asset can be separated, that is, it can be sold, transferred, rented or exchanged autonomously from 
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ƻǊ ŀǎ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ƻǘƘŜǊ ŀǎǎŜǘǎΦ /ƻƴǘǊƻƭ ƳŜŀƴǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ǳǎŜ ǘƘŜ ŦǳǘǳǊŜ ŜŎƻƴƻƳƛŎ 
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 criteǊƛŀ ƛƴŘƛŎŀǘŜŘ ǳƴŘŜǊ άLƳǇŀƛǊƳŜƴǘ ƻŦ ƴƻƴ-financial assetsέΦ 
 

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. 
 
 

Right-of-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 future payments 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 right-of-use asset is measured at cost. The cost of the right-of-use 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 incurred in producing 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 and 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 using tƘŜ άƛƴŎǊŜƳŜƴǘŀƭ ōƻǊǊƻǿƛƴƎ ǊŀǘŜΣέ ƛΦŜΦΣ ǘƘŜ ƛƴŎǊŜƳŜƴǘŀƭ 
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 collateral. The lease 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 lease. 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 non-redemption) of the asset at the end of the lease term, 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 leases of low-value 
assets (i.e., when the value of the 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 periods if the reasons for the write-down no longer apply. 
The investments in other companies that are classified in accordance with IFRS 9 are initially stated at their fair 
value. Changes in value are charged through comprehensive income. Where 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 the write-down no 
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 short-term financial investments, which are easily converted into cash and are subject to an 
insignificant risk of value fluctuation. 
 
Receivables and other short-term assets 
 
Trade receivables and other short-term assets are initially recognized at their nominal value, which is 
representative of their fair value, and subsequently valued at their amortized cost, net of any write-downs. Due 
to the short duration of trade receivables, they are not discounted as the effect of the discounting of cash flows 
is irrelevant, therefore application of the amortized cost does not produce significant effects. The bad debt 
provision on that date represents the difference between the book value of the receivables and the cash flows 
reasonably expected from collection thereof. 
 
Derecognition of financial assets 
 
A financial asset (or, where applicable, a part of a financial 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 the asset, but transferred control of the asset. 

In the cases in which the Company transferred the right to receive cash flows from an asset and did not transfer 
nor essentially maintain all the risks and benefits or did not lose control of the asset, the asset is recognized in 
the Company balance sheet ǘƻ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜ ƭŀǘǘŜǊΩǎ ǊŜǎƛŘǳŀƭ ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ ǘƘŜ ŀǎǎŜǘ ƛǘǎŜƭŦΦ Lƴ ǘƘƛǎ ŎŀǎŜΣ ǘƘŜ 
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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 form of a ƎǳŀǊŀƴǘŜŜ ƻƴ ŀ ǘǊŀƴǎŦŜǊǊŜŘ ŀǎǎŜǘΣ ƛǎ ǾŀƭǳŜŘ ŀǘ ǘƘŜ ƭƻǿŜǊ ƻŦ ǘƘŜ ŀǎǎŜǘΩǎ ƛƴƛǘƛŀƭ ōƻƻƪ 
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 evidence of impairment as a result of one or several events that took place since 
ǘƘŜ ƛƴƛǘƛŀƭ ǊŜŎƻƎƴƛǘƛƻƴ όǿƘŜƴ ŀ άƭƻǎǎ ŜǾŜƴǘέ ƻŎŎǳǊǎύ ŀƴŘ ǘƘƛǎ ƭƻǎǎ ŜǾŜƴǘ Ƙŀǎ ŀƴ ƛƳǇŀŎǘ ǘƘŀǘ Ŏŀƴ ōŜ ǊŜƭƛŀōƭȅ 
estimated on the estimated future cash flows of the financial assets or the group of financial assets. Proof of 
impairment can be given by indicators such as financial difficulties, inability to fulfil obligations, insolvency with 
regard to the payment of interest or significant payments, which the debtors or a group of debtors are going 
through; the probability that the debtor will be bankrupt or become subject to another form of financial 
reorganization, or where observable information indicates that there exists a measurable decrease in estimated 
future cash flows, such as a change in the economic environment or the terms and conditions of the obligations. 
 
For financial 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 that are 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 collectively for the purpose of verifying the impairment. Assets that are not evaluated 
individually for a write-down 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 yet occurred). 
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 write-down is estimated to have increased or decreased as a 
consequence of an event that took place after the write-down was recognized, the previous write-down must be 
increased or decreased by adjusting the provision as an offsetting entry in the income statement.  
 
For available for sale financial assets, the Company measures on each balance sheet reference date whether 
there is objective evidence that an asset or a group of assets has become impaired.  
 

Impairment of non-financial 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 impairment is required, 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 obtain from the sale of the asset. 
Value in use is determined by discounting the expected cash flows from use of the asset and, if significant and 
reasonably determinable, from its disposal at the end of its useful life. Cash flows are determined on the basis of 
reasonable and documented assumptions which represent the best estimate of future economic conditions that 
will take place in the remaining useful life of the asset, with greater weight given to indications from outside the 
company. Discounting takes place at a rate that takes into account the risk inherent in the business area. 
Valuation takes place for each individual asset or for the smallest identifiable group of assets that generates 
autonomously incoming cash flows from continuing use (cash generating unit). When the reasons for the write-
downs cease to exist, the assets, except for goodwill, are revalued and the adjustment is allocated to the income 
statement as a write-back (reversal of an impairment loss). The write-back is made at the lower between 
recoverable value and gross book value of previous write-downs, decreased by the amortization rate at which 
they would have been recognized if the write-down had not taken place. 
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Share capital  
  
¢ƘŜ Ŏƻǎǘǎ ŦƻǊ ǘƘŜ ƛǎǎǳƛƴƎ ƻŦ ǎƘŀǊŜǎ ƻǊ ƻǇǘƛƻƴǎ ŀǊŜ ŎƭŀǎǎƛŦƛŜŘ ƛƴ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ όƴŜǘ ƻŦ ǘƘŜ ǇƘȅǎƛŎŀƭ ōŜƴŜŦƛǘ 
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 
ŦǊƻƳ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ǳƴǘƛƭ ǘƘŜ ǘƛƳŜ ƻŦ ŜƭƛƳƛƴŀǘƛƻƴΣ ǊŜƛǎǎǳƛƴƎ ƻǊ ǎŀƭŜ ƻŦ ǘƘŜ ǎƘŀǊŜǎΦ ²ƘŜƴ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ 
are resold or reissued, the price collected, net of any directly attributable ancillary expenses and the relevant tax 
ŜŦŦŜŎǘΣ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ƎǊƻǳǇ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ. 
 
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, as the case may bŜΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ƛƴŎƭǳŘŜ ǘǊŀŘŜ ǇŀȅŀōƭŜǎ ŀƴŘ ƻǘƘŜǊ ǇŀȅŀōƭŜǎΣ 
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, non-derivative 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 the income 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 terms and conditions that are essentially different, or the conditions attached to a liability in 
existence are essentially modified, this exchange or modification is treated as a derecognition of the original 
liability and recognition of a new liability, with a consequent recognition in the income statement of any 
differences between book values. 
 
Employee benefits 
 
Employee Severance Indemnity is part of what IAS 19 defines as defined benefit plans, as part of benefits after 
employment termination. The accounting treatment provided for these types of remuneration requires an 
actuarial calculation that makes it possible to project into the future the amount of the already accrued employee 
severance indemnity and discount it to take into account the time that will elapse prior to actual payment. The 
actuarial calculation considers variables such as average permanence of employees, level of inflation and 
expected interest rates. Liabilities are measured by independent actuaries. Following the amendments to IAS 19, 
which were applicable for the financial years commencing on or after 1 January 2013, the profits and losses from 
the actuarial calculation of defined benefit plans are 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:  
 
ω date on which an amendment or reduction of the plan takes place;  
ω 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:  
 
ω costs for work provided, including costs for current and past work provided, profits and losses on non-routine 

reductions and extinctions; and 
ω 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 when: (i) the 
existence of an actual, legal or implicit obligation deriving from a past event is probable; (ii) it is probable that 
the fulfilment of an obligation will be onerous; (iii) the amount of the obligation can be reliably estimated. 
Provisions are 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 year-end. When the financial effect of 
time is significant and the payment dates of the obligations are estimated reliably, the provision is discounted; 
ǘƘŜ ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ǇŀǎǎƛƴƎ ƻŦ ǘƛƳŜ ƛǎ ŀƭƭƻŎŀǘŜŘ ǘƻ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ ǳƴŘŜǊ άCƛƴŀƴŎƛŀƭ 
ƛƴŎƻƳŜ όŜȄǇŜƴǎŜǎύέΦ ¢ƘŜ ǎǳǇǇƭŜƳŜƴǘŀǊȅ ŎƭƛŜƴǘ ƛƴŘŜƳƴƛǘȅ ǇǊƻǾƛǎƛƻƴǎ ƘŀǾŜ ōŜŜƴ ǎŜǘ ŀǎƛŘŜ ƻn 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 
 
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 tax assets, withholdings made and tax credits which can be offset, under the item 
ά¢ŀȄ ǇŀȅŀōƭŜǎέΦ Lƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ŀ ǊŜŎŜƛǾŀōƭŜΣ ǘƘŜ ŀƳƻǳƴǘ ƛǎ ǊŜŎƻǊŘŜŘ ǳƴŘŜǊ άwŜŎŜƛǾŀōƭŜǎ ŦǊƻƳ ƻǘƘŜǊǎέ ƻŦ ŎǳǊǊŜƴǘ 
assets. 
 
Tax consolidation: as consolidating company, Cremonini S.p.A. has adhered to Article 117 of the Consolidated 
!Ŏǘ ƻƴ LƴŎƻƳŜ ǘŀȄ ό¢Φ¦ΦLΦwΦύ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘŜ άƴŀǘƛƻƴŀƭ ǘŀȄ ŎƻƴǎƻƭƛŘŀǘƛƻƴέ όb¢/ύ ǎŎƘŜƳŜΦ !ƭƭ ǘƘŜ 
Group's Sub-holding companies and the 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: 

¶ 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 profits or the profit and loss calculated for tax purposes; 

¶ 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 temporary differences and tax credits and losses carried, except if: 
 

¶ deferred tax assets connected to deductible temporary differences arise from initial recognition of an 
asset or liability in a transaction that is not a business combination and, at the time of the transaction 
itself, does not affect either balance sheet results or profit or loss for tax purposes; 

¶ 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 foreseeable future 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 re-examined on each closing date and reduced to the extent that it is no longer probable that sufficient taxable 
profits will be available. Deferred tax assets and deferred tax liabilities are classified among non-current 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, 
ƛǎ ǊŜŎƻƎƴƛȊŜŘ ǳƴŘŜǊ ǘƘŜ ƛǘŜƳ ά5ŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎέΤ ƛŦ ƛǘ ƛǎ ŀ ƭƛŀōƛƭƛǘȅ ƛǘ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ǳƴŘŜǊ ǘƘŜ ƛǘŜƳ ά5ŜŦŜǊǊŜŘ ǘŀȄ 
ƭƛŀōƛƭƛǘƛŜǎέΦ ²ƘŜƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŘƛǊŜŎǘƭȅ ƛƴ ŜǉǳƛǘȅΣ ŎǳǊǊŜƴǘ ǘŀȄŜǎΣ ŘŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ 
and deferred tax liabilities are also recognized under equity or in the statement of comprehensive income 
consistently with the recognition of the element to which they refer. 
Deferred tax assets or deferred tax liabilities are calculated on the basis of the tax rate that is expected to be 
applied in the year in which these assets will be realized or these liabilities will be extinguished. 
Directive No. 2022/2523 - ōŀǎŜŘ ƻƴ ǘƘŜ ǇŀǇŜǊ ά¢ŀȄ /ƘŀƭƭŜƴƎŜǎ !ǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ 5ƛƎƛǘŀƭƛȊŀǘƛƻƴ ƻŦ ǘƘŜ 9ŎƻƴƻƳȅ - 
Global Anti-.ŀǎŜ 9Ǌƻǎƛƻƴ aƻŘŜƭ wǳƭŜǎ όtƛƭƭŀǊ ¢ǿƻύέ ƛǎǎǳŜŘ ōȅ ǘƘŜ h9/5 ƻƴ мп 5ŜŎŜƳōŜǊ нлнм - introduced a 
minimum effective tax regime for domestic and 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 rules, is lower than the 15% minimum tax. 
This legislation was transposed into the Italian legal system under Legislative Decree no. 209 of 27 December 
нлно όάtƛƭƭŀǊ LLέ ƻǊ άDƭƻōŀƭ aƛƴƛƳǳƳ ¢ŀȄέύΣ ǿƛǘƘ ŜŦŦŜŎǘ ŀǎ ŦǊƻƳ ǘƘŜ нлнп ǘŀȄ ǇŜǊƛƻŘΦ 
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 
ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ƴƻǘ ŜȄǇƻǎŜŘ ǘƻ ŀŘŘƛǘƛƻƴŀƭ ǘŀȄŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ άtƛƭƭŀǊ ¢ǿƻέ ǊŜƎǳƭŀǘƛƻƴǎΦ 
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 at the 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.  
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. Non-monetary 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 reconversion of 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 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 accruals basis. 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 of the financial instrument. 
 
 
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 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 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 financial instrument. 
 
 
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 on past 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 and the disclosures 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 
assumptions and conditions on which the estimates are based. Below are accounting assumptions made during 
the drafting of the financial statements and interim reports, which are critical because they are based on highly 
subjective assumptions and estimates with regard to issues which by their very nature are uncertain. If these 
estimates and assumptions, which are based on the best valuation on the part of the management, should differ 
from the actual circumstances in the future, they would be modified in an appropriate manner during the period 
in which these circumstances vary. 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 
statements; any changes thereto, which cannot be anticipated at this time, may affect the income and equity. 
 
ω 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 
Ƙŀǎ ŀŘƻǇǘŜŘ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǇŀǊŀƎǊŀǇƘ άLƳǇŀƛǊƳŜƴǘ ƻŦ ŀǎǎŜǘǎέ. 
 
The discount rate used was the weighted average cost of capital (WACC), equal to 6.63%. The measurement of 
any asset impairment loss was carried out on an annual basis with reference to 31 December 2025, as were any 
impairment tests on the value of equity investments, for more details on which please refer to the specific 
section.  
 
ω 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 is 2.00%; 

- discounting rate1 utilized is equal to 
- 3.96% (duration 10+); 
- 3.37% (duration 7-10); 
- 3.09% (duration 5-7); 

 

1 Curve of average yields that arises from the IBOXX Eurozone Corporates AA index (7-10 years). 



 

 

55 

DIRECTORSõ REPORT CREMONINI S.P.A. FIN. STATEM. CONSOLIDATED FIN. STATEM. GROUP ORGANIZATION CORPORATE BODIES 

- the anticipated annual rate of increase in post-employment benefits is 3.00%; 

- the annual rate of frequency of post-employment benefits advances is anticipated as 3.00%;  

- employee turnover is equal to 6.5%. 
 

ω 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. 
 
ω 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: 
 

- market risk: ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄǇƻǎǳǊŜ ǘƻ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ŀƴŘ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ŦƭǳŎǘǳŀǘƛƻƴǎ ŀƴŘ 
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 short-term 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 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 
 
Cremonini S.p.A., operating mainly nationally, is marginally exposed to changes in exchange rates that therefore 
have little effect on the financial flows that originate from operations and loan transactions in currencies other 
than the European currency (Euro).  
At 31 December 2025, the Company did not have any exposure in currencies other than Euro. 
 
Sensitivity analysis 
 
In consideration of the above comments, the changes in exchange rates with respect to the Euro should not have 
ƛƴŦƭǳŜƴŎŜŘ /ǊŜƳƻƴƛƴƛ {ΦǇΦ!ΦΩǎ ǊŜǎǳƭǘ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ŀƴȅ ƳŀƴƴŜǊ. 
 
 
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/long-term 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 pre-tax charge (and therefore a corresponding reduction of the shareholders' equity) of 
approximately Euro 335 thousand on an annual basis (Euro 353 thousand at 31 December 2024). 
 
Credit risk 
 
¢ƘŜ ŎǊŜŘƛǘ Ǌƛǎƪ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŜȄǇƻǎǳǊŜ ǘƻ ǇƻǘŜƴǘƛŀƭ ƭƻǎǎŜǎ ŘŜǊƛǾƛƴƎ ŦǊƻƳ ǘƘŜ ŎƻǳƴǘŜǊ ǇŀǊǘȅΩǎ ŦŀƛƭǳǊŜ 
to meet obligations assumed and is evaluated both in commercial terms, i.e., correlated to the customer 
typologies and to the contractual terms and 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 
aŀƴŀƎŜƳŜƴǘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŦƻǊƳŀƭƛȊŜŘ Ǿŀƭǳŀǘƛƻƴ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŎƻƳƳŜǊŎƛŀƭ ǇŀǊǘƴŜǊǎΩ ŎǊŜŘƛǘ ƭƛƴŜǎΦ ¢Ƙƛǎ 
procedure permits the definition of those rules and operational mechanisms that ensure the generation of a 
payments flow such as to guarantee Cremonini S.p.A. customer solvability and the 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 positions. Furthermore, the receivables balance is monitored during the financial 
year so as to ensure that the outstanding positions are never significant. 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƴƎ ǇǊŀŎǘƛŎŜǎ ŀƭƭƻǿ ŎƻƴǘǊƻƭ ƻŦ ǘƘŜ ŎǊŜŘƛǘ ǊƛǎƪΣ ǘƘǊƻǳƎƘ ŀ ǇǊƻŎŜŘǳǊŜ ǘƘŀǘ ƳƻƴƛǘƻǊǎ ǘƘŜ ƳŜǊƛǘ 
classes of the customers that request deferment of payments, thus limiting sales of products and/or services to 
customers without an adequate level of credit line and guarantees. 
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 deriving 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: 
 

 
 
 
The fair value of the above categories is not indicated as the carrying value represents a reasonable 
approximation. The value of the Trade receivables, Other non-current assets and Other current asset items are 
ŎƭŀǎǎƛŦƛŀōƭŜ ŀǎ ά[ŜǾŜƭ оέ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ or rather those where the inputs are not based on observable 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 
ŎƻƴǎŜǉǳŜƴŎŜΣ ŀ ǎƛǘǳŀǘƛƻƴ ƻŦ ƛƴǎƻƭǾŜƴŎȅ ǘƘŀǘ ǇƭŀŎŜǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ŀǘ ǊƛǎƪΦ 
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 financial resources.  
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 financial 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 wholly-owned 
Subsidiaries pursuing 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 absorbed by the investment activities, it is generally preferred to find 
sources through specific long-term loans, which are sometimes encumbered by financial covenants for the 
examination of which please refer to the specific disclosure provided in the notes to the financial statements. 
 
The table below analyses the financial liabilities and derivative financial liabilities on the basis of the contractual 
maturities as at the date of the financial statements. It is noted that the amounts indicated do not reflect the 
carrying values (with the exception of the balances within 12 months, for which the book balances reflect 
reasonable estimates of the financial flows, given the insignificance of the 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. 
 

 
 
 
 



 

 

58 

DIRECTORSõ REPORT CREMONINI S.P.A. FIN. STATEM. CONSOLIDATED FIN. STATEM. GROUP ORGANIZATION CORPORATE BODIES 

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

 

 
 
 

 
 
 
 
In conformity with the requirements of the changes introduced to IFRS 13, we indicate that the derivative 
ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎΣ ŎƻƴǎǘƛǘǳǘƛƴƎ ƘŜŘƎƛƴƎ ŎƻƴǘǊŀŎǘǎ ƻƴ ŜȄŎƘŀƴƎŜ ŀƴŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ ŀǊŜ ŎƭŀǎǎƛŦƛŀōƭŜ ŀǎ ά[ŜǾŜƭ нέ 
financial assets, as the input having a significant effect on the fair value recorded are figures directly observable 
on the market2.  
In the same manner, with regard to the non-current financial payables, the recognition of which at fair value is 
ƛƴŘƛŎŀǘŜŘ ƛƴ ǇŀǊŀƎǊŀǇƘ мо ƻŦ ǘƘŜǎŜ ŜȄǇƭŀƴŀǘƻǊȅ ƴƻǘŜǎΣ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǊŜ ŀƭǎƻ ŎƭŀǎǎƛŦƛŀōƭŜ ŀǎ ά[ŜǾŜƭ нέ ŀǎ ǘƘŜ 
inputs that influence the fair value are directly observable market figures. 
²ƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ άhǘƘŜǊ ŎǳǊǊŜƴǘ ŀƴŘ ƴƻƴ-ŎǳǊǊŜƴǘ ŀǎǎŜǘǎέ ƛǘŜƳǎΣ ȅƻǳ ŀǊŜ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜ ƛƴŘƛŎŀǘƛƻƴǎ ƛƴ 
paragraphs 5 and 10 of these explanatory notes. 
 
 
 

 
2 ¢ƘŜ /ƻƳǇŀƴȅ ƛŘŜƴǘƛŦƛŜǎ ŀǎ ά[ŜǾŜƭ мέ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎκƭƛŀōƛƭƛǘƛŜǎ ǘƘƻǎŜ ǿƘŜǊŜ ǘƘŜ ƛƴǇǳǘ Ƙŀǎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŜŦŦŜŎǘ ƻƴ ǘƘŜ ŦŀƛǊ Ǿalue recorded, represented 
ōȅ ǇǊƛŎŜǎ ǉǳƻǘŜŘ ƻƴ ŀƴ ŀŎǘƛǾŜ ƳŀǊƪŜǘ ŦƻǊ ŀǎǎŜǘǎ ƻǊ ƭƛŀōƛƭƛǘƛŜǎ ŀƴŘ ŀǎ ά[ŜǾŜƭ оέ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎκƭƛŀōƛƭƛties those where the input is not based on observable 
market figures. 
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Capital management policy 
 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƛƳŀǊȅ ŀƛƳΣ ƛƴ ǊŜƎŀǊŘ ǘƻ ŎŀǇƛǘŀƭ ƳŀƴŀƎŜƳŜƴǘΣ ƛǎ ǘƻ ƻōǘŀƛƴ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ ƭŜǾŜƭ ƻŦ Ŝƴǘƛǘȅ ƛƴ 
relation to debt, with the purpose of maintaining equity solidity and achieve a functional debt/equity ratio for 
the purpose of adequate management of the financial leverage. 
 
For the purpose of reaching these objectives, the Company, in addition to the pursuit of satisfactory economic 
results and the generation of cash flows, can intervene on the dividends policy and configuration of the 
/ƻƳǇŀƴȅΩǎ ŎŀǇƛǘŀƭΦ 
 
The main indicators that the Company uses for capital management are: 
 
1) R.O.S. (Return On Sales); 
2) R.O.I. (Return On Investment); 
3) R.O.A.C.E. (Return On Average Capital Employed); 
4) R.O.E. (Return On Equity); 
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 
{ǘŀǘŜƳŜƴǘ ƻŦ /ƘŀƴƎŜǎ ƛƴ {ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅΣ ŀƴŘ ǘƘŜ /ŀǎƘ Cƭƻǿ {ǘŀǘŜƳŜƴǘ ƘŀǾŜ ōŜŜƴ ŘǊŀǿƴ ǳǇ ƛƴ 9ǳǊƻ ǿƘƛƭŜ 
the Explanatory Notes have been drawn up in thousands of Euros in order to facilitate their presentation and 
interpretation. 
 

 
LƴŦƻǊƳŀǘƛƻƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ 
 
²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎΣ ǘƘŜ ŜǾŜƴǘǎ ƻŦ ǎƛƎƴƛŦƛŎŀƴŎŜ ƻŎŎǳǊǊƛƴƎ ŀŦǘŜǊ ǘƘŜ 
end of the financial year, relationships with associated and related companies together with other information 
relating to the different businesǎ ǎŜŎǘƻǊǎ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΣ ǇƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ.  
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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 of non-current assets (tangible and intangible) 
which have been respectively attached in annex 3 and 4 that indicate for each item the historic cost, previous 
amortization and depreciation, changes over the period and final balances. 

 

1. Tangible assets 
 
 

 
 
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 buildings ς Rights of use  
 
The increase for the year, amounting to Euro 818 thousand, relates to the lease agreement entered into with 
Cremonini Immobiliare S.r.l. in 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 to the incorporation 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  
 

 

 
 

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: 
 

- on 5 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 
ƛƴŎǊŜŀǎŜ ƻŦ ŀƴ ŀŘŘƛǘƛƻƴŀƭ 9ǳǊƻ нл Ƴƛƭƭƛƻƴ ǘƻ /ƘŜŦ 9ȄǇǊŜǎǎ {ΦǇΦ!Φ ƛƴ ƻǊŘŜǊ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
capital and financial structure, thereby bringing the value of the 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 value of the assets held by the subsidiary or to the potentials and goodwill of the 
industrial and commercial assets they manage. 
 
All equity investments presenting impairment indicators were tested for impairment, and the results were 
positive. 
Specifically, the recoverability of the value of the investment in Chef Express S.p.A., the carrying amount of which 
is higher than the share of equity, was verified by an impairment test based on the Discounted Cash Flow method. 
 
Below are the main assumptions used to determine the value in use: 

¶ time horizon of economic and financial forecasts: the period from 2026 to 2030; 

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

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

¶ WACC (weighted average cost of capital) discount rate of 6.63%; 

¶ 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 significant, and, 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 
 

 

 
 

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

5. Other non-current assets 

 

 
 
Tax assets largely relate 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 been calculated on the IRAP (Regional Production Activity 
Tax) with regard to the cost of labor, and workers collaborating with the Company. 
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Current assets 
 
 
6. Current financial receivables 
 
 

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

 

   
 
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 conditions (normally applied by 
the banks).  
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7. Current trade receivables 
 

 
 
 
Trade receivables are broken down as follows: 

 

 
 
It should be noted that related-ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ǿŜǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ŀǘ ŀǊƳΩǎ ƭŜƴƎǘƘΦ 
An analysis of receivables from third-party 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: 
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8. Current tax assets  

 

  
/ǊŜƳƻƴƛƴƛ {ΦǇΦ!ΦΩǎ current tax receivables, 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 partially offset 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  

 

 
 
Please refer to the cash flow statement for changes in cash and cash equivalents in 2025. 
 
 
10. Other current assets 
 

 
 
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 thousand, as well as an increase in receivables from employees of Euro 78 thousand. 
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LIABILITIES 
 

{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ 
 
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 first-time 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. Non-current financial payables 
 

 
 
Below is the breakdown of payables to banks:          
  

 
 
The composition of the mortgages is as follows: 
 

 

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

 
 
The only medium/long-term loan agreement in place at 31 December 2025 provides for financial covenants that, 
if met, would entitle the bank to withdraw from the agreement itself. The covenants on the agreement - shown 
in the table below - had been fully complied with at the date of the precise check on 31 December 2025. 
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(a) covenants calculated on the consolidated financial statements of the Cremonini Group, net of 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: 
 

 
 
²ƛǘƘ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ ǎƛƎƴƛŦƛŎŀƴǘ ŀŎǘǳŀǊƛŀƭ ŀǎǎǳƳǇǘƛƻƴǎ όŀǎ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ ǇŀǊŀƎǊŀǇƘ άaŀƛƴ ŀŎŎƻǳƴǘƛƴƎ 
ƧǳŘƎƳŜƴǘǎΣ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎ ŀŘƻǇǘŜŘ ōȅ aŀƴŀƎŜƳŜƴǘέύΣ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿ ǎƘƻǿǎ ǘƘŜ ŜŦŦŜŎǘǎ ƻƴ ǘƘŜ 
final liabilities deriving from the possible changes thereto. 
 

 
 
 
15. Provisions for risks and charges 
 
 

 
 
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 statement of changes has therefore been prepared. 
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16. Deferred tax assets and liabilities 
 
As at 31 December 2025, deferred taxes totaled Euro 316 thousand, and no deferred tax assets had been 
recognized.  
 
The details of the individual positions are shown in the following tables. 
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Current liabilities 
 
17. Current financial payables 
 

 
 
 
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: 
 
 

 
 
It should be noted that related-ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ǿŜǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ŀǘ ŀǊƳΩǎ ƭŜƴƎǘƘΦ CƛƴŀƴŎƛŀƭ ǇŀȅŀōƭŜǎ ǘƻ ǎǳōǎƛŘƛŀǊƛŜǎ 
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 
ά/ǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ǊŜŎŜƛǾŀōƭŜǎέ όƴƻǘŜ сύΦ 
 
Finally, it should be noted that financial payables for operating leases refer, as mentioned in Note 1, to the lease 
agreement entered into during 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 
 

 
 
 
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 stated net 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 
 

 
 
Payables to subsidiaries mainly arise from the assignment of VAT credits to the parent company Cremonini S.p.A. 
ǿƛǘƘƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ±!¢ ǇŀȅƳŜƴǘǎΦ 
 
 
20. Other current liabilities 
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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 insurance companies, for a variety of commercial transactions, Group VAT set-offs, 
participation in tenders, etc.. 
 
They refer to: 
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Details of the main items of the income statement 
 
21. Revenues 
 
These are broken down as follows: 
 

 
 
 
Below is a breakdown of revenues by geographical area: 
 

 
 
 
22. Other revenues and income 
 
 

 
 
23. Costs for purchases 
 

 
 
24. Other operating costs 
 

 
 
The change in the balance with respect to last year is detailed in the following tables. 
 
Costs for services 
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Costs for leases and rentals 
 

 
 
 
Other operating charges 
 

 
 
άhǘƘŜǊ ƳƛƴƻǊ ŎƻǎǘǎέΣ ǳǇ ōȅ 9ǳǊƻ млр ǘƘƻǳǎŀƴŘΣ Ƴŀƛƴƭȅ ƛƴŎƭǳŘŜ Ŏƻǎǘǎ ŀƴǘƛŎƛǇŀǘŜŘ ƛƴ ǘƘŜ ƴŀƳŜ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ 
subsidiaries, and subsequently charged back to them.  
 
 
25. Personnel costs 
 

 
 

 
On 31 December 2025, the Company employed a total staff number of 21 persons, as follows: 
 

 
 
 
26. Amortization, depreciation, write-downs and provisions 
 

 
 
As noted above in Note 1, the real estate business unit was demerged in favor of the subsidiary Cremonini 
Immobiliare S.r.l. during 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 the contract with Cremonini Immobiliare S.r.l. in 2025. 
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27. Income (Charges) from equity investments 
 
 

 
 
The change in the balance with respect to last year is detailed in the following tables. 
 
Income (Charges) from equity investments in subsidiaries 
 

 

 
* 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). 

 
 
Dividends were received from subsidiary MARR S.p.A. and from the previously-owned 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 2025 from subsidiaries Futura S.r.l. for Euro 
48 thousand. 
 
 
Write-downs/Revaluations of investments 
 
 

 
* It is specified that the write-down 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 S.r.l., previously 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.  
 
 
 
 
 
 
 
 
 
 
 

1,748 - 1,748 

12,747 9,128 

21,875 

Difference2025

12,747 9,128 Total

21,875 

(Euro/000)

7,380 12,747 20,127 

2024

Dividends from subsidiaries

MARR S.p.A.

Interjet S.r.l. *
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28. Financial Income/(Charges) 
 

 
 
 
In detail: 
 
Net financial income (charges) 

 

 
 
¢ƘŜ ƛǘŜƳ ƛƴŎƭǳŘŜǎ ǘƘŜ ǘƻǘŀƭ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴǎŜ ŎƻƴƴŜŎǘŜŘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǘǊŜŀǎǳǊȅ ǎŜǊǾƛŎŜΣ ŀǎ ǿŜƭƭ 
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): 
 

 
 
29. Income taxes 
 

 
 
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. 

 
 
 



 

 

76 

DIRECTORSõ REPORT CREMONINI S.P.A. FIN. STATEM. CONSOLIDATED FIN. STATEM. GROUP ORGANIZATION CORPORATE BODIES 

Reconciliation of theoretical tax burden and actual tax burden 
 
IRES (corporate income tax) 
 

 
 
 
IRAP (regional tax on production) 
 

 
 

 

 

Fees due to statutory auditors - previous years 

(21)

(1,702)

Timing differences deductible in future years

Gains/losses on disposals 

Write-up of financial assets

(2,791)

Timing differences taxable in future years

-

Actual tax burden

24.0%

Use of taxed provisions

-

Reversal of timing diff. from previous years

Other decreases

-

-

-

(21,160)

(96)

(1,000)

(73)

(1,000)

Total

Total decreases

- 56

Other decreases

Total increases

Other increases 271

Non-deductible amortization and depreciation

Taxes and tax amnesties

445

1,728

670

Capital gains on disposal of real estate

Permanent differences

Theoretical tax burden

Dividends from foreign companies

Write-down of equity investments

(20,828)

56

Total

(4,158)

Other decreases

Deductible IRAP and IMU

IRES previous years

Tax rate

-

Taxable income

24.0%

(317)

-

(317)

Other increases

48

-

-

17,327Profit before taxation

436

-

(1,816)

(96)Total

-

(48)

(236)

Taxation rate

(19,240)

Total

(21,011)

(24)

(Euro/000)

45

3,113

24.0%

308

Year 2024

89

18,036

Non-deductible fees due to directors and statutory auditors 1,068 -

24.0%

TaxTaxable amount

Year 2025

(4,329)

Tax

-

-

Taxable amount
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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: 
 

¶ Directors:          Euro 2,345 thousand 

¶ Board of Statutory Auditors: Euro 73 thousand 

¶ Independent Auditors:        Euro 56 thousand for the statutory audit of the separate and 
consolidated financial statements. 

 
 

 

 

 

Events occurring after the end of the financial year 
 
Please refer to the Directors' Report for details of the other events occurring after the financial year-end. 

 
 
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. 
 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ ŦƻǊ ŎƻƳƳŜƴǘǎ ƻƴ ǘƘŜ ƻǾŜǊŀƭƭ ǎƛǘǳŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ǘƘŜ DǊƻǳǇΣ ŀǎ 
well as the Explanatory Notes for comments on individual items. We invite you to approve the financial 
statements for the year ended 31 December 2025, together 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)
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Annexes 
 
These annexes contain information additional to that reported in the notes to the separate financial statements, 
and form an integral part thereof: 
 
 
Annex 1 - Breakdown of receivables and payables from/to subsidiaries, associated, controlling and 

related companies as at 31 December 2025; 
 

Annex 2 - Breakdown of revenues and costs from/to subsidiaries, associated, controlling and related 
companies for the 2025 financial year;  

 
Annex 3 - Statement of changes in tangible assets for the financial statements ended 31 December 

2025; 
 

Annex 4 - Statement of changes in other intangible assets for the financial statements ended 31 
December 2025; 

 
Annex 5 - List of equity investments and Available-for-sale assets as at 31 December 2025; 

 
Annex 6 - List of equity investments in subsidiaries and associated companies as at 31 December 

2025 (Article 2427, paragraph 5, of the Italian Civil Code). 
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Annex 1 
 
Breakdown of receivables and payables from/to subsidiaries, associated, controlling and 
related companies as at 31 December 2025  
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Annex 2 
 

Breakdown of revenues and costs from/to subsidiaries, associated, controlling and related 
companies for the 2025 financial year  
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Annex 3 
 
Statement of changes in tangible assets for the financial statements ended 31 December 

2025 
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Annex 4  
 
Statement of changes in other intangible assets for the financial statements ended 31 
December 2025 
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Annex 5 
 
List of equity investments and Available-for-sale assets as at 31 December 2025 
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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 Code) 
 
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.. 
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CREMONINI GROUP 
 
 

CONSOLIDATED FINANCIAL 

STATEMENTS  
AT 31 DECEMBER 2025 
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Consolidated financial statements at 31 
December 2025 

 

Consolidated Statement of Financial Position - Assets 
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Consolidated Statement of Financial Position ς Liabilities 
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Consolidated financial statements as at 31 December 2025 
 

Consolidated income statement 
 
 

 

 
 
 

Consolidated statement of comprehensive income (a) 
 

 
όŀύ tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ά{ǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅέ ŦƻǊ ŀ ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ ŀƴƴǳŀƭ ƛƳǇŀŎǘ ƻŦ Ŏomprehensive income components on equity. 

 

116,216 

34,061 

69,444 

(53,072)

35,253 

104,697 

Result attributable to minority interests

148,015 

36

82,155 

Result before minority interests

Result for the period attributable to the Group

(795,477)

(51)

649 

(29,472)

(206,579)

1,125 

(611,039)

35 

-

(661,087)

-

(503)

(47,827)

(132,536)(129,123)

(5,113)

(220,391)

(5,366)

(802,065)

(127)

relating to related parties

560 

(4,441,941)

relating to related parties

Change in inventories of finished and semi-finished goods

relating to related parties

Other revenues and income

Capitalisation of internal construction costs

35

31

Amortization and depreciation

32

Costs for purchases

26,378 

18,824 

(3,941,486)

5,062 

(18,534)

67,162 

28 

29 47,398 

10,016 

30

6,225 

84,969 

(30,108)

(Euro/000) Note Year 2025 Year 2024

5,772,907 6,333,633 Revenues 28

Other operating costs

relating to related parties

Other operating costs - Non recurring

Write-downs and provisions

Revenues from equity investments 34

Financial Income/(Charges)

31

Personnel costs

relating to related parties

33

33

relating to related parties

Result before taxes

Income taxes

169,288 

(43,318)
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{ǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ  
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Consolidated Cash Flow Statement (indirect method) 
 

 

 
 
 
 

 
 
 

(33,696)

(Euro/000) 31.12.2025 31.12.2024

Net profit before minority interests 116,216 104,697

(12,601)29,403(Increase) decrease in other items of the working capital

Amortization and depreciation 220,391 206,520

Net change in other provisions and non-monetary income items 78,099 42,668

Impairment 1,377 59

Net change in Staff Severance Provision and other medium/long-term liabilities (41,360)

Cash and cash equivalents at the end of the period (F=D+E) 431,707 372,032

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

Changes in working capital:

Cash flow absorbed by investment activities (B) (213,815) (227,590)

Cash flow generated from (absorbed by) operating activities (A) 211,741 246,066

Investments in tangible assets

Investments in intangible assets (3,220) (11,330)

Net equity investments and other non-current financial assets 8,404 (11,007)

Financial flows for the period for acquisition and disposal of subsidiaries or branches 

of business (net of cash and cash equivalents acquired) (35,159) (33,798)

(54,692)Trade receivables

Net change in operating lease financial liabilities (76,328) (73,621)

(183,218) (40,980)

Payables to suppliers 45,525 19,151

(39,752)

(8,126)12,734Changes in securities and other financial assets

(27,568)100,937Increase (Decrease) short-term borrowings

155,48166,812Increase (Decrease) medium-long term borrowings

(183,840) (171,455)

Inventories
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Consolidated financial statements at 31 December 2025 
 

 
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 Standards Board (IASB) and adopted by the European Union according to the 
procedure referred to in Article 6 of the (EC) Regulation No. 1606/2002 of the European Parliament and Council 
of 19 July 2002, as adopted by Legislative Decree no. 38 of 28 February 2005, as amended, and resolutions and 
ordinances promulgated in 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: 
 

- ƭŀƴŘ ŀƴŘ ōǳƛƭŘƛƴƎǎ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ŀǎ ŀǘ м WŀƴǳŀǊȅ нллп ǿŀǎ ŀŘƻǇǘŜŘΣ ŀǎ άŘŜŜƳŜŘ Ŏƻǎǘέ ŀǎ 
provided for by IFRS 1; 

- derivative contracts entered at the fair value against an entry in the statement of comprehensive 
income; 

- financial assets available for sale entered at the fair value against 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/non-current 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; 

- {ǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŜǉǳƛǘȅΤ 

- Consolidated cash flow statement (indirect method). 

Lǘ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ǘƘŀǘ ǘƘŜǎŜ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ǇǊƻǾƛŘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǘƘŀǘ ōŜǘǘŜǊ ǊŜǎǇƻƴŘǎ ǘƻ ǊŜǇǊŜǎŜƴǘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ 
financial position, results of operations and cash flows. 

¢ƘŜ 9ǳǊƻ ƛǎ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ ŦǳƴŎǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅ ŀƴŘ ƛǎ ǳǎŜŘ ŦƻǊ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
financial statements. The schedules contained in these financial statements are shown in thousands of Euros. If 
not otherwise indicated, the schedules contained in these financial statements are shown in thousands of Euros. 

The consolidated financial statements have been prepared in accordance with the general principle of providing 
ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǾƛŜǿ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΣ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎΣ ŀƴŘ ŎŀǎƘ ŦƭƻǿǎΣ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 
the general principles of going concern, accruals basis, consistency, non-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 line-by-line 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 the line-by-line method are 
integrated in the consolidated financial statements; the carrying value of the equity investments is 
eliminated against the corresponding fraction of shareholders' equity of the subsidiaries, attributing to 
individual elements of the assets and liabilities their current value at the date of acquisition of control 
όŀŎǉǳƛǎƛǘƛƻƴ ƳŜǘƘƻŘ ŀǎ ŘŜŦƛƴŜŘ ōȅ LCw{ о ά.ǳǎƛƴŜǎǎ ŎƻƳōƛƴŀǘƛƻƴǎέύΦ !ƴȅ ǊŜǎƛŘǳŀƭ ŘƛŦŦŜǊŜƴŎŜΣ ƛŦ positive, is 
ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ ŀǎǎŜǘ ƛǘŜƳ άDƻƻŘǿƛƭƭέ ŀƴŘ ƛŦ ƴŜƎŀǘƛǾŜ ƛƴ ǘƘŜ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘΤ 

- 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; 

- ǘƘŜ ƳƛƴƻǊƛǘȅ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǇƻǊǘƛƻƴ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎϥ Ŝǉǳƛǘȅ ŀƴŘ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ ŀǊŜ ǎƘƻǿƴ ǎŜǇŀǊŀǘŜƭȅ 
in the shareholders' equity and in the consolidated income statement. The result of the comprehensive 
income statement relating to a subsidiary is attributed to the minority shareholders even if this implies that 
the minority holdings have a negative balance; 

- ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊŜǎǘ ƛƴ ŀ ǎǳōǎƛŘƛŀǊȅ ǘƘŀǘ ŘƻŜǎ ƴƻǘ ǊŜǎǳƭǘ ƛƴ ǘƘŜ ƭƻǎǎ ƻŦ ŎƻƴǘǊƻƭ ŀǊŜ 
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 the ex-subsidiary; 

- 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 the ex-subsidiary;  

- 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 entities) 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 such entities. 
 
Specifically, the Group controls a partially owned company if, and only if, the Group has: 
ω 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); 
ω recognition or the rights to variable returns deriving from the relationship with the investee entity;  
ω 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 facts and circumstances to establish if control of the investee entity includes:  
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ω contractual arrangements with other owners with voting rights;  
ω rights deriving from contractual arrangements;  
ω ǘƘŜ DǊƻǳǇΩǎ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ŀƴŘ ǇƻǘŜƴǘƛŀƭ ǾƻǘƛƴƎ ǊƛƎƘǘǎΦ  
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 
DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ǊŜŎŜƴǘƭȅ ŀŎǉǳƛǊŜŘ ƻǊ ŜǎǘŀōƭƛǎƘŜŘΣ ŀƴŘ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ 
are considered as being not relevant ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ǘƘŜ DǊƻǳǇΩ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴǎΣ ǿŜǊŜ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǘƘŜ 
scope of the consolidation. Specifically, the exclusion regarded the following companies and their subsidiaries: 
 

- Best Italian Meat S.r.l. 
- 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 financial 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.; 
- Società Agricola Marchesina S.r.l., wholly owned by Società Agricola Corticella S.r.l.; 
- Società 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 December 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.l. and Cremofin Roma S.r.l. by incorporation into Cremonini Immobiliare 
S.r.l.; 

- ǘƘŜ ǎŀƭŜ ƻŦ /ǊŜƳƻƴƛƴƛ {ΦǇΦ!ΦΩǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ LƴǘŜǊƧŜǘ {ΦǊΦƭΦΤ 

- ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ /ǊŜƳƻƴƛƴƛ {ΦǇΦ!ΦΩǎ investment in MARR S.p.A. from 52.10% to 52.95% (due to the effect 
of the purchase of the latter's treasury shares); 

- the increase in the investment in Mille Sapori S.p. z o.o. 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 statements but has resulted, in some cases, in additional information only. 
tƭŜŀǎŜ ŀƭǎƻ ǊŜŦŜǊ ǘƻ ǘƘŜ ŘŜǎŎǊƛǇǘƛƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ. 

 
New IFRS accounting standards, amendments and interpretations applied from 1 January 
2025  
 
The valuation criteria used in preparing the consolidated financial statements at 31 December 2025 do not diverge 
from those used to draw up the consolidated financial statements for the financial year ended 31 December 2024, 
with the exception of the new accounting standards, amendments and interpretations applicable as of 1 January 
2025, which are described below: 
 

- hƴ мр !ǳƎǳǎǘ нлноΣ ǘƘŜ L!{. ǇǳōƭƛǎƘŜŘ ǘƘŜ άAmendments to IAS 21 The Effects of Changes in Foreign Exchange 
Rates: Lack of ExchangeabilityέΦ ¢ƘŜ ŘƻŎǳƳŜƴǘ ǊŜǉǳƛǊŜǎ ŀƴ Ŝƴǘƛǘȅ ǘƻ ƛŘŜƴǘƛŦȅ ŀ ƳŜǘƘƻŘƻƭƻƎȅ ǘƻ ōŜ ŀǇǇƭƛŜŘ 
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 disclosures to be provided in the notes to 
ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ ¢ƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ǘƘƛǎ ŀƳŜƴŘƳŜƴǘ ƘŀŘ ƴƻ ŜŦŦŜŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ 
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: 
 

- hƴ ол aŀȅ нлнпΣ ǘƘŜ L!{. ǇǳōƭƛǎƘŜŘ ǘƘŜ άAmendments to the Classification and Measurement of Financial 
Instruments - Amendments to IFRS 9 and IFRS 7Φέ ¢ƘŜ ŘƻŎǳƳŜƴǘ ŎƭŀǊƛŦƛŜǎ ŎŜǊǘŀƛƴ ƛǎǎǳŜǎ ǘƘŀǘ ŜƳŜǊƎŜŘ ŦǊƻƳ ǘƘŜ 
post-implementation 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, the amendments 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 settlement 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 the settlement 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 
ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜd financial statements. 

 

- hƴ му 5ŜŎŜƳōŜǊ нлнпΣ ǘƘŜ L!{. ǇǳōƭƛǎƘŜŘ άContracts Referencing Nature-dependent Electricity ς Amendment 
to IFRS 9 and IFRS 7Φέ ¢ƘŜ ŘƻŎǳƳŜƴǘ ŀƛƳǎ ǘƻ ŀǎǎƛǎǘ ŜƴǘƛǘƛŜǎ ƛƴ ǊŜǇƻǊǘƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŜŦŦŜŎǘǎ ƻŦ ŎƻƴǘǊŀŎǘǎ ŦƻǊ 
the purchase of electricity generated from renewable sources (often structured as Power Purchase 
Agreements). Under such contracts, the amount of electricity generated and purchased may vary based on 
uncontrollable factors such as weather conditions. The IASB has made targeted amendments to IFRS 9 and 
LCw{ тΦ ¢ƘŜ ŀƳŜƴŘƳŜƴǘǎ ƛƴŎƭǳŘŜΥ όŀύ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ άƻǿƴ ǳǎŜέ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ 
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 
ƻƴ ŀƴ ŜƴǘƛǘȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎŀǎƘ Ŧƭƻws. 
The amendment will be applicable as from 1 January 2026, with early adoption permitted. The Directors do 
ƴƻǘ ŜȄǇŜŎǘ ǘƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ǘƘƛǎ ŀƳŜƴŘƳŜƴǘ ǘƻ ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ 
statements. 

 

- hƴ му Wǳƭȅ нлнпΣ ǘƘŜ L!{. ǇǳōƭƛǎƘŜŘ άAnnual Improvements Volume 11Φέ ¢ƘŜ ŘƻŎǳƳŜƴǘ ƛƴŎƭǳŘŜǎ ŎƭŀǊƛŦƛŎŀǘƛƻƴǎΣ 
simplifications, corrections, and changes aimed at improving the consistency of various IFRS Accounting 
Standards. The amended standards are: (a) IFRS 1 First-time Adoption of International Financial Reporting 
Standards; (b) IFRS 7 Financial Instruments: Disclosures and the related guidance on the implementation of 
IFRS 7; (c) IFRS 9 Financial Instruments; (d) IFRS 10 Consolidated Financial Statements; and (e) IAS 7 Statement 
of Cash Flows. 
The amendments shall apply to financial statements for financial years beginning on or after 1 January 2026. 
¢ƘŜ 5ƛǊŜŎǘƻǊǎ Řƻ ƴƻǘ ŜȄǇŜŎǘ ǘƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ǘƘƛǎ ŀƳŜƴŘƳŜƴǘ ǘƻ ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ 
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 Statements. They will become applicable according to the effective dates of first-time 
adoption as shown below. 
 

- On 9 April 2024, the IASB published a new standard, IFRS 18 Presentation and Disclosure in Financial 
Statements, which will replace IAS 1 Presentation of Financial Statements. The 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: (a) requires 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 use operating 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 received, 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 on the GroupΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 
 

- On 9 May 2024, the IASB published a new standard, IFRS 19 Subsidiaries without Public Accountability: 
Disclosures (together with the Amendments 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 



  

 

105 

DIRECTORSõ REPORT CREMONINI S.P.A. FIN. STATEM. CONSOLIDATED FIN. STATEM. GROUP ORGANIZATION CORPORATE BODIES 

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 applicable as from 1 January 2027, with early adoption permitted. The Directors 
Řƻ ƴƻǘ ŜȄǇŜŎǘ ǘƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ǘƘƛǎ ŀƳŜƴŘƳŜƴǘ ǘƻ ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŜŦŦŜŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ 
financial statements. 

 

- hƴ мо bƻǾŜƳōŜǊ нлнрΣ ǘƘŜ L!{. ǇǳōƭƛǎƘŜŘ άTranslation to a Hyperinflationary Presentation Currency ς 
Amendment to IAS 21έΣ ǿƘƛŎƘ ŎƭŀǊƛŦƛŜǎ ǘƘŜ ǘǊŀƴǎƭŀǘƛƻƴ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŀƴ Ŝƴǘƛǘȅ ǿƘƻǎŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ŎǳǊǊŜƴŎȅ 
is that of a hyperinflationary economy. The entity applies the amendments if: (a) its functional currency is that 
of a non-hyperinflationary economy and it is translating its 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 non-hyperinflationary 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 significant eŦŦŜŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 
 

- On 30 January 2014, the IASB published IFRS 14 Regulatory Deferral Accounts, which allows only first-time 
adopters of IFRS to continue recognizing amounts related to Rate-regulated Activities in accordance with their 
previously adopted accounting standards. Since the Group is not a first-time adopter, 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 section above. 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 directly-attributable 
ancillary costs required to make the assets available for use. As allowed by IFRS 1, upon transition to the 
International Accounting Standards, the Company carried out the valuation at fair value of certain lands and 
buildings it owned, and used this fair value as the new cost 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 according to the criteria indicated below. 
Property, plant and equipment are depreciated systematically on a straight-line basis 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 significant components, each having a different useful life, depreciation is carried 
out separately for each component. The value to be depreciated is represented by the book value reduced by 
the presumable net disposal value at the end of its useful life, if significant or if it can be reliably determined. 
Land is not depreciated (elements with an indefinite useful life), even if purchased jointly with a building, similarly 
to property, plant and equipment held for sale which are valued at the lower of the book value and their fair 
value net of disposal expenses. 
Costs for improvements, updating and transformation which add value to the property, plant and equipment are 
allocated to the balance sheet assets if they meet the capitalization requirements required by IAS 16. 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 
άLƳǇŀƛǊƳŜƴǘ ƻŦ ŀǎǎŜǘǎέΦ 
Depreciation reflects the economic and technical deterioration of the asset and begins when the asset becomes 
ŀǾŀƛƭŀōƭŜ ŦƻǊ ǳǎŜΦ Lǘ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭƛƴŜŀǊ ƳƻŘŜƭ ƻŦ ǘƘŜ ŀǎǎŜǘΩǎ ŜǎǘƛƳŀǘŜŘ ǳǎŜŦǳƭ ƭƛŦŜΦ 
 
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 value) are included 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 can be separated, that is, it can be sold, transferred, rented or exchanged 
ŀǳǘƻƴƻƳƻǳǎƭȅ ŦǊƻƳ ƻǊ ŀǎ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ƻǘƘŜǊ ŀǎǎŜǘǎΦ /ƻƴǘǊƻƭ ƳŜŀƴǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ǳǎŜ ǘƘŜ ŦǳǘǳǊŜ 
economic benefits arising from the asset and the possibility of limiting access 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 acquisition. 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 criteǊƛŀ ƛƴŘƛŎŀǘŜŘ ǳƴŘŜǊ άLƳǇŀƛǊƳŜƴǘ ƻŦ ŀǎǎŜǘǎέΦ 
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. Regarding goodwill, verification takes place at the lowest aggregate level on the basis 
of which the company Management assesses, directly or indirectly, the return on the investment including 
goodwill (cash generating unit). Write-downs are not used for reversing an impairment loss. 
 
Goodwill is considered as having an indefinite useful life and is therefore not related to the period of the 
contractual license. The management has decided to use this accounting 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;  

- in the 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 extensions to the contractual terms. In these cases, 
as in the previous, the goodwill eventually paid has not shown an impairment. 

 
When goodwill is directly correlated to a contract the award and/or renewal of which is traditionally subject to 
tendering or to any other form of similar awarding, this goodwill is regarded as having a definite useful life and 
is amortized over the term of the 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 conditions. The lessee falls under the obligation to pay these costs on the effective date or 
as a result of the use of the underlying asset during a certain period. 
 
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 and 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 using tƘŜ άƛƴŎǊŜƳŜƴǘŀƭ ōƻǊǊƻǿƛƴƎ ǊŀǘŜΣέ ƛΦŜΦΣ ǘƘŜ ƛƴŎǊŜƳŜƴǘŀƭ 
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 collateral. The lease 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 right-of-ǳǎŜ ŀǎǎŜǘΩǎ ǳǎŜŦǳƭ ƭƛŦŜ ƻǊΣ ƛŦ ōŜŦƻǊŜΣ 
at the end of the term of the lease. 
wŜŎƻǾŜǊŀōƛƭƛǘȅ ƻŦ ōƻƻƪ ǾŀƭǳŜ ƛǎ ƳŜŀǎǳǊŜŘ ŀŘƻǇǘƛƴƎ ǘƘŜ ŎǊƛǘŜǊƛŀ ǎŜǘ ƻǳǘ ƛƴ άLƳǇŀƛǊƳŜƴǘ ƻŦ ƴƻƴ-ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎΦέ 
 
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 leases of low-value 
assets (i.e., when the value of the 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. 
 
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 at fair 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 subjected neither to amortization, nor to individual assessment of impairment. The 
ŎƻƴǎƻƭƛŘŀǘŜŘ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ ŦƻǊ ǘƘŜ ȅŜŀǊ ǊŜŦƭŜŎǘǎ ǘƘŜ ǎƘŀǊŜ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ DǊƻǳǇ ŀǎ ǘƘŜ ǎǳōǎƛŘƛŀǊȅΩǎ ǊŜǎǳƭǘ 
for the year. Any change in the other components of the comprehensive income statement related to these 
subsidiaries is presented as part of ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘΦ Lƴ ŀŘŘƛǘƛƻƴΣ ƛƴ ǘƘŜ ŜǾŜƴǘ ǘƘŀǘ 
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 equity. The unrealized 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 
άƛƳǇŀƛǊƳŜƴǘ ƻŦ ƴƻƴ-financial assetsέ ŀǎ ǊŜƎŀǊŘǎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŀǎǎƻŎƛŀǘŜŘ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ƛƴ ǘƘŜ ǎŜŎǘƛƻƴ ƻƴ 
άƛƳǇŀƛǊƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎέ ŀǎ ǊŜƎŀǊŘǎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƻǘƘŜǊ ŎƻƳǇŀƴƛŜǎ. 
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 that 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 adjusted for permanent impairment losses. 

 
Inventories 
 
Inventories are entered at the lower of purchase or production cost, calculated by the FIFO method and the 
presumed realizable value in consideration of the market trend. The 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 manufacturing costs of 
finished and semi-finished 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 short-term financial investments, which are easily converted into cash and are subject to an 
insignificant risk of value fluctuation, except for exchange risk. 
 

Receivables and other short-term assets 
 
Trade receivables and other short-term 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 write-downs. Upon recognition, the face value of the receivable consists of its fair value at the reporting 
date. Due to the short duration of trade receivables, they are not discounted as the effect of the discounting of 
cash flows is 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 value of the receivables and the cash 
flows reasonably expected from collection thereof. According to its policy choice the Group classifies the write-
Řƻǿƴ ƻŦ ǊŜŎŜƛǾŀōƭŜǎ ŀƳƻƴƎ ά!ƳƻǊǘƛȊŀǘƛƻƴΣ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ǿǊƛǘŜ-ŘƻǿƴǎέΦ 
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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 profit or loss. ¢ƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ƛƴŎƭǳŘŜ ŎŀǎƘ ŀƴŘ ǎƘƻǊǘ-term deposits, trade receivables, 
other short-term 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 non-derivative financial assets with fixed or determinable payments that are not listed 
on an active market. After 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 interest 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 in the fair value of 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 when the hedging 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. This reserve 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 occurrence of the underlying transaction is no longer 
considered to be highly probable, or when the hedging relationship can no longer be demonstrated, the 
ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ά/ŀǎƘ Ŧƭƻǿ ƘŜŘƎŜ ǊŜǎŜǊǾŜέ ƛǎ ƛƳƳŜŘƛŀǘŜƭȅ ǘŀƪŜƴ ǘƻ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎΦ 
 
A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial assets), 
as required by IFRS 9, is derecognized when: 

¶ the rights to receive cash flows from the asset have been extinguished;  

¶ the Group has transferred the right to receive cash flows from the asset or has assumed a contractual 
obligation to pay them in full and without delay to a third party and (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 
ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜ ƭŀǘǘŜǊΩǎ ǊŜǎƛŘǳŀƭ ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ ǘƘŜ ŀǎǎŜǘ 
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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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: 
 

¶ the rights to receive cash flows from the asset have been extinguished; 
¶ 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; 
¶ the Group has transferred the right to receive cash flows from the asset and (a) has essentially 

transferred all the risks and benefits of ownership of the financial asset or (b) it did not transfer or 
essentially retain all the risks and benefits of the asset, 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 sheet to tƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜ ƭŀǘǘŜǊΩǎ ǊŜǎƛŘǳŀƭ ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ ǘƘŜ ŀǎǎŜǘ ƛǘǎŜƭŦΦ Lƴ ǘƘƛǎ ŎŀǎŜΣ ǘƘŜ DǊƻǳǇ 
also recognises an 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 a transferreŘ ŀǎǎŜǘΣ ƛǎ ǾŀƭǳŜŘ ŀǘ ǘƘŜ ƭƻǿŜǊ ƻŦ ǘƘŜ ŀǎǎŜǘΩǎ ƛƴƛǘƛŀƭ ōƻƻƪ ǾŀƭǳŜ ŀƴŘ 
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 evidence of impairment as a result of one or several events that took place since the initial 
ǊŜŎƻƎƴƛǘƛƻƴ όǿƘŜƴ ŀ άƭƻǎǎ ŜǾŜƴǘέ ƻŎŎǳǊǎύ ŀƴŘ ǘƘƛǎ ƭƻǎǎ ŜǾŜƴǘ Ƙŀǎ ŀƴ ƛƳǇŀŎǘ ǘƘŀǘ Ŏŀƴ ōŜ ǊŜƭƛŀōƭȅ ŜǎǘƛƳŀǘŜŘ ƻƴ ǘƘŜ 
estimated future cash flows of the financial assets or the group of financial assets. Proof of impairment can be 
given by indicators such as financial difficulties, inability to fulfil obligations, insolvency with regard to the 
payment of interest or significant payments, which the debtors or a group of debtors are going through; the 
probability that the debtor will be bankrupt or become subject to another form of financial reorganization, or 
where observable information indicates that there exists a measurable decrease in estimated future cash flows, 

such as a change in the economic environment or the terms and conditions of the obligations. 
For financial 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 that are 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 for the purpose of verifying the impairment. Assets that are not evaluated individually 
for a write-down 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 yet occurred).  
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 interest. 
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 income in the income statement. Loans and related provisions are written off 
when there are no realistic prospects of future recovery and when all the guarantees have been enforced or have 
been transferred to the Group. If in subsequent years the amount of the write-down is estimated to have 
increased or decreased as a consequence of an event that took place after the write-down was recognized, the 
previous write-down must be increased or decreased by adjusting the provision. If 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 
ƛƴŎƭǳŘŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƻǊ ǇǊƻƭƻƴƎŜŘ ǊŜŘǳŎǘƛƻƴ ōŜƭƻǿ ƛǘǎ Ŏƻǎǘ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ƛƴǎǘǊǳƳŜƴǘΦ ¢ƘŜ Ψ{ƛƎƴƛŦƛŎŀƴŎŜ 
ŎƻƴŎŜǇǘΩ ƛǎ ƳŜŀǎǳǊŜŘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƘƛǎǘƻǊƛŎŀƭ Ŏƻǎǘ ƻŦ ǘƘŜ ƛƴǎǘǊǳƳŜƴǘ ŀƴŘ ǘƘŜ ΨǇǊƻƭƻƴƎŜŘ ŎƻƴŎŜǇǘΩ όǘƘŜ 
duration of the) period in which the fair value was below the historical cost. Where there is evidence of 
impairment, the cumulative loss ς measured as the difference between the acquisition cost and the current fair 
value - any loss for impairment on that financial asset previously recorded in the income statement is deducted. 
The impairment of instruments representing capital may not be reinstated and 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 non-financial 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 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 obtain from the sale of the asset. 
Value in use is determined by discounting the expected cash flows from use of the asset and, if significant and 
reasonably determinable, from its disposal at the end of its useful life. Cash flows are determined on the basis of 
reasonable and documented assumptions which represent the best estimate of future economic conditions that 
will take place in the remaining useful life of the asset, with greater weight given to indications from outside the 
company. Discounting takes place at a rate that takes into account the risk inherent in the business area. 
Valuation takes place for each individual asset or for the smallest identifiable group of assets that generates 
autonomously incoming cash flows from continuing use (cash generating unit). When the reasons for the write-
downs cease to exist, the assets, except for goodwill, are revalued and the adjustment is allocated to the income 
statement as a write-back (reversal of an impairment loss). The write-back is made at the lower between 
recoverable value and gross book value of previous write-downs, decreased by the amortization rate at which 
they would have been recognized if the write-down 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 generating 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  
  
¢ƘŜ Ŏƻǎǘǎ ŦƻǊ ǘƘŜ ƛǎǎǳƛƴƎ ƻŦ ǎƘŀǊŜǎ ƻǊ ƻǇǘƛƻƴǎ ŀǊŜ ŎƭŀǎǎƛŦƛŜŘ ƛƴ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ όƴŜǘ ƻŦ ǘƘŜ ǇƘȅǎƛŎŀƭ ōŜƴŜŦƛǘ 
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 
ŀƴŎƛƭƭŀǊȅ ŜȄǇŜƴǎŜǎΣ ƛǎ ŘŜŘǳŎǘŜŘ ŦǊƻƳ ǘƘŜ DǊƻǳǇ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ǳƴǘƛƭ ǘƘŜ ǘƛƳŜ ƻŦ ŜƭƛƳƛƴŀǘƛƻƴΣ ǊŜƛǎǎǳƛƴƎ ƻǊ 
sale of the shares. When treasury shares are resold or reissued, the price collected, net of any directly 
ŀǘǘǊƛōǳǘŀōƭŜ ŀƴŎƛƭƭŀǊȅ ŜȄǇŜƴǎŜǎ ŀƴŘ ǘƘŜ ǊŜƭŜǾŀƴǘ ǘŀȄ ŜŦŦŜŎǘΣ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ŀǎ DǊƻǳǇ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ. 
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Earnings per share  
 
Basic and diluted 
 
.ŀǎƛŎ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ōȅ ŘƛǾƛŘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ƴŜǘ ǇǊƻŦƛǘ ōȅ ǘƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ƻŦ ǘƘŜ ƻǊŘƛƴŀǊȅ 
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 
ƳƻŘƛŦƛŜŘ ŀǎǎǳƳƛƴƎ ǘƘŜ ŎƻƴǾŜǊǎƛƻƴ ƻŦ ŀƭƭ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ǎƘŀǊŜǎ ƘŀǾƛƴƎ ŀ Řƛƭǳǘƛƻƴ ŜŦŦŜŎǘΣ ǿƘƛƭŜ ǘƘŜ DǊƻǳǇΩǎ ƴŜǘ ǇǊƻŦƛǘ 
is adjusted to take account of 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, as the case may bŜΦ ¢ƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ƛƴŎƭǳŘŜ ǘǊŀŘŜ ǇŀȅŀōƭŜǎ ŀƴŘ ƻǘƘŜǊ ǇŀȅŀōƭŜǎΣ ƭƻŀƴǎ 
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, non-derivative 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 the income 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 terms and conditions that are essentially different, or the conditions attached to a liability in 
existence are essentially modified, this exchange or modification is treated as a derecognition of the original liability 
and recognition of a new liability, with a consequent recognition in the income statement of any differences 
between book values. 
 

Employee benefits 
 
Employee Severance Indemnity is part of what IAS 19 defines as defined benefit plans, as part of benefits after 
employment termination. The accounting treatment provided for these types of remuneration requires an 
actuarial calculation that makes it possible to project into the future the amount of the already accrued employee 
severance indemnity and discount it to take into account the time that will elapse prior to actual payment. The 
actuarial calculation considers some variables such as average permanence of employees, level of inflation and 
expected interest rates. Liabilities are measured by independent actuaries. Following the amendments to IAS 19, 
which were applicable for the financial years commencing on or after 1 January 2013, the 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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ω costs for work provided, including costs for current and past work provided, profits and losses on non-routine 
reductions and extinctions; and 

ω 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 plan, the 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 measurement is made by 
independent actuaries based only on the average expected residual working life of the employees, without 
considering the remuneration earned by them during a predetermined service period. Employee severance 
ƛƴŘŜƳƴƛǘȅ άŀŎŎǊǳŜŘέ ǇǊƛƻǊ ǘƻ м Wŀƴuary 2007 therefore undergoes a change in calculation due to the fact that the 
previously required actuarial assumptions which are connected to salary increases no longer apply. In particular, 
ǘƘŜ ƭƛŀōƛƭƛǘȅ ŎƻƴƴŜŎǘŜŘ ǘƻ άŀŎŎǊǳŜŘ ŜƳǇƭƻȅŜŜ ǎŜǾŜǊŀƴŎŜ ƛƴŘŜƳƴƛǘȅέ ƛǎ ŀǎǎŜǎǎŜŘ ŦƻǊ ŀŎǘǳŀǊƛŀƭ ǇǳǊǇƻǎŜǎ ŀǎ ŀǘ м 
January 2007 without an application of pro-rata (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 completely accrued (except 
for revaluation) in application of paragraph 67 (b) of IAS 19. It follows that, for the purposes of this calculation, 
άŎǳǊǊŜƴǘ ǎŜǊǾƛŎŜ Ŏƻǎǘǎέ ǊŜƭŀǘƛƴƎ ǘƻ ŦǳǘǳǊŜ ǿƻǊƪ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ǘƻ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŀǎ ƴǳƭƭ ŀǎ ǘƘŜȅ Ŏƻƴǎƛǎǘ ƻŦ 
contributions to a supplementary retirement benefit plan of the INPS Treasury Fund. 
 

Provisions for risks and charges 
 
Provisions for risks and charges are costs and expenses of a definite nature that are certain 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;  
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 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 year-end. When the financial effect of 
time is significant and the payment dates of the obligations are estimated reliably, the provision is discounted; 
ǘƘŜ ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ǇŀǎǎƛƴƎ ƻŦ ǘƛƳŜ ƛǎ ŀƭƭƻŎŀǘŜŘ ǘƻ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ ǳƴŘŜǊ άCƛƴŀƴŎƛŀƭ 
ƛƴŎƻƳŜ όŜȄǇŜƴǎŜǎύέΦ  
 
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 118ς124 of 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 and negative 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. The relevant payable is recorded net of any deferred tax assets, withholdings made 
ŀƴŘ ǘŀȄ ŎǊŜŘƛǘǎ ǿƘƛŎƘ Ŏŀƴ ōŜ ƻŦŦǎŜǘΣ ǳƴŘŜǊ ǘƘŜ ƛǘŜƳ ά¢ŀȄ ǇŀȅŀōƭŜǎέΦ Lƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ŀ ǊŜŎŜƛǾŀōƭŜΣ ǘƘŜ ŀƳƻǳƴǘ ƛǎ 
ǊŜŎƻǊŘŜŘ ǳƴŘŜǊ άwŜŎŜƛǾŀōƭŜǎ ŦǊƻƳ ƻǘƘŜǊǎέ ƻŦ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎΦ 
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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: 
 

¶ 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 profits or the profit and loss calculated for tax purposes; 

¶ 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 temporary differences and tax credits and losses carried, except if: 

¶ deferred tax assets connected to deductible temporary differences arise from initial recognition of an asset 
or liability in a transaction that is not a business combination and, at the time of the transaction itself, does 
not affect either balance sheet results or profit or loss for tax purposes; 

¶ 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 foreseeable future and there are adequate tax profits against which the 
temporary differences can be used. 

 
Recognition of deferred tax assets takes place when their recovery is probable. The value of deferred tax assets 
is re-examined on each closing date and reduced to the extent that it is no longer probable that sufficient taxable 
profits will be available. Deferred tax assets and deferred tax liabilities are classified among non-current 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, 
ƛǎ ǊŜŎƻƎƴƛȊŜŘ ǳƴŘŜǊ ǘƘŜ ƛǘŜƳ ά5ŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎέΤ ƛŦ ƛǘ ƛǎ ŀ ƭƛŀōƛƭƛǘȅ ƛǘ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ǳƴŘŜǊ ǘƘŜ ƛǘŜƳ ά5ŜŦŜǊǊŜŘ ǘŀȄ 
ƭƛŀōƛƭƛǘƛŜǎέΦ ²Ƙen the results of transactions 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 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. 

 
Pillar Two ς Global minimum tax  
 
/ƻǳƴŎƛƭ 5ƛǊŜŎǘƛǾŜ ό9¦ύ нлннκнрноΣ ƛǎǎǳŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ h9/5 ŘƻŎǳƳŜƴǘ ǇŀǇŜǊ ά¢ŀȄ /ƘŀƭƭŜƴƎŜǎ !ǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ 
Digitalization of the Economy - Global Anti-.ŀǎŜ 9Ǌƻǎƛƻƴ aƻŘŜƭ wǳƭŜǎ όtƛƭƭŀǊ ¢ǿƻύέ ƻŦ мп 5ŜŎŜƳōŜǊ нлнмΣ 
introduced a regime of minimum effective tax of 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 threshold. The legislation under review was transposed into the Italian legal system 
ǳƴŘŜǊ [ŜƎƛǎƭŀǘƛǾŜ 5ŜŎǊŜŜ ƴƻΦ нлф ƻŦ нт 5ŜŎŜƳōŜǊ нлно όάtƛƭƭŀǊ LLέ ƻǊ άDƭƻōŀƭ aƛƴƛƳǳƳ ¢ŀȄέύΣ ǿƛǘƘ ŜŦŦŜŎǘ ŀǎ ŦǊƻƳ 
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 of the Transitional Safe Harbour Tests (TSH), 
was conducted based on the information available as at 31 December 2025, considering the aggregate data of 
ǘƘŜ ŜƴǘƛǘƛŜǎ ōŜƭƻƴƎƛƴƎ ǘƻ ǘƘŜ /ǊŜƳƻƴƛƴƛ DǊƻǳǇ ŦƻǊ ŜŀŎƘ ƧǳǊƛǎŘƛŎǘƛƻƴ ƛƴ ǿƘƛŎƘ ƛǘ ƻǇŜǊŀǘŜǎ όάƧǳǊƛǎŘƛŎǘƛƻƴŀƭ 
ŀǇǇǊƻŀŎƘέύΦ ¢ƘŜ ŀƴŀƭȅǎŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ǊŜǾŜŀƭ ǘƘŀt, in all jurisdictions considered, at least one of the three tests set 
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 the reporting 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 January 2024. 
 
 

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 currency at the 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 monetary elements that constitute part of the hedge of a net investment in a 
foreign operation. These differences 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 differences on the 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. Non-monetary 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 reconversion of 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 income statement are recognized in the 
comprehensive income statement or the income statement, respectively). 
 
 
Group companies 
 
¢ƘŜ /ǊŜƳƻƴƛƴƛ DǊƻǳǇϥǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊŜǇŀǊŜŘ ƛƴ ŜǳǊƻΣ ǿƘƛŎƘ ƛǎ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ 
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: 
 

¶ assets and liabilities included in the financial statements, even if only for comparative purposes, are 
translated at the exchange rate at the year-end; 

¶ 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; 

¶ the components of the shareholders' equity, excluding the profit for the period, are translated at historic 
exchange rates; 

¶ ǘƘŜ άǘǊŀƴǎƭŀǘƛƻƴ ǊŜǎŜǊǾŜέ ƛƴŎƭǳŘŜǎ ōƻǘƘ ǘƘŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ŘƛŦŦŜǊŜƴŎŜǎ ƎŜƴŜǊŀǘŜŘ ŦǊƻƳ ǘƘŜ ǘǊŀƴǎƭŀǘƛƻƴ ƻŦ 
the magnitudes at a different rate from that of the year-end, and those generated from the translation 
of the opening shareholders' equities at an exchange rate different from that of the year-end; 

¶ 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 29 ς Financial Reporting in 
Hyperinflationary Economies, which 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: 
 
 

 
 

 
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 acquired. For each business combination, any minority shareholdings in the acquired 
company must be measured at fair value or in proportion to the share of the minority 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 pursuant to IFRS 
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. 
LŦ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƛǎ ŎƭŀǎǎƛŦƛŜŘ ƛƴ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŜǉǳƛǘȅΣ ƛǘǎ ǾŀƭǳŜ ƛǎ ƴƻǘ ǊŜŎŀƭŎǳƭŀǘŜŘ ǳƴǘƛƭ ƛǘǎ ŜȄǘƛƴŎǘƛƻƴ 
ƛǎ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ŀƎŀƛƴǎǘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŜǉǳƛǘȅΦ 
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 than 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 
ŜŀŎƘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŎŀǎƘ ƎŜƴerating units expected to benefit from 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 
ƎƻƻŘǿƛƭƭ ŀǎǎƻŎƛŀǘŜŘ ǘƻ ǘƘŜ ŀǎǎŜǘǎ ŘƛǎǇƻǎŜŘ ƻŦ Ƴǳǎǘ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀǎǎŜǘǎΩ ōƻƻƪ ǾŀƭǳŜ ǿƘŜƴ ǘƘŜ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎ 
arising from the disposal is determined. Goodwill associated with a disposed asset must be determined on the 
basis of the relative values of the disposed asset and the part of the cash generating unit which is maintained. 
 

Recognition of revenues 
 
Revenues from the sale 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 accruals basis. 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 of the financial instrument. 
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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 by ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎΣ ƻǊ ŀǳǘƘƻǊƛȊŀǘƛƻƴ ōȅ ǘƘŜ ƭƻŎŀƭ ƳƻƴŜǘŀǊȅ ŀǳǘƘƻǊƛǘȅ 
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 accruals basis. 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 of the financial 
instrument. 
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Segment Information 
 
! ǎŜƎƳŜƴǘ ƛǎ ŘŜŦƛƴŜŘ ŀǎ ŀƴ ŀǊŜŀ ƻŦ ŀŎǘƛǾƛǘȅ ƻǊ ƎŜƻƎǊŀǇƘƛŎ ŀǊŜŀ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴǎ ǘŀƪŜ ǇƭŀŎŜΣ 
characterized by conditions and risks that are different from those of other segments. In particular, the sectors 
ƻŦ ŀ ōǳǎƛƴŜǎǎ ǊŜǇǊŜǎŜƴǘ ǘƘŜ DǊƻǳǇΩǎ ǇǊƛƳŀǊȅ ǎŜŎǘƻǊǎ ƛŘŜƴǘƛŦƛŜŘ ŀǎ ŦƻƭƭƻǿǎΥ tǊƻŘǳŎǘƛƻƴΣ 5ƛǎǘǊƛōǳǘƛƻƴΣ /ŀǘŜǊƛƴƎ ŀƴŘ 
Centralized Activities. Geographical areas (secondary sectors) have been identified in Italy, the European Union 
and the Non-EU countries. 
 
Key summary data by segment of activity are shown below: 
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Consolidated balance sheet broken down by business sector 
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Net consolidated debt broken down by sector 
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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 on past 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 and the disclosures 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 
assumptions and conditions on which the estimates are based. Below are accounting assumptions made during 
the drafting of the financial statements and interim reports, which are critical because they are based on highly 
subjective assumptions and estimates with regard to issues which by their very nature are uncertain. 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 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΤ ŀƴȅ ŎƘŀƴƎŜǎ ǘƘŜǊŜǘƻΣ ǿƘƛŎƘ Ŏŀƴƴƻǘ ōŜ ŀƴǘƛŎƛǇŀǘŜŘ ŀǘ ǘƘƛǎ ǘƛƳŜΣ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜ DǊƻǳǇΩǎ 
income and equity. 
 
ω 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 
ƳŜǘƘƻŘƻƭƻƎȅ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǇŀǊŀƎǊŀǇƘ άLƳǇŀƛǊƳŜƴǘ ƻŦ ŀǎǎŜǘǎέΦ 
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 the scheduled 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 Sector; 

- 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 using a long-ǘŜǊƳ ƎǊƻǿǘƘ ǊŀǘŜ όάƎ ǊŀǘŜέύ ƻŦ н҈ ŦƻǊ ǘƘŜ tǊƻŘǳŎǘƛƻƴ ŀƴŘ 
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 December 2025. 
 
ω Estimates used in the actuarial calculation for determining defined benefit - Post-employment benefit 

plans 
 
The measurement of the post-employment benefits liability was carried out by an independent actuary based 
on the following assumptions: 

- discounting rate, which is different for each Group company, 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 is 2.00%;  

- the anticipated annual rate of increase in post-employment benefits is 3.00%; 

- annual rate of salary increase is different for each Group Company; 

- the annual rate of frequency of post-employment benefits advances is anticipated as 3.00%;  

- the turnover of employees was 6.50%. 
 
ω Estimates adopted in the actuarial calculation of Provisions for supplementary 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 11% for the Production 
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business segment; 

- the company turnover rate is 0.50% for the Distribution business segment, and 4% for the Production 
business segment;  

- a discount rate of 3.37% for the Distribution business segment, and 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 of deferred 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. 
 
ω 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 following: 
 
- Market risk: ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ ŜȄǇƻǎǳǊŜ ǘƻ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ŀƴŘ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ŦƭǳŎǘǳŀǘƛƻƴǎ ŀƴŘ ǘƻ 

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 short-term 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 treatment of 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 flows that originate from operations and loan transactions in currencies other than the European 
currency (Euro).  
The Group reports transactions settled mainly in US Dollars, Russian Roubles, Angolan Kwanza; the Group is 
exposed to other currencies such as Algerian dinars, pounds Sterling, Mozambican Metical, Australian Dollar, 
Canadian Dollar, Cape Verde Escudo, Thailand Bath, Hong Kong Dollar, Macau Pataca, Malaysian Ringgit, Chinese 
Renminbi, Kazakh Tenge and 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 payables denominated in foreign currencies; 

¶ 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 as a norm 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 pre-tax result: 
 
 

 
 
 
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/long-term loans and finance leases, at 31 December 2025 are largely stipulated 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 pre-tax charge (and therefore a corresponding reduction of the shareholders' equity) of 
approximately Euro 15,768 thousand on an annual basis (a higher pre-tax charge of approximately Euro 13,818 
thousand at 31 December 2024). 
 
 

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 seasonality that characterizes the individual sectors. These risks are managed directly 
by the individual Group Company through the diversification of the sources of procurement and through the 
following-up of the stability of the margins implemented with an optimal prices policy. 
 

Credit risk 
 
¢ƘŜ ŎǊŜŘƛǘ Ǌƛǎƪ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ DǊƻǳǇΩǎ ŜȄǇƻǎǳǊŜ ǘƻ ǇƻǘŜƴǘƛŀƭ ƭƻǎǎŜǎ ŘŜǊƛǾƛƴƎ ŦǊƻƳ ǘƘŜ ŎƻǳƴǘŜǊ ǇŀǊǘȅΩǎ ŦŀƛƭǳǊŜ ǘƻ 
meet obligations assumed and is evaluated both in commercial terms, i.e., correlated to the customer typologies 
and to the contractual terms and concentration 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 level of 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 the financial 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 deriving 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 
ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŎƻƳƳŜǊŎƛŀƭ ǇŀǊǘƴŜǊǎΩ ŎǊŜŘƛǘ ƭƛƴŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǊŜŎƻǾŜǊȅ ƻŦ ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ 
disputes. This procedure permits the definition of those rules and operational mechanisms that ensure the 
generation of a payments flow such as to guarantee Cremonini S.p.A. customer solvability and the 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: 
 

 
 
The fair value of the above categories is not indicated as the carrying value represents a reasonable 
approximation. The value of the Trade receivables, Other non-current assets and Other current asset items are 
ŎƭŀǎǎƛŦƛŀōƭŜ ŀǎ ά[ŜǾŜƭ оέ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ or rather those where the inputs are not based on observable 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 obliged to sustain additional costs to meet its commitments or, as an extreme 
ŎƻƴǎŜǉǳŜƴŎŜΣ ŀ ǎƛǘǳŀǘƛƻƴ ƻŦ ƛƴǎƻƭǾŜƴŎȅ ǘƘŀǘ ǇƭŀŎŜǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ŀǘ ǊƛǎƪΦ 
 
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 resources.  
The Group manages the liquidity risk through prudent control of the necessary cash and cash equivalents for the 
normal conduct of operations and availability of credit lines that guarantee a satisfying level of resources 
sufficient to cover any financial necessities. These controls mainly take place through the constant monitoring of 
the receipts and payments flows of all the Group companies, pursuing the 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 absorbed by the 
investment activities, it is generally preferred to find sources through specific medium/long-term loans. 
 
The table below analyses the financial liabilities and derivative financial liabilities on the basis of the contractual 
maturities as at the date of the financial statements. It is noted that the amounts indicated do not reflect the 
carrying values (with the exception of the balances within 12 months, for which the book balances reflect 
reasonable estimates of the financial flows, given the insignificance of the discounting effect) as they are not 
discounted. The financial flows from variable rate loans were estimated by utilizing the average rate of 
indebtedness at the reporting date of the financial statements. 
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Classes of financial instruments 
 
The following elements are recognized in conformity with the accounting standards relating to financial 
instruments: 
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In conformity with the requirements of the changes introduced to IFRS 13, we indicate that the derivative 
ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎΣ ŎƻƴǎǘƛǘǳǘƛƴƎ ƘŜŘƎƛƴƎ ŎƻƴǘǊŀŎǘǎ ƻƴ ŜȄŎƘŀƴƎŜ ŀƴŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΣ ŀǊŜ ŎƭŀǎǎƛŦƛŀōƭŜ ŀǎ ά[ŜǾŜƭ нέ 
financial assets, as the input having a significant effect on the fair value recorded are figures directly observable 
on the market3.  
Similarly, non-current borrowings, whose recognition at fair value is reported in paragraph 18 of these 
ŜȄǇƭŀƴŀǘƻǊȅ ƴƻǘŜǎΣ Ŏŀƴ ŀƭǎƻ ōŜ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ά[ŜǾŜƭ нέ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ ǎƛƴŎŜ ǘƘŜ ƛƴǇǳǘǎ ǘƘŀǘ ŀŦŦŜŎǘ ǘƘŜƛǊ fair value 
are market data that can be observed directly. 
 
²ƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ άhǘƘŜǊ ŎǳǊǊŜƴǘ ŀƴŘ ƴƻƴ-ŎǳǊǊŜƴǘ ŀǎǎŜǘǎέ ƛǘŜƳǎΣ ȅƻǳ ŀǊŜ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜ ƛƴŘƛŎŀǘƛƻƴǎ ƛƴ 
paragraphs 8 and 15 of these explanatory notes. 
 

 
Capital management policy 
 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƛƳŀǊȅ ŀƛƳΣ ǊŜƎŀǊŘ ŎŀǇƛǘŀƭ ƳŀƴŀƎŜƳŜƴǘΣ ƛǎ ǘƻ ƻōǘŀƛƴ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ ƭŜǾŜƭ ƻŦ Ŝƴǘƛǘȅ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ 
debt, with the purpose of maintaining equity solidity and achieve a functional debt/equity ratio for the purpose 
of adequate management of the financial leverage. 
 
For the purpose of reaching these objectives, the company, in addition to the pursuit of satisfactory economic 
results and the generation of cash flows, can intervene on the dividends policy and configuration of the 
/ƻƳǇŀƴȅΩǎ ŎŀǇƛǘŀƭΦ 
 
The main indicators that the Company uses for capital management are: 
 
1) R.O.S. (Return On Sales); 
2) R.O.I. (Return On Investment); 
3) R.O.A.C.E. (Return On Average Capital Employed); 
4) R.O.E. (Return On Equity); 
5) Net Debt / Equity; 
6) Net Debt / EBITDA. 
 

 
LƴŦƻǊƳŀǘƛƻƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ 

 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎΣ ǘƘŜ ŜǾŜƴǘǎ ƻŦ 
significance occurring after the end of the financial year, relationships with Group companies and related 
companies together with other information relating to the different business sectors in which the Group 
operates. 

 
 

 
3 The Company identifies ά[ŜǾŜƭ мέ financial assets/ liabilities as being those whose inputs having a significant effect on measured fair value are prices quoted in 
an active market for similar assets and liabilities, and ά[ŜǾŜƭ оέ ŦƛƴŀƴŎƛŀƭ assets/ liabilities as being those whose inputs are not based on observable market data. 
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Details of the main items of the consolidated statement of financial position 
ASSETS 
 

Non-current assets 
 
Specific statements have been prepared for the categories of non-current 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 amortization and depreciation, changes over the period and final balances. 
 
CƻǊ ŀ ōŜǘǘŜǊ ŎƻƳǇǊŜƘŜƴǎƛƻƴ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜǎΣ ƛǘ ƛǎ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƭǳƳƴ ά/ƘŀƴƎŜǎ ƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ 
ŎƻƴǎƻƭƛŘŀǘƛƻƴέ ǎƘƻǿǎΥ ƛύ ǘƘŜ ŜŦŦŜŎǘǎ ƻŦ ǘƘŜ ŜƴǘǊȅ ƻŦ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ Società Agricola Marchesina S.r.l., MARR Service 
S.r.l. and Società 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  
 
 

 
 
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. 
 

 
 
Below are the changes in 2025, without considering the rights of use from commercial leases: 
 

 
 
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 positive exchange rate effect for Euro 3.9 million; 
- reclassification from fixed assets under construction for Euro 33.3 million. 
 
The breakdown of acquisitions is as follows: the Production Sector for Euro 21.2 million, the Catering Sector for Euro 
11 million, the Distribution Sector for Euro 6.1 million, and the Centralized Activities Sector for Euro 2 million. 
 
In detail:  
 
Production:  
 
The increases in the Sector, which amounted to Euro 21.2 million, specifically concerned INALCA S.p.A. for Euro 
8.6 million allocated to improvements at production plants; the subsidiary Società 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 renovation 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 additions, which amounted to Euro 11 million, were mainly made by Chef Express S.p.A. for Euro 10.7 million, 
for the acquisition involving the new outlets under finance lease, as well as for the purchase of a building located 
in Castelvetro di Modena (Modena), and the refurbishment of some sales outlets operated under concession, 
mainly at railway stations and airports. 
 
Distribution:  
 
¢ƘŜ ƛƴŎǊŜŀǎŜǎ ǊŜƭŀǘŜŘ ǘƻ a!ww {ΦǇΦ!ΦΣ ǎǇŜŎƛŦƛŎŀƭƭȅ ŦƻǊ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ άa!ww /ŜƴǘǊƻ-{ǳŘέ ό/ŜƴǘǊŀƭ ŀƴŘ 
Southern) branch. 
 
Centralized activities: 
 
The increase in the year, amounting to Euro 2 million, related to the subsidiary Cremonini Immobiliare S.r.l.: Euro 
1.4 million for renovation work on company-owned 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 Modena. 
 
hǘƘŜǊ ƳƻǾŜƳŜƴǘǎ ƛƴŎƭǳŘŜ ōƻǘƘ ǊŜŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ƻŦ ǿƻǊƪǎ ǘƘŀǘ ǿŜǊŜ ǇǊŜǾƛƻǳǎƭȅ ǊŜŎƻǊŘŜŘ ǳƴŘŜǊ ǘƘŜ ƛǘŜƳ άƴƻƴ-
ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƛƴ ǇǊƻƎǊŜǎǎέΣ ŀƴŘ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ ǇŜǊƛƻŘΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ŎƘŀƴƎŜǎ ŘŜǊƛǾƛƴƎ ŦǊƻƳ 
exchange rate effects. 
 
At 31 December 2025, there were sixty-eight financial leases. Shown below are the summarized figures of the 
transactions: 
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* 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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* 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; 

- a positive 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 million). The Company carried out non-routine maintenance work at its main 
plants. Specifically, at the Ospedaletto 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 the installation of a new gas-fired 
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; 

- Società Agricola Corticella S.r.l. (Euro 3.1 million). The Company made investments related to what is 
ŀƭǊŜŀŘȅ ǎǘŀǘŜŘ ǳƴŘŜǊ άƭŀƴŘ ŀƴŘ ōǳƛƭŘƛƴƎǎΣέ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǊŜƴƻǾŀǘƛƻƴ ƻŦ ŎŜǊǘŀƛƴ ŦŀŎƛƭƛǘƛŜǎΤ 

- Agro-Inwest Sp. z o.o., 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. 
 
Distribution:  
 
Investments, totaling Euro 4.7 million, primarily involved the Sector Parent Company, MARR S.p.A., specifically for 
plant and equipment for the MARR Central-Southern platform, as well as for modernization and revamping work 
at various branches. 
 
hǘƘŜǊ ƳƻǾŜƳŜƴǘǎ ǊŜŦŜǊ ǘƻ ōƻǘƘ ǊŜŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ƻŦ ǿƻǊƪǎ ǘƘŀǘ ǿŜǊŜ ǇǊŜǾƛƻǳǎƭȅ ǊŜŎƻǊŘŜŘ ǳƴŘŜǊ ǘƘŜ ƛǘŜƳ άŦƛȄŜŘ ŀǎǎŜǘǎ 
ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǘƛƻƴέΣ ŀƴŘ ŎƘŀƴƎŜǎ ŘŜǊƛǾƛƴƎ ŦǊƻƳ foreign exchange gains (Euro 1 million). 
 
Centralized activities: 
     
/ǊŜƳƻƴƛƴƛ LƳƳƻōƛƭƛŀǊŜ {ΦǊΦƭΦΩǎ investments in plant and equipment, 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 the center of 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 Società Agricola a r.l. 
(Euro 1.3 million). The remaining amount 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  
 
LƴǾŜǎǘƳŜƴǘǎ ǳƴŘŜǊ ǘƘŜ άhǘƘŜǊ !ǎǎŜǘǎέ ƛǘŜƳΣ ǘƻǘŀƭƛƴƎ 9ǳǊƻ мс ƳƛƭƭƛƻƴΣ ƛƴŎƭǳŘŜŘ 9ǳǊƻ сΦп Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ tǊƻŘǳŎǘƛƻƴ 
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 for the fit-out 
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.l. 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) Società 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 Società 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 Centralized 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 project - mentioned on several occasions - to 
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 Agro-Inwest SP z o.o., for ongoing work related to the expansion of the available barn 
complex; 

- Euro 2.5 million in Inalca Poland SP z o.o., 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 2025, rights of use from commercial leases were broken down as follows: 
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Analysis by sector of the rights of use from commercial leases is reported below: 

 

 
 

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 that presuppose 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 generating unit ς 
ά/D¦έύΤ for the main hypotheses utilized for the determination of recoverable value you are referred to that shown 
ƛƴ ǘƘŜ ǇŀǊŀƎǊŀǇƘ άaŀƧƻǊ ŀǎǎǳƳǇǘƛƻƴǎ ŀŘƻǇǘŜŘ ōȅ aŀƴŀƎŜƳŜƴǘ ŀƴŘ ŘƛǎŎǊŜǘƛƻƴŀǊȅ ǾŀƭǳŀǘƛƻƴǎέΦ  
 
 

 
 
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 Limited, was 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 Tecno-Star 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 the "Segment 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 expecteŘ ŦǳǘǳǊŜ ŎŀǎƘ Ŧƭƻǿǎ ƛƴŎƭǳŘŜ ŀ ƴƻǊƳŀƭƛȊŜŘ ǾŀƭǳŜ όάǘŜǊƳƛƴŀƭ ǾŀƭǳŜέύ 
used to estimate future results beyond the explicitly considered time frame related to the period 2026-2031. The 
terminal value was determined by using a long-ǘŜǊƳ ƎǊƻǿǘƘ ǊŀǘŜ όάƎ ǊŀǘŜέύ ƻŦ 2%. Expected future cash flows 
ǿŜǊŜ ŘƛǎŎƻǳƴǘŜŘ ŀǘ ŀ ²ŜƛƎƘǘŜŘ !ǾŜǊŀƎŜ /ƻǎǘ ƻŦ /ŀǇƛǘŀƭ όά²!//έύ ǊŀǘŜ Ŝǉǳŀƭ ǘƻ тΦлт҈Φ 
 
Catering 
 
/ƘŜŦ 9ȄǇǊŜǎǎ {ΦǇΦ!Φ Ƙŀǎ ƛŘŜƴǘƛŦƛŜŘ ǘƘŜ wŜƎƛƻƴǎ ŀǎ /ŀǎƘ DŜƴŜǊŀǘƛƴƎ ¦ƴƛǘǎ όά/D¦ǎέύΣ ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ the intrinsic 
value of their market share, and their local footprint. The impairment test was performed based on the economic 
and financial projections contained in the 2026ς2030 Plan. The projected cash flows generated by the CGUs were 
discounted, and thŜ ŎƻƳǇŀƴȅΩǎ ά¢ŜǊƳƛƴŀƭ ±ŀƭǳŜέ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ Ǉƭŀƴ ǇŜǊƛƻŘ ǿŀǎ ŀŘŘŜŘ ǘƻ ǘƘŜ ǾŀƭǳŜ 
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ŘŜǘŜǊƳƛƴŜŘ ƛƴ ǘƘƛǎ ƳŀƴƴŜǊΦ ¢ƘŜ ƎǊƻǿǘƘ ǊŀǘŜ ǳǎŜŘΣ Ŝǉǳŀƭ ǘƻ н҈Σ ǿŀǎ ŘŜǘŜǊƳƛƴŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ǎŜŎǘƻǊΩǎ ŀǾŜǊŀƎŜ 
growth forecasts and current market trends. The total value was then discounted by applying a Weighted 
!ǾŜǊŀƎŜ /ƻǎǘ ƻŦ /ŀǇƛǘŀƭ όά²!//έύ ƻŦ сΦсо҈Φ 
 
Based on the analyses described above, there was no need to proceed with the write-down of the goodwill 
recognized in the financial statements at 31 December 2025. 
 
Distribution 
 
In the Distribution sector, expected future cash flows ς consisting of the result expected from recurring 
operations, plus depreciation and amortization and minus expected investments - include a terminal value used 
to estimate future results beyond the time horizon explicitly considered for the 2026ς2028 period. The terminal 
value was determined by using a long-ǘŜǊƳ ƎǊƻǿǘƘ ǊŀǘŜ όάƎ ǊŀǘŜέύ ƻŦ мΦр҈Φ  
 
9ȄǇŜŎǘŜŘ ŦǳǘǳǊŜ ŎŀǎƘ Ŧƭƻǿǎ ǿŜǊŜ ŘƛǎŎƻǳƴǘŜŘ ŀǘ ŀ ²ŜƛƎƘǘŜŘ !ǾŜǊŀƎŜ /ƻǎǘ ƻŦ /ŀǇƛǘŀƭ όά²!//έύ ǊŀǘŜ Ŝǉǳŀƭ ǘƻ сΦом҈ 
(7.62% in the previous year), reflecting the current market assessment of the time value of money for the period 
under review, and the country-specific risks associated with each CGU. 
 
 
3. Other intangible assets 
 

 
 
άtŀǘŜƴǘǎ ŀƴŘ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ ǊƛƎƘǘǎέ Ƴŀƛƴƭȅ ƛƴŎƭǳŘŜ ǘƘŜ ǇǳǊŎƘŀǎŜǎ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǎƻŦǘǿŀǊŜ ŀƴŘ 
company applications. The acquisitions for the year refer to MARR S.p.A., Inalca Food & Beverage S.r.l., Italia 
Alimentari S.p.A., and Chef Express S.p.A.. 
 
!ŘŘƛǘƛƻƴǎ ǘƻ άCƛȄŜŘ ŀǎǎŜǘǎ ǳƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŀŘǾŀƴŎŜǎέΣ ŀƳƻǳƴǘƛƴƎ ǘƻ 9ǳǊƻ сΦт ƳƛƭƭƛƻƴΣ Ƴŀƛƴƭȅ ŎƻƴŎŜǊƴ ǘƘŜ 
Catering sector, and are attributable to work in progress executed on assets owned by third parties which, when 
completed, will be allocated to the relevant asset category, as was the case with the reclassification of Euro 6.1 
Ƴƛƭƭƛƻƴ ƛƴ ǘƘŜ άhǘƘŜǊέ ŎƻƭǳƳƴΦ 
 
 
4. Investments valued at equity 
 

 
 
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 decreases - totaling Euro 2,997 thousand - stem primarily from write-downs 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 S.r.l., carried out through signing a settlement agreement with the company 
and the minority quotaholders: this transaction, net of the write-down already mentioned, resulted in a negative 
effect of Euro 1,952 thousand. Further decreases were attributable to the inclusion of the subsidiary Società 
Agricola Transumanza S.r.l. in the scope of consolidation for Euro 164 thousand, as well as to the winding-up of 
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% 
quota in Best Italian 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, a company 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 
ǇǳǊǇƻǎŜǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

 
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 had both an upward and downward impact on the value of the item. 
 
¢ƘŜ ǇƻǎƛǘƛǾŜ ŎƘŀƴƎŜǎ ǎǘŜƳ ŦǊƻƳ Lb![/! {ΦǇΦ!ΦΩǎ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ŀ оо҈ ǉǳƻǘŀ ƛƴ !ƎǊƛ aŜǘŀƴƻ 9ǳǊƻǇŜ {ΦǊΦƭ. for a 
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 Società 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 Biorg S.r.l. by Euro 321 thousand. 
 

5. Investments in other companies  
 

 
 
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 the write-down of Euro 1,111 
thousand of the investment in B.F. Holding S.p.A. charged to the specific net equity reserve set 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.p.A.. Finally, the remaining difference was 
attributable to new purchases totaling Euro 157 thousand, additional write-downs of a minor amount totaling 
Euro 61 thousand, and the inclusion of an equity investment following the consolidation of Società Agricola 
Marchesina S.r.l. for Euro 97 thousand. 
 

6. Non-current financial receivables 
 

 
 
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 non-current financial assets fiscally deductible in subsequent financial years and write-downs of 
non-current intangible assets. 
 

8. Other non-current assets 

 
 
Non-ŎǳǊǊŜƴǘ άwŜŎŜƛǾŀōƭŜǎ ŦǊƻƳ ŎǳǎǘƻƳŜǊǎέΣ ǿƘƛŎƘ ǘƻǘŀƭŜŘ 9ǳǊƻ 3,509 thousand, are entirely attributable to the 
subsidiary MARR S.p.A., and concern agreements and deferments in payment defined with the customers.  
 
 ά¢ŀȄ ŀǎǎŜǘǎέΣ ǿƘƛŎƘ ŀƳƻǳƴǘŜŘ ǘƻ 9ǳǊƻ ммΣлул ǘƘƻǳǎŀƴŘΣ ƛƴŎƭǳŘŜŘ ǘŀȄ ŎǊŜŘƛǘǎ ǊŜŎŜƛǾŜŘ ŀǎ ŀ ŦƻǊƳ ƻŦ ǇŀȅƳŜƴǘ ŦǊƻƳ 
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 receivables, which will be used during 2026, has been classified under "Current 
tax assets." 
 
"Other receivables" were mainly attributable to the Production business segment for Euro 2,502 thousand, to 
the Distribution business segment for Euro 1,488 thousand, and to the Catering business segment for Euro 3,310 
thousand.  
 
"Accrued income and prepaid expenses", equal to Euro 3,762 thousand, were mainly connected with long-term 
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 

 

 
 
The increase compared to the previous year was mainly attributable to the business segments of Production (for 
Euro 66.0 million), and Distribution (for Euro 49.1 million). 
 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ŎƻƳƳŜƴǘǎ ƻƴ ŎƘŀƴƎŜǎ ƛƴ bŜǘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ ŦƻǊ ŀ ƳƻǊŜ ŘŜǘŀƛƭŜŘ 
ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ŦŀŎǘƻǊǎ ǘƘŀǘ ƛƴŦƭǳŜƴŎŜŘ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƛƴǾŜƴǘƻǊƛŜǎ ŀƴŘ ōƛƻƭƻƎƛŎŀƭ ŀǎǎŜǘǎΦ 
 
10. Biological assets 

 

 
 
This item relates to the valuation of accretion of cattle owned by the subsidiaries INALCA S.p.A., Agro-Inwest Sp. 
z o.o., Società Agricola Corticella S.r.l., Cremovit S.r.l., La Torre Società Agricola Cons. a r.l., Parma France S.a.s., 
Parma Serv S.r.l., Agrosakmara Llc., Società Agricola Transumanza S.r.l., and Società 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 consolidation, resulting from the inclusion of the farms Società Agricola 
Transumanza S.r.l. and Società Agricola Marchesina S.r.l., which 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 subsidiary Agro-Inwest Sp. z 
o.o. in Poland (+6,272 head), together with an increase in their value, for a total of Euro 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 Inalca S.p.A., 
as well as, in general, an increase in the unit values of the animals, driven by the growth in their selling prices. 
 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ŎƻƳƳŜƴǘǎ ƻƴ ŎƘŀƴƎŜǎ ƛƴ bŜǘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ ŦƻǊ ŀ ƳƻǊŜ ŘŜǘŀƛƭŜŘ 
ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ŦŀŎǘƻǊǎ ǘƘŀǘ ƛƴŦƭǳŜƴŎŜŘ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƛƴǾŜƴǘƻǊƛŜǎ ŀƴŘ ōƛƻƭƻƎƛŎŀƭ ŀǎǎŜǘǎΦ 
 
¢ƘŜ ƴǳƳōŜǊ ƻŦ ŎŀǘǘƭŜ ƘŜƭŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ ŀƎǊƛŎǳƭǘǳǊŀƭ ŎƻƳǇŀƴƛŜǎ ŀƴŘ LƴŀƭŎŀ {ΦǇΦ!Φ ǿŀǎ ƻƴ ǘƘŜ ǊƛǎŜΣ ǘƘŜ ōǊŜŀƪŘƻǿƴ 
and changes of which compared to 2024 are as follows: 
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11. Current financial receivables 
 
 

 
 
There was a decrease of Euro 12.7 million, primarily attributable to the derecognition of receivables from 
companies previously classified as subsidiaries and associates ς specifically, Società Agricola Transumanza S.r.l. 
and Società Agricola Marchesina S.r.l. - 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: 
 

 
 
¢ƘŜ DǊƻǳǇΩǎ ŎǊŜŘƛǘ Ǌƛǎƪ ƛǎ ǇǊƛƳŀǊƛƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎΦ ¢ƘŜ ŀƳƻǳƴǘǎ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ 
financial statements are net of provisions for bad debts, estimated by the Group management based on past 
experience, and their measurement in the current economic environment. 
 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ŎƻƳƳŜƴǘǎ ƻƴ ŎƘŀƴƎŜǎ ƛƴ bŜǘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ ŦƻǊ ŀ ƳƻǊŜ ŘŜǘŀƛƭŜŘ 
analysis of the factors that influenced the performance of the current trade receivables. 
 
At 31 December 2025, the composition of the overdue (current and non-current) receivables from customers 
was the following: 
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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: 
 

 
 
13. Current tax assets 
 

 
 
 
άhǘƘŜǊ ǎǳƴŘǊȅ ǊŜŎŜƛǾŀōƭŜǎέ ƛƴŎƭǳŘŜ: 

- 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 
ǊŜŎŜƛǾŜŘ ŀǎ ǇŀȅƳŜƴǘ ŦǊƻƳ ŎŜǊǘŀƛƴ ŎǳǎǘƻƳŜǊǎ ƻŦ ǘƘŜ ǎŜŎǘƻǊΩǎ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΣ a!ww {ΦǇΦ!ΦΣ ŀǎ ǿŜƭƭ ŀǎ 
tax credits accrued by MARR S.p.A. itself and its subsidiaries for investments in capital goods; 

- Euro 606 thousand relating to the Catering business segment, attributable to tax credits for 
interventions of renovation 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 
άwŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘέ ǘŀȄ ŎǊŜŘƛǘ ǳƴŘŜǊ !ǊǘƛŎƭŜ мΣ ǇŀǊŀƎǊŀǇƘ орΣ ƻŦ [aw no. 190 of 23 December 
2014 (Stability Law 2015), investments in new capital goods under Laws no. 160/2019 and 178/2020 
όά.ǳŘƎŜǘ [ŀǿǎ нлнл-нлнмέύΣ ŀƴŘ ƛƴǘŜǊǾŜƴǘƛƻƴǎ ƻŦ ŜƴŜǊƎȅ ǳǇƎǊŀŘƛƴƎ ǳƴŘŜǊ [ŜƎƛǎƭŀǘƛǾŜ 5ŜŎǊŜŜ ƴƻΦ ну ƻŦ 
2011 (Thermal account); 

- Euro 13.2 thousand relating to the business segment of Centralized Activities. 
 
14. Cash and cash equivalents 

 

 
 
The balance consists of cash and cash equivalents, and money and notes outstanding at the year-end. You are 
referred to the cash flow statement for the evolution of the cash and cash equivalents, while please refer to item 
нп ά/ǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ǇŀȅŀōƭŜǎέ ƻf the explanatory notes to the consolidated financial statements for the 
composition of the Net Debt. 
 
Below is a breakdown of the balance by sector: 
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15. Other current assets 
 
 

 
 
ά!ŎŎǊǳŜŘ ƛƴŎƻƳŜ ŀƴŘ ǇǊŜǇŀƛŘ ŜȄǇŜƴǎŜǎέ ŀǊŜ Ƴŀƛƴƭȅ ŎƻƳǇƻǎŜŘ ƻŦ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ŦƻǊ ǘƘŜ ŀǿŀǊŘƛƴƎ ƻŦ ŎŀǘŜǊƛƴƎ 
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 various concession agreements. 
 
ά!ŘǾŀƴŎŜǎ ǘƻ ǎǳǇǇƭƛŜǊǎέ ǊŜƭŀǘŜ ǘƻ 9ǳǊƻ муΦф Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ 5ƛǎǘǊƛōǳǘƛƻƴ ǎŜŎǘƻǊΣ ŀƴŘ 9ǳǊƻ ммΦр Ƴƛƭƭƛƻƴ ŦƻǊ 
Production. Both amounts are associated with the typical procurement methods of the business carried out; 
these include in particular payments made to overseas 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 suppliers as early as the end of the year, thus reducing the balance recognized at the 
end of the period. 
 
άwŜŎŜƛǾŀōƭŜǎ ŦǊƻƳ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴƛŜǎέΣ ǘƻǘŀƭƛƴƎ 9ǳǊƻ мΣррп ǘƘƻǳǎŀƴŘΣ ǊŜŦŜǊ ŀƭƳƻǎǘ ŜƴǘƛǊŜƭȅ ǘƻ ǘƘŜ ǊŜŎŜƛǾŀōƭŜ 
claimed by the subsidiary MARR S.p.A.. The 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 occurred at Stef Italia S.p.A.'s third-party 
warehouse located in Fidenza (Parma). 
 
άhǘƘŜǊ ǎǳƴŘǊȅ ǊŜŎŜƛǾŀōƭŜǎέΣ Ŝǉǳŀƭ ǘƻ 9ǳǊƻ нлΦм Ƴƛƭƭƛƻƴ ό9ǳǊƻ мрΦт Ƴƛƭƭƛƻƴ ƛƴ нлнпύΣ ǎƘƻǿŜŘ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ 9ǳǊƻ пΦп 
million, primarily attributable to receivables for grants from entities such as AGEA (Agricultural Disbursements 
Agency) relating to livestock and agricultural land; this item also includes various advances and receivables from 
various types of re-invoicing.  
 
The item also included receivables arising from electronic payment transactions that had not yet been credited to 
/ƘŜŦ 9ȄǇǊŜǎǎ {ΦǇΦ!ΦΩǎ ōŀƴƪ ŀŎŎƻǳƴǘǎ ŀǎ ŀǘ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ŘŀǘŜ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΣ ŀǎ ǿŜƭƭ ŀǎ άŜƴŘ-of-ǘŜǊƳ ōƻƴǳǎŜǎέ 
related to the retail sale of fuel, accrued from oil companies. These bonuses, provided for in the national collective 
agreements signed between trade associations, are set aside and revalued annually, and will be paid to the 
Company upon the termination of operations on the part of oil companies. 
 
¢ƘŜ άtǊƻǾƛǎƛƻƴ ŦƻǊ ōŀŘ ŘŜōǘǎέ ŦǊƻƳ ƻǘƘŜǊǎΣ Ŝǉǳŀƭ ǘƻ 9ǳǊƻ пΣлпп ǘƘƻǳǎŀƴŘΣ Ƴŀƛƴƭȅ refers to receivables of Euro 3,207 
thousand from sales engineers of subsidiary MARR S.p.A., as well as receivables from suppliers and agents. 
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LIABILITIES 
 
{ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ 
 
Please refer to the financial statements ŀǎ ǊŜƎŀǊŘǎ ǘƘŜ ŎƘŀƴƎŜǎ ǿƛǘƘƛƴ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ. 
 
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 paid-up, with normal rights and a par value of Euro 0.52 each. 
As at 31 December 2025, the 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 to IAS 
 
The reserve for transition to IAS, equal to Euro 79,036 thousand, was set up following the first-time adoption 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 December 2024. 
 
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 to hedge exposure to the risk of interest rate fluctuations on floating-rate 
mortgages, and to hedge its foreign currency exposure, and the item is stated net of the effect. 
 
Valuation reserve 
 
This reserve recognises ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ŎƘŀƴƎŜǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ άƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƻǘƘŜǊ 
ŎƻƳǇŀƴƛŜǎέΦ 5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ǘƘŜ ǊŜǎŜǊǾŜ ǊŜŎƻǊŘŜŘ ŎƘŀƴƎŜǎ ǘƻ ƛƴŎƭǳŘŜ ǘƘŜ ƳŀǊƪŜǘ Ǿŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎ 
in B.F. Holding S.p.A. and the sale of the investment in Banco BPM 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 128,988,330. 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.  
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¢ƘŜ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴ ōŜǘǿŜŜƴ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ƻŦ ǘƘŜ tŀǊŜƴǘ /ƻƳǇŀƴȅ ŀƴŘ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ŎƻƴǎƻƭƛŘŀǘŜŘ 
figures is the following: 
 

 
 
 

 

-

-

-

-

(1,141,631)

{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ

233 

235,226 

(8)

(1,989)

(8)

(1,157,023)

DǊƻǳǇϥǎ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŀƴŘ ǇǊƻŦƛǘκόƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ 797,464 

201,165 

Total adjustments 

82,155 

1,823 

680,398 

1,032,690 

34,061 

94,939 

/ƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŀƴŘ ǇǊƻŦƛǘκόƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ

98,453 

916,474 

Elimination of effects from Right of Use between Group companies 2,520 (696)

Carrying amount of equity investments, net of write-downs, the translation of individual financial 

statements, and the impact of the effects of intercompany transactions 

-

(38,288)38,288 

Surplus value  attributed to goodwill, net of impacts from impairment and exchange rates 

Shareholders' equity and profit (loss) for the year from financial statements of consolidated companies 1,608,461 

581,945 

94,939 

116,216 

715,309 

Elimination of effects of commercial transactions between Group companies (1,876) (113)

334,529

-

Equity-accounted subsidiaries

aƛƴƻǊƛǘƛŜǎΩ ǎƘŀǊŜ ƻŦ ƴŜǘ Ŝǉǳƛǘȅ ŀƴŘ ǇǊƻŦƛǘκόƭƻǎǎύ

1,730,956 

-

tŀǊŜƴǘ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŀƴŘ ǇǊƻŦƛǘκόƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ17,763

Effects of the elimination of carrying amount of consolidated subsidiaries:

(3,926)

352,292

(439)

Profit/(loss)

671 

122,495 

Dividends

15,392 

Impairment of intangible assets 

Financial year as at 31.12.2025

Capital stock and reserves

Elimination of effects from capital gains generated from sales of assets between Group Companies (4,028) 102 

(Euro/000)
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Non-current liabilities 
 
18. Non-current financial payables 
 

 
 
Below is a breakdown of payables to banks: 
 

 
 
 
Please refer to the Directors' Report for a careful examination of the net debt and its components, both current 
and non-current. 
 
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 financial debt, including the MARR S.p.A. Euro Private Placement underwritten by PGIM. 
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Below is a breakdown of payables to Other financial institutions (specifying short- and long-term portions): 
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19. Derivatives  
 

 
 
 

 
 
 
The Group uses financial instruments offered by the market (including so-ŎŀƭƭŜŘ άŘŜǊƛǾŀǘƛǾŜǎέύ ǎƻƭŜƭȅ ǿƛǘƘ ŀ ǾƛŜǿ 
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 asset of Euro 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 
 

 
 
Staff Severance Provision 
 

 
 
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 for ŎƘŀƴƎŜǎ ƛƴ {ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅύΦ 
  
²ƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ ǎƛƎƴƛŦƛŎŀƴǘ ŀŎǘǳŀǊƛŀƭ ŀǎǎǳƳǇǘƛƻƴǎ όǎǳŎƘ ŀǎ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ ǇŀǊŀƎǊŀǇƘ ƻƴ άaŀƧƻǊ ŀǎǎǳƳǇǘƛƻƴǎ 
ŀŘƻǇǘŜŘ ōȅ aŀƴŀƎŜƳŜƴǘ ŀƴŘ ŘƛǎŎǊŜǘƛƻƴŀǊȅ ǾŀƭǳŀǘƛƻƴǎέύΣ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿ ǎƘƻǿǎ ǘƘŜ ŜŦŦŜŎǘǎ ƻƴ ǘƘŜ Ŧƛƴŀƭ ƭƛŀōƛƭƛǘȅ 
deriving from any possible changes therein. 
 

 
 
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 
 

 
 
ά[ŀōƻǳǊ ŘƛǎǇǳǘŜǎέ ƛƴŎƭǳŘŜ ǘƘŜ ǎǳƳǎ ŀƭƭƻŎŀǘŜŘ ŀƎŀƛƴǎǘ ŎƻƴǘƛƴƎŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ ŘŜǊƛǾƛƴƎ ŦǊƻƳ ƭƛǘƛƎŀǘƛƻƴ ǿƛǘƘ 
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 relationships with agents in service at 31 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 
ǎŜƎƳŜƴǘΦ {ǇŜŎƛŦƛŎŀƭƭȅΣ ǘƘŜ ǎŜŎǘƻǊΩǎ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΣ Lb![/! {ΦǇΦ!ΦΣ ǎŜǘ ŀǎƛŘŜ ŀ ǇǊƻǾƛǎƛƻƴ ƻŦ 9ǳǊƻ нΦр Ƴƛƭƭƛƻƴ ǘƻ 
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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 Mocambique Lda set aside 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 to the 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 first-instance courts established that the 
company was actually entirely extraneous to the claimed irregularities, as they were attributable exclusively to 
its suppliers) 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 setoffs to be borne by contractors providing 
handling and porterage services which have ceased to operate for MARR S.p.A, it is believed that no significant 
ƭƻǎǎ Ƴŀȅ ŀǊƛǎŜΣ ŀƴŘ ƛƴ ŀƴȅ ŎŀǎŜΣ ƴƻǘ ŀǘ a!wwΩǎ ŜȄǇŜƴǎŜΦ   
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 leasing and the effects deriving from the consolidating entries, instalments of 
capital gains and other miscellaneous items. 
 
23. Other non-current liabilities 
 

 
 
ά!ŎŎǊǳŜŘ ŜȄǇŜƴǎŜǎ ŀƴŘ ŘŜŦŜǊǊŜŘ ƛƴŎƻƳŜέ ƛƴŎƭǳŘŜΣ ŀƭƳƻǎǘ ŜƴǘƛǊŜƭȅΣ ǘƘŜ ŀƳƻǳƴǘ ŘǳŜ ōŜȅƻƴŘ мн ƳƻƴǘƘǎ ƻŦ 
deferred interest income from customers of MARR S.p.A.. 
 
άhǘƘŜǊ ǇŀȅŀōƭŜǎέ Ŧǳƭƭȅ ǊŜƭŀǘŜ ǘƻ ƎǳŀǊŀƴǘŜŜ ŘŜǇƻǎƛǘǎ ǇŀƛŘ ōȅ ǘƘŜ ǘǊŀƴǎǇƻǊǘŜǊǎ ƻŦ ǎǳōǎƛŘƛŀǊȅ a!ww {ΦǇΦ!ΦΦ 
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Current liabilities 
 
 
24. Current financial payables 
 

 
 
¢ƘŜ ōǊŜŀƪŘƻǿƴ ƻŦ άtŀȅŀōƭŜǎ ǘƻ ōŀƴƪǎέ ŀƴŘ άtŀȅŀōƭŜǎ ǘƻ ƻǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎέ ƛǎ ǎǘŀǘŜŘ ƛƴ ǇŀǊŀƎǊŀǇƘ му 
above. 
 
Net Debt 
 
The net debt and details of its main components are shown below. 
 

 
 
Some medium- to long-term 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. 
 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ŎƻƳƳŜƴǘǎ ƻƴ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ƴŜǘ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΣ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘΣ ŦƻǊ ŀ 
more detailed analysis of the factors that influenced this trend. 
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Covenants on loan agreements with Italian Companies 
 

 
 
(a) covenants calculated on the consolidated financial statements of INALCA S.p.A., net of the effects of adoption of IFRS 16 
(b) covenants calculated on the consolidated financial statements of MARR S.p.A., net of the effects of adoption of IFRS 16 
(c) covenants calculated on the consolidated financial statements of Cremonini S.p.A., net of the effects of adoption of IFRS 16  
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Covenants on loan agreements with Russian Companies 

 
(d) covenants calculated on the financial statements of Marr Russia L.l.c. on a quarterly basis 
(e) covenants calculated on the consolidated financial statements of Kaskad on an annual basis 
(*) the Euro value is shown at the Euro/RUR exchange rate on 31/12/2025 

 
 

Covenants on loan agreements with Polish Companies 
 

 
(f) covenants calculated on the consolidated financial statements of INALCA S.p.A. 
(g) covenant calculated on the local financial statements of Inalca Poland S.p. z o.o. 
(**) DSCR>1.25 from 2025, similarly for DSCR forecasts for subsequent years 
 
 

 
25. Current tax liabilities  
 

 
 
IRAP and IRES payables relate to 2025 financial year taxes not yet paid at the year-end. 
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26. Current trade liabilities 
 

 
 
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 year, showing 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.r.l.. This increase was offset by the inclusion of Società Agricola Marchesina S.r.l. in the 
scope of consolidation, which resulted in an overall decrease of Euro 2.8 million for the year.  
 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ŎƻƳƳŜƴǘǎ ƻƴ ŎƘŀƴƎŜǎ ƛƴ bŜǘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭΣ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘΣ ŦƻǊ ŀ ƳƻǊŜ 
detailed analysis of the factors that influenced the performance of current trade assets and liabilities. 
 
27. Other current liabilities 
 

 
 
ά!ŎŎǊǳŜŘ ŜȄǇŜƴǎŜǎ ŀƴŘ ŘŜŦŜǊǊŜŘ ƛƴŎƻƳŜέ ƛƴŎƭǳŘŜ ǘƘŜ ƭƛŀōƛƭƛǘȅ ŎƻƴƴŜŎǘŜŘ ǘƻ ǘƘŜ ǊŜǘŜƴǘƛƻƴ ǇǊƻƎǊŀƳƳŜ ƛƴǾƻƭǾƛƴƎ 
ŎǳǎǘƻƳŜǊǎ ƻŦ άwƻŀŘƘƻǳǎŜ /ƭǳōέΦ ¢Ƙƛǎ ǇǊƻƎǊŀƳƳŜΣ ǾŀƭƛŘ ǘƘǊƻǳƎƘƻǳǘ LǘŀƭȅΣ ǇǊƻǾƛŘŜǎ ŦƻǊ ǘƘŜ accumulation of points 
and the accrual of credits utilizable in the Roadhouse-branded 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 acquisitions and the changes in the scope of consolidation. 
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άtŀȅŀōƭŜǎ ŦƻǊ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎέΣ ǎƘƻǿƛƴƎ ŀ ŘŜŎǊŜŀǎŜ ƻŦ 9ǳǊƻ рΣмсн ǘƘƻǳǎŀƴŘΣ ǊŜŦŜǊǎ ǘƻ ǘƘŜ 
residual debt expected for the acquisition of an additional 24% of subsidiary Parma France S.a.s. for 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 with Sama S.r.l. and the minority quotaholders, providing 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 the actual acquisition of all 
shares in the subsidiary Parma France S.a.s.. 
 

 
Guarantees, sureties and commitments 
 

 
 
 
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 companies, for a variety of commercial transactions, for Group VAT set-offs, for 
participation in tenders, etc..  
 
Other companies ς Lǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘΣ ǿƛǘƘ ǊŜŦŜǊŜƴŎŜ ǘƻ ƎǳŀǊŀƴǘŜŜǎ ǘƻ άhǘƘŜǊ ŎƻƳǇŀƴƛŜǎέΣ ǘƘƛǎ ƛǎ ǘƘŜ 
classification normally given to guarantees given directly to third parties by Group companies, but exclusively in 
their own interests. Such guarantees are rarely given in the interests of third-party 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): 
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Direct guarantees ς comfort letters 
 
The letters of comfort solely regard the guarantees provided to the lending institutions for the granting of loans 
or credit lines. 
 
Indirect guarantees ς 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 
 
5Ŝǘŀƛƭǎ ƻŦ άhǘƘŜǊ Ǌƛǎƪǎ ŀƴŘ ŎƻƳƳƛǘƳŜƴǘǎέΣ ŦƻǊ ŎƻƳƳƛǘƳŜƴǘǎ ƻŦ DǊƻǳǇ ŎƻƳǇŀƴƛŜǎΣ ŀǊŜ ǎƘƻǿƴ ōŜƭƻǿ όƛƴ ǘƘƻǳǎŀƴŘǎ 
of Euros): 
 

 
 
¢ƘŜ ƛǘŜƳ ά[ŜǘǘŜǊǎ ƻŦ ŎǊŜŘƛǘ ŦƻǊ ƎƻƻŘǎ ǇǳǊŎƘŀǎŜǎέ ǊŜƭŀǘŜǎ ǘƻ ƭŜǘǘŜǊǎ ƻŦ ŎǊŜŘƛǘΣ ƛǎǎǳŜŘ ōȅ ǎƻƳŜ ōŀƴƪǎΣ ǘƻ ƎǳŀǊŀƴǘŜŜ 
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: 
 

 
 

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: 
 

 
 
 

!ǎ ǊŜƎŀǊŘǎ ǘƘŜ ǊŜǾŜƴǳŜǎ ǘǊŜƴŘΣ ȅƻǳ ŀǊŜ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜ ŘŜǘŀƛƭǎ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘΦ   
 
 
29. Other revenues and income 

 
They are broken down as follows: 
 

 
 
άDǊŀƴǘǎ ŦǊƻƳ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ƻǘƘŜǊǎέ Ƴŀƛƴƭȅ ƛƴŎƭǳŘŜ ǘƘŜ ŀƳƻǳƴǘǎ ƻōǘŀƛƴŜŘ ŦƻǊ ǾŀǊƛƻǳǎ ǊŜŀǎƻƴǎ ŦǊƻƳ ǘƘŜ ǎǳǇǇƭƛŜǊǎ 
for commercial promotion of their products at customers/retail outlets of the Distribution sector. It should be 
borne in mind that a part of the sǳǇǇƭƛŜǊǎΩ ŎƻƴǘǊƛōǳǘƛƻƴǎ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ŀ ǊŜŘǳŎǘƛƻƴ ƛƴ ƎƻƻŘǎ ǇǳǊŎƘŀǎƛƴƎ Ŏƻǎǘǎ 
in line with previous years. 
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Other sundry revenues and income 
 

 
 
It should be noted that the overall decrease of Euro 21 million was primarily attributable to a reduction in 
άLƴǎǳǊŀƴŎŜ ǊŜƛƳōǳǊǎŜƳŜƴǘǎϦΣ ǿƘƛŎƘ ǎƘƻǿŜŘ ŀ ŘŜŎƭƛƴŜ ƻŦ 9ǳǊƻ мрΦп ƳƛƭƭƛƻƴΦ Lƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΣ ǎƛƎƴƛŦƛŎŀƴǘ 
insurance reimbursements were in fact recorded, 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 Sanremo branch on 13 
November 2022, and the compensation for damaged goods at the third-party 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 the Forlì headquarters following the flood that affected the Emilia Romagna Region in May 
2023. 
 
Lǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ƛǘŜƳ ά{ŜǊǾƛŎŜǎΣ ŎƻƴǎǳƭǘŀƴŎȅΣ ŀƴŘ ƳƛƴƻǊ ǊŜǾŜƴǳŜǎέ ǇǊƛƳŀǊƛƭȅ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ tǊƻŘǳŎǘƛƻƴ 
business segment, amounting to Euro 15.7 million. This item includes, among others, contingent assets and 
proceeds from tax credits for subsidies 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 of άhǘƘŜǊ ǎǳƴŘǊȅ ǊŜǾŜƴǳŜǎ ŀƴŘ ƛƴŎƻƳŜέ ōȅ ǎŜŎǘƻǊΥ 

 

 

 
 
30. Costs for purchases 
 

 
 
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.  
 
ά/ƻǎǘǎ ŦƻǊ ǇǳǊŎƘŀǎŜǎ ς DƻƻŘǎ ŦƻǊ ǊŜǎŀƭŜέ ƛǎ ǎǘŀǘŜŘ ƴŜǘ ƻŦ ōƻǘƘ ǘƘŜ ōƻƴǳǎŜǎ ƎǊŀƴǘŜŘ ōȅ ǎǳǇǇƭƛŜǊǎ ǳǇƻƴ ǘƘŜ 
achievement of certain turnover and purchase volume targets, as well as grants received from suppliers for 
promotional and marketing activities carried ƻǳǘ ōȅ ǘƘŜ DǊƻǳǇΦ ά/ƻǎǘǎ ŦƻǊ ǇǳǊŎƘŀǎŜǎ - hƛƭέ ŀǊŜ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǎŀƭŜ 
ƻŦ ŦǳŜƭ ƛƴ ǘƘŜ ƳƻǘƻǊǿŀȅ ǎŜǊǾƛŎŜ ǎǘŀǘƛƻƴǎ ŀƴŘ ǊŜŦŜǊ ǘƻ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ άwŜǾŜƴǳŜǎ ŦǊƻƳ ƻƛƭ ǎŀƭŜǎέΣ ŀƴ ƛǘŜƳ 
attributable entirely to the Catering sector. 
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31. Other operating costs 
 
Below is the breakdown of each item. 
 

 

 
Costs for services 

 

 
 
Costs for leases and rentals 

 

 
 
Costs for leases and rentals totaled Euro 52 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 
 
 

 
 
άhǘƘŜǊ ƛƴŘƛǊŜŎǘ ǘŀȄŜǎ ŀƴŘ ŘǳǘƛŜǎΣ ŀƴŘ ǎƛƳƛƭŀǊ ŎƘŀǊƎŜǎέ ǇǊƛƳŀǊƛƭȅ ƛƴŎƭǳŘŜΥ ǎǘŀƳǇ ŀƴŘ ǊŜƎƛǎǘǊŀǘƛƻƴ ǘŀȄŜǎΣ ƳǳƴƛŎƛǇŀƭ 
taxes and duties, vehicle property taxes, and waste disposal charges. 
 
άhǘƘŜǊ ƳƛƴƻǊ Ŏƻǎǘǎέ ƛƴŎƭǳŘŜ ǘƘŜ ŀƳƻǳƴǘǎ ŦƻǊ ǾŀǊƛƻǳǎ ŎƻǎǘǎΣ ƴƻƴ-deductible expenses, fines, and corporate costs, 
in addition to contingent liabilities. 
 
άhǘƘŜǊ ƳƛƴƻǊ Ŏƻǎǘǎέ ƛƴŎƭǳŘŜΣ ŀƳƻƴƎ ƻǘƘŜǊǎΣ 9ǳǊƻ нΦн Ƴƛƭƭƛƻƴ ƛƴ Ŏƻǎǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ ŦƛǊŜ ƻƴ мм CŜōǊǳŀǊȅ нлнрΣ 
which resulted in the full destruction of the production plant in Reggio Emilia, held under a lease by Inalca, the 
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 redevelopment of a slaughterhouse in Sicily held by the then-subsidiary Sama 
S.r.l., with the consequent disposal of the equity investment. 
 
 


