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IMPORTANT: You must read the following before continuing. The financial report following this disclaimer page (this “Report”) has
been prepared solely for information purposes by Sammmontana Italia S.p.A. Societa Benefit (the “Company”, and together with its
subsidiaries, the “Group”).

THIS REPORT IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS SOLELY FOR INFORMATION
PURPOSES. BY READING THIS REPORT, ATTENDING A PRESENTATION OF THIS REPORT (THE “PRESENTATION") AND/OR
READING THE SLIDES USED FOR THE PRESENTATION (THE “PRESENTATION SLIDES") YOU AGREE TO BE BOUND AS FOLLOWS:

This Report contains audited consolidated financial statements of the Group for the year ended December 31,2025. The consolidated
statement of financial position of the Group as of December 31, 2025, as well as the consolidated income statement and the
consolidated statement of cash flows of the Group for the year ended December 31, 2025, have been prepared in accordance with
the International Financial Reporting Standards. See note 2 “Basis of preparation” in the “Consolidated Financial Statements of
Sammontana ltalia S.p.A. Societa Benefit as of and for the year ended December 31, 2025" section of this Report. On December 31,
2025, Sammontana ltalia S.p.A. (“Sammontana Italia”, being the Company's immediate parent entity prior to the Merger (as defined
below)) was merged into the Company together with its subsidiaries Forno D'Asolo S.p.A. ("FAA") and Societa Italiana Prodotti
Alimentari SIPA S.p.A. ("SIPA") pursuant to articles 2501-bis and following of the Italian Civil Code (the “Merger”), with the Company
as surviving entity. The Merger became effective for tax and accounting purposes as of January 1, 2025. As a result of the Merger, the
Company assumed all of Sammontana ltalia's obligations. In connection with the Merger, the Company has also changed its legal
name from "Sammontana S.p.A. Societa Benefit" to "Sammontana Italia S.p.A. Societa Benefit". The Merger represented an internal
reorganisation within the Group's perimeter and it is not expected to have an impact on the consolidated financial statements of
the Group. Any and all references to the “Group”, “we” or “us” relating to periods after completion of the Merger, refer to the Company
and its subsidiaries from time to time, and to periods prior to the completion of the Merger, relate to Sammontana ltalia and its
subsidiaries from time to time.

As a result, the comparative financial information as of and for the year ended December 31, 2024, included in this Report, are those
of Sammontana lItalia and its subsidiaries from time to time during such period.

This Report also contains certain stand-alone financial information regarding the Group, and their respective subsidiaries, including
certain unaudited pro forma consolidated financial information that has been prepared to represent the pro forma effects of certain
transactions contemplated herein. See “Pro Forma Financial Information”. Such financial information may not have been audited,
reviewed or verified by any independent accounting firm. Furthermore, any pro forma, combined or as adjusted information is
presented for information purposes only and is not intended to represent or be indicative of actual financial conditions or results of
operations and does not purport to project Group's results of operations or financial condition as of any future date or for any future
period. In particular, certain financial data and information included in this Report consists of non-IFRS and non-GAAP financial
measures. These non-IFRS and non-GAAP financial measures, as defined by the Group, do not have any standardized meaning and
therefore may not be comparable to similarly titled measures as presented by other companies, nor should they be considered as
an alternative to the historical financial information results or other indicators of their performance based on IFRS. You are cautioned
not to place undue reliance on any non-IFRS or non-GAAP measures, operating data and ratios included herein. This Presentation
includes adjustments to EBITDA and other financial metrics.

The Company is providing this information voluntarily, and the material contained in this announcement is presented solely for
information purposes and is not to be construed as providing investment advice. As such, it has no regard to the specific investment
objectives, financial situation or particular needs of any recipient. No representation or warranty, either express or implied, is made
as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reliability of the information
contained herein. It should not be regarded by recipients as a substitute for the exercise of their own judgment. None of the
Company, or any of its directors, officers, employees, affiliates, direct or indirect shareholders, advisors or agents, accepts any liability
for any direct, indirect, consequential or other loss or damage suffered by any person because of relying on all or any part of this
information, and any liability is expressly disclaimed.

This Report contains forward-looking statements, which include all statements other than statements of historical facts, including,
without limitation, any statements about our intentions, beliefs or current expectations regarding our future financial conditions
and performance, results of operations and liquidity, plans, prospects, growth, strategy and profitability, as well as the general
economic conditions of the industry and country in which we operate. Forward-looking statements include statements concerning
our plans, objectives, goals and targets, strategies, future events, future sales or performance, capital expenditures, financing needs,
plans or intentions relating to acquisitions, our competitive strengths and weaknesses, our business strategy and the trends we
anticipate in the industries and the economic, political and legal environment in which we operate and other information that is not
historical information.

nou nou nou

Statements preceded by, followed by or including words, such as “believe,” “anticipate,” “estimate,” “continue”, “expect,” “suggest,”
“target,” “intend,” “aim”, “predict,” “project,” “should,” “would,” “could,” “may,” “will,” “forecast,” “plan,” and similar expressions or, in
each case, their negative or other variations or comparable terminology, are intended to identify forward-looking statements but

are not the exclusive means of identifying such statements.

nou nou nou

By their very nature, forward-looking statements involve inherent known and unknown risks, uncertainties and other important
factors beyond our control because they relate to events and depend on circumstances that may or may not occur in the future. We
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caution you that forward-looking statements are not guarantees of future performance and that our actual financial condition,
results of operations and cash flows, and the development of the industry in which we operate, may differ materially from (and be
more negative than) those made in, or suggested by, the forward-looking statements contained in this Report. In addition, even if
our financial condition, results of operations and cash flows, and the development of the industry in which we operate, are consistent
with the forward-looking statements contained in this Report, those results or developments may not be indicative of results or
developments in subsequent periods.

We and our affiliates may from time to time transact in our outstanding debt through open market purchases or sales, privately
negotiated transactions or otherwise. Such transactions will depend on market conditions, our liquidity requirements, contractual
restrictions and other factors, and the amounts involved may be material. We continually assess public and private market conditions
for beneficial opportunities to raise capital to refinance our existing debt and finance our business activities. To that end, we may
choose to raise additional financing, depending on market conditions and other circumstances, in the near future.

This Report constitutes a public disclosure of information that qualifies or could qualify as insider information for purposes of Article
7 of the Market Abuse Regulation (EU) No. 596/2014 (April 16, 2014).

You should be aware that several important factors could cause actual results to differ materially from the plans, objectives,
expectations, estimates and intentions expressed in such forward-looking statements. These factors include:

operations in the highly competitive food and beverage industry;

exposure to fluctuations in the price and availability of raw materials and inability of passing such costs along to
customers or failure to obtain raw materials in sufficient quantities;

failure to maintain an efficient cost structure and achieve cost savings;

failure to develop an appealing range of products adapting to changing consumer preferences;

dependency on the successful development of new products and the improvement of existing products;

seasonality and lack of predictability of the demand in summer selling season;

lack of formal contractual arrangements with HoReCa customers;

exposure to credit risk related to certain customers;

adverse developments with respect to the safety and quality of our products and/or the food and beverage industry in
general or health concerns;

failure in the “controlled temperature” logistics chain;

numerous health, safety, environmental and other industry-specific laws and regulations;

changes in weather conditions, natural disasters and other catastrophic events;

uncertainty and/or unfavourable economic and/or political conditions internationally and in Italy;

exposure to tariffs and resulting retaliatory measures, which may disrupt global supply chains, increase costs, limit
product availability, and adversely affect macroeconomic conditions and consumer demand;

disruptions by accidents, equipment malfunctioning or other unexpected events and the complexity of our
manufacturing processes leading to production curtailment or shutdowns;

dependency on third-party suppliers for coommodities, transportation services and certain manufacturing;

volatility in energy and freight costs;

disruptions to operations of computer or data processing systems;

violations of anti-corruption laws, ethical business practice laws, sanctions or other similar regulations applicable in the
countries in which we operate;

failure to realize anticipated business growth opportunities, revenue benefits, cost-synergies, operational efficiencies
and other benefits or incurrence of unanticipated costs associated with future acquisitions or entering into new markets;
purchase of a relatively high percentage of certain key raw materials and finished products from a limited number of
suppliers which are geographically concentrated;

failure to protect intellectual property rights;

compliance requirements with applicable trade embargoes and export controls due to international operations;
employee slowdowns, work stoppages, labour disputes, strikes and similar actions;

litigation and disputes that could damage our reputation, business, financial condition and results of operations;
adverse tax consequences due to the international scope of operations and the corporate and financing structure;

lack of competitiveness of private label products compared to nationally or internationally branded products;
incurrence of liabilities that are not covered by insurance;

unfavourable fluctuations in foreign currency exchange rates;

failure to realize any or all of the adjustments to our Pro Forma Adjusted Run-Rate EBITDA,

collection and processing of personal data in the daily business and any leakage of such datsg;

loss of key management and other personnel, or the inability to attract new management and other personnel;
exposure to liabilities and sanctions under Italian law with respect to Decree 23,

potential future impairments of intangible assets;

significant failure in accounting, planning or internal financial controls and related systems;

any potential expansion of the Italian golden power legislation or the adoption of an extensive interpretation of the
Italian golden power legislation by the Italian golden power authority encompassing the Group's activities;

climate change, including increasingly stringent legal and market measures to address climate change; and
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the other factors discussed in this Report.

The risks listed above are not exhaustive. Other sections of this Report describe additional factors that could adversely affect our
business, financial condition and results of operations. New risks emerge from time to time, and it is not possible for us to predict all
such risks; nor can we assess the impact of all such risks on our business or the extent to which any factor, or combination of factors,
may cause actual results to differ materially from those contained in any forward-looking statements. Given these risks and
uncertainties, you should not place undue reliance on forward-looking statements as a prediction of actual results.

Considering these risks, uncertainties and assumptions, the forward-looking events described in this Report may not be accurate or
occur at all. Accordingly, prospective investors should not place undue reliance on these forward-looking statements, which speak
only as of the date on which the statements were made. We undertake no obligation, and do not intend, to update or revise any
forward-looking statement, whether because of new information, future events or developments or otherwise. All subsequent
written and oral forward-looking statements attributable to us or to persons acting on our behalf are expressly qualified in their
entirety by the cautionary statements referred to above and contained elsewhere in this Report.
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PRESENTATION OF FINANCIAL INFORMATION

Sammontana ltalia S.p.A. Societa Benefit (the “Company” and, together with its subsidiaries, the “Group”;
references to the Group for periods prior to the Merger relate to Sammontana Italia (as defined below)
and its subsidiaries) is a company incorporated and domiciled in Italy, with registered office in Empoli (Fl),
Italy, in Via Tosco Romagnola, 56 and is organized and governed under the laws of the Republic of Italy.

On July 30, 2024, Sammontana ltalia S.p.A. (“Sammontana Italia”, which was subsequently merged into
the Company as a result of the Merger (as defined below)) completed the acquisition of 100% of the share
capital of Forno d'Asolo S.p.A. (“FAA” and, together with its subsidiaries, the “FdA Group”) from Piave
Investment S.ar.l. (the “FAA Acquisition”) In connection with this transaction, Sammontana Holding S.p.A.
(“sammontana Holding"), the direct parent company of Sammontana Italia, transferred its 100%
shareholding in the Company to Sammontana Italia (the “Sammontana Contribution”). On July 29, 2024,
Frozen Investments S.a.r.l. subscribed a €425 million capital increase in Sammontana Holding in exchange
for a 41.3% shareholding in Sammontana Holding. Shortly after, on July 30, 2024, the Company acquired
100% of share capital in FdA. The FdA Group was consolidated into the Group's results starting from July
31, 2024.

On April 1, 2025, Sammontana Canada Inc., a subsidiary of S.I.P.A. — Societa Italiana Prodotti Alimentari
S.p.A., completed the acquisition of La Rocca Creative Cakes Inc. (“La Rocca”), based in Richmond Hill,
Ontario — Canada (the “La Rocca Acquisition”). The acquired company, founded by the Givens family,
operates in the North American markets (Canada and USA) producing desserts for the retail channel. On
April 1, 2025, concurrently with the completion of the La Rocca Acquisition, Sammontana Canada Inc. was
merged by incorporation into La Rocca Creative Cakes Inc.. La Rocca was consolidated into the Group's
result starting from April 1, 2025.

As part of the Group's post-acquisitions reorganization process, following the completion of the
Sammontana Contribution and the FAA Acquisition, Sammontana ltalia was merged into the Company
together with its subsidiaries, FAA and SIPA pursuant to articles 2501-bis and following of the Italian Civil
Code (the “Merger”), with the Company as surviving entity. The Merger became effective for tax and
accounting purposes as of January 1, 2025. Following the Merger, Sammontana S.p.A. Societa Benefit was
renamed “Sammontana Italia S.p.A. Societa Benefit” and acts as the parent company of the Group. As a
result of the Merger, the Company assumed all obligations of Sammontana Italia S.p.A., including those
relating to the existing €925.0 million senior secured floating rate notes due 2031 issued by Sammontana
Italia.

Given the changes in our scope of consolidation due to the completion of significant acquisitions during
the financial periods presented in this Report, and in order to facilitate a comparison of the Group's results
of operations, we present in this Report the unaudited pro forma consolidated income statements for the
years ended December 31, 2024 and 2025, as further described in the “Pro Forma Financial Information”
section (the “Unaudited Pro Forma Consolidated Financial Information”). It should be noted that a pro
forma consolidated statement of financial position as of December 31, 2025 has not been prepared, as the
Pro Forma Transactions (as defined in the “Pro Forma Financial Information” section) have already been
reflected in the consolidated financial statements of the Group as of December 31, 2025.

The Unaudited Pro Forma Consolidated Financial Information has not been prepared in accordance with
the requirements of Regulation S-X of the U.S. Securities Act of 1933, as amended, Regulation (EU)
2017/1129, IFRS or any generally accepted accounting standards.

Company’s independent auditors have not audited, reviewed, compiled or performed any procedures
with respect to such unaudited financial information for the purpose of its inclusion herein and
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accordingly, they have not expressed an opinion or provided any form of assurance with respect thereto
for the purpose of this document.

NON-GAAP MEASURES

This Report includes, in addition to the financial measures provided by the IFRS, several measures and
ratios related thereto derived from the latter even if not defined by the IFRS (hereinafter the “Non-GAAP
Measures”’). These measures are presented to allow a better assessment of the Group's operating
performance and should not be considered alternatives to those provided by IFRS. Specifically, the Non-
GAAP Measures include, among others, EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, Pro Forma
Adjusted Run-Rate EBITDA, Pro Forma Capital Expenditure, Pro Forma Cash Conversion, Net Financial
Debt, Net Financial Position not required by, or presented in accordance with, IFRS or any other generally
accepted accounting standards.

ROUNDING

Certain numerical figures and percentages set out in this Report, including financial data presented in
millions or in thousands, certain operating data or percentages describing market shares, have been
subject to rounding adjustments.

Accordingly, in certain instances, the sum of the numbers in a column or a row in tables may not conform
exactly to the total figure given for that column or row or the sum of certain numbers presented as a
percentage may not conform exactly to the total percentage given.

DEFINED TERMS

“Company” means Sammontana ltalia S.p.A. Societa Benefit.
“FdA" means Forno d'Asolo S.p.A.

“FAA Group” means FdA together with its subsidiaries.

“Group” means prior to the completion of the Merger, Sammontana Italia together with its subsidiaries
from time to time, and following the completion of the Merger, the Company together with its
subsidiaries from time to time.

“HoReCa" means hotels, restaurants and cafés.
“La Rocca” means La Rocca Creative Cakes Inc.

“Original Notes” means the €800 million in aggregate principal amount of Senior Secured Floating Rate
Notes due 2031 issued on October 11, 2024.

“Modern Trade” means the retail clients’ distribution channel.

“Additional Notes” means the €125 million in aggregate principal amount of the additional tranche of
Senior Secured Floating Rate Notes due 2031 issued on September 30, 2025, having the same terms and
conditions as the Original Notes (except for the issue price).

“Notes” means the Original Notes and the Additional Notes, collectively.

“RCF" means the revolving credit facility established under the Super Senior Revolving Credit Facility
Agreement dated May 1, 2024, including the RCF Upsize, with total commitments of up to €170.0 million
as of December 31, 2025.

“IFRS” means IFRS Accounting Standards, as adopted by the European Union.
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WHERE YOU CAN FIND ADDITIONAL INFORMATION

For a description of our business, management, shareholders, material affiliate transactions, material
operational risk factors and material debt instruments, please refer to the relevant sections of the offering

memorandum dated September 16, 2025 (the “Offering Memorandum”), except as otherwise updated or
amended pursuant to this Report.
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MANAGEMENT REPORT

OVERVIEW OF BUSINESS AND ALTERNATIVE PERFORMANCE INDICATORS

The Group is a leading player in the ltalian frozen bakery and ice cream markets. Epitomizing ltalian
excellence in ice cream and frozen pastry production, the Group is committed to upholding Italian
heritage and tradition with the highest-quality products and iconic brands at an international level.

The Group covers the entire product range in both the frozen pastry (including sweet pastry, patisserie,
savoury pastry and bread) and ice cream product categories and creates a broad, compelling offering of
frozen pastry and ice cream products that addresses specific consumer tastes in key geographies. Our
products cover a wide range of categories, including the following four main product categories:

Sweet pastry: representing 40% of the Group’s Pro Forma Revenues for the year ended
December 31, 2025, this category includes products such as viennoiseries, muffins, brioches,
biscuits and donuts, among others;

Ilce cream: representing 28% of the Group's Pro Forma Revenues for the year ended
December 31, 2025, this category includes various types of industrial ice cream formats, such
as traditional packaged ice creams (for example, cones, lollipops and snacks, among others)
available both in single-serving “impulse” formats (designed for on-the-go consumption for
sale primarily by our HoReCa customers), “multi-pack” formats (bundling several individual
servings, for sale primarily by our Modern Trade customers), multi-serving buckets (also
called “bulk” ice cream) and in dessert-like formats (for consumption at home as well as at
restaurants or cafés);

Patisserie: representing 25% of the Group's Pro Forma Revenues for the year ended
December 31, 2025, this category includes various patisserie types, such as multi-layer cakes,
tarts and pies, eclairs, tiramisu and single-served patisseries, among others; and

Savoury pastry: representing 4% of the Group’s Pro Forma Revenues for the year ended
December 31, 2025, this category includes various savoury pastry products, such as savoury
tarts, snacks with white bases, pizzas and savoury cakes, as well as frozen bread, rolls and
focaccia, among others.
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SUMMARY INCOME STATEMENT INFORMATION

HISTORICAL PRO FORMA

Year ended December 31, Year ended December 31,
(in € million) 2025 2024 2025 2024
Revenues 959.8 667.3 971.7 952.4
Other income 26.3 10.6 26.5 n.7
Raw materials (401.0) (317.5) (406.4) (432.4)
Service costs (243.9) (188.4) (245.4) (255.8)
Personnel costs (179.6) (114.0) (185.8) (172.7)
Other operating costs (11.4) (8.7) (11.5) (10.4)
Net write-downs of financial assets and
contractual assets (16) (1:4) (16) (18)
Accruals for risks and write-downs (3.0) (0.2) (3.0) (0.2)
Depreciation and amortization (79.7) (54.8) (80.4) (74.6)
OPERATING RESULT 65.9 (7.1) 64.1 16.2
Financial income 33 0.4 33 0.5
Financial expenses (64.0) (55.3) (67.0) (60.8)
PROFIT (LOSS) BEFORE TAX 46 (62.0) 0.4 (44.1)
Income taxes (2.8) 0.1 (2.2) (4.9)
PROFIT FROM CONTINUING OPERATIONS 1.8 (61.9) (1.8) (49.0)
Profit/(loss) from discontinued operation - (48.2) - (48.5)
PROFIT/(LOSS) FOR THE YEAR 1.8 (110.1) (1.8) (97.5)
of which:
ﬁrttzggt(ioss) attributable to non-controlling 04 03 03 0.7
Profit / (Loss) attributable to the Group 1.4 (110.3) (2.1) (98.2)

GROUP HISTORICAL AND PRO FORMA ALTERNATIVE PERFORMANCE INDICATORS

HISTORICAL PRO FORMA

Year ended December 3], Year ended December 31,
(in € million, unless otherwise indicated) 2025 2024 2025 2024
Revenues® 959.8 6673 9717 952.4
EBITDA® 1472 49 146.1 92.6
Adjusted EBITDA® 164.2 1071 166.3 159.4
Adjusted EBITDA Margin © 17.1% 16.0% 17.1% 16.7%
Pro Forma Adjusted Run-Rate EBITDA 184.2
Net Financial Position® 9451 850.0
Net Financial Debt 946.7
Ratio of Net Financial Debt  to Pro Forma 51x
Adjusted Run-Rate EBITDA @ )
Capital Expenditure©) 74.0 68.0 80.8
thereof recurring 44.1 20.2 29.6
thereof non-recurring 299 47.8 51.2
Pro Forma Cash conversion(® 10.2

(a)

(b)

(d)

Represents the Revenues of the Group presented on a historical and pro forma basis (giving effect to the FdA
Acquisition for the year ended December 31, 2024, La Rocca Acquisition for the year ended December 31, 2025
and for the year ended December 31, 2024 and the Lizzi Disposal (as defined below) for the year ended
December 31, 2024. See the section "Pro Forma Financial Information".

We define EBITDA, both on a historical and pro forma basis, as profit/(loss) for the year plus income taxes,
financial expenses, financial income, depreciation and amortization and net write-downs of financial assets
and contractual assets. Adjusted EBITDA is defined as EBITDA adjusted for one-off items which are significant
in nature, but which management believes do not accurately reflect ongoing operational activities.
Adjusted EBITDA Margin, both on a historical and pro forma basis, represents Adjusted EBITDA divided by
revenue and expressed as a percentage.

We define Pro Forma Adjusted Run-Rate EBITDA as Pro Forma EBITDA after giving effect to certain
adjustments as set forth in the table below. Pro Forma EBITDA and Pro Forma Adjusted Run-Rate EBITDA are
not measurements of performance under IFRS. These measures are not indicative of historical operating
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results, nor are they meant to be predictive of future results. These measures are used to monitor the
underlying performance of the Company and their business and operations. Since all companies do not
calculate these measures in an identical manner, our presentation may not be consistent with similar
measures used by other companies. Therefore, investors should not place undue reliance on this data.

We believe that these EBITDA-based measures are useful to investors in evaluating our operating
performance and our ability to incur and service our indebtedness. Set forth below is a reconciliation of our
profit/(loss) for the period to Pro Forma EBITDA to Pro Forma Adjusted Run-Rate EBITDA, respectively, for the
periods presented. EBITDA, Adjusted EBITDA and Pro Forma Adjusted Run-Rate EBITDA are not
measurements of financial performance under IFRS and should not be considered as an alternative to the
other indicators of our operating performance that were calculated in accordance with IFRS. EBITDA-based
and similar measures have important limitations as analytical tools and should be interpreted with caution.

HISTORICAL PRO FORMA

Year ended December 31, Year ended December 31,
(in € million) 2025 2024 2025 2024
Profit/(loss) for the year 1.8 (110.7) (1.8) (97.5)
Profit/(loss) from discontinued operation - 48.2 - 485
Income taxes 2.8 (0.) 2.2 49
Financial expenses 64.6 553 67.0 60.8
Financial income (3.3) (0.4) (3.3) (0.5)
Depreciation and amortization 79.7 54.8 80.4 74.6
Net write-downs of financial assets and contractual assets 1.6 1.4 1.6 1.8
EBITDA 147.2 491 146.1 926
Consultancy and legal costs @ 1.0 21.8 1.0 24.0
Pur'chase price fair value reversal adjustment ) 557 . 557
on inventory @
Third party deposit inventory impairment © (1.4) 1.6 (1.4) 1.6
Other adjustments 4 7.4 8.9 10.6 155
ADJUSTED EBITDA 164.2 1071 166.3 159.4
Cost saving adjustments © 179
PRO FORMA ADJUSTED RUN-RATE EBITDA 184.2

(1)  “Consultancy and legal costs” represent, on a historical and pro forma basis, one-off costs incurred directly and indirectly outside of our

(f)

(9)

normal operations, primarily related to acquisition due diligence, transactional costs for significant acquisitions and process efficiency
projects. Pro forma figure for the year ended December 31, 2024 also include one-off consultancy costs incurred by FdA in the period
from January 1, 2024 to July 31, 2024.

(2) “Purchase price fair value reversal adjustment on inventory” represents, on a historical and pro forma basis, the reversal of the fair value
adjustment of the inventory of the FAA Group as of the acquisition date which amounted to €25.7 million. This amount was completely
expensed to the Group's income statement through sales performed by the FdA Group following its acquisition date.

(3) “Third party deposit inventory impairment” represents, on a historical and pro forma basis, the reversal of impairment losses incurred
on certain goods stored in a third-party deposit facility which were deemed to be no longer marketable due to technical issues incurred
by the third party.

(4) “Other adjustments” includes, on a historical and pro forma basis, specific one-off employee termination costs and other one-off costs.

(5) Represents the estimated effect on Adjusted EBITDA derived from certain cost savings and cost synergies expected to be generated
from the FdA Acquisition, based on management’s assumptions regarding the impact of such actions in the year ended December 31,
2025, as if such actions and initiatives had been fully implemented as of January 1, 2025. This information is inherently subject to risks
and uncertainties and may not give an accurate or complete representation of the financial impact or results of these actions and
initiatives for the period presented. The achievement of these cost savings partly depends on factors that are outside of our control, and
we may therefore be unable to implement some or all of such initiatives and/or generate the expected benefits therefrom within the
expected timeframe or at all.

Net Financial Position is calculated as (i) current and non-current borrowings, plus (ii) derivative financial
instruments, less (iii) cash and cash equivalents.

Net Financial Debt is calculated as the sum of (i) the principal amount of the notes (€925.0 million as of
December 31, 2025), (ii) lease liabilities of the Group (€51.6 million as of December 31, 2025), (ii) other
indebtedness (€34.7 million as of December 31, 2025), less cash and cash equivalents (€64.6 million as of
December 31, 2025). Other indebtedness does not include €1.1 million outstanding under certain overdraft
facilities and €12.5 million of accrued interest on the Notes and other bank borrowings.

Capital Expenditure represents the sum of the Group's recurring capital expenditure (i.e., expenditure
incurred on a recurring basis for the acquisition of commercial equipment and planned maintenance
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expenditure for plant and equipment) and the Group’s non-recurring capital expenditure (i.e., capital
expenditures incurred on a one-off basis either for the expansion of the business, or unplanned maintenance
expenditure), presented on a historical and pro forma basis for the year ended December 31, 2024 to give
effect to FdA Acquisition as it had occurred on January 1, 2024.

(h) Pro Forma Cash Conversion represents Pro Forma Adjusted Run-Rate EBITDA less Capital Expenditure.

KEY EVENTS AND RECENT DEVELOPMENTS

LIZZI DISPOSAL

In February 2025, Forno d'Asolo S.p.A. finalized the disposal of its subsidiary Lizzi S.r.l. by signing a binding
agreement with Vandemoortele. Lizzi S.r.l, which specializes in sweet and savoury baked goods, had been
part of the Forno d’Asolo Group since 2019, operating under the brands Lizzi, Forno della Rotonda, Panificio
Spar, and Dolcemio, with four production facilities located in Assago, Caronno Pertusella, Sommariva
Perno, and Monticello (the “Lizzi Disposal’). The Lizzi Disposal fulfils the requirement imposed by the
Italian Competition Authority (AGCM) in connection with the FAA Acquisition.

MPS LOAN AGREEMENT

In August 2025, Sammontana S.p.A. Societa Benefit (subsequently renamed Sammontana ltalia S.p.A.
Societa Benefit) entered into an unsecured term loan agreement with Banca Monte dei Paschi di Siena
S.p.A. for a total principal amount of €30 million(*“MPS Loan”), which was fully drawn on the same date.
The loan proceeds were used to support the Group's liquidity management following prior capital
expenditures. This loan is partially guaranteed (70%) by an irrevocable first-demand guarantee issued by
SACE S.p.A., an Italian governmental entity wholly-owned by the Italian Ministry of Economy and Finance.
Interest on the MPS Loan accrues at a rate equal to three-month EURIBOR (with a zero floor) plus a margin
of 1.8153% per annum, to be paid quarterly. The final payment under the MPS Loan is due on September
30, 2030.

ACQUISITION OF LA ROCCA

On April 1, 2025, Sammontana Canada Inc., a subsidiary of S.[.LP.A. — Societa Italiana Prodotti Alimentari
S.p.A., completed the acquisition of La Rocca Creative Cakes Inc., based in Richmond Hill, Ontario — Canada
(the “La Rocca Acquisition”). The acquired company, founded by the Givens family, operates in the North
American markets (Canada and USA) producing desserts for the retail channel. On April 1, 2025,
concurrently with the completion of the La Rocca Acquisition, Sammontana Canada Inc. was merged by
incorporation into La Rocca Creative Cakes Inc.. La Rocca was consolidated into the Group’s results
starting from April 1, 2025.

THE ADDITIONAL NOTES AND THE RCF UPSIZE

On September 30, 2025, Sammontana Italia (subsequently merged into the Company) issued an
additional senior secured floating rate notes due 2031 (the “Additional Notes" and, together with the
Original Notes, the “Notes”), for an aggregate principal amount of €125.0 million, having the same terms
and conditions as the Original Notes (except for the issue price). The proceeds of the Additional Notes
were used to fully repay certain amounts drawn under the RCF (as defined below) in connection with the
La Rocca Acquisition, for general corporate purposes and to pay transaction fees and expenses.

In connection with the offering of the Additional Notes, an additional €30.0 million in commitments were
made available under the RCF, increasing the total commitments to €170.0 million (the “RCF Upsize").

THE MERGER

As part of the Group's post-acquisitions reorganization process, following the completion of the
Sammontana Contribution and the FdA Acquisition, Sammontana Italia was merged into the Company
together with its subsidiaries FAA and SIPA pursuant to Articles 2501-bis and following of the Italian Civil
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Code (the “Merger”), with the Company as surviving entity. The Merger became effective for tax and
accounting purposes on December 31, 2025. Following the merger, Sammontana S.p.A. Societa Benefit
was renamed “Sammontana Italia S.p.A. Societa Benefit”, and the Company assumed all obligations of
Sammontana lItalia S.p.A,, including those relating to the existing €925.0 million senior secured floating
rate notes due 2031 issued by Sammontana ltalia.
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MACROECONOMIC ENVIRONMENT

The US economy grew significantly in the third quarter of 2025, supported by strong investment in Al-
related technologies, which also contributed to international trade. This momentum in global trade
bolstered economic activity in China, despite weak domestic demand. The OECD projects a slight
slowdown in global growth in 2026, with downside risks stemming from trade and geopolitical tensions
and potential adjustments in technology sector financial markets.

GDP in the Euro area accelerated slightly during the summer, with uneven performance across major
countries. Economic activity is estimated to have continued growing moderately in the autumn, driven
primarily by services. Eurosystem macroeconomic projections in December 2025 revised Euro-area GDP
growth to 1.2% for 2025 and 1.4% for 2027-2028. Consumer price inflation, which averaged 2.1% in 2025, is
expected to decline slightly in 2026 and 2027, returning to 2.0% in 2028.

At its October and December meetings, the European Central Bank Governing Council kept the key
interest rates unchanged. The cost of credit remained the same between August and November. The
growth in lending to non-financial firms showed limited growth due to weak demand and remained
stable; growth in lending to households instead strengthened, above all as a result of real estate
purchases.

Italy's GDP increased slightly in the third quarter, owing to the sharp rise in exports and to the expansion
in investment, which benefited from the tax incentives and from other measures under the National
Recovery and Resilience Plan. Household consumption grew modestly, reflecting still unfavourable
expectations for the international economic outlook. According to estimates, economic activity continued
to expand moderately in the fourth quarter, driven by the service sector, especially business services, and
by a recovery in industry. The prospects for manufacturing remain uncertain, partly because of more
intense competition from China in several sectors.

Inflation in Italy remained below the Euro-area average in the fourth quarter of 2025, reflecting moderate
price growth in services and a sharper decline in energy prices. Inflation excluding the most volatile
components fell below 2 per cent. Producer price pressures continue to ease. According to December
projections by the Bank of Italy, consumer price inflation will decline to 1.4 per cent in 2026, from 1.7 per
cent last year; it will gradually pick up again in the following two years, nearing 2 per cent on average in
2028, reflecting the temporary increase in energy prices due to the introduction of the EU's Emissions
Trading System 2 (ETS2) legislation. (Source: part of the Bank of Italy. Economic Bulletin No. 1-2026).

Prices of Grocery and unprocessed food recorded a zero variation on monthly basis and increased by 1.9%
on annual basis (representing an increase of +1.5% compared to previous month) (Source: Istat — Press
release — Consumer price — December 2025).
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REVIEW OF GROUP RESULTS OF OPERATIONS ON A PRO FORMA BASIS

The following table provides an overview of the Group’s pro forma results of operations for the years

indicated.
PRO FORMA
Year ended December 31, Change
% of % of
(in € million, unless otherwise indicated) AL revenues 2024 revenues 2025-2024 %
Revenues 971.7 100% 952.4 100% 19.3 2%
Other income 26.5 3% 1.7 1% 14.8 >100%
Raw materials (406.4) (42%) (432.4) (45%) 26.0 (6%)
Service costs (245.4) (25%) (255.8) (27%) 10.4 (4%)
Personnel costs (185.8) (19%) (172.7) (18%) (13.7) 8%
Other operating costs (11.5) (1%) (10.4) (1%) (1.1) 1%
Net write-downs of financial assets o o o
and contractual assets e (0%) (18) (0%) 02 (M%)
Accruals for risks and write-downs (3.0) (0%) (0.2) 0% (2.8) >100%
Depreciation and amortization (80.4) (8%) (74.6) (8%) (5.8) 8%
OPERATING RESULT 64.1 1% 16.2 2% 47.9 >100%
Financial income 33 0% 05 0% 2.8 >100%
Financial expenses (67.0) (7%) (60.8) (6%) (6.2) 10%
PROFIT (LOSS) BEFORE TAX 0.4 (0%) (44.1) (5%) 445 >100%
Income taxes (2.2) (0%) (4.9) (19%) 2.7 (55%)
PROFIT/(LOSS) FROM CONTINUING OPERATIONS (1.8) (0%) (49.0) (5%) 472 (96%)
Proflt/(.loss) from discontinued ) ) (48.5) (5%) 485 (100%)
operations
PROFIT/(LOSS) FOR THE YEAR (1.8) (0%) (97.5) (10%) 95.7 (98%)
PRO FORMA REVENUES

Pro Forma revenues increased by €19.3 million, or 2%, to €971.7 million for the year ended December 31,
2025, compared to €952.4 million for the year ended December 31, 2024. The increase was mainly due to
a favourable sales mix across markets and channels, with price growth and volumes increase in
international markets.

The following table breaks down Pro Forma revenues by product:

PRO FORMA

Year ended December 31, Change

(m € million, unless otherwise 2025 % of 2024 % of 2025-2024 %
indicated) revenues revenues

Sweet pastry 3915 40% 3771 40% 14.4 4%
Ice cream 269.2 28% 261.8 28% 7.4 3%
Patisserie 238.4 25% 2352 25% 32 1%
Savoury pastry 38.2 4% 44.8 5% (6.6) (15%)
Bread & other 34 .4 4% 335 4% 0.9 3%
PRO FORMA REVENUES 971.7 100% 952.4 100% 19.3 2%
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The following table breaks down Pro Forma revenues by geography:

PRO FORMA

Year ended December 31, Change
% of % of
(in € million, unless otherwise indicated) epes revenues 2024 revenues 2025-2024 %
Sales in Italy 732.6 75% 729.6 77% 30 0%
Sales in Europe (excl. Italy) 10.0 M% 103.8 M% 6.2 6%
Sales outside Europe 129.1 13% 119.0 12% 101 9%
PRO FORMA REVENUES 971.7 100% 952.4 100% 193 2%

PRO FORMA OTHER INCOME

Pro forma other income increased by €14.8 million, to €26.5 million for the year ended December 31, 2025,
compared to €11.7 million for the year ended December 31, 2024. This increase was mainly due to (i) higher
revenues from the sale of other materials, which are not related to the Group's core business, (ii) non-
recurring income of €4.1 million arising from the derecognition of certain liabilities due to the purchaser
of Lizzi, and (iii) the gain from the disposal of the brand Dolcemio to Lizzi S.r.l. in March 2025, following
Lizzi Disposal in February 2025 of €1.7 million.

PRO FORMA RAW MATERIALS

The Group makes use of forward contracts involving the main raw materials used for the manufacturing
process (e.g. sugar, milk, flour), with fixed prices and quantities to be purchased, to reduce the effect of
inflation. In contrast, other raw material purchases are made based on production needs and expected
market trends (e.g., butter, chocolate and coffee).

Pro forma raw materials decreased by €26.0 million, or 6%, to €406.4 million for the year ended December
31,2025, compared to €432.4 million for the year ended December 31, 2024. This decrease was mainly due
to the €25.7 million fair value adjustment which was recorded as part of the purchase price allocation
exercise performed in relation to the FAA Acquisition. As a percentage of revenues, pro forma cost of raw
materials amounted to 42% for the year ended December 31, 2025 compared to 45% for the year ended
December 31, 2024.

PRO FORMA SERVICE COSTS

Pro forma service costs decreased by €10.4 million, or 4%, to €245.4 million for the year ended December
31, 2025, compared to €255.8 million for the year ended December 31, 2024. This decrease was mainly
attributable to lower non-recurring costs incurred as well as synergies realized during the year. As a
percentage of revenues, pro forma service costs amounted to 25% for the year ended December 31, 2025
compared to 27% for the year ended December 31, 2024.

PRO FORMA PERSONNEL COSTS

Pro forma personnel costs increased by €13.1 million, or 8%, to €185.8 million for the year ended December
31, 2025 compared to €172.7 million for the year ended December 31, 2024. This increase was mainly
attributable to (i) higher wages due to contractual increases required by the national Italian labour
contracts, and (ii) increase of FTEs. As a percentage of revenues, pro forma personnel costs amounted to
19% for the year ended December 31, 2025 compared to 18% for the year ended December 31, 2024.

PRO FORMA OTHER OPERATING COSTS

Pro forma other operating costs increased by €1.1 million, or 11%, to €11.5 million for the year ended
December 31, 2025 compared to €10.4 million for the year ended December 31, 2024. As a percentage of
revenues, pro forma other operating costs remained stable at 1% for the years ended December 31, 2025
and 2024.
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PRO FORMA NET WRITE-DOWNS OF FINANCIAL ASSETS AND CONTRACTUAL ASSETS

Pro forma net write-downs of financial assets and contractual assets decreased by €0.2 million, or 11%, to
€1.6 million for the year ended December 31, 2025, compared to €1.8 million for the year ended December
31, 2024. This decrease was mainly attributable to higher net write down of trade receivables recognized
for the year ended December 31, 2024.

PRO FORMA ACCRUALS FOR RISKS AND WRITE-DOWNS

Pro forma accruals for risks and write-downs increased by €2.8 million, to €3.0 million for the year ended
December 31, 2025, compared to €0.2 million for the year ended December 31, 2024. This increase was
mainly attributable to accruals for agents' retirement provision.

PRO FORMA ADJUSTED EBITDA

Pro Forma EBITDA is defined as net profit/(loss) for the period plus income taxes, financial expenses and
financial income, depreciation and amortization and net write-downs of financial assets and contractual
assets. Pro Forma Adjusted EBITDA is defined as Pro Forma EBITDA adjusted for one-off items which are
significant in nature, but which management believes do not accurately reflect ongoing operational
activities. The table below sets forth Pro forma EBITDA and Pro forma Adjusted EBITDA for the year
indicated:

PRO FORMA

Year ended December 31, Change
% of % of 2025-

(in € million, unless otherwise indicated) ez revenues 2024 revenues 2024 %
Profit / (Loss) for the period (1.8) (0%) (97.5) (10%) 95.7 (98%)
Loss from discontinued operations - - 48.5 5% (48.5) (100%)
Income taxes 2.2 0% 4.9 1% (2.7) (55%)
Financial expenses 67.0 7% 60.8 6% 6.2 10%
Financial income (3.3) (0%) (0.5) (0%) (2.8) >100%
Depreciation and amortization 80.4 8% 74.6 8% 5.8 8%
Net write-downs of financial assets and 16 0% 18 0% (02) (11%)
contractual assets
PRO FORMA EBITDA 146.1 15% 92.6 10% 53.5 58%
Consultancy and legal costs 1.0 1% 24.0 3% (13.0) (54%)
Purchase price fair value reversal adjustment ) o o
on inventory 0% 257 3% (257) (100%)
Third party deposit inventory impairment (1.4) 0% 1.6 0% (3.0) =>100%
Other adjustments 10.6 1% 15.5 2% (4.9) (32%)
PRO FORMA ADJUSTED EBITDA 166.3 17% 159.4 17% 6.9 4%

Pro Forma Adjusted EBITDA increased by €6.9 million, or 4%, to €166.3 million for the year ended
December 31, 2025, from €159.4 million for the year ended December 31, 2024. This increase was mainly
due to a favourable sales mix across markets and channels, with price growth and volumes increase in
international markets, and synergies realized during the year.

PRO FORMA DEPRECIATION AND AMORTIZATION

Pro forma depreciation and amortization increased by €5.8 million, or 8%, to €80.4 million for the year
ended December 31, 2025, compared to €74.6 million for the year ended December 31, 2024. The increase
was primarily due to investments in tangible and intangible assets, such as plant and machinery, industrial
and commercial equipment as well as software. As a percentage of revenues, pro forma depreciation and
amortization remained stable at 8% for the years ended December 31, 2025 and 2024.
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PRO FORMA NET FINANCIAL EXPENSE

Pro forma net financial expense, increased by €3.4 million, or 6% to €63.7 million for the year ended
December 31, 2025 compared to €60.3 million pro forma net financial expense for the year ended
December 31, 2024. The increase was mainly due to economic effects of exchange rate fluctuations.

LiQuIDITY

The Group'’s primary sources of liquidity have been cash flows generated by operating activities and cash
proceeds from financing activities, including the €170 million available for drawing under the RCF,
following the RCF Upsize. The Group's principal uses of cash include general working capital and
operational needs, funding capital expenditure and meeting its debt service requirements.

The Group actively monitors its available liquidity to ensure it will be able to meet its short-term and long-
term cash needs and it monitors its working capital requirements to ensure excess cash is not tied up in
working capital. As of December 31, 2025, the RCF is undrawn.

CAPITAL EXPENDITURE

The Group distinguishes between (i) recurring capital expenditure, relating to investments for
maintaining a certain level of productivity and (ii) non-recurring capital expenditure, relating to
investments for the expansion of production capacity.

The following table sets forth a summary of pro forma capital expenditure for the year ended December
31,2024 and historical capital expenditure for the year ended December 31, 2025, split between recurring
capital expenditure and non-recurring capital expenditure.

Year ended December 31,

(in € million) 2025 2024 0

Recurring capital expenditure 44] 29.6
Non-recurring capital expenditure 29.9 512
CAPITAL EXPENDITURE 74.0 80.8

(*) Include the effect of FdA Acquisition as it had occurred on January 1, 2024.

Capital expenditure decreased by €6.8 million, or 8.4% to €74.0 million for the year ended December 31,
2025 compared to pro forma capital expenditure of €80.8 million for the year ended December 31, 2024.

Non-recurring capital expenditure amounted to €29.9 million for the year ended December 31, 2025 and
mainly related to expansion investments including (i) the installation of a new production line at Vinci
plant and San Giuliano Milanese, and (ii) the construction of a new building in Empoli.

Non-recurring capital expenditure amounted to €51.2 million for the year ended December 31, 2024 and
mainly related to expansion investments including (i) the implementation of a new ERP system (Dynamics
D365), (ii) the installation of a new production line at the Verona and Vinci production facilities, (iii) the
deployment of a new croissant production line, (iv) the acquisition of land in Empoli, and (v) investments
in productions plants located in Maser, and Jesolo.

Recurring capital expenditure for the year ended December 31, 2024 and December 31, 2025 mainly
related to recurring investments in commercial equipment, including fridges and ovens provided to
HoReCa customers.
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REVIEW OF GROUP RESULTS OF OPERATIONS, LIQUIDITY AND CAPITAL RESOURCES ON A HISTORICAL BASIS

The following table provides an overview of the Group's results of operations for the year indicated.

Year ended December 31,
% of % of
(in € million, unless otherwise indicated) goe revenues 2024 revenues
Revenues 959.8 100% 667.3 100%
Other income 26.3 3% 10.6 2%
Raw materials (401.0) (42%) (317.5) (48%)
Service costs (243.9) (25%) (188.4) (28%)
Personnel costs (179.6) (19%) (114.0) (17%)
Other operating costs (1.4) (1%) (8.7) (19%)
Net write-downs of financial assets and contractual assets (1.6) (0%) (1.4) (0%)
Accruals for risks and write-downs (3.0) (0%) (0.2) (0%)
Depreciation and amortization (79.7) (8%) (54.8) (8%)
OPERATING RESULT 65.9 7% (7.1) (1%)
Financial income 33 0% 0.4 0%
Financial expenses (64.6) (7%) (55.3) (8%)
PROFIT (LOSS) BEFORE TAX 46 1% (62.0) (9%)
Income taxes (2.8) (O%) 0.1 0%
PROFIT FROM CONTINUING OPERATIONS 1.8 0% (61.9) (9%)
Profit/(loss) from discontinued operation - - (48.2) (7%)
PROFIT/(LOSS) FOR THE YEAR 1.8 0% (110.1) (17%)

The Group's performance reflects its market position, with stable volumes sold in the sweet pastry and
patisserie segment, while maintaining a strong market position in the ice cream segment, also in the light
of new players entering the market. The Group is especially well placed to maintain its leadership in
market segments that value high-quality products. Historical performance in the year ended December
31,2025 compared to the year ended December 31, 2024, was primarily impacted by:

e the contribution of La Rocca Acquisition, which was consolidated starting from April 1, 2025;

e the full year consolidation of FAA Group for the year ended December 31, 2025, compared to only
five months in 2024; and

e increased sales volumes in foreign markets, because of the Group strategy to strengthen its
positioning and presence in the foreign market.
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CASH FLOWS

The following table sets forth the historical cash flow statement data of the Group as derived from the
consolidated statement of cash flows for the years indicated.

Year ended December 31,

(in € million) 2025 2024

CASH AND CASH EQUIVALENTS AT BEGINNING OF THE PERIOD 36.7 40.9
Net cash flow generated by operating activities 14.6 535
Net cash flow used in investing activities (131.5) (754.3)
Net cash flow generated by financing activities 44.8 696.5
TOTAL CHANGE IN CASH AND CASH EQUIVALENTS 219 (4.3)
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 64.6 36.6

Year ended December 31, 2025
Cash flow generated by operating activities

Cash flow generated by operating activities amounted to €114.6 million for the year ended December 31,
2025 and was mainly attributable to (i) a cash inflow from operating activities before change in net
working capital of €150.7 million, partially offset by cash outflow due to (ii) changes in trade receivables of
€6.1 million; (iii) change in other assets/liabilities of €7.7 million, (iv) change in inventories of €13.2 million,
and (v) income tax paid of €6.5 million.

Cash flow used in investing activities

Cash flow used in investing activities for the year ended December 31, 2025, amounted to €131.5 million,
mainly related to (i) investment of €87.3 million for the La Rocca Acquisition, net of cash acquired, (ii) €58.3
million of investments in tangible assets, (iii) €15.7 million of investments in intangible assets and (iv) €10.0
million related to the new intercompany loan granted to Sammontana Holding, partially offset by the (v)
net cash inflow from the Lizzi Disposal of €37.9 million.

Cash flow generated by financing activities

Cash flow generated by financing activities for the year ended December 31, 2025, amounted to €44.8
million and mainly related to (i) cash inflow from the Additional Notes, net of related transaction costs,
amounting to €121.3 million, (ii) cash inflow of €97.0 million from the drawn down of the RCF, and (iii) cash
inflow of €30.0 million from the MPS Loan, partially offset by (iv) repayment of the RCF of €97.0 million,
(v) repayment of certain bank borrowings of €32.1 million, (vi) interests payments of €65.9 million and (vii)
lease payments of €8.3 million.

Year ended December 31, 2024
Cash flow generated by operating activities

Cash flow generated by operating activities amounted to €53.5 million for the year ended December 31,
2024 and was mainly attributable to (i) cash inflow from operating activities, before changes in net
working capital, was €49.9 million, (ii) cash inflow resulting from changes in trade receivables (€11.8
million), (iii) trade payables (€9.1 million), and (iv) inventories (€20.8 million), partially offset by (v) cash
outflow due to changes in other assets/liabilities (€33.6 million) and (vi) income tax paid of €6.7 million.

Cash flow used in investing activities

Cash flow used in investing activities for the year ended December 31, 2024, amounted to €754.3 million,
mainly related to (i) the consideration paid for the FAA Acquisition of €685.4 million, net of cash acquired,
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(i) investments in property, plant and equipment of €55.7 million, (iii) investments in intangible assets of
€12.3 million and (iv) €2.5 million of net cash flow used in discontinued operations related to the Lizzi
Disposal, partially offset by €1.4 million of cash generated from the sale of tangible and intangible assets.

Cash flow generated by financing activities

Cash flow generated by financing activities for the year ended December 31, 2024, amounted to €696.5
million, mainly related to (i) €779.5 million of cash inflows due to drawdowns under the senior secured
bridge facility entered into in connection with the FdA Acquisition, net of transaction costs, (ii) €784.2
million of cash inflows due to the issuance of the Original Notes, net of transaction costs (iii) €439.0 million
cash inflows due to the Company’s capital increase subscribed by Sammontana Holding in connection
with the Sammontana Contribution, partially offset by (i) €800 million cash outflows related to the
repayment of the senior secured bridge facility entered into in connection with the FdA Acquisition, (ii)
€350 million cash outflows related to the early repayment of the FdA senior secured notes due 2027, (iii)
€141.2 million of repayments of other borrowings, (iv) €17.2 million of interests paid, and (v) €11.3 million as
the purchase price for the acquisition of a 30% non-controlling interest in Dessert de France S.a.S,, a
French specialty dessert producer.

NET FINANCIAL POSITION

The following table sets forth the historical Net Financial Position of the Group as of the date indicated:

HISTORICAL

As of December 31,

(in € million) 2025 2024

Cash and cash equivalents (64.6) (36.7)
Borrowings - current portion 26.2 545
Borrowings - non-current portion 981.7 832.6
Derivative financial instruments 1.8 (0.4)
NET FINANCIAL POSITION 945.1 850.0

For more information in relation to the composition of the Net Financial Position, please refer to Note 29
of the Consolidated Financial Statements of the Group as of and for the year ended December 31, 2025.
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CONSOLIDATED FINANCIAL STATEMENTS AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2025

CONSOLIDATED INCOME STATEMENT

Year ended December 31,

(in Euro thousand) Note 2025 2024
Revenues I 959,849 667,321
Other income 12 26,345 10,634
Raw materials 13 (401,035) (317,504)
Service costs 14 (243,902) (188,395)
Personnel costs 15 (179,610) (113,987)
Other operating costs 16 (1,372) (8,737)
Net write-downs of financial assets and 24 (1,605) (1376)
contractual assets

Accruals for risks and write-downs 31 (2,985) (239)
Depreciation and amortization 20-21-22 (79,733) (54,790)
OPERATING RESULT 65,952 (7,067)
Financial income 17 3,320 438
Financial expenses 17 (64,637) (55,280)
PROFIT/(LOSS) BEFORE TAX 4,635 (61,909)
Income taxes 18 (2,780) 58
PROFIT/(LOSS) FROM CONTINUING OPERATIONS 1,849 (61,851)
Loss from discontinued operation (206) (48,186)
PROFIT/(LOSS) FOR THE YEAR 1,823 (110,037)
of which:

attributable to non-controlling interests 392 292
attributable to the owners of the parent 1,431 (110,329)
PROFIT/(LOSS) ATTRIBUTABLE TO THE OWNERS OF THE PARENT

from continuing operations 1,457 (62,143)
from discontinued operation (26) (48,186)
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Year ended December, 31

(in Euro thousand) Note 2025 2024
PROFIT / (LOSS ) FOR THE YEAR 1,823 (110,037)
ésf‘éiinal gain on post-employment benefit obligation, net of related tax 20 1120 a1
OTHER ITEMS THAT WILL NOT BE RECLASSIFIED TO THE INCOME STATEMENT 1,120 81
Gain/(Loss) from cash-flow hedge net of related tax effect 17 (1,686) 919
Exchange rate differences on translation of foreign entities 17 (6,128) 1,221
OTHER ITEMS THAT MAY BE RECLASSIFIED TO THE INCOME STATEMENT (7,814) 2,140
OTHER ITEMS OF COMPREHENSIVE INCOME (6,694 2,221
TOTAL COMPREHENSIVE INCOME / (LOSS) FOR THE YEAR (4,871) (107,816)
of which:

attributable to non-controlling interests 392 292
attributable to the owners of the parent (5,263) (108,108)
TOTAL COMPREHENSIVE INCOME / (LOSS) ATTRIBUTABLE

TO THE OWNERS OF THE PARENT

from continuing operations (5,237) (59,922)
from discontinued operation (26) (48,186)
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e B EID B 1I N /I /'l EN
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
Note As of December 31
(in Euro thousand) 2025 2024
Goodwill 19 807,674 738,791
Intangible assets 20 271,832 251,349
Property, plant and equipment 21 251,543 239,782
Right of use 22 48,792 48,963
Deferred tax assets 32 27,161 18,855
Other non-current assets 26 1,277 6,959
TOTAL NON-CURRENT ASSETS 1,418,279 1,304,699
Inventories 23 135,221 114,578
Trade receivables 24 106,872 100,173
Income tax receivables 25 2,719 1152
Other current assets 26 43,485 37,823
Cash and cash equivalents 27 64,608 36,679
352,905 290,405
Asset classified as held for sale - 56,967
TOTAL CURRENT ASSETS 352,905 347,372
TOTAL ASSETS 1,771,184 1,652,071
Share capital 28 21,600 225
Share premium reserve 28 - 174,848
Other reserves 28 414,612 440,427
Retained earnings 28 22,794 (138,355)
TOTAL SHAREHOLDERS' EQUITY ATTRIBUTABLE TO
THE OWNERS OF THE PARENT L 471,145
Equity attributable to non-controlling interest 28 13,268 -
TOTAL EQUITY 472,274 471,145
Non-current borrowings 29 981,675 832,647
Employee benefits 30 8,259 9,253
Provisions for risks and charges 31 6,369 5,439
Deferred tax liabilities 32 76,514 62,834
Other non-current liabilities 34 11,348 92
TOTAL NON-CURRENT LIABILITIES 1,084,165 910,265
Current borrowings 29 26,199 54 471
Trade payables 33 141,589 140,160
Income tax payables 25 - 1,278
Other current liabilities 34 46,957 45,623
214,745 241,532
Liabilities directly associated with assets
e - 23,129
classified as held for sale
TOTAL CURRENT LIABILITIES 214,745 264,661
TOTAL LIABILITIES 1,298,910 1,174,926
TOTAL EQUITY AND LIABILITIES 1,771,184 1,662,071
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CONSOLIDATED STATEMENT OF CASH FLOWS

Note

Year ended December 31,

(in Euro thousand) 2025 2024
PROFIT/(LOSS) BEFORE TAX 4,635 (61,909)
ADJUSTMENTS FOR:
Depreciation and amortization 20-21-22 79,733 54,790
Provisions for risks and write-downs 24-31 4,590 1,615
Net financial expenses 17 61,317 54,842
Other non-cash items 403 631
CASH FLOW FROM OPERATING ACTIVITIES BEFORE CHANGES IN NET WORKING CAPITAL 150,678 49,969
Change in inventories 23 (13,228) 20,797
Change in trade receivables 24 (6,075) 1,808
Change in trade payables 33 (529) 9,15
Change in other assets/liabilities 26-34 (7,748) (33,586)
Income tax paid (6,519) (6,745)
Payment of employee benefits (1m2) (290)
Net ca;h flow generated by operating activities - discontinued (844) 2,473
operations
NET CASH FLOW GENERATED BY OPERATING ACTIVITIES 114,623 53,541
Net c.ash flow used in business combinations, net of cash 9 (87.257) (685,379)
acquired
Disposal of net assets held for sales 37937 -
Investments in property, plant and equipment 21 (58,290) (55,687)
Investments in intangible assets 20 (15,688) (12,344)
Disposal of tangible and intangible assets 21 3,181 1,395
Interests received 732 166
Loan to parent company (10,000) -
Earn out payment (2,386) -
Net ca;h flow used in investing activities - discontinued 524 (2,494)
operations
NET CASH FLOW USED IN INVESTING ACTIVITIES (131,537) (754,343)
Issuance of senior secured notes 29 125,000 796,000
Transaction costs for issuance of senior secured notes 29 (3,655) (11,803)
Revolving Credit Facility drawn down 29 97,000 -
Repayment of Revolving Credit Facility 29 (97,000) -
Proceeds from bridge loan draw-down 29 - 800,000
Repayment of bridge loan 29 - (800,000)
Bridge loan transaction cost payment and RCF - (20,533)
Repayment of the FdA senior secured notes 29 - (350,000)
Repayment previous revolving credit facility of FAA 29 - (65,000)
Proceeds from long-term borrowings 29 30,000 -
Repayment of long-term borrowings 29 (7,942) (76,164)
(Decrease)/increase in short-term borrowings 29 (24,198) 19,973
Interest paid (65,919) (17,227)
Payments of lease liabilities 29 (8,290) (6,408)
Minority interest acquisition in Dessert de France 34 - (11,287)
Capital contribution 28 - 438,960
Net cash flow used in financing activities - discontinued

- (147) 21
operations
NET CASH FLOW GENERATED BY FINANCING ACTIVITIES 44,843 696,532
TOTAL CHANGE IN CASH AND CASH EQUIVALENTS 21,929 (4,270
Cash and cash equivalents at beginning of the year 27 36,679 40,949
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 27 64,608 36,679
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Total
Shareholders' Equity
(in Euro thousand) Share rse:’firjm Other Retained Equity Attributable Shar:?\'fllders'
capital P reserves earnings Attributable to to Minority Equit
reserve Owners of the Interests quity
Parent
AS OF JANUARY 1, 2024 21,600 - 97,478 26,139 145,217 - 145,217
Profit/(Loss) for the year - - - (110,329) (110,329) 292 (110,037)
Actuarial gain on post-employment 8l 8l 8l
benefit obligation ) ) ) )
Exchar_wge ratg Fhfferences on translation . . 1221 . 1221 . 1221
of foreign entities
Cash flow hedge reserve - - 919 - 919 - 919
TOTAL COMPREHENSIVE INCOME FOR THE YEAR - - 2,140 (110,248) (108,108) 292 (107,816)
Sammontana Italia incorporation 50 - - - 50 - 50
Group reorganization (21,425) 174,848 (98,1017) (55,322) - - -
Cash capital contribution - - 438,910 - 438,910 - 438,910
FdA Acquisition - minority interests - - - - - 3,766 3,766
GROUP REORGANIZATION (21,375) 174,848 340,809 (55,322) 438,960 3,766 442,726
Transaction with minorities (Dessert de
France) - - - 1,076 1,076 (4,058) (2,982)
AS OF DECEMBER 31, 2024 225 174,848 440,427 (138,355) 477,145 - 477,145
Profit/(Loss) for the year - - - 1,431 1,431 392 1,823
Actuarial profits on post-employment
benefit obligation ) ) ) 1120 1120 ) 1120
Exchange rate differences on translation
of foreign entities N - (6128) - (6,128) - (6,128)
Cash flow hedge reserve - - (1,686) - (1,686) - (1,686)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR - - (7,814) 2,551 (5,263) 392 (4,871)
Transactions with minority Interests - - (12,876) - (12,876) 12,876 -
Merger 21375  (174,848) (5125) 158,598 = - =
AS OF DECEMBER 31, 2025 21,600 - 414,612 22,794 459,006 13,268 472,274
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2025

1. GENERAL INFORMATION

Sammontana ltalia S.p.A. Societa Benefit (the “Company” and, together with its subsidiaries, the “Group”)
is a company incorporated and domiciled in Italy, with registered office in Empoli (Fl), Italy, in Via Tosco
Romagnola, 56 and is organized and governed under the laws of the Republic of Italy.

The Company's direct shareholder is Sammontana Holding S.p.A. (“Sammontana Holding"), a joint stock
company (societa per azioni) organized under the laws of the Republic of Italy.

The Group was created from the combination of the Sammontana group, a family-owned business
founded in 1948, with iconic brands symbolizing Italian excellence in ice cream and frozen pastry
production, and the Forno d'Asolo Group, a producer of frozen sweet pastry, savoury and patisserie
products for the hotel, restaurant and café markets and is a leading player in the Italian frozen bakery and
ice cream markets, committed to upholding Italian heritage and tradition with the highest-quality
products and iconic brands at an international level.

On July 30, 2024, Sammontana ltalia S.p.A. (“Sammontana Italia”, which was merged into the Company
as a result of the Merger (as defined below)) completed the acquisition of 100% of the share capital of
Forno d'Asolo S.p.A. (“FAA” and, together with its subsidiaries, the “FdA Group”) from Piave Investment S.a
r.l. (the “FdA Acquisition”). In connection with this transaction, Sammontana Holding, the direct parent
company of Sammontana ltalia, transferred its 100% shareholding in the Company to Sammontana ltalia
(the “Sammontana Italia Contribution”). On July 29, 2024, Frozen Investments S.a.r.l. subscribed a €425
million capital increase in Sammontana Holding in exchange for a 41.3% shareholding in Sammontana
Holding. Shortly after, on July 30, 2024, the Company acquired 100% of share capital in FAA. The FdA Group
was consolidated into the Group's results starting from July 31, 2024.

On April 1, 2025, the Group completed the acquisition of La Rocca Creative Cakes Inc (“La Rocca”), a
company operating in the Canadian market producing desserts for the retail channel (“La Rocca
Acquisition”). La Rocca was consolidated into the Group's results starting from April 1, 2025.

As part of the Group's post-acquisitions reorganization process, following the completion of the
Sammontana Contribution and the FdA Acquisition, Sammontana ltalia was merged into the Company
together with its subsidiaries FAA and Societa Italiana Prodotti Alimentari S.I.P.A. S.p.A in accordance with
Articles 2501-bis et seq. of the Italian Civil Code (the “Merger”), with the Company as surviving entity. The
Merger became effective for tax and accounting purposes as of January 1, 2025.. Following completion of
the Merger, Sammontana S.p.A. Societa Benefit changed its legal name to “Sammontana lItalia S.p.A.
Societa Benefit” and acts as the parent company of the Group. As a result of the Merger, the Company
assumed all obligations of Sammontana Italia, including those relating to the existing €925.0 million
senior secured floating rate notes due 2031 issued by Sammontana Italia.

From an accounting perspective, the transactions described above are characterized as a group
reorganization. As a result, the comparative financial information of the Group for the year ended
December 31, 2024, are those of Sammontana lItalia and its subsidiaries from time to time during such
period.

These consolidated financial statements as of and for the year ended December 31, 2025 (hereinafter the
“Consolidated Financial Statements”) were approved by the Company's Board of Directors on April 30,
2026 and were audited by PricewaterhouseCoopers S.p.A.
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2. BASIS OF PREPARATION

These Consolidated Financial Statements have been prepared on a voluntary basis in connection with the
Group reporting obligations pursuant to certain indebtedness agreements.

This paragraph contains a description of the most significant accounting principles adopted in preparing
the Consolidated Financial Statements. These principles have been applied consistently for all years
presented.

These Consolidated Financial Statements have been prepared in accordance with “EU IFRS Accounting
Standards”, meaning all IFRS® Accounting Standards (“IFRS Accounting Standards”), all “International
Accounting Standards” (“IAS® Standards”) and all interpretations of the IFRS Interpretations Committee
(“IFRIC® Interpretations”), formerly the Standing Interpretations Committee (“SIC® Interpretations”), which,
as of the reporting date of these Consolidated Financial Statements, have been endorsed by the European
Union in accordance with the procedure set forth in Regulation (EC) No. 1606/2002 of the European
Parliament and the European Council of 19 July 2002. IFRS have been applied consistently to all years
presented in this document.

The Consolidated Financial Statements have been prepared on a going concern basis, as the Directors
have verified that there are no financial, operational or other indicators that could indicate critical issues
regarding the Group's ability to meet its obligations in the foreseeable future and in particular over the
next 12 months following the reporting date. The description of the methods through which the Group
manages financial risks is illustrated in Note 7 "Financial Risk Management". The Consolidated Financial
Statements have been prepared and presented in Euro, which represents the currency of the prevailing
economic environment in which the Group operates. All amounts included in this document, unless
otherwise indicated, are expressed in Euro thousand.

The financial statements and the related classification criteria adopted by the Group, as part of the options
envisaged by IAS 1 Presentation of the financial statements are presented below:

the consolidated statement of financial position was prepared by classifying the assets and
liabilities according to the "current / non-current" presentation;

the consolidated income statement was prepared by classifying operating costs by nature;

the consolidated statement of comprehensive income, in addition to the result for the year shown
in the income statement, includes income and costs that are not recognized in the income
statement for the year as required by IFRS;

the consolidated statement of cash flows has been prepared to show the cash flows derived from
operating activities according to the "indirect method".

The Consolidated Financial Statements have been prepared on the basis of the conventional historical
cost method, except for the valuation of financial assets and liabilities, in which case the application of the
criterion is mandatory fair value.

3. CONSOLIDATION

The following table provides details of the companies included in the scope of consolidation for the
relevant period:

Share capital Share capital Share capital
End of held by the held by the
Company name Registered office business “ Group as of Group as of
year Currency Amount December December 31,
31,2025 2024
PARENT COMPANY:
Sammontana Italia S.p.A. Societa Benefit Empoli (FI) 31 December EUR 21,600
SUBSIDIARIES:
Sammontana S.p.A. Societa Benefit (! Empoli (FI) 31 December EUR - - 100%
Transfrigo S.r.l. Vinci (FI) 31 December EUR 100 100% 100%
Forno d'Asolo S.p.A. Maser (TV) 31 December EUR - - 100%
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Forno e Piu GmbH Interlaken (Svizzera) 31 December CHF 32 100% 100%
Lizzi S.r.l. @ Assago (Ml) 31 December EUR 300 - 100%
Societa Italiana Prodotti Alimentari S.I.P.A.S.p.A.®  San Giuliano Milanese (MI) 31 December EUR - - 100%
Sammontana North America Inc. ® Delaware (US) 31 December  USD 93,515 100% -
Sammontana Canada Holding Inc. @ Richmond Hill (CA) 31 December CAD 93,515 100% -
La Rocca Creative Cakes Inc. @ Richmond Hill (CA) 31 December CAD - 93% -
Bindi North America Inc. Belleville New Jersey (USA) 31 December  USD 383 100% 100%
Dessert de France S.a.s. Paris (FRA) 31 December EUR 14,537 100% 100%
Gelpat Tradition S.a.s. Bussiere-Badil (FRA) 31 December EUR 200 100% 100%
Dakana Services S.a.s. Saint-Auvent (FRA) 31 December EUR 70 100% 100%
Les Experts Patissiers S.a.s. Saint-Auvent (FRA) 31 December EUR 10 100% 100%
Bindi Deutschland GmbH Halle (Westphalia) 31 December EUR 26 100% 100%
Bononia S.ar.l. Paris (FRA) 31 December EUR 8 100% 100%
Bindi Food Services S.r.l. 4 Massa (MS) 31 December EUR - - 100%
Societa Italiana Retail S.r.l. © San Giuliano Milanese (MI) 31 December EUR 110 100% -

(*) Share capital indicated in Euro thousand equivalent amount.

(1) Aspart of the reorganization of the Group's corporate structure, on December 31, 2025, Sammmontana Italia was merged into the Company together with its subsidiaries
FdA and SIPA pursuant to articles 2501-bis and following of the Italian Civil Code, with the Company as surviving entity. The Merger became effective for tax and
accounting purposes as of January 1, 2025. Following completion of the Merger, Sammontana S.p.A. Societa Benefit changed its legal name to “Sammontana lItalia
S.p.A. Societa Benefit”, which also acts as the parent company of the Group.

(2) In February 2025, FdA finalized the disposal of its subsidiary Lizzi S.r.l. by signing a binding agreement with Vandemoortele.

(3) On April 1,2025, the Group completed the acquisition of La Rocca Creative Cakes Inc. The acquired company, founded by the Givens family, operates in the Canadian
market producing desserts for the retail channel. The acquisition was completed by SIPA (subsequently merged into the Company as a result of the Merger) through
the establishment of the intermediate subsidiaries Sammontana North America Inc., Sammontana Canada Holding Inc. and Sammontana Canada Inc. As a part of
the transaction, Sammontana Canada Inc. issued CAD 20 million of exchangeable shares assigned to the Givens family. On April 1, 2025, concurrently with the
completion of the La Rocca Acquisition, Sammontana Canada Inc. was merged by incorporation into La Rocca Creative Cakes Inc.. La Rocca was consolidated into the
Group's results starting from April 1, 2025. For additional details refer to Note 9 "Business combinations".

(4) On March 5,2025, as part of the reorganization of the Group's corporate structure, the merger of Bindi Food Service S.r.l into Societa Italiana Prodotti Alimentari S.I.P.A.
S.p.A. was finalized, with all accounting and tax effects retroactively effective as of January 1, 2025.

(5) In December 2025, Sammontana Italia Retail S.p.A. was established through the contribution of a business unit transferred from SIPA prior to its merger into the
Company.

The Consolidated Financial Statements are prepared on the basis of the financial information as of
December 31, 2025, of the individual companies included in the scope of consolidation.

The reporting date of the Consolidated Financial Statements is the reporting date of the financial
statements of the Company and of all the consolidated entities.

For further details, please refer to Note 9 “Business Combinations”.

4 BASIS OF PREPARATION AND CONSOLIDATION

Subsidiaries are consolidated on a line-by-line basis starting from the date on which control was obtained
and cease to be consolidated on the date on which control is transferred to third parties.

Subsidiaries are those over which the Group exercises control. The Group controls another company when
it is exposed to, or has rights to, the variability of the results of the subsidiary based on its involvement with
the subsidiary, and has the ability to influence these results through the exercise of its power.

Control can be exercised either by the direct or indirect ownership of the majority of the voting shares or
by virtue of contractual or legal agreements, even disregarding relations of an equity nature. The existence
of potential voting rights exercisable at the statement of financial position date is considered for the
purposes of determining control.

In general, control is presumed to exist when the Group holds, directly or indirectly, more than half of the
voting rights.

The criteria adopted for consolidation are as follows:

the assets and liabilities, expenses and income of the fully consolidated entities are assumed line
by line, attributing to the minority shareholders, where applicable, the share of net equity and net
income of the year due to them,; these portions are shown separately under shareholders' equity
and the consolidated income statement;

- business combinations are recognized, in accordance with the provisions of IFRS 3, according to
the acquisition method. According to this method, the consideration transferred in a business
combination is valued at fair value, calculated as the sum of the fair value of the assets transferred
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and the liabilities assumed by the Group at the acquisition date and the equity instruments issued
in exchange for control of the entity acquired. The additional transaction costs are generally
recognized in the income statement at the time they are incurred. At the acquisition date, the
identifiable assets acquired and the liabilities assumed are recognized at fair value on the
acquisition date; the following items constitute an exception, which are instead valued according
to their reference principle: (i) deferred tax assets and liabilities, (ii) assets and liabilities for
employee benefits and (iii) assets held for sale. In the event that the fair values of the assets,
liabilities and contingent liabilities can only be determined provisionally, the business combination
is recognized using these provisional values. Any adjustments deriving from the completion of the
valuation process are recognized within twelve months from the acquisition date;

if a price component is linked to the realization of future events, this component is considered in
the estimate of the fair value at the time of the business combination;

significant gains and losses, with the related tax effects, deriving from transactions carried out
between fully consolidated companies not yet realized from transactions with third parties, are
eliminated, except for losses that are not eliminated if the transaction provides evidence of a
reduction of value of the transferred asset. The reciprocal debit and credit relationships, costs and
revenues, as well as financial income and expenses are also eliminated if significant;

the purchase of further holdings in subsidiaries and the sale of shares that do not involve the loss
of control are considered transactions between shareholders; as such, the accounting effects of
the aforementioned transactions are recognized directly in the Group's equity.

the financial statements of subsidiaries are prepared using the currency of the primary economic
environment in which they operate. The rules for translating the financial statements of
subsidiaries expressed in currencies other than the Euro are as follows:

- assets and liabilities are translated using the exchange rates at the balance sheet date;
- costs and revenues are translated at the average exchange rate for the year;

- the translation reserve includes both exchange rate differences generated by the translation of
economic figures at an exchange rate different from the closing rate and those generated by the
translation of opening assets and liabilities at an exchange rate different from the closing rate of
the reporting year.

The exchange rates used to translate the financial statements of subsidiaries as of December 31, 2025 not
expressed in Euro are shown below:

Exchange rate Average Exchange rate Average
Currency Currency as of exchange rate as of exchange rate
exchange December 31, for the year December 31, for the year
2025 2025 2024 2024
Swiss Franc EUR/CHF 0.9314 0.9370 0.9412 0.9526
UsS dollar EUR/USD 11750 11300 1.0389 1.0824
Canadian Dollar EUR/CAD 1.6088 1.6011 1.4948 1.4821
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5. MEASUREMENT CRITERIA USED IN THE VALUATION OF FINANCIAL STATEMENT LINE-ITEMS AND VALUE ADJUSTMENTS

The preparation of these Consolidated Financial Statements requires the Directors to apply accounting
principles and methods which, in certain circumstances, are based on difficult and subjective
assessments and estimates based on historical experience and assumptions that are considered
reasonable from time to time and realistic according to the relative circumstances. The application of
these estimates and assumptions affects the amounts reported in the consolidated financial statements,
the statement of financial position, the income statement, the statement of cash flows, and the other
information provided. The final results of the financial statement items for which the aforementioned
estimates and assumptions have been used may differ from those reported in the financial statements,
which show the effects of the occurrence of the event being estimated, due to the uncertainty that
characterizes the assumptions and conditions on which the estimates are based.

The most important valuation criteria adopted in the preparation of the Consolidated Financial
Statements are explained below.

Goodwill

Goodwill is classified as an intangible asset with an indefinite useful life and is initially recorded at cost, as
described above, and subsequently subjected to an assessment, at least annually, aimed at identifying
any losses in value ("impairment test"). The reversal of impairment loss is not permitted, even if the reasons
that led to the impairment cease to exist.

Intangible assets

Intangible assets consist of identifiable non-monetary items without physical substance, controllable and
capable of generating future economic benefits. These elements are initially recognized at purchase and
/ or production cost, including directly attributable expenses to prepare the asset for use. Any interest
expense accrued during and for the development of intangible assets is considered part of the purchase
cost.

Intangible assets with a finite useful life are recognized at cost, as described above, net of accumulated
amortization and any impairment losses.

Amortization begins when the asset is available for use and is systematically allocated in relation to its
residual possibility of use, i.e. based on the estimated useful life.

The following table outlines the expected useful life of each major asset class over which the assets is
amortized:

Intangible asset class Useful life in years

Trademarks 10 - 30
Customer list 5-15
Software 3-5
Development costs 5
Other intangible assets 3-7

It should be noted that in 2025 management revised the estimated useful lives of the trademarks and
customer lists recognized in connection with the FDA Acquisition, based on updated expectations
regarding the pattern and period of consumption of the associated future economic benefits. In
accordance with IAS 8 and IAS 38, such revisions are treated as changes in accounting estimates and
recognized prospectively from the date of the review, with no restatement of comparative information.
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Tangible assets

Tangible assets are recorded at purchase or production cost, net of accumulated depreciation and any
impairment losses. The purchase or production cost includes the costs directly incurred to prepare the
assets for use, as well as any dismantling and removal costs that will be incurred as a result of contractual
obligations that require the asset to be restored to its original condition. The financial costs directly
attributable to the acquisition, construction or production of qualified assets are capitalized and
depreciated based on the useful life of the asset to which they refer.

The costs incurred for maintenance and repairs of an ordinary and / or cyclical nature are charged to the
income statement when incurred. The capitalization of the costs related to the expansion, modernization
or improvement of the structural elements owned or used by third parties is carried out to the extent that
they meet the requirements to be separately classified as an asset or part of an asset. The assets
recognized in relation to improvements to third-party assets are depreciated based on the duration of the
lease, or on the basis of the specific useful life of the asset, if lower.

Depreciation is calculated on a straight-line basis using rates that allow assets to be depreciated until the
end of their useful life. When the asset being depreciated is composed of distinctly identifiable elements,
whose useful life differs significantly from that of the other parts that make up the asset, the depreciation
is carried out separately for each of these parts, in application of the “component approach”.

The following table outlines the expected useful life of each major asset class over which the assets is
depreciated:

Class of tangible assets Useful life in years

Buildings 20-33
Light constructions 10
Plant and machinery 5-16
Industrial and commmercial equipment 2-8
Cars 5-8
Furniture and office equipment 8
IT equipment 5
Other assets 3-5

The useful life of tangible assets is reviewed and updated, where necessary, at least at the end of each
year.

Leases

The Group has entered into lease agreements mainly related to industrial buildings and vehicles. Lease
contracts related to vehicles are generally entered into for fixed periods of 6 months to 5 years with
extension options as described below. Lease contracts related to industrial buildings are generally entered
into for fixed periods of 4 years to 19 years (e.g. refrigerated platform in Montelupo Fiorentino) with
extension options as described below. Contracts can contain both leasing components and components
other than leasing. The Group attributes the consideration in the contract to components other than
leasing on the basis of the stand-alone selling prices (SSP, the so-called stand-alone sales prices) for each
obligation. When an SSP does not exist, the Group estimates the SSP using an adjusted market approach.

Lease contracts are recognized as right-of-use assets and liabilities corresponding to the date on which
the asset is available for use by the Group. The assets and liabilities deriving from a lease are initially
measured on the basis of their present value.

Lease liabilities include the net present value of the following lease payments:
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fixed payments (including fixed payments in substance), net of any lease incentives;

variable payments based on an index or rate, initially measured using the index or rate as at the
start date;

the exercise price of a purchase option if the Group is reasonably certain to exercise such option;
the payment of penalties for early termination; and

payments due in an optional renewal period if the Group is reasonably certain to exercise the
renewal option.

The lease payments are discounted using the lease’s implicit interest rate. If this rate cannot be easily
determined, which is generally the case with leases held by the Group, the lessee’s incremental borrowing
rate is used, being the rate that the Group should pay to borrow the funds needed to obtain assets of
similar value to the right-of-use asset in a similar economic environment with similar terms, guarantees
and conditions.

The right-of-use asset is depreciated on a straight-line basis over the lease term, unless the contract
provides for the transfer of ownership at the end of the lease term, or the lease cost reflects the fact that
the lessee will exercise the purchase option. In this case, the depreciation shall be the shorter of the useful
life of the asset and the lease term. The estimated useful lives of the assets consisting of the right of use
are calculated according to the same criterion applied to the items of property, plant and equipment. In
addition, the right-of-use asset is reduced by any impairment losses and adjusted to reflect the
remeasurement of the lease liability.

In the statement of financial position, the Group presents right-of-use assets within tangible assets and
lease liabilities within current and non-current borrowings. In the income statement, interest expense on
lease liabilities constitutes a component of financial expenses and is shown separately from the
depreciation of right-of-use assets.

The Group recognizes deferred taxation on right-of-use assets and on lease liabilities in relation to
contracts for which IFRS 16 is applied for the first time. Management has assessed the existing tax
legislation and interpreted the accounting principles applied, concluding the recognition of deferred tax
is appropriate.

Impairment of tangible and intangible assets.

(a) Goodwill

Goodwill is not subjected to amortization but rather is subjected to an impairment test annually or more
frequently, in the presence of indicators that may lead one to believe that it may have suffered a reduction
in value.

The impairment test is carried out with reference to the cash generating units ("Cash Generating Units",
"CGUs") to which the goodwill was allocated. Any reduction in the value of goodwill is recognized if its
recoverable value is less than its book value. Recoverable value means the greater of the fair value of the
CGUs, net of disposal costs, and the related value in use, meaning the present value of the estimated
future cash flows for this asset. In determining the value in use, the expected future cash flows are
discounted using a pre-tax discount rate that reflects the current market valuations of the cost of money,
compared to the investment period and the specific risks of the asset. In the event that the reduction in
value resulting from the impairment test is greater than the value of the goodwill allocated to the CGUs,
the residual surplus is allocated to the assets included in the CGUs in proportion to their carrying value.
The minimum limit of this allocation is the higher of the following:

e the fair value of the asset net of selling costs;
e thevaluein use, as defined above; and
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® 7Zero.

The original value of goodwill cannot be reinstated if the reasons that led to the impairment cease to
exist.

(b) Assets (intangible and tangible) with a definite useful life

At each reporting date, a review is performed to ascertain whether there are any indicators that tangible
and/or intangible assets may have suffered an impairment. To this end, both internal and external sources
of information are considered. With regard to the first (internal sources) the following are considered: the
obsolescence or physical deterioration of the asset, any significant changes in the use of the asset and the
economic performance of the asset compared to what was expected. With regard to external sources, the
following are considered: the trend of market prices of assets, any technological, market or regulatory
discontinuities, the trend in market interest rates or the cost of capital used to evaluate investments.

If the presence of these indicators is identified, the recoverable value of the aforementioned assets is
estimated, allocating any write-down with respect to the relative book value in the income statement. The
recoverable value of an asset is represented by the higher of the fair value, net of ancillary sales costs, and
the related value in use, meaning the present value of the estimated future cash flows for this asset. In
determining the value in use, the expected future cash flows are discounted using a pre-tax discount rate
that reflects the current market valuations of the cost of money, compared to the investment period and
the specific risks of the asset. For an asset that does not generate widely independent financial cash flows,
the recoverable value is determined in relation to the CGU to which this asset belongs.

An impairment loss is recognized in the income statement if the book value of the asset, or of the related
CGU to which it is allocated, is higher than its recoverable value. The reductions in value of CGUs are
charged first against the carrying amount of any goodwill attributed to them and then, as a reduction of
other assets, in proportion to their carrying amount and within the limits of the related recoverable value.
If the reasons that led to the impairment cease to exist, the book value of the asset is reinstated with
recognition in the income statement, within the limits of the net carrying value that the asset in question
would have had if the write-down had not occurred and the related amortization had been charged.

Non-current assets held for sale and discontinued operations

Any non-current assets or group of assets held for sale, whose carrying amount will be recovered
principally through sale rather than through continued use, are classified as held for sale and presented
separately from other assets and liabilities in the consolidated statement of financial position. The
corresponding prior-period balance sheet values are not reclassified in the consolidated statement of
financial position but are instead presented separately in a specific column showing changes in the
evolution of assets and liabilities in the period in which the non-current assets or group of assets are
classified as held for sale.

A discontinued operation represents a portion of the entity that has been disposed of or classified as held
for sale, and that:

e represents a business unit or geographical area of operations; or
e s part of a coordinated plan to dispose of a business unit or geographical area of operations; or
e isasubsidiary acquired exclusively for the purpose of resale.

The results of discontinued operations are shown separately in the consolidated income statement, net
of tax effects. The corresponding figures for the previous year, if any, are reclassified and shown separately
in the consolidated income statement, net of tax effects, for comparative purposes.
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Non-current assets or a group of assets classified as held for sale are initially recognized in accordance
with the specific IFRS applicable to each asset and liability and are subsequently measured at the lower
of their carrying amount and their fair value less costs to sell.

Any subsequent impairment loss is recognized in the consolidated income statement as an adjustment
to the value of the non-current assets or group of assets classified as held for sale. A reversal of an
impairment loss is recognized for each subsequent increase in fair value less costs to sell, but only up to
the amount of the previously recognized impairment loss.

In accordance with IFRS 5 (Non-current Assets Held for Sale and Discontinued Operations), non-current
assets classified as held for sale or included in a disposal group are not amortized. Finance costs and other
expenses attributable to liabilities included in a disposal group classified as held for sale must continue to
be recognized.

Inventories

Inventories are recorded at the lower of purchase or production cost and net realizable value, represented
by the amount that is expected to be obtained from their sale in the normal course of business, net of
selling costs.

The cost of finished products and semi-finished products includes raw materials, direct labour costs and
other production costs (determined on the basis of normal operating capacity). Financial charges are not
included in the valuation of inventories, they are charged to the income statement when incurred, as the
temporal conditions for capitalization do not exist.

Inventories of raw materials and semi-finished products that can no longer be used in the production
cycle and inventories of unsaleable finished products are written down.

Cash and cash equivalents

Cash and cash equivalents include cash and available bank deposits and other forms of short-term
investment, with maturity at origin equal to or less than three months. The items included in cash and
cash equivalents are initially measured at fair value and then at amortized cost.

Trade receivables and other current assets (including those recorded as financial fixed assets)

Trade receivables, other receivables, current assets and current financial assets are generated through the
ordinary course of the business and held for the purpose of collecting the contractual cash flows, that
consist of "solely capital payments and interest" according to the criterion set out in IFRS 9. Consequently,
they are initially recognized at fair value adjusted for the directly attributable transaction costs and
subsequently measured at amortized cost based on the effective interest rate method (i.e. the rate that
makes the present value of expected cash flows and the book value equal, at the time of initial
recognition), appropriately adjusted to take account of any write-downs, by recognizing a bad debt
provision. Trade receivables and other current assets are included in current assets, with the exception of
those with a contractual maturity of more than twelve months compared to the statement of financial
position date, which are classified in non-current assets.

Receivables with due dates over 12 months and without significant financial components are presented
at their present value.

Impairment of financial assets

At each reporting date, financial assets, with the exception of those measured at fair value with a write-
off in the income statement, are analyzed to verify the existence of indicators of a possible reduction in
their value (impairment). According to IFRS 9, a model for forecasting expected credit losses must be
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applied when assessing an impairment. In carrying out this assessment, the Group applies a standard
simplified approach to estimate the expected credit losses over the entire life of the Group and takes into
account its historically gained experience regarding credit losses, adjusted for specific prospective factors,
the nature of the Group's receivables and the economic context. If there is evidence of impairment, the
loss is recognized in the income statement under the item "Net write-downs of financial assets and
contractual assets".

Trade receivables and contractual assets are written down when there is no rational expectation of them
being recovered. The signs that indicate the absence of rational recovery expectations include, among
others, the inability of a creditor to engage in a recovery plan with the Group, and the inability to make
contractual payments for a significant period of time.

For financial assets accounted for at amortized cost, when an impairment loss has been identified, its
value is measured as the difference between the book value of the asset and the present value of expected
future cash flows, discounted at the original effective interest rate. This impairment loss is recognized in
the income statement.

Derecognition of financial assets and liabilities
Financial assets are derecognised when one of the following conditions is met:

- the contractual right to receive the cash flows from the asset has expired;

- the Group has substantially transferred all the risks and benefits associated with the asset, transferred
its rights to receive cash flows from the assets or assumed a contractual obligation to transfer the cash
flows received to one or more potential beneficiaries by virtue of a contract that meets the
requirements of the standard ("pass through test");

- the Group has neither transferred nor substantially maintained all the risks and benefits associated
with the financial asset but has ceded control of it.

Financial liabilities are derecognised when they are extinguished, that is, when the contractual obligation
is fulfilled, cancelled or prescribed. An exchange of debt instruments with substantially different
contractual terms must be accounted for as an extinction of the original financial liability and the
recognition of a new financial liability. Similarly, a substantial change in the contractual terms of an
existing financial liability, even partial, must be accounted for as an extinction of the original financial
liability and the recognition of a new financial liability.

Offsetting of financial assets and liabilities
The Group offsets financial assets and liabilities if and only if:

there is a legally exercisable right to offset the values recognized in the financial statements;
there is an intention either to offset on a net basis or to realize the asset and settle the liability
simultaneously.

Financial liabilities and trade payables
Financial liabilities and trade payables are recorded when the Group becomes part of the related

contractual clauses and are initially measured at fair value adjusted for directly attributable transaction
costs.

Financial liabilities and trade payables, with the exception of derivative financial instruments, are
measured at amortized cost using the effective interest rate method.

Financial liabilities are eliminated from the financial statements when and only when they are
extinguished (that is, when the obligation specified in the contract is remitted, cancelled or expires).

SAMMONTANASPA Bondholder Reporting 37
SOCIETA BENEFIT



Provisions for risks and charges

Provisions are recorded for losses and charges of a specific nature, of certain or probable existence, for
which, however, the amount and / or date of occurrence cannot be determined. Recognition is recorded
only when there is a current obligation, legal or implicit, for a future outflow of economic resources as a
result of past events and it is probable that this outflow is required for the fulfilment of the obligation. This
amount represents the best estimate of the costs to settle the obligation. The rate used in determining
the present value of the liability reflects current market values and takes into account the specific risk
associated with each liability.

When the financial effect of time is significant and the payment dates of the obligations can be reliably
estimated, the provisions are valued at the current value of the expected cash outflows using a rate that
reflects the market conditions, the change in the cost of money over time and the specific risk linked to
the obligation. The increase in the value of the provision, determined by changes in the cost of money
over time, is accounted for as an interest expense.

The risks for which the emergence of a liability is possible are indicated in the specific section regarding
contingent liabilities, and no provision is made for these.

Financial derivatives

Derivative financial instruments are measured at fair value.

Derivative financial instruments qualify for hedge accounting only when at the inception of the hedge
there is a formal designation and documentation of the hedging relationship at the inception of the
hedge, the hedge is expected to be highly effective, the effectiveness can be measured reliably and it is
highly effective during the years for which it was designated.

The effectiveness of a hedging relationship is documented and measured periodically (at least on each
statement of financial position date). It is measured by comparing the changes in the fair value of the
hedging instruments with the changes in the fair value of the hedged items or, in the case of complex
hedging instruments, through statistical analysis based on the change in the hedged risk.

When derivative financial instruments qualify for hedge accounting, the following accounting treatments
apply.

Cash flow hedging instruments

When a derivative financial instrument is designated as a hedging instrument for the exposure to the
variability of future cash flows of an asset or liability recognized in the financial statements or a highly
probable expected transaction and can impact the income statement, the effective portion of any profit
or loss on the derivative financial instrument is recognized directly in the statement of comprehensive
income through a specific capital reserve ("Cash flow hedge reserve"). The cumulative profit or loss is
reclassified from the statement of comprehensive income to the income statement when the economic
effects deriving from the hedged item impact the income statement. The profit or loss associated with a
hedge or part of the hedge that has become ineffective is recognized in the income statement
immediately within financial income or financial expenses, respectively. When an instrument or a
hedging relationship expires (for example, the derivative is sold, reaches its expiry or the hedging
relationship no longer qualifies as effective), but the Group expects the hedged transaction to happen in
the future, the cumulative gain or loss at the time of extinction remains in the statement of
comprehensive income and is recognized in the income statement when the underlying transaction
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takes place. If the underlying transaction is no longer probable, the cumulative gain or loss present in the
statement of comprehensive income is immediately recognized in the income statement.

The Group does not use fair value hedges and net investment hedges.

If accounting as a hedging instrument cannot be applied, the capital gains or losses deriving from the
measurement at fair value of derivative financial instruments are recognized immediately in financial
income or financial expenses, respectively.

Employee benefits

Short-term benefits are represented by wages and salaries, social security contributions, compensation
for vacation and incentives paid in the form of bonuses payable in the twelve months from the statement
of financial position date. These benefits are accounted for as components of personnel costs in the year
in which the work is performed.

In programs with defined benefits, including the severance pay due to employees pursuant to Article 2120
of the Italian Civil Code ("TFR"), the amount of the benefit to be paid to the employee can be quantified
only after the termination of the employment relationship, and is linked to one or more factors such as
age, years of service and remuneration; therefore the related cost is charged to the income statement on
the basis of an actuarial calculation. The liability recorded in the financial statements for defined benefit
plans corresponds to the present value of the obligation at the statement of financial position date. The
obligations for defined benefit plans are determined annually by an independent actuary using the
projected unit credit method. The present value of the defined benefit plan is determined by discounting
the future cash flows at an interest rate equal to that of bonds (high-quality corporate) issued in Euro and
which takes into account the duration of the related pension plan. Actuarial gains and losses deriving
from the aforementioned adjustments and changes in actuarial assumptions are recognized in the
statement of comprehensive income.

Starting from 1 January 2007 the so called 2007 Budget Law and the related implementation decrees
have introduced significant changes to the severance indemnity regulations, including the choice of the
employee regarding the destination of his accruing TFR. In particular, the new TFR flows may be directed
by the worker to selected pension forms or maintained in the company. In the case of allocation to external
pension schemes, only a defined contribution to the selected fund is paid, and from that date the newly
accrued shares are defined contribution plans not subject to actuarial valuation.

Transaction with share-based payments

In relation to transactions with share-based payments, the Group recognizes, if the conditions exist, the
cost of the services purchased during the period in which it receives the service in exchange for an
increase in shareholders' equity or a liability, depending on the transaction settlement methods and, in
particular, if the obligation is settled through shares (equity-settled plan) or with cash payment (cash-
settled plan).

These plans are measured on the date the rights are assigned, through financial valuation techniques
including market conditions in the valuation and adjusting the number of rights that are expected to be
assigned to each statement of financial position date. The initial fair value of these rights is updated
depending on whether the plan is classified as cash-settled or equity-settled respectively.

Operations with share-based payments include certain plans that provide for the assignment and the
possibility for the Company's management, upon joining the group, to invest in ordinary and/or preferred
shares issued by the parent company Piave Investment Sarl by means of a cash payment commensurate
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with the market value of said shares on the date of assignment. These plans, therefore, have no economic
or financial impact on the Group's financial statements.

Revenues

The Group's revenues are mainly generated by the sale of ice cream, frozen pastries, baked goods and
pastries through retail chains, large-scale retail chains and direct sales. Revenues are recognized when
control over a product or service is transferred to the customer. Revenues are measured at the transaction
price, which is based on the consideration that the Group expects to receive in exchange for the transfer
of the promised goods and services to the customer, and the net of the sales taxes paid by customers,
which are paid to the tax authorities. The transaction price includes the estimate of the variable
consideration for the portion for which it is considered probable that a significant reversal of the
recognized revenues will not occur.

The Group enters into contracts that are generally able to be distinguished and accounted for as separate
performance obligations. The revenues recognized are limited to the amount of consideration that the
Group expects to receive. The Group attributes the price of the transaction to the performance obligations
based on the stand-alone selling prices (SSP) for each obligation. When an SSP does not exist, the Group
estimates the SSP using an adjusted market approach.

The Group does not recognize any assets in the financial statements where it is expected to not be
recoverable. Most revenues are recognized upon transfer of control of the asset or customer service (point-
in-time).

Revenues from the sale of ordinary management products of the Group are recognized in the income
statement when control of the asset is transferred, taking into account the value of any commercial
discounts, rebates and expected returns.

Costs

Costs are recognized when they relate to goods and services purchased or consumed in the year or by
systematic allocation.

Taxes

Current taxes are determined based on an estimate of taxable income, in compliance with the applicable
tax legislation.

Deferred tax assets and deferred tax liabilities are calculated against all the differences that emerge
between the tax base of an asset or liability and the related book value, with the exception of goodwill
upon initial recognition. Deferred tax assets, including those relating to previous tax losses, for the portion
not offset by deferred tax liabilities, are recognized to the extent that it is probable that future taxable
income will be available against which they can be recovered. Deferred tax assets and liabilities are
determined using the tax rates that are expected to be applicable in the years in which the differences
will be realized or settled.

Current taxes, deferred tax assets and deferred tax liabilities are recognized in the income statement
under the item "Income taxes", with the exception of those relating to items recognized in the statement
of comprehensive income other than net income and those relating to items directly debited or credited
to equity. In these latter cases, deferred taxes are recognized in the statement of comprehensive income
and directly in equity. Deferred tax assets and deferred tax liabilities are offset when they are applied by
the same fiscal authority, there is a legal right to compensation, and a settlement of the net balance is
expected.
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Other taxes not related to income, such as indirect taxes, are included in the income statement item
"Other operating costs'".

date for the financial statements; otherwise, they are calculated based on the rates in effect on the
reference date for the financial statements.

6. RECENTLY ISSUED ACCOUNTING STANDARDS
New standards and amendments effective from January 1, 2025
The following table illustrates the new standards and interpretations approved by the IASB, endorsed by

the EU and applied since 1January 2025:

In August 2023, the IASB issued amendments to IAS 21 — The Effects of
IAS 21-The Effects of  Changes in Foreign Exchange Rates: Lack of Exchangeability, to clarify how an
Changes in Foreign entity has to apply a consistent approach to assessing whether a currency is

Exchange Rates: exchangeable into another currency and, when it is not, to determine the
Lack of exchange rate to use and the disclosures to provide. The amendments were
Schangealnility effective for the Group from January 1,2025 and there was no impact from their
(issued on 15 August adoption.

2023)

The adoption of these new standards and amendments did not have significant impacts on the
Consolidated Financial Statements.

New standards and amendments that have been endorsed but are not yet effective

At the approval date of the Consolidated Financial Statements, the competent bodies of the European
Union have approved the following principles and amendments, but they have not yet been adopted by
the Group:

In May 2024, IASB issued Amendments to the Classification and Measurement

Classification and of Financial Instruments which amended IFRS 9 — Financial Instruments and
Measurement of IFRS 7 — Financial Instruments: Disclosures, with the aim of addressing
Financial diversity in practice by making the requirements more understandable and
Instruments which consistent. The amendments: (a) clarify the date of recognition and

amended IFRS 9 —
Financial
Instruments and
IFRS 7 — Financial
Instruments:
Disclosures

derecognition of certain financial assets and liabilities, with a new exception for
certain financial liabilities settled through an electronic cash transfer system to
be derecognized before the settlement date if certain criteria are met; (b) clarify
and add further guidance for assessing whether a financial asset meets the
solely payments of principal and interest (SPPI) criterion; (c) add new
disclosures for certain instruments with contractual terms that can change
cash flows (such as certain instruments with features linked to the achievement
of environment, social and governance (ESQC) targets); and (d) update the
disclosures for equity instruments designated at fair value through other
comprehensive income (FVOCI). The amendments are effective on or after
January 1,2026 and earlier application is permitted. The Group is evaluating the
potential impact from the adoption of these amendments.
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Annual
Improvements
Volume 11 (issued on
18 July 2024)

Contracts
Referencing Nature-
dependent
Electricity —
Amendments to
IFRS 9 and IFRS 7
(issued on 18
December 2024)

IFRS 18 Presentation
and Disclosure in
Financial
Statements (issued
on 9 April 2024)

In July 2024, IASB issued Annual Improvements to IFRS Accounting Standards
— Volume 11 which contains amendments to five standards as result of IASB's
annual improvements project. IASB uses the annual improvements process to
make necessary, but non-urgent, amendments to IFRS Accounting Standards
that will not be included as part of another major project. The amended
standards are: IFRS 1 — First-time Adoption of International Financial
Reporting Standards, IFRS 7 —Financial Instruments: Disclosures and its
accompanying Guidance on implementing IFRS 7; IFRS 9 — Financial
Instruments; IFRS 10 — Consolidated Financial Statements; and |IAS 7 —
Statement of Cash Flows. The amendments are effective on or after January 1,
2026 and earlier application is permitted. The Group is evaluating the potential
impact from the adoption of these amendments.

In December 2024, IASB issued Amendments for nature-dependent electricity
contracts which amended IFRS 9 — Financial Instruments and IFRS 7 —
Financial Instruments: Disclosures to help companies better report the
financial effects of nature-dependent electricity contracts, which are often
structured as power purchase agreements (PPAs), in the light of the increased
use of these contracts. The amendments are effective on or after January 1,2026
and earlier application is permitted. The Group is evaluating the potential
impact from the adoption of these amendments.

In April 2024, IASB issued IFRS 18 — Presentation and Disclosure in Financial
Statements, which introduces new concepts relating to: (i) the structure of the
statement of profit or loss, (ii) required disclosures in the financial statements
for certain profit or loss performance measures that are reported outside an
entity's financial statements (management-defined performance measures),
and (iii) enhanced principles on aggregation and disaggregation which apply
to the primary financial statements and notes in general. The standard is
effective on or after January 1, 2027. The Group is evaluating the potential
impact from the adoption of this standard.

Management is currently assessing the potential impacts that application of these standards would have
on the Consolidated Financial Statements and, in particular, those arising from the introduction of IFRS
18, with specific reference to the structure of the Group’s income statement, the statement of cash flows,
and the additional disclosures required in respect of management performance measures (MPMs), as well
as the impact on the presentation of information in the Consolidated Financial Statements.

New standards, amendments and interpretations not yet effective

As of the date of approval of the Consolidated Financial Statements, the following standards and
amendments had not yet been endorsed by the EU.

IFRS 19 Subsidiaries
without Public
Accountability:
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In May 2024, IASB issued IFRS 19 — Subsidiaries without Public Accountability:
Disclosures, which permits eligible subsidiaries to use IFRS Accounting
Standards with reduced disclosures better suited to the needs of the users of
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Disclosures (issued
on 9 May 2024)

Amendments to
IFRS 19 Subsidiaries
without Public
Accountability:
Disclosures (issued
on 21 August 2025)

their financial statements, as well as to keep only one set of accounting records
to meet the needs of both their parent company and the users of their financial
statements. The standard is effective on or after January 1, 2027 and earlier
application is permitted. The Group does not expect any impact from the
adoption of this standard.

In September 2025, IASB issued amendments to IFRS 19 Subsidiaries without
Public Accountability, which reduces disclosure requirements for standards
issued between February 2021 and May 2024. These amendments, which are an
update to the original IFRS 19, cover new or amended standards, including
those related to the Classification and Measurement of Financial Instruments
(IFRS 9 and IFRS 7), and are effective for annual periods beginning on or after
January 1, 2027.

In November 2025, the IASB issued amendments to IAS 21 — The Effects of
Changes in Foreign Exchange Rates require translation from a non-
hyperinflationary functional currency into a hyperinflationary presentation
currency at the closing rate. An entity whose functional currency and
presentation currency are the currency of a hyperinflationary economy restates

Amendments to IAS
21 The Effects of
Changes in Foreign
Exchange Rates:
Translation to a
Hyperinflationary
Presentation
Currency (issued on
13 November 2025)

the comparative amounts of a foreign operation, whose functional currency is
that of a non-hyperinflationary economy, by applying the general price index in
accordance with paragraph 34 of IAS 29 Financial Reporting in
Hyperinflationary Economies to the foreign operation’s comparative figures.
The amendments apply for annual reporting periods beginning on or after 1
January 2027, earlier application is permitted. The Group does not expect these
amendments to have a material impact on its financial statements.

As previously indicated, the Group has not opted for early adoption of any standards, interpretations or
amendments issued but not yet effective. The Group does not expect any significant economic and
financial impacts from the provisions resulting from the entry into force of the above-mentioned
standards.

7. FINANCIAL RISK MANAGEMENT

The activities of the Group's operating companies are exposed to the following risks: market risk (defined
as currency risk, interest rate risk and price risk), credit risk, liquidity risk and capital risk.

The risk management strategy is aimed at minimizing potential negative effects on the financial
performance of Group companies (in particular, the operating companies). Some types of risk are
mitigated using derivative instruments. Risk management is centralized in the treasury function which
identifies, assesses and performs financial risk hedges. The treasury function provides indications for
monitoring risk management, as well as providing indications for specific areas, concerning interest rate
risk and the use of derivative and non-derivative instruments.

It should be noted that from the simulations of various scenarios carried out by management, at present
and on the basis of the estimates made, no problems of business continuity or impairment emerge.
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INTEREST RATE RISK

Changes in interest rates on the variable component of debt and cash may result in higher or lower
finance expenses/income. All of the Group's long-term debt from third parties as of December 31, 2025
and 2024 bears interest at variable rates and primarily relates to the Notes.

In order to partially hedge the risk to possible changes in floating interest rates on the Notes, Sammontana
Italia S.p.A. (subsequently merged into the Company as a result of the Merger) entered into three
derivative financial instruments with leading financial institutions, for a total notional amount of EUR 400
million. These instruments hedge the floating rate exposure relating to part of the nominal amount of the
Notes by converting it into a fixed rate, thereby partially mitigating the Group’s exposure to changes in
market interest rates.

The amount of uncovered floating rate debt represents the main risk factor for the impact that could
occur on the income statement and on cash flows as a consequence of an increase in market interest
rates. If the floating interest rate increased by 50 bp, the Group's net profit would decrease by Euro 2,109
thousand.

PRICE RISK

The price risk mainly refers to movements in the prices of raw materials and commodities used in the
production process (e.g. electricity) and the consequent influence of these on operating margins, with
respect to the possibility of reversing these movements on sales prices. The price risk, where possible, is
transferred to the customer with the periodic adjustment of the price lists applied. In relation to
commodity pricing, the Group has executed transactions in derivative financial instruments for the
purpose of mitigating the risk of price fluctuations in electricity and gas.

CREDIT RISK
Credit risk is essentially derived from receivables from customers.

To mitigate the credit risk related to commercial counterparties, and therefore Italian and foreign
customers, the Group's operating companies have put in place procedures aimed at ensuring that
product sales are made to customers who are deemed reliable. This risk, which takes the form of the
possibility that the counterparty does not fulfil its contractual obligations, is mitigated through constant
monitoring of its commmercial exposure and the collection times of receivables.

The amount of financial assets considered of doubtful recoverability and of an insignificant amount is in
any case covered by appropriate allocations to the Bad debt allowance. On this basis, the Bad debt
allowance as of December 31, 2025, has been determined as follows:

AS OF DECEMBER 31, 2025 Within30 Within 60 Within 90 More than

. Not due days past days past days past 90 days Total
(in Euro thousand) due due due past due
Trade receivables 64,206 23,089 9,161 5,292 12,573 114,321
Bad debt allowance - - - - - (7,449)
TOTAL 64,206 23,089 9,161 5,292 12,573 106,872
AS OF DECEMBER 31, 2024 Within30 Within 60 Within90 More than

) Not due days past days past days past 90 days Total
(in Euro thousand) due due due past due
Trade receivables 63,889 21,860 4,133 5,830 15,580 m,292
Bad debt allowance - - - - - (6,884)
TOTAL 63,889 21,860 4,133 5,830 15,580 104,408
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LIQUIDITY RISK

Liquidity risk is associated with the ability to meet commitments arising mainly from financial liabilities.
Prudent management of liquidity risk arising from normal operations implies the maintenance of an
adequate level of cash and the availability of funds obtainable through an adequate amount of credit lines.

Furthermore, it should be noted that the main sources of financing are the Notes (as defined below) and
the Revolving Credit Facility (as defined below) - for more details see Note 29 below.

The following tables show the expected cash flows in the coming years related to the liabilities shown
below as of December 31, 2025 and 2024

AS OF DECEMBER 31, 2025 T Within 12 Between 1and
otal Over 5 years

(in Euro thousand) months 5 years

Notes 919,522 51,608 213,859 978,428
Bank borrowings 34,700 7,834 30,278 -
Lease liabilities 51,589 9,949 28,455 25,003
Bank overdrafts and invoice advances 1,061 1,061 - -
Accrued interest expense 1,002 1,002 - -
Derivative financial assets (72) (72) - -
Derivative financial liabilities 1,901 206 272 1,423
Trade payables 141,589 141,589 - -
TOTAL 1,151,292 213,177 272,864 1,004,854
AS OF DECEMBER 31, 2024 T Within 12 Between 1and

. otal Over 5 years

(in Euro thousand) months Syears

Notes 796,891 48,104 240,652 848,104
Bank borrowings 12,642 8,110 4,749 -
Lease liabilities 51,126 6,504 21,088 18,004
Bank overdrafts and invoice advances 25,259 25,259 - -
Accrued interest expense 1,200 1,200 - -
Derivative financial assets (746) - (746) -
Derivative financial liabilities 348 348 - -
Trade payables 140,160 140,160 - -
Contingent consideration for acquisitions 2,697 2,697 - -
TOTAL 1,029,577 232,382 265,743 866,108

CAPITAL RISK

The Group's objective in capital risk management is mainly to safeguard business continuity so as to
guarantee returns to shareholders and benefits to other stakeholders. The Group also sets itself the goal
of maintaining an optimal capital structure in order to reduce the cost of debt.

RISK RELATED TO CLIMATE CHANGE

The Group considers the prevention and management of risks which could jeopardize the attainment of
the Company’s objectives and its ability to continue as a going concern as a strategic priority and monitors
potential environmental and climate-related risks with reference to its operating activities, the regulatory
environment and the location of its assets. Based on the analyses performed, no environmental risks have
been identified that could give rise to significant impacts on the Group’s financial performance or results
of operations, nor that would require the recognition of provisions, impairments or specific additional
disclosures in the Consolidated Financial Statements.
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The Group will continue to monitor developments in the regulatory framework and relevant
environmental factors, in order to promptly identify any material future effects on operations and on the
Group's financial position and performance.

RISK RELATED TO THE GEOPOLITICAL AND MACROECONOMIC ENVIRONMENT

The Group has not encountered any significant critical issues related to the ongoing Russia-Ukraine
conflict in terms of procurement, production, and sales. As of December 31, 2025, the Group's primary
suppliers and customers are situated outside of Russia and Ukraine.

Ongoing geopolitical tensions in the Middle East represents a source of uncertainty in the global
economic and geopolitical environment, with potential indirect effects on global markets. Given the
strategic importance of the region from both an energy and logistics perspective, further developments
may result in volatility in energy prices, raw material costs and transportation services, as well as disruption
or uncertainty in global trade flows. These factors may affect the wider economic environment,
influencing supply conditions, production costs and the competitive landscape in which businesses
operate, including entities with no direct exposure to the countries involved.

In this context, the persistence of conflicts or tensions in the Middle East continues to represent an
external risk factor capable of increasing market uncertainty and influencing the overall performance of
the economy. Accordingly, the Group operates in an environment characterized by geopolitical
uncertainty, which is constantly monitored in order to identify any direct or indirect effects on its sector of
activity and on the broader economic environment in which it operates.

From a revenue perspective, the Group has extremely limited exposure to the areas affected by tensions
in the Middle East. In particular, revenues generated in the Gulf countries represent a non-significant
portion of the Group’s total turnover and, therefore, no material impact on sales is expected.

With reference to operating costs, utility expenses account for approximately 3% of the Group's revenues.
In order to reduce exposure to energy price volatility, the Group has hedging instruments in place
designed to mitigate the impact of such fluctuations on operating costs in the short and medium term.
Similarly, raw material procurement is managed as a core component of the operating model through
active and diversified hedging policies.

Although geopolitical developments could lead to upward pressure on utility costs and production inputs,
these risks are currently partially mitigated by the hedging instruments in place and by the Group's
procurement strategies.

In addition, the Group's commercial policies enable it, where appropriate, to effectively manage increases
in the cost of key raw materials and other production factors. The Group is able to implement timely and
differentiated price adjustments, taking into account the specific features of each market and sales
channel. These mechanisms support the progressive recovery of higher costs, with timing and methods
depending on contractual arrangements and market conditions. While a normal time lag may occur
between increases in input costs and the corresponding effect on selling prices, the flexibility of the
Group’s commercial policies supports effective management of these impacts and contributes to
preserving overall profitability.

Risk related to trade restrictions

The Group sources raw materials and finished goods from multiple countries and imports its products
into all the regions in which it operates. The Group's import operations are subject to complex trade and
customs regulations, including tariffs and sanctions imposed through bilateral or multilateral
agreements, as well as unilateral government actions.
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The global trade environment has been significantly affected by the escalation of tariff measures
introduced by the United States since early 2025, including the imposition of broad-based customs duties
on imports from multiple trading partners, which has prompted retaliatory measures from several
jurisdictions. These developments have contributed to increased volatility in stock markets, confidence
indices, and growth forecasts for major world economies.

The impact on the Group’s operations will be limited, especially considering the possibility of partially
passing through the increased costs to end customers. However, the Group continues to closely monitor
trade policy developments, assessing potential impacts on its operations, financial position, and industry
dynamics.

FINANCIAL ASSETS AND LIABILITIES BY CATEGORY

The fair value of trade receivables and other financial assets, trade payables, other liabilities and loans,
recorded under 'current' items in the statement of financial position measured using the amortized cost
method, since these are mainly assets underlying commercial transactions that are expected to be settled
in the short term, does not differ from the carrying amounts in the Consolidated Financial Statements as
of December 31, 2025 and 2024.

Non-current financial liabilities and assets are regulated or valued at market rates, and it is therefore

deemed that their fair value is essentially in line with the current accounting values.

The following is a classification of financial assets and liabilities by category for the period indicated:

AS OF DECEMBER 31, 2025

Assets /

Financial assets . | ...~ . Cash flow Non-financial

) / liabilities at I\I/aaklnllJl(letltehsrgEfal‘l]r hedge assets / Total

(in Euro thousand) amortized cost orofit and Iogss instruments liabilities

ASSETS

Trade receivables 106,872 - - - 106,872
Other current and non-current assets 17,885 - - 36,877 54762
Cash and cash equivalents 64,608 - - - 64,608
TOTAL ASSETS 189,365 - - 36,877 226,242
LIABILITIES

Current and non-current borrowings 956,285 - - - 956,285
Qurrgpt and non-current lease 51589 ) ) . 51589
liabilities
Trade payables 141,589 - - - 141,589
ﬁ;&iii‘é‘g”e”t and non-current 29,531 1348 1,901 15,525 58,305
TOTAL LIABILITIES 1,178,994 11,348 1,901 15,525 1,207,768
AS OF DECEMBER 31, 2024 Financial assets Assets / Cash flow Non-financial

) / liabilities at ILaﬁ)iIitite;rat farijr hedge assets / Total

(in Euro thousand) amortized cost paroL:Ciet angTogss instruments liabilities
ASSETS
Trade receivables 100,173 - - - 100,173
Other current and non-current assets 15,863 - 746 28,173 447782
Cash and cash equivalents 36,679 - - - 36,679
TOTAL ASSETS 152,715 - 746 28,173 181,634
LIABILITIES
Current and non-current borrowings 835,992 - - - 835,992
Qur_rt_—}r_nt and non-current lease 51126 . ) ) 51126
liabilities
Trade payables 140,160 - - - 140,160
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Other current and non-current
liabilities
TOTAL LIABILITIES

26,588
1,053,866

2,697 348
2,697 348

16,082
16,082

45,715
1,072,993

FAIR VALUE ESTIMATE

The fair value of financial instruments listed on an active market is based on market prices at the
statement of financial position date. The fair value of instruments that are not listed on an active market
is determined using valuation techniques based on a series of methods and assumptions related to
market conditions at the statement of financial position date.

The following is the classification of the fair values of financial instruments based on the following
hierarchical levels:

Level 1: Fair value determined with reference to listed prices (not adjusted) on active markets for identical
financial instruments;

Level 2: Fair value determined with valuation technigues with reference to observable variables on active
markets;

Level 3: Fair value determined with valuation techniques with reference to unobservable market variables.

AS OF DECEMBER 31, 2025

Level 1 Level 2 Level 3 Total
(in Euro thousand)
Derivative financial assets - 72 - 72
Derivative financial liabilities - (1,907) - (1,901)
Put options on minority interests - - (11,348) (11,348)
TOTAL - (1,829) (11,348) (13,177
AS OF DECEMBER 31, 2024 Level 1 Level 2 Level 3 Total
(in Euro thousand)
Derivative financial assets - 746 - 746
Derivative financial liabilities - (348) - (348)
TOTAL - 398 - 398

8. ESTIMATES AND ASSUMPTIONS

The preparation of the financial statements requires the Directors to apply accounting principles and
methods which, in certain circumstances, are based on difficult and subjective assessments and
estimates based on historical experience and assumptions that are considered reasonable from time to
time and realistic according to the relative circumstances. The application of these estimates and
assumptions affects the amounts reported in the financial statements, the statement of financial position,
the income statement, the statement of comprehensive income, the statement of cash flows, and the
other information provided. The final results of the financial statement items for which the
aforementioned estimates and assumptions have been used may differ from those reported in the
Consolidated Financial Statements, which show the effects of the occurrence of the event being
estimated, due to the uncertainty that characterizes the assumptions and conditions on which the
estimates are based.

The areas that require more subjectivity on the part of the Directors in preparing the estimates, and for
which a change in the conditions underlying the assumptions used could have a significant impact on
the financial data, are briefly described below.
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(a) Impairment of assets

In accordance with the accounting standards applied by the companies of the Group, tangible and
intangible assets are subject to verification in order to ascertain whether a reduction in value has been
achieved, which must be recognized through a write-down, when there are indicators that suggest
difficulties in recovering the related net book value, represented by the higher between fair value less cost
of disposal and value in use. The verification of the existence of the aforementioned indicators requires
the directors to make subjective assessments based on the information available within the Group
companies and on the market, as well as from historical experience. Furthermore, if it is determined that
a potential impairment may have occurred, the companies of the Group proceed with the determination
of the impairment using valuation techniques deemed appropriate. The correct identification of the
elements indicating the existence of a potential impairment of tangible and intangible assets, as well as
the estimates for their determination, depend on factors that may vary over time, influencing the
assessments and estimates made by the Directors.

(b) Depreciation and amortization

The cost of tangible and intangible assets is amortized on a straight-line basis over the estimated useful
life of the related assets. The useful economic life of these assets is determined by the Directors when they
are purchased; It is based on historical experience for similar assets, market conditions, and anticipations
regarding future events that could have an impact on the useful life of the assets, including changes in
technology. Therefore, the actual economic life may differ from the estimated useful life.

(c) Provisions for risks and charges

Provisions representing the risk of a negative outcome are recognized for legal and tax risks. The value of
the provisions recorded in the financial statements relating to these risks represents the best estimate at
the date made by the Directors. This estimate involves the adoption of assumptions that depend on
factors which may change over time and could have, therefore, a significant effect compared to the
current estimates made by the Directors for the preparation of the Group's financial statements.

(d) Bad debt allowance

The Bad debt allowance reflects the estimated losses for the receivables portfolio. Accruals were made for
expected credit losses, estimated on the basis of past experience with reference to receivables with similar
credit risk, current and historical unpaid amounts, as well as careful monitoring of the quality of the
receivables portfolio and current conditions and forecasts of the economy and reference markets. The
estimates and assumptions are reviewed periodically and the effects of each change are reflected in the
income statement for the year in question.

(e) Deferred tax assets

Deferred tax assets, including those relating to prior tax losses, for the portion not offset by deferred tax
liabilities, are recognised to the extent that it is probable that future taxable profit will be available against
which they can be recovered. Deferred tax assets and deferred tax liabilities are determined using the tax
rates that are expected to apply in the years in which the differences will be realized or settled.

9. BUSINESS COMBINATIONS
LA ROCCA ACQUISITION

On April 1, 2025, the Group completed the acquisition of La Rocca Creative Cakes Inc., a company founded
by the Givens family that operates in the North American markets (Canada and USA), producing desserts
for the retail channel. The acquisition was completed by Societa Italiana Prodotti Alimentari S.I.LP.A. S.p.A.
through the establishment of the intermediate subsidiaries Sammontana North America Inc,
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Sammontana Canada Holding Inc. and Sammontana Canada Inc. As a part of the transaction,
Sammontana Canada Inc. issued CAD 20 million of exchangeable shares assigned to the Givens family.
On April 1, 2025, concurrently with the completion of the La Rocca Acquisition, Sammontana Canada Inc.
was merged by incorporation into La Rocca Creative Cakes Inc..

The aforementioned acquisition resulted in increased revenue of approximately Euro 42.9 million while it
did not have significant impacts on the Group's net profit for the period from the acquisition date to
December 31, 2025. Such amounts have been calculated based on the accounting records of the acquired
company as of the date closest to the date control was assumed, namely April 1, 2025, adjusted as required
to recognize any differences with respect to the accounting principles adopted by the Group. If the
acquisition had taken place on January 1, 2025, it would have contributed increased revenues of
approximately Euro 54.8 million for the year ended December 31, 2025.

The asset and liabilities acquired were recognized at fair value, together with goodwill amounting to
approximately Euro 71.8 million, calculated as shown in the table below:

Carrying amount at Fair value

(in Euro thousand) the acquisition date  adjustment Fair value

Intangible assets 38 31,039 31,077
Property, plant and equipment 3,682 - 3,682
Right of use 8,472 - 8,472
Inventories 5974 - 5974
Trade receivables 4,414 - 4,414
Income tax receivables n7 - n7
Other receivables and current assets 508 - 508
Cash and cash equivalents 4,488 - 4,488
Non-current borrowings (8,191) - (8,191)
Employee benefits (119) - (119)
Deferred tax liabilities - (8,225) (8,225)
Current borrowings (298) - (298)
Trade payables (3,380) - (3,380)
Other current liabilities (4,464) - (4,464)
NET VALUE OF IDENTIFIABLE ASSET (A) 11,241 22,814 34,055
NON-CONTROLLING INTEREST (B) 12,876
PURCHASE CONSIDERATION (C) 93,010
GOODWILL (C)- (A) + (B) 71,831

The following table outlines the net cash outflows in connection with the La Rocca Acquisition:

(in Euro thousand)

Consideration paid as of December 31, 2025 91,745
Cash and cash equivalent acquired (4,488)
NET CASH FLOW FROM INVESTING ACTIVITIES AS OF DECEMBER 31, 2025 87,257

FDA ACQUISITION

During the year, the purchase price allocation process for the FDA Acquisition was completed, with no
adjustments made since the provisional allocation as of December 31, 2024.

10. OPERATING SEGMENT

The Group has determined the operating segments based on the reports reviewed by the Board of
Directors of the Company, which is considered the Chief Operating Decision Maker (“CODM”") as defined
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under IFRS 8 — Operating Segments (“IFRS 8"), for the purposes of allocating resources and assessing the
performance of the Group.

The Group is organized in five operating and reportable segments, based on products, as described below:
(i) Sweet pastry, (ii) Ice cream, (iii) Patisserie, (iv) Savoury, and (v) Bread & Other.

Operating segments are monitored based on: (i) revenues from external customers and (ii) EBITDA.
EBITDA is defined as earnings before interest, tax, depreciation and amortization (see EBITDA below).

Segment costs include costs directly attributable to the operating activities as well as a portion of indirect
costs, which are allocated to the operating segments based on drivers consistent with the nature of the
costs and the Group's internal management reporting.

Net write-downs of financial assets and contractual assets, depreciation and amortization, financial
income and financial expenses are not allocated to individual segments as these are managed on an
overall group basis.

Finally, details of assets and liabilities by segment are not provided, as this information is not included in
the reports periodically reviewed by CODM.

FOR THE YEAR ENDED

DECEMBER 31, 2025 Sweet pastry Ice cream Patisserie Savoury Br;etahde?:d Concs;gl’ihcligted

(in Euro thousand)

Revenues from external 391,517 269,155 226,523 38,256 34,398 959,849

customers

REVENUES 391,517 269,155 226,523 38,256 34,398 959,849

EBITDA 71,939 34,140 38,957 1,257 997 147,290
Net write-downs of financial (1,605)
assets and contractual assets '
Depreciation and amortization (79,733)
Financial Income 3,223
Financial Expenses (64,540)

PROFIT/(LOSS) BEFORE TAX 4,635
FOR THE YEAR ENDED

DECEMBER 31, 2024 Sweet pastry Ice cream Patisserie Savoury Brgfhde?:d Concs;:::il:iZted
(in Euro thousand)

Revenues from external 290,219 248,605 81,259 30,729 16,509 667,321
customers

REVENUES 290,219 248,605 81,259 30,729 16,509 667,321
EBITDA 34,005 17,263 (2,681) 367 145 49,099
Net write-downs of

financial assets and (1,376)
contractual assets

Depreciation and

amortization (54,790)
Financial Income 438
Financial Expenses (55,280)
PROFIT/(LOSS) BEFORE TAX (61,909)
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1. REVENUES

This item primarily relates to product sales. The following table presents revenues disaggregated by
geographic area:

Year ended December 31,

(in Euro thousand) 2025 2024

Sales in Italy 732,577 576,100
Sales in Europe (excl. Italy) 10,011 58,654
Sales outside Europe 117,261 32,567
TOTAL REVENUES 959,849 667,321

12. OTHER INCOME

Other Income amounted to Euro 26,345 thousand for the year ended December 31, 2025 (Euro 10,634
thousand for the year ended December 31, 2024) and mainly includes (i) revenues from the sale of other
materials, which are not related to the Group's core business, of Euro 13,971 thousand (Euro 2,638 thousand
for the year ended December 31, 2024), (ii) the non-recurring income of Euro 4,100 thousand arising from
the derecognition of certain liabilities due to the purchaser of Lizzi, and (iii) the gain from the disposal of
the brand Dolcemio to Lizzi S.r.l. in March 2025, following Lizzi disposal in February 2025 of Euro 1,698
thousand.

13. RAW MATERIALS

Cost of raw materials and goods amounted to Euro 401,035 thousand for the year ended December 31,
2025 (Euro 317,504 thousand for the year ended December 31, 2024). This item primarily includes costs
incurred for the purchase of raw materials used in the production of ice cream, frozen pastries, bakery
products and cakes, as well as costs related to the external purchase of ice cream, pastry products, savoury
snacks and ready meals.

14. SERVICE COSTS
The following table provides a breakdown of “Service costs” for the years indicated:

Year ended December 3],

(in Euro thousand) 2025 2024

Logistics costs 99,962 67,488
Sales commissions 28,602 21,971
Utilities 25916 21,422
Advertising, promotion and fairs 19,323 16,649
Commercial services and consultancy costs 19,161 24,015
Maintenance and repairs 10,544 6,292
Leases and rental charges 7,218 4,910
Cleaning and waste disposal 6,600 1,318
Legal and consultancy costs 849 3,355
Other costs for services 25,727 20,975
TOTAL 243,902 188,395

The item “Other costs for services” amounted to Euro 25,727 thousand for the year ended December 37,
2025 and primarily include expenses related to temporary employment agency fees, costs for conferences
and group meeting and insurance expenses.
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15. PERSONNEL COSTS

The following table provides a breakdown of “Personnel costs” for the years indicated:

Year ended December 31,

(in Euro thousand) 2025 2024

Wages and salaries 120,562 76,476
Social security contributions 30,159 23,056
Severance indemnities 6,345 4,624
Directors' remuneration 1,263 714
Other personnel costs 21,281 9Nn7
TOTAL 179,610 113,987

The item “Other personnel costs” mainly includes costs for temporary staff, costs for travel and business
trip, costs for contributions to defined contribution pension plans, and health insurance premiums.

The following table shows Group employee numbers by category:

Year ended December 31,

2025 2024
Executive managers 70 37
Middle managers 842 699
Employees 1,649 1,293
TOTAL 2,561 2,029

16. OTHER OPERATING COSTS

The following table provides a breakdown of “Other operating costs” for the years indicated:

Year ended December 31,

(in Euro thousand) 2025 2024

Taxes and other indirect taxes 4119 6,431
Losses and contingent expense 1,325 410
Membership fees 533 559
Losses on asset disposal 376 278
Other costs 5,019 1,053
TOTAL 11,372 8,731

The item “Other costs” primarily includes representation expenses, costs for administrative penalties and
environmental contributions.

17. FINANCIAL INCOME AND FINANCIAL EXPENSES

The following table provides a breakdown of “Net financial expenses” for the years indicated:

Year ended December 3],

(in Euro thousand) 2025 2024

Intercompany interest income 650 -
Interest income 469 375
Other financial income 2,201 63
TOTAL FINANCIAL INCOME 3,320 438
Interest expenses on Notes (52,500) (14,887)
Bank interest expenses (6,567) (3,525)
Lease interest expenses (2,4006) (1,792)
Foreign exchange gains/(losses), net (2,276) 598
Interest costs on employee benefits (245) (199)
Transaction costs related to senior secured bridge facility and others - (20,533)
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Interest expense on senior secured bridge facility - (12,979)
Loss on changes in fair value of derivative financial instruments - (77)
Interest expense on loans from related parties - m
Other interest expense and financial charges (643) (1,885)
TOTAL FINANCIAL EXPENSES (64,637) (55,280)
NET FINANCIAL EXPENSES (61,317) (54,842)

The item “Other financial income” mainly includes the effect of discounting the put option and income
generated from commodity derivatives.

18. INCOME TAXES
The following table provides a breakdown of “Income taxes” for the years indicated:

Year ended December 31,

(in Euro thousand) 2025 2024

Current taxes 5,498 7,368
Taxes relating to previous years 26 933
Deferred taxes (2,738) (8,350)
Tax consolidation expenses - 9)
TOTAL 2,786 (58]

The item “Current taxes” mainly refers to current income tax expense, primarily consisting of Italian
corporate income tax (Imposta sul Reddito delle Societa, “IRES”") and Italian regional production tax
(Imposta Regionale sulle Attivita Produttive, “IRAP"), the residual part relating to corporate income taxes
recognised by subsidiaries operating outside Italy.

Deferred taxes mainly related to the purchase price allocation to the brand, customer list and inventory.

The following table shows the reconciliation between the theoretical tax charge and the effective taxes
for the years:

Year ended December 3],

(in Euro thousand) 2025 2024

(Loss)/Profit before tax 4,635 (61,909)
THEORETICAL TAXES (24%) 1,112 (14,858)
Italian Regional tax on productive activity (IRAP) 3,732 2,433
Foreign corporate income taxes 3,705 895
Adjustments from previous years 26 933
Permanent differences and other (5,789) 10,539
EFFECTIVE INCOME TAXES 2,786 (58)

Disclosure on Pillar Two

Starting from 2024, the Company is in scope for the Global Minimum Tax provisions (Pillar Two), as
implemented in Italy by Legislative Decree No. 209/2023 (the "Decree"), implementing the EU Directive
2022/2523, aimed at ensuring a minimum effective tax rate of at least 15% in each jurisdiction in which a
Group operates.

Specifically, the Company qualifies as an “enterprise” or “constituent entity” (see Annex A, No. 34 of the
Decree) belonging to a multinational group and is therefore subject, also with reference to the 2025 tax
period, to the global minimum tax rules, as the consolidated annual revenues were equal to or exceeded
Euro 750 million in at least two of the four financial years preceding 2025, as reported in the consolidated
financial statements of the parent company Sammontana Holding S.p.A,, also referred to as the Ultimate
Parent Entity ("UPE").
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As provided for by Article 18, paragraph 7, of the Decree, all Group entities located in Italy (i.e. all entities
consolidated line-by-line by the above-mentioned UPE) are jointly liable for the payment of any domestic
minimum top-up tax due therein.

However, pursuant to the Ministerial Decree of May 20, 2024, issued in implementation of Articles 34,
paragraph 5, and 39 of the Decree, the legislator introduced three optional and temporary transitional
simplified regimes - the Transitional CbCR Safe Harbours — applicable during the first three years of
implementation of this rule (2024, 2025 and 2026). Where any one of the three safe harbour tests is
satisfied in respect of a given jurisdiction for the relevant tax period, such jurisdiction is deemed to be at
low risk from a tax perspective and the top-up tax is assumed to be zero, without the need to compute
the effective tax rate in accordance with the applicable methodology.

It should be noted that, with reference to the 2024 fiscal year, the Group, where the relevant conditions
were met, applied in each jurisdiction in which it operated one of the three transitional safe harbour
regimes provided for by the applicable legislation and, accordingly, recognized nil top-up tax payable for
the year ended December 31, 2024.

With reference to the 2025 tax period, as of the date of preparation of these Consolidated Financial
Statements, the Group does not yet have all the data necessary to prepare reliable estimates regarding
the assessment of the applicability of the three safe harbours in each jurisdiction in which the Group
operates. However, based on the preliminary assessments currently in progress, it is expected that, also
for the current fiscal year, the Group will be able to benefit from the safe harbours in all jurisdictions in
which it is located and that, accordingly, no top-up tax will be recognize for 2025.

19. GOODWILL

Goodwill amounted to Euro 807,674 thousand as of December 31, 2025 (Euro 738,791 thousand as of
December 31, 2024).

The following table provides a breakdown of “Goodwill” and movements during the period under review:

(in Euro thousand)

AS OF JANUARY 1, 2024 7,107
Business combinations 731,684
AS OF DECEMBER 31, 2024 738,791
Business combinations 71,831
Exchange rate differences (2,948)
AS OF DECEMBER 31, 2025 807,674

Goodwill mainly relates to the FdA Acquisition. The movement during the year is attributable to the La
Rocca Acquisition and translation differences. For further details, reference is made to Note 9 “Business
Combinations”.

The following table provides a breakdown of “Goodwill” by group of CGUs:

As of December 31,

(in Euro thousand) 2025 2024

Sweet pastry 318,058 318,058
Ice cream 172,068 172,068
Patisserie 293,650 224,767
Savoury 13,079 13,079
Bread and others 10,819 10,819
TOTAL 807,674 738,791
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The group of cash-generating units (CGUs) to which goodwill is allocated, representing the level at which
it is monitored by Group management, corresponds with the operating segments, described in detail in
Note 10 - “Operating segments”, which contain all of the products and services provided by the Group.

The recoverable value of the identified CGUs is determined on the basis of its value in use, calculated by
discounting the expected cash flows, which can be deduced from the Group's business plan for the period
2026-2030, approved by the Board of Directors on April 20, 2026. Cash flows beyond the explicit plan are
estimated based on a growth rate of 1.5% ("g rate") which is in line with the long-term future inflation rate
expected for Italy (source: International Monetary Fund), the Group's main market.

The business plan reports, among other things, projections relating to sales, investments, margins, as well
as the trend of the main market variables (e.g. inflation, nominal interest rates and exchange rates).

The analysis of the CGUs made by management is based on the historical performance of the business
and on the growth expectations of the markets in which the Group operates and synergies among the
different companies in the Group itself.

The following table shows some key assumptions underlying the business plan:

Assumptions Approach
Sales and operating The average growth rate for the explicit period of the 2026-2030 plan of
costs approximately 7% is based on the historical performance of the Group and

reflects management expectations for future market developments.
Management assumes the progressive achievement of revenue and cost
synergies, driven by: (i) cross-selling across all sectors in the domestic market
and the main European markets; (i) an improved sales mix; (iii) greater
internationalization of the offering and/or distribution channels, particularly in
the United States and Canada; (iv) operating cost savings across procurement,
purchasing, R&D and logistics; and (v) industrial efficiencies and improved
absorption of fixed costs resulting from higher volumes.

Sales prices The average growth rate for the explicit period of the 2026-2030 plan is based on
the growth strategies across the relevant markets, channels and product
categories, as well as on the pricing positioning of the product portfolio.

Budgeted EBITDA Based on historical performance and management expectations for the future.
Annual capital Expected investments across the various CGUs are based on internal analyses
expenditure aimed at supporting volume growth in the relevant categories and/or pursuing

cost-saving strategies.

Discount rate Reflects country-specific risks associated with the markets in which the relevant
CGU operates and is therefore differentiated for each CGU.

The expected future cash flows, represented by the expected results of ordinary operations, to which
amortization is added and the expected investments deducted, include a normalized value ("terminal
value') used to estimate future results beyond the time frame explicitly considered relative to the period
2026-2030. The terminal value was determined using a long-term g rate. For the purpose of determining
the terminal value, a minimum change in net working capital and investments equal to depreciation has
been estimated.

The expected future cash flows have been discounted at a weighted average cost of capital
("WACC'/"WACCs") rate, which reflects the current market valuation of the time value of money for the
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period considered and the specific risks of the countries in which the CGU operates. The WACCs
considered for the CGUs are between 8.3% and 8.5% (between 8.4% and 8.6% as of December 31, 2024).

Management performed additional scenario analyses, including a sensitivity analysis based on adverse
simultaneous changes in the WACC and in the g-rate. The results of the sensitivity analyses performed by
management did not indicate any potential impairment losses.

20. INTANGIBLE ASSETS

The following table provides a breakdown of “Intangible assets” and movements during the period under
review:

Concessions,

licenses, Development  Customer Intangible . Othgr
. trademarks Software : assets in intangible Total
(in Euro thousand) and similar costs list progress assets
rights
AS OF JANUARY 1, 2024 10,629 3,297 457 - - 122 14,505
Of which:
- historical cost 69,008 25,145 1,866 - - 3,978 99,997
- accumulated
amortization (58,379) (21,848) (1,409) - - (3,856) (85,492)
Changes in scope of 191971 1,030 - 35,109 208 M104 239,422
consolidation
Additions 33 12,245 - - 105 (39) 12,344
Disposals - - (27) - - - (27)
Amortization (6,669) (5,861) (372) (1,352) - (644) (14,898)
Exchange rate . 3 . ) ) ) 2
differences
Reclassifications 7,340 (40) 27 - (27) (7,294) -
AS OF DECEMBER 31, 2024 203,304 10,668 85 33,757 286 3,249 251,349
Of which:
- historical cost 268,352 38377 1,866 35,109 286 7,749 351,739
- gccumulated
amortization (65,048) (27,709) (1,781) (1.352) - (4,500) (100,390)
Changes in scope of 17,686 38 . 13,353 . . 31,077
consolidation
Additions - 1,487 - - 3,392 810 15,689
Disposals (8) (1,201) - - - - (1,209)
Amortization (11,085) (8,786) (85) (2,983) - (2114) (25,053)
Exchange rate
differences ) (21) ) ) ) ) (21)
AS OF DECEMBER 31, 2025 209,897 12,185 - 44121 3,678 1,945 271,832
Of which:
- historical cost 286,030 48,680 1,866 48,462 3,678 8,559 397,275
- accumulated (76,133) (36,495) (1,866) (4,335) - (6,614) (125,443)

amortization

The items “Concessions, licenses, trademarks, and similar rights” and “Customer list” mainly relate to the
values attributed in the purchase price allocation process of the FAA Acquisition. The increase for the year
primarily related to the values recognized in the purchase price allocation process of the La Rocca
Acquisition.

The item “Software” includes the value of the purchase cost and the license to use the integrated Microsoft
Dynamics D365 system and other software applications. Additions for the year mainly related to software
development and implementation costs incurred to support the integration, strengthening and
harmonization of the Group’s IT systems and digital infrastructure, particularly in connection with the
merger process.

Development costs essentially include capitalized costs for personnel expenses and various materials
related to the development of specific products embodying future economic benefits.

58 Bondholder Reporting  SAMMONTANA ITALIA SPA
SOCIETA BENEFIT



No impairment indicators were identified at the reporting date.

21. PROPERTY, PLANT AND EQUIPMENT

The following table provides a breakdown of “Property, plant and equipment” and movements during the

period under review:

Industrial and

(in Euro thousand) ti?l?jiinosl :152; iig? commercial ézies?csrﬁcr']c(ijoenr Other assets Total

9 Y equipment
AS OF JANUARY 1, 2024 47,735 40,046 24,446 14,773 2,705 129,705
Of which:
- historical cost 217,035 289,910 115,142 14,773 15,911 652,771
- accumulated
depreciation (169,300) (249,864) (90,696) - (13,206) (523,066)
Changes in scope of 50,565 23,470 8,724 2,026 3,081 87,866
consolidation
Additions 4,467 33,219 12,775 3173 2,053 55,687
Disposals (62) (852) (207) (178) (44) (1,343)
Depreciation (2,775) (15,089) (13,654) - (1,400) (32,918)
Reclassifications - 691 (324) (697) 324 -
Exchange rate 683 36 42 7 17 785
differences
AS OF DECEMBER 31, 2024 100,613 81,521 31,802 19,110 6,736 239,782
Of which:
- historical cost 272,688 346,474 136,152 19,7110 21,342 795,766
- accumulated
depreciation (172,075) (264,953) (104,350) - (14,606) (555,984)
Changes in scope of 524 2,679 - 21 458 3,682
consolidation
Additions 5,239 14,855 25,034 11,698 1,464 58,290
Disposals (189) (201) (1,191) - (391) (1,972)
Depreciation (4,774) (20,146) (18,734) - (2,204) (45,858)
Reclassifications 212 18,764 243 (21,259) 140 -
Exchange rate
differences (1,899) (192) (146) (27) (ms) (2,382)
AS OF DECEMBER 31, 2025 101,626 97,280 37,008 9,543 6,085 251,542
Of which:
- historical cost 278,475 382,379 160,092 9,543 22,895 853,384
- accumulated (176,849) (285,099) (123,084) - (16,810) (601,842)

depreciation

The items 'Land and Buildings' and 'Plant and Machinery' include the capitalized costs related to the
Group's administrative buildings, plants, production sites, and production lines located in Empoli, Vinci,
Verona, Colognola, Maser, Jesolo and San Giuliano.

The item "Industrial and commercial equipment" mainly includes industrial ovens and refrigerators used
in the production process of the Group.

The item "Assets under construction" includes investments made in the production line in Vinci for the
expansion project at Verona plant, works relating to the multi-story building located in Empoli, and
construction activities for the Pancakes production line in San Giuliano Milanese.

The item "Other assets" item includes cars and trucks and lightweight constructions.

Additions for the year mainly related to (i) the installation of a new production line at Vinci plant and San
Giuliano Milanese, and (ii) the construction of a new building in Empoli.

No impairment indicators were identified at the reporting date.
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22. RIGHT OF USE ASSETS

The following table provides a breakdown of “Right of use assets” and movements during the period under

review:

(in Euro thousand) Land and buildings Cars and trucks Plant and machinery Total

AS OF JANUARY 1, 2024 37,513 2,066 - 39,579
Of which:

- historical cost 41502 3,050 - 44552
- accumulated depreciation (3,989) (984) - (4,973)
Changes in scope of 7131 1283 2,112 10,526
consolidation

Investments 2,859 2,943 93 5,895
Disposals (5) (107) - (12)
Depreciation (5,175) (1,726) (73) (6,974)
Reclassifications 209 (149) (60) -
Exchange rate differences 15 33 1 49
Other movements - - - -
AS OF DECEMBER 31, 2024 42,547 4343 2,073 48,963
Of which:

- historical cost 51,71 7,053 2146 60,910
- accumulated depreciation (9,164) (2,710) (73) (11,947)
Changes in scope of 8,088 376 9 8,473
consolidation

Investments 1,206 4923 141 6,270
Disposals - (710) - (710)
Depreciation (5,772) (2,821) (229) (8,822)
Exchange rate differences (58) (82) - (140)
Other movements (3,912) (1,329) M (5,242)
AS OF DECEMBER 31, 2025 42,099 4,700 1,993 48,792
Of which:

- historical cost 57035 10,231 2,295 69,561
- accumulated depreciation (14,936) (5,531) (302) (20,769)

The item 'Land and properties' mainly includes the right of use derived from lease contracts relating to (i)
the refrigerated platform for the storage, warehousing, and distribution of ice cream products in
Montelupo Fiorentino, (ii) the warehouse for the distribution of ice cream and frozen products in Cesena,
and (iii) other branch warehouses.

The following table presents the amounts included in the income statement for the years indicated:

(in Euro thousand) 2025 2024
Depreciation of rights-of-use assets 8,822 6,974
Interest expense on leasing 2,406 1,792
Short-term and low value assets leasing costs 7,218 4910
TOTAL 18,446 13,676
No impairment indicators were identified at the reporting date.
23. INVENTORIES
The following table provides a breakdown of “Inventories”:
As of December 31,
(in Euro thousand) 2025 2024
Finished products 102,953 87,805
Raw materials 30,129 25,510
Work in progress and semi-finished products 2,139 1,263
TOTAL 135,221 114,578
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The inventory provision amounted to Euro 7,967 thousand as of December 31, 2025 (Euro 10,228 thousand
as of December 31, 2024).

24. TRADE RECEIVABLES

The following table provides a breakdown of trade receivables by geographical area:

As of December 31,

(in Euro thousand) 2025 2024

Trade receivables from customers (Italy) 96,143 96,880
Trade receivables from customers (Europe and outside Europe) 18,178 14,412
Allowance for doubtful accounts (7,449) (6,884)
TOTAL 106,872 104,408

The following table presents the movements in the allowance for doubtful accounts:

. Allowance for doubtful accounts
(in Euro thousand)

AS OF JANUARY 1, 2024 3,166
Changes in scope of consolidation 3140
Accrual 1,326
Utilization (778)
Exchange rate differences 30
AS OF DECEMBER 31, 2024 6,884
Accrual 1,575
Utilization (1,063)
Exchange rate differences 53
AS OF DECEMBER 31, 2025 7,449

25.  INCOME TAX RECEIVABLES AND PAYABLES
The following table provides a breakdown of “Income tax receivables and payables™:

As of December 31,

(in Euro thousand) 2025 2024

Current income tax receivables 2,719 1152
Current income tax payables - (1,278)
TOTAL 2,719 (126)

Currentincome tax receivables and payables mainly related to the IRES and IRAP payables and receivables
of the Italian entities.

26.  OTHER CURRENT AND NON-CURRENT ASSETS

The following table provides a breakdown of “Other current and non-current assets”

As of December 31,

(in Euro thousand) 2025 2024

Non-current trade receivables - 4,235
Loans to parent company 10,000 -
Non-current derivative instruments - 746
Guarantee deposits 597 484
Other non-current assets 680 1,494
OTHER NON-CURRENT ASSETS 11,277 6,959
Tax receivables 29,668 23,387
Prepaid expenses 5,801 3,417
Receivables for tax consolidation 4,093 4,636
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Current derivative instruments 72
Receivables for group recharges to parent company -
Receivables for cash pooling -
Other receivables 3,123

Other assets 728
OTHER CURRENT ASSETS 43,485

566
4
3,696
217
37,823

The item “Tax receivables” include VAT receivables for Euro 22,227 thousand as of December 31, 2025 (Euro

20,322 thousand as of December 31, 2024).

27.  CASHAND CASH EQUIVALENTS

Cash and cash equivalents amounted to Euro 64,608 thousand as of December 31, 2025, (Euro 36,679
thousand as of December 31, 2024) and primarily consisted of cash deposits held in Euros and to a lesser
extent cash deposits held in US dollars, deposited with leading financial institutions. Reference is made
to the consolidated statement of cash flows for further details regarding movements during the year in

Cash and cash equivalents.

62 Bondholder Reporting  SAMMONTANA ITALIA SPA
SOCIETA BENEFIT



28. EQuITy

Equity Attributable to owners of the parent

As of December 31, 2025, the Company's fully subscribed and paid-up share capital amounted to Euro
21,600 thousand, comprising 21,600,000 ordinary shares without nominal value.

The composition of consolidated shareholders' equity attributable to the owners of the parent changed
as a result of the Merger. Therefore, the shareholders' equity represented in these Consolidated Financial
Statements is related to the incorporating company, Sammontana Italia S.p.A. Societa Benefit (formerly
named Sammontana S.p.A. Societa Benefit).

The following table provides a breakdown of “Other reserves”:

(in Euro thousand) Legal Translation Cahser:jgce)w Extraordinary Other Total
reserve reserve reserve reserve reserves

AS OF JANUARY 1, 2024 4,320 - (623) 58,652 35,129 97,478
Exchange rate dlfference.s.on ) 1221 ) ) ) 1221
translation of foreign entities

Change in cash flow hedge reserve - - 919 - - 919
TOTAL COMPREHENSIVE INCOME FOR THE YEAR - 1,221 919 - - 2,140
Capital contribution - - - - 438,910 438,910
Group reorganization (4,320) - - (58,652) (35,129) (98,101)
AS OF DECEMBER 31, 2024 - 1,221 296 - 438910 440,427
Exchange rate differences on

translation of foreign entities ) (6,128) ) ) ) (6,128)
Change in cash flow hedge reserve - - (1,686) - - (1,686)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR - (6,128) (1,686) - - (7,814)
Transaction with minorities - - - - (12,876) (12,876)
Merger 4,320 - - 82,999  (92,444) (5125)
AS OF DECEMBER 31, 2025 4,320 (4,907 (1,390 82,999 333,590 414,612

Other reserves decreased by Euro 12,876 thousand for the year ended December 31, 2025 due to the put
option on minority interests recognized following the La Rocca Acquisition.

Equity attributable to minority interests

The increase in Equity attributable to minority interests of Euro 12,876 thousand for the year ended
December 31, 2025 referred to the issuance of the Euro equivalent of CAD 20 million of exchangeable
shares of Sammontana Canada Inc., granted to the Givens family as part of the consideration for the La
Rocca Acquisition. On April 1, 2025, concurrently with the completion of the La Rocca Acquisition,
Sammontana Canada Inc. was merged by incorporation into La Rocca Creative Cakes Inc.. For further
details, please refer to Note 9 “Business Combinations”.

29. CURRENT AND NON-CURRENT BORROWINGS

The following table provides a breakdown of “Current and non-current borrowings”:

AS OF DECEMBER 31, 2025 Within 12 Between1and 5 Over 5 Total

(in Euro thousand) months years years

Notes 1,490 - 908,032 919,522
Current and non-current borrowings 4,700 30,000 - 34,700
Lease liabilities 7,946 23136 20,507 51,589
Bank overdrafts and invoice advances 1,061 - - 1,061
Accrued interest expense 1,002 - - 1,002
TOTAL 26,199 53,136 928,539 1,007,874
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AS OF DECEMBER 31, 2024 Within 12 Between1and 5 Over 5 Total

(in Euro thousand) months years years

Notes 12,301 - 784,590 796,891
Current and non-current borrowings 7,942 4,700 - 12,642
Lease liabilities 7,769 26,419 16,938 51,126
Bank overdrafts and invoice advances 25,259 - - 25,259
Accrued interest expense 1,200 - - 1,200
TOTAL CURRENT AND NON-CURRENT BORROWINGS 54,471 31,119 801,528 887,118

Senior secured notes

On October 11, 2024, Sammontana Italia S.p.A. (subsequently merged into the Company as a result of the
Merger) issued senior secured floating rate notes due 2031 (the “Original Notes”) for an aggregate
principal amount of Euro 800.0 million, below par (at 99.5%), under a New York law-governed indenture
among, inter alios, Sammontana Italia S.p.A. (subsequently merged into the Company), as issuer,
Sammontana Holding S.p.A., as third party security provider, U.S. Bank Trustees Limited, as senior secured
notes trustee, security agent and mandatario con rappresentanza and security representative
(rappresentante) pursuant to articles 2414-bis, Paragraph 3, of the ltalian Civil Code, Elavon Financial
Services DAC (subsequently, U.S. Bank Europe DAC), as paying agent, calculation agent, transfer agent
and registrar (as amended and supplemented by the first supplemental indenture dated September 30,
2025, the “Indenture’), bearing interest at a rate equal to the three-month EURIBOR (subject to a 0% floor)
plus 3.75% per annum, to be paid quarterly, commencing on January 15, 2025 and maturing in October
2031. The Original Notes have been admitted to trading on the Euro MTF Market, organized and managed
by the Luxembourg Stock Exchange. Ratings as of the reporting date were as follows: B+ (Fitch), B2
(Moody's) and B (Standard & Poor's).

The proceeds of the Original Notes were used to repay in full and cancel the senior secured bridge facility
used to finance the FdA Acquisition, including accrued and unpaid interest thereon and associated fees.

On September 30, 2025, Sammontana Italia S.p.A. (subsequently merged into the Company as a result of
the Merger) issued an additional senior secured floating rate notes due 2031 (the “Additional Notes” and,
together with the Original Notes, the “Notes”), for an aggregate principal amount of Euro 125.0 million, at
par, under the Indenture, having the same terms and conditions as the Original Notes (except for the issue
price). The proceeds of the Additional Notes were used to fully repay certain amounts drawn under the
RCF (as defined below) drawn in connection with the La Rocca Acquisition.

The Notes (or a portion thereof) can be reimbursed in advance under the conditions specified in the
indenture. The fair value of such early repayment option has not been separated from the host contract,
as these options have been considered “closely related” to the host instrument in accordance with IFRS 9,
paragraph B4.3.5.

Finally, in order to partially hedge the risk to possible changes in interest rates on the Notes, Sammontana
Italia S.p.A. (subsequently merged into the Company as a result of the Merger) entered into three
derivative financial instruments with leading financial institutions, for a total notional amount of EUR 400
million. These instruments hedge the floating rate exposure relating to part of the nominal amount of the
Notes by converting it into a fixed rate, thereby partially mitigating the Group’s exposure to changes in
market interest rates.

The Notes are recognized at amortized cost, amounting to Euro 919,522 thousand as of December 31, 2025
(Euro 796,891 thousand as of December 31, 2024). The amount also includes Euro 11,490 thousand related
to accrued interests for the Notes not yet paid (Euro 12,301 thousand as of December 31, 2024).

Revolving credit facility
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On May 1, 2024, Sammontana ltalia S.p.A. (subsequently merged into the Company as a result of the
Merger) entered into a super senior revolving credit facility agreement (the “RCF Agreement”) for a
principal amount of Euro 140 million with U.S. Bank Global Corporate Trust Limited as agent and U.S. Bank
Trustees Limited as security agent (the “Revolving Credit Facility” or the “RCF"). The interest rates
applicable to drawn amounts are based on EURIBOR (for loans denominated in euro), SONIA (for loans
denominated in sterling) and SOFR (for loans denominated in U.S. Dollars) plus an applicable margin,
which in each case, will be subject to a decreasing leverage-based margin ratchet as set out in the RCF
Agreement. In connection with the offering of the Additional Notes, an additional commitment of Euro
30.0 million were made available under the Revolving Credit Facility, increasing the total commitments to
Euro 170.0 million.

As of December 31, 2025, the RCF was undrawn.

Following the Merger, the Notes, together with the RCF, are secured by a pledge over all the ordinary
shares of the Company granted by its parent company, Sammontana Holding S.p.A..

Current and non- current bank borrowings

The following table summarizes information on outstanding long-term borrowings:

(in Euro thousand)

NOMINAL YEAR OF CARRYING AMOUNT AS OF OF WHICH CARRYING AMOUNT AS OF OF WHICH

LENDER CURRENCY AMOUNT INCEPTION MATURITY INTEREST RATE DECEMBER 31, 2025 CURRENT DECEMBER 31, 2024 CURRENT
Credit Agricole Euro 15,000 2021 2026 1,05% 4700 4700 9,000 4300
MPS Euro 10,000 2020 o025 Euribor6m - - 2222 2222

+0,75%
Euribor 3m
MPS Loan Euro 30,000 2025 2030 g 30,000

BPM Euro - - 1,420 1,420
TOTAL EURO 55,000 34,700 4,700 12,642 71,942

In August 2025, Sammontana S.p.A. Societa Benefit (subsequently renamed Sammontana ltalia S.p.A.
Societa Benefit) entered into an unsecured term loan agreement with Banca Monte dei Paschi di Siena
S.p.A. (“MPS") for a total principal amount of Euro 30 million, which was fully drawn on the same date. The
proceeds were used to support liquidity management following prior capital expenditures. This loan is
partially guaranteed (70%) by an irrevocable first-demand guarantee issued by SACE S.p.A., an ltalian
governmental entity wholly-owned by the Italian Ministry of Economy and Finance.

Covenants

Certain of the Group’s main financing agreements include covenants that are consistent with market
practice for borrowers with a similar credit profile. These covenants include, among others:

e Financial covenants under which the Company is required to comply with certain levels of
contractually defined financial ratios. It should be noted, however, that such covenants relate to a
single financing agreement, whose contractual amortization schedule provides for repayment of
the last two instalments during 2026, resulting in the full settlement of the outstanding residual
debt.

e Negative pledge covenants, which restrict the Company from creating certain real security
interests or other encumbrances over its assets, subject to certain conditions;

e "Pari passu" clauses, under which the relevant financing shall have the same priority in repayment
as other financial liabilities, and change of control clauses, which shall be triggered in the event of
a loss of control by the majority shareholder, subject to certain conditions;

e Limitations on certain extraordinary transactions that the Company may undertake.
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For certain financing agreements, the interest rate is determined based on sustainability indicators
related to CO2 emissions and the percentage of recyclable packaging material used.

The measurement of these parameters is continuously monitored by the management.
Lease liabilities

The following table provides a breakdown of “Lease liabilities” and movements during the period under

review:
(in Euro thousand) Land and buildings Cars and trucks Plant.and Total
machinery
AS OF JANUARY 1, 2024 38,303 2,036 - 40,339
Changes in scope of consolidation 7,865 1,322 2,197 1,384
New contracts 3,983 2,952 89 7,024
Principal payments (4,475) (1,823) (110) (6,408)
Contracts closed for modification (3.996) (107) ) (4,097)
/reassessment
Other movements 38 1 2 4]
Exchange rate differences 13 2 1 16
Indexation 2,827 - - 2,827
AS OF DECEMBER 31, 2024 44,558 4,389 2,179 51,126
Changes in scope of consolidation 8,088 376 9 8,473
New contracts 877 4,899 141 5917
Principal payments (5,348) (2,770) (178) (8,290)
Contracts closed for modification
(3n (774) 0] (806)
/reassessment
Other movements n8 1 - 19
Indexation 297 - - 297
Reassessment (3.912) (1,329) - (5,247)
AS OF DECEMBER 31, 2025 44,647 4,792 2,150 51,589
Net financial debt
The following table provides a breakdown of Group's net financial debt:
As of December 31,
(in Euro thousand) 2025 2024
Cash and cash equivalents (64,608) (36,679)
Notes 919,522 796,891
Current and non-current borrowings 34,700 12,642
Lease liabilities 51,589 51,126
Bank overdrafts and invoice advances 1,061 25,259
Accrued interest expense 1,002 1,200
Derivative financial instruments 1,829 (398)
NET FINANCIAL DEBT 945,095 850,041

For additional details on “Notes” and “Current and non-current borrowings”, please refer to paragraph

above.

The following table shows the movement of the Group's financial debt for the years ended indicated:

Current and non-

Net Financial

(in Euro thousand) Liquidity current borrowings Debt

AS OF JANUARY 1, 2024 (40,949) 132,850 91,901
Cash flows

Changes in scope of consolidation (33,755) 430,483 396,728
Notes issuance - 784,197 784,197
Reimbursement of the notes issued by Forno d'Asolo - (350,000) (350,000)
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Reimbursement Forno d'Asolo revolving credit facility - (65,000) (65,000)
Change in cash and cash equivalents 38,025 - 38,025
Proceeds of bridge facility - 800,000 800,000
Repayments of bridge facility - (800,000) (800,000)
Long-term borrowings extinguishment - (76,164) (76,164)
(Decrease)/increase in other financing - 19,973 19,973
Repayments of lease liabilities - (6,408) (6,408)
Other non-cash changes - 16,789 16,789
AS OF DECEMBER 31, 2024 (36,679) 886,720 850,041
Cash flows

Changes in scope of consolidation (4,488) 8,489 4,001
Issuance of Additional Notes - 125,000 125,000
Transaction costs for issuance of Additional Notes - (3,655) (3,655)
Change in cash and cash equivalents (23,447) - (23,447)
RCF draw down - 97,000 97,000
Repayment of RCF - (97,000) (97,000)
Long-term borrowings - 22,058 22,058
(Decrease)/increase in other financing - (24,198) (24,198)
Repayments of lease liabilities - (8,290) (8,296)
Other non-cash changes - 3,585 3,585
AS OF DECEMBER 31, 2025 (64,608) 1,009,703 945,095

30.  EMPLOYEE BENEFITS

This item mainly includes the provision for severance indemnities (TFR) for group employees. The
following table provides a breakdown and movements during the period under review:

(in Euro thousand) 2025 2024

AS OF JANUARY 1 9,253 5,348
Changes in scope of consolidation 19 4,108
Uses for indemnities paid and advances (1m2) (290)
Interest cost 245 199
Actuarial losses (246) (12)
AS OF DECEMBER 31 8,259 9,253

Actuarial calculation assumptions for the determination of pension plans schemes with defined benefits

detailed in the following table:

As of December

2025 2024
ECONOMIC ASSUMPTIONS
Inflation rate 2.00% 2.00%
Discount rate 3.09% 2.93% - 3.38%
DEMOGRAPHIC ASSUMPTIONS
Probability of resignation 7.50% 2.50% - 7.50%
Probability of advances 3.00% 3.00% - 4.00%

Demographic assumptions are based on actuarial expectations, in accordance with relevant sector
statistics, relevant and published, applied to the average number of employees during the years.

The following is a sensitivity analysis relating to defined benefit pension plans based on changes in the
main assumptions as of December 31, 2025 and 2024.

AS OF DECEMBER 31, 2025 Impact on liabilities

Increase in
assumptions

Change in

assumptions Decrease in

(in Euro thousand) assumptions

ECONOMIC ASSUMPTIONS
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Inflation rate 0.25% 54 (53)
Discount rate 0.50% (186) 194
DEMOGRAPHIC ASSUMPTIONS
Resignation rate 2.00% 18 (22)

AS OF DECEMBER 31, 2024

Impact on liabilities

Change in A )
(in Euro thousand) ST assumptions aseumptions
ECONOMIC ASSUMPTIONS
Inflation rate 0.25% 70 (72)
Discount rate 0.50% (245) 253
DEMOGRAPHIC ASSUMPTIONS
Resignation rate 1.00% - 2.00% 23 (32)

The sensitivity reported above is based on changes in individual assumptions, keeping the others
unchanged, although in practice any changes in one assumption may generally also be reflected in the
others due to potential correlations. The sensitivity reported above was calculated using the same
methodology (projected unit credit method) used to define the measurement of the liability recorded in
the balance sheet.

Through its defined benefit pension plans, the Group is exposed to certain risks, the most significant of
which are described below.

Discount Rate and Inflation Risk

The present value of defined benefit pension plans is calculated using a discount rate determined using
the high-quality corporate bond rate. A decrease in the discount rate would result in an increase in the
liability. A decrease in the inflation rate would result in a decrease in the liability.

Probability of resignations and advances

The present value of defined benefit pension plans is calculated using the best estimate of resignations
and advances. An increase in the rate of resignations and advances would result in an increase in the
liability.

The following table reports the undiscounted cash outlays expected in future periods for employee

benefits.

AS OF DECEMBER 31, 2025 Within 12 Betweenland Between 2-5
(in Euro thousand) months 2 years years

Expected uses for employee benefits 1,087 861 2,947 4,549 9,444

Over 5 years Total

31. PROVISIONS FOR RISKS AND CHARGES

The following table provides a breakdown of “Provisions for Risks and Charges” and movements during
the period under review:

Agents' retirement

(in Euro thousand) provision Other provisions Total

AS OF JANUARY 1, 2024 1,734 1,545 3,279
Changes in scope of consolidation 1,687 447 2,128
Accruals 510 34 544
Utilizations (49) (463) (512)
AS OF DECEMBER 31, 2024 3,882 1,557 5,439
Accruals 2,535 340 2,875
Utilizations (389) (262) (651)
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Actuarial losses
AS OF DECEMBER 31, 2025

(1,294)
4,734

1,635

(1,294)
6,369

Accruals for the year ended December 31, 2025 were mainly related to retirement provisions of Group

agents and other provisions recognised for some ongoing lawsuits.

32.  DEFERRED TAX ASSETS AND LIABILITIES

The following table summarizes the movements in “Deferred tax assets and liabilities” during the period

under review:

(in Euro thousand) 2025 2024

AS OF JANUARY 1 (43,979) 18,914
Of which:

- deferred tax assets 27788 19,333
- deferred tax liabilities (71,767) (419)
Changes in scope of consolidation (8,225) (70,921)
Effect on the income statement 2,738 8,350
Effect on comprehensive income N3 (322)
AS OF DECEMBER 31 (49,353) (43,979)
Of which:

- deferred tax assets 27161 27,788
- deferred tax liabilities (76,514) (71,767)

The following table provides a breakdown of deferred tax assets and liabilities and the movements during

the year ended December 31, 2025.

As of Effect on Other
Income . As of December
. December 31, Income comprehensive

(in Euro thousand) 2024 Statement statement income 31,2025
Trademark 6,032 - (131) - 5,901
Impairment losses 7,828 - (1179) - 6,649
Goodwill and other costs non capitalized 4,788 - 527 - 5315

Interest expenses 4,782 - 185 - 4,967
Bad debt allowances 1,184 - (17) - 1167
Property, plant and equipment 393 - (545) 533 381
Other temporary differences 2,781 - - - 2,781
DEFERRED TAX ASSETS 27,788 - (1,160) 533 27,161
Fair value adjustments to trademarks and
customer list arising from business (61,859) (8,225) 3,185 (420) (67,319)
combination
Revq/uat/ons of property, plant and (5497) ) 18 ) (5.379)
equipment
Other temporary differences (4,411) - 595 - (3,816)
DEFERRED TAX LIABILITIES (71,767) (8,225) 3,898 (420) (76,514)

33.  TRADE PAYABLES
The following table provides a breakdown of trade payables by geographical area :
As of December 31,

(in Euro) 2025 2024
Italy 122,035 134,422
Europe (excl. Italy) 12,175 5,465
Outside Europe 7,379 273
TOTAL 141,589 140,160
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34.  OTHER CURRENT AND NON-CURRENT LIABILITIES

The following table provides a breakdown of “Other current and non-current liabilities™

As of December 31,

(in Euro thousand) 2025 2024

Put option liabilities 1,348 -
Contingent consideration for acquisitions — non-current - 92
TOTAL OTHER NON-CURRENT LIABILITIES 11,348 92
Payables to employees 21,247 15,789
Payables to social security and welfare institutions 7906 7,771
Tax payables 5,361 7,702
Accrued expenses 2,258 609
Derivative financial instrument liabilities 1,901 348
Contingent consideration for acquisitions — current - 2,605
Other current payables 8,284 10,799
TOTAL OTHER CURRENT LIABILITIES 46,957 45,623
TOTAL 58,305 45,715

The item “Other current payables” mainly included discounts granted to customers (i.e. rebates, bill-back
invoices, volume discounts, etc.) in accordance with the provisions typically included in sales contracts.

35. DISCONTINUED OPERATIONS, ASSET AND LIABILITIES CLASSIFIED AS HELD FOR SALE

In February 2025, the Group finalized the sale of the subsidiary Lizzi S.r.l. (“Lizzi"), signing a binding
agreement with Vandemoortele for the sale of 100% of the share capital of Lizzi S.rl, a company
specializing in sweet and savoury baked goods that had been part of the Forno d'Asolo group since 2019
which comprised the brands Lizzi, Forno della Rotonda, Panificio and Spar and operated four factories in
Assago, Caronno Pertusella, Sommariva Perno and Monticello. Also the brand Dolcemio was part of the
disposal. The consideration received for the Lizzi disposal amounted to Euro 37,937 thousand.

Financial performance and cash flow information

The financial performance and cash flow information presented below are for the two months ended
February 28, 2025 and for the five months ended December 31, 2024

Two months ended

Five months ended

February 28, December 31,

(in Euro thousand) 2025 2024 0

Revenues 11,449 19,720
Other income 177 (522)
Raw materials (5,544) (10,096)
Service costs (3,090) (6,653)
Personnel costs (2,327) (5,712)
Other operating costs (62) (393)
Net write-downs of financial assets and contractual assets (20) (20)
Accruals for risks and write-downs (2) (15)
Depreciation and amortization (565) (1,775)
OPERATING RESULT 10 (5,466)
Financial expenses (38) (129)
PROFIT/(LOSS) BEFORE TAX (28) (5,595)
Income taxes 2 1,366
PROFIT/(LOSS) FROM CONTINUING OPERATIONS (26) (4,229)
Impairment of the assets held for sale - (43,957)
PROFIT/(LOSS) FOR THE PERIOD FROM DISCONTINUED OPERATIONS (26) (48,186)

1 Represents the financial information of Lizzi for the period from August 1, 2024 (i.e., the first consolidation of the FdA Group

following the FAA Acquisition) to December 31, 2024.
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Two months ended Five months ended

February 28, December 31,
(in Euro) 2025 20240
Net cash flow generated by operating activities (844) 3,762
Net cash flow used in investing activities @ 38,171 (2,494)
Net cash flow generated by financing activities (147) 21
NET CASH FLOWS 37,180 1,289

1 Represents the financial information of Lizzi for the period from August 1, 2024 (i.e., the first consolidation of the FdA Group
following the FAA Acquisition) to December 31, 2024.

2 The item include the cash inflow of Euro 37. 9 million from the sale of Lizzi.
Details of the sale of Lizzi

Year ended December 31,

(in Euro thousand) 2025
Consideration received (A) 37,937
Carrying amount of net assets sold as of February 28, 2025 (B) 37,937

Gain / (loss) on Lizzi disposal (A-B) -

Assets and liabilities classified as held for sale

The following assets and liabilities were reclassified as held for sale in relation to the discontinued
operation as of February 28, 2025 and December 31, 2024.

As of February 28, As of December 31,

(in Euro thousand) 2025 2024

Goodwill 17,426 17,426
Intangible assets 337 3
Tangible assets 17,453 17,587
Right of use 6,157 6,283
Deferred tax assets 1,654 1,653
TOTAL NON-CURRENT ASSETS 43,027 43,260
Inventories 7,216 5,775
Trade receivables 13,895 3,868
Income tax receivables 164 164
Other receivables and current assets 1,350 1,054
Cash and cash equivalents 2,083 2,846
TOTAL CURRENT ASSETS 24,708 13,707
TOTAL ASSET GLASSIFIED AS HELD FOR SALE 67,735 56,967
Non-current borrowings 5,515 5,646
Employee benefits 339 347
Provisions for risks and charges 266 264
TOTAL NON-CURRENT LIABILITIES 6,120 6,257
Current borrowings 983 974
Trade payables 19,619 12,928
Income tax payables 40 40
Other current liabilities 3,036 2,930
TOTAL CURRENT LIABILITIES 23,678 16,872
LIABILITIES DIRECTLY ASSOCIATED WITH ASSETS CLASSIFIED AS HELD FOR SALE 29,798 23,129

36. OTHER INFORMATION

Guarantees
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The main guarantees provided by third parties on behalf of the Group were issued by banks and insurance
companies and related to VAT refunds obtained. These guarantees amounted to Euro 16,739 thousand as
of December 31, 2025 (Euro 32,303 thousand as of December 31, 2024). For details regarding guarantees
relating to the senior secured notes, see Note 29 above.

Compensation of directors, statutory auditors and independent auditor

The following table sets out the remuneration of the Group’s directors and statutory auditors for the years
indicated:

Year ended December 31,

(in Euro thousand) 2025 2024

Remuneration of directors 1,269 1,192
Remuneration for the statutory auditors 140 200
TOTAL 1,409 1,392
Fees payable to the Board of Directors 56 19

The fees for the independent auditor engaged for the Group’s statutory audit accrued for the year ended
December 31, 2025 amounted to Euro 400 thousand (Euro 170 thousand for the year ended December 31,
2024).

Related party transactions

The transactions with the related parties are mainly of a commercial and financial nature and primarily
relate to the sale and purchase of goods. Management believes that these transactions were carried out
on an arm’s length basis.

The table below summarizes the principal transactions and outstanding balances with related parties for
the periods presented:

Ke Total
(in Euro thousand) Parent managgment Tl re.lated reported % of total
company parties
personnel amount
IMPACT OF TRANSACTIONS ON THE CONSOLIDATED
INCOME STATEMENT
OTHER INCOME
Year ended December 31, 2025 58 ) 58 26,345 0.2%
Year ended December 31, 2024 464 - 464 10,634 4.4%
PERSONNEL COSTS
Year ended December 31, 2025 - 1,263 1,263 179,610 0.7%
Year ended December 31, 2024 - 1136 1,136 113,987 1.0%
IMPACT OF TRANSACTIONS ON THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
OTHER RECEIVABLES AND NON-CURRENT ASSETS
As of December 31,2025 10,161 - 10,161 54,762 18.6%
As of December 31,2024 570 - 570 44,782 1.3%

Parent company

The item 'Other income' includes intercompany recharges to Sammontana Holding S.p.A. amounting to
Euro 58 thousand.
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The item 'Other receivables and other current and non-current assets' mainly includes financial loan
granted to Sammontana Holding S.p.A. in the first quarter of 2025 of Euro 10,000 thousand.

Key management personnel

Transactions with key management personnel primarily comprise compensation of executives with
strategic responsibilities. Personnel costs include the remuneration/fees paid to members of the Boards
of Directors of the Group companies, who are defined as key management personnel.

31. SUBSEQUENT EVENTS

Since February 2026, an escalation of geopolitical tensions occurred in the Middle East involving military
actions between the United States, Israel and Iran, with reported impacts extending to other areas of the
Persian Gulf region. These developments have contributed to increased volatility in global markets,
including disruptions to maritime traffic through the Strait of Hormuz and significant increases in energy
prices. The Group is closely monitoring the evolution of the situation and assessing the potential
implications for its operations, financial position and performance.
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PRO FORMA FINANCIAL INFORMATION

This section includes the unaudited pro forma consolidated financial information of Sammontana lItalia
S.p.A. Societa Benefit (hereinafter the “Company” and, together with its subsidiaries, the “Group”;
references to the "Group" for periods prior to the Merger relate to Sammontana ltalia and its subsidiaries),
including the unaudited pro forma consolidated income statements of the Group for the year ended
December 31, 2025 and 2024 with the related explanatory notes (together the “Unaudited Pro Forma
Consolidated Financial Information”). As a result of the Merger: (i) the financial information of the Group
for the year ended December 31, 2025, included in the Unaudited Pro Forma Consolidated Financial
Information, is that of the Company and its subsidiaries; and (ii) the comparative financial information of
the Group for the year ended December 31, 2024, included in the Unaudited Pro Forma Consolidated
Financial Information, is that of Sammontana Italia and its subsidiaries.

Neither the assumptions underlying the pro forma adjustments nor the resulting Unaudited Pro Forma
Consolidated Financial Information have been audited or reviewed in accordance with any generally
accepted auditing standards.

The Unaudited Pro Forma Consolidated Financial Information has been prepared to represent the main
pro forma effects of the following transactions (hereinafter “Pro Forma Transactions”):

for the year ended December 31, 2024, the acquisition of 100% of the entire issued and
outstanding share capital of Forno d'Asolo S.p.A. (hereinafter “FAA" and, together with its
subsidiaries, the “FAA Group"”) by the Group (hereinafter, the “FdA Acquisition”), which was
consummated on July 30, 2024;

for the year ended December 31, 2024, the disposal of Lizzi S.r.l. (hereinafter “Lizzi"), a subsidiary
of FdA, which was required as a condition imposed by the Italian Competition Authority in
connection with the FdA Acquisition (hereinafter the “Lizzi Disposal”);

for the year ended December 31, 2024, the issuance of €800 million senior secured floating rate
notes due 2031 (the “Original Notes”) and the use of proceeds therefrom, including the
refinancing of certain existing indebtedness of Sammontana S.p.A. Societa Benefit (which
following the Merger was renamed as Sammontana ltalia S.p.A. Societa Benefit) and its
subsidiaries and the FdA Group (the “Financing”);

for the year ended December 31, 2025 and December 31, 2024, the acquisition of La Rocca
Creative Cakes Inc., completed on April 1, 2025 by Sammontana Canada Inc., a subsidiary of
S.I.P.A. - Societa ltaliana Prodotti Alimentari S.p.A. (the “La Rocca Acquisition”); and

for the year ended December 31, 2025 and December 31, 2024, the issuance of €125 million of
additional senior secured floating rate notes due 2031 (the “Additional Notes” and together with
the Original Notes, the “Notes”) and the use of proceeds therefrom.

The Pro Forma Transactions are described in detail below under “The Pro Forma Transactions”.

It should be noted that a pro forma consolidated statement of financial position as of December 31, 2025
has not been prepared, as the Pro Forma Transactions have already been reflected in the consolidated
financial statements of the Group as of December 31, 2025.

The Unaudited Consolidated Pro Forma Financial Information has not been prepared in accordance with
the requirements of Regulation S-X of the U.S. Securities Act of 1933 (as amended), the Regulation (EU)
2017/1129, IFRS or any generally accepted accounting standards.
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The pro forma adjustments included in the Unaudited Pro Forma Consolidated Financial Information are
based upon available information and certain assumptions that management believes are reasonable at
the time of preparation of this Unaudited Pro Forma Consolidated Financial Information; actual results
may materially differ from the Unaudited Pro Forma Consolidated Financial Information.

The pro forma adjustments shown herein are limited to those that are (i) directly attributable to the Pro
Forma Transactions, (ii) factually supportable, and (iii) with respect to the income statement, expected to
have a continuing impact on the results of the Group. The Unaudited Pro Forma Consolidated Financial
Information does not reflect, among other things:

e any integration costs that may be incurred as a result of the FAA Acquisition or the La Rocca
Acquisition,

e any synergies, operating efficiencies and cost savings that may result from the FdA Acquisition or
the La Rocca Acquisition, and

e anycostthat may be incurred as a result of the change in control severance benefits that executive
officers might have become entitled to upon completion of the FAA Acquisition or the La Rocca
Acquisition.

The purpose of the preparation of the Unaudited Pro Forma Consolidated Financial Information is to
simulate, using accounting principles that are consistent with those used in relation to the preparation of
the Consolidated Financial Statements (as defined below), and, in compliance with the applicable rules,
the main potential effects of the Pro Forma Transactions on the consolidated income statement of the
Group, as if the Pro Forma Transactions had occurred on January 1, 2024 for the purpose of the unaudited
pro forma consolidated income statement for the year ended December 31, 2024, and January 1, 2025 for
the purpose of the unaudited pro forma consolidated income statement for the year ended December
31,2025, in each case, as applicable.

The Unaudited Pro Forma Consolidated Financial Information addresses a hypothetical situation and,
therefore, does not represent the actual results of operations of the Group.

As mentioned above, the Unaudited Pro Forma Consolidated Financial Information represents a
simulation, for illustrative purposes only, of the main potential impacts that may derive from the Pro
Forma Transactions. In particular, the pro forma information for the year ended December 31, 2025 and
December 31, 2024 has been prepared to illustrate retrospectively the effects of transactions occurred
following January 1, 2025 and January 1, 2024, respectively, using generally accepted regulations and
reasonable assumptions. As a result, there are limitations that are inherent to the nature of the pro forma
information presented herein, and had the Pro Forma Transactions taken place on the dates assumed
above, the actual effects would not necessarily have been the same as those presented in the Unaudited
Pro Forma Consolidated Financial Information.

The Unaudited Pro Forma Consolidated Financial Information is based on our current estimates of, and
good faith assumptions regarding, the adjustments arising from the Pro Forma Transactions. The
Unaudited Pro Forma Consolidated Financial Information is for informational purposes only and does not
purport to represent or to be indicative of the consolidated results of operations that the Group would
have reported had the Pro Forma Transactions been completed as of the dates presented, and is not, and
should not be taken as, representative of the Group'’s future consolidated results of operations, nor does
it purport to project the Group’s results of operations for any future period and should not be used for
such purpose.

The Unaudited Pro Forma Consolidated Financial Information should be read together with:
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e the consolidated financial statements of the Company as of and for the year ended December 37,
2025 (the “2025 Consolidated Financial Statements”);

e the consolidated financial statements of Sammontana Italia as of and for the year ended
December 31, 2024 (the “2024 Consolidated Financial Statements” and together with 2025
Consolidated Financial Statements, the “Consolidated Financial Statements”).

The Unaudited Pro Forma Consolidated Financial

Information also

includes historical

financial

information that has been extracted from the unaudited condensed consolidated interim financial
statements of the FAA Group as of June 30, 2024 and for the six months ended June 30, 2024 and 2023

(hereinafter the “FAA Unaudited Consolidated Interim Financial Statements”).

UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2025

The following table shows the pro forma adjustments made in order to simulate the main potential effects
of the Pro Forma Transactions on the consolidated income statement of the Group for the year ended

December 31, 2025.

Consolidated La Rocca Pro forma adjustments Unaudited
. N . N Company Pro
Historical Historical . . La Rocca
. . Information Information Financing Acquisition Forma
(in Euro million) Information
Note 1 Note 2 Note 3 Note 4

Revenues 959.8 1.9 971.7
Other income 26.3 0.2 26.5
Raw materials (401.0) (5.4) (406.4)
Service costs (243.9) (1.5) (245.4)
Personnel costs (179.6) (6.2) (185.8)
Other operating costs (1.4) 0.) (1.5)
Net write-downs of financial assets and contractual assets (1.6) - (1.6)
Accruals for risks and write-downs (3.0) - - (3.0)
Depreciation and amortization (79.7) (0.3) (0.4) (80.4)
OPERATING RESULT 65.9 (1.4) (0.4) 64.1
Financial income 33 - - - 33
Financial expenses (64.6) (0.2) (2.2) - (67.0)
PROFIT/(LOSS) BEFORE TAX 46 (1.6) (2.2) (0.4) 04
Income taxes (2.8) - 0.5 0. (2.2)
PROFIT/(LOSS) FROM CONTINUING OPERATIONS 18 (1.6) (.7 0.3) (1.8)
Loss from discontinued operation - - - - -
PROFIT/(LOSS) FOR THE YEAR 18 (1.6) .n (0.3) (1.8)
of which:

Profit attributable to non-controlling interests 0.4 (0.7) - - 0.3
Profit/(Loss) attributable to the owners of the parent 14 (1.5) (1.7) (0.3) 2.1)

See the accompanying notes to Unaudited Pro Forma Consolidated Financial Information
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UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2024

The following table shows the pro forma adjustments made in order to simulate the main potential effects
of the Pro Forma Transactions on the consolidated income statement of the Group for the year ended
December 31, 2024.

Pro forma adjustments

FdA
G N
Consolidated FdA Group La Rocca fo?tl::: l.ér:-::d;t:d
Historical Historical Historical month Lizzi FdA . X La Rocca Pro F';rmya\
Information Information Information ended Disposal Acquisition Financing Acquisition o
July
31,
(in Euro million) 2024
Note 1 Note 5 Note 2 Note 6 Note 7 Note 8 Note 3 Note 4

Revenues 667.3 2220 49.8 45.4 (327) - - - 952.4
Other income 10.6 11 - 0.1 [(oA)] - - - n7
Raw materials (317.5) (86.8) (21.9) (17.5) n3 - - - (432.4)
Service costs (188.4) (60.7) (5.5) (12.0) 10.2 - - - (255.8)
Personnel costs (114.0) (41.4) (12.7) (13.8) 8.6 - - - (172.7)
Other operating
costs 87) (1.3) (0.2) (0.6) 0.4 _ } . (10.4)
Net write-downs of
financial assets
and contractual (1:4) (04) ) (1) o1 B ) B (.8)
assets
Accruals for risks
and write-downs (0.2) ) ) B B B . B (02)
Depreciation and
amortization (54.8) (12.2) (1.3) (2.2) 20 (4.3) (a) - (1.8) (74.6)
OPERATING RESULT 7.1 209 838 (0.7 04 (4.3) - (1.8) 16.2
Financial income 0.4 0.1 - - - - - - 0.5
Financial expenses (55.3) (19.0) (0.5) (4.7) 0.4 - 17.7  (a) - (60.8)
PROFIT/(LOSS) BEFORE
PR/ LSS BEr (620) 20 83 s 08 3 7 (18 (@4
Income taxes 0. (32) (1.7) 23 (0.5) 12 (a) (42) (b) 0.5 (4.9)
PROFIT/(LOSS) FROM
CONTINUING OPERATIONS (61.9) (1.2) 12 (2.5) 0.3 (3.1 135 1.3) (49.0)
Loss from
discontinued (48.2) - - - (0.3) - - - (48.5)
operation
l;:g;lT/[LﬂSS] FOR THE (110.1) (1.2) 12 (2.5) (0.0) (3.1 135 (1.3) (97.5)
of which:
Profit attributable
to non-controlling 0.3 0.4 0.5 0.1 - (0.5) (b) - (0.7) 0.7
interests
Profit/(Loss)
attributable to the (110.4) (16) 67 (26) - 26) (b) 135 (12) (98.2)

owners of the
parent

See the accompanying notes to Unaudited Pro Forma Consolidated Financial Information
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NOTES TO THE UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMATION

Basis of preparation and accounting policies adopted

The Unaudited Pro Forma Consolidated Financial Information has been prepared on the basis of the
historical financial information derived from the financial statements and information detailed above,
adjusted to simulate the potential effects of the Pro Forma Transactions.

The accounting policies adopted in preparing the Unaudited Pro Forma Consolidated Financial
Information are the same as those used to prepare the Consolidated Financial Statements.

Unless otherwise indicated, all amounts in this document are expressed in millions of Euro.
The Pro Forma Transactions

The Pro Forma Transactions are described briefly in the following paragraphs.

The FdA Acquisition

On February 3, 2024, the Group entered into a share purchase agreement with Piave Investment S.a r.l
(the “Seller”) to acquire the entire issued and outstanding share capital of FdA from the Seller. The FdA
Acquisition was consummated on July 30, 2024. Consideration for the FAA Acquisition amounted to €719.1
million. The FAA Group was consolidated starting from July 31, 2024.

The Lizzi Disposal

As a condition imposed by the Italian Competition Authority to grant its approval for the completion of
the FdA Acquisition, the Group agreed to sell FdA's subsidiary Lizzi and its operations to an independent
industrial purchaser. Lizzi is active in the production of baked products and bakery and frozen savory
snacks and operates through a footprint of four facilities located in Italy. The disposal was completed on
February 28, 2025.

The Financing

In connection with the FAA Acquisition, on April 27, 2024, the Group entered into a senior secured bridge
facility agreement providing for an €800 million Senior Secured Bridge Facility (the “Senior Secured
Bridge Facility”), and on May 1, 2024, the Group entered into a revolving credit facility agreement providing
for a €140 million revolving credit facility (the “Revolving Credit Facility").

On July 30, 2024, the Group used the proceeds from the Senior Secured Bridge Facility, together with €20
million of drawings under the Revolving Credit Facility and the equity contribution from Sammontana
Holding S.p.A. to the Group in an amount of €442.1 million, to fund (i) the payment of the purchase price
related to the FdA Acquisition, (ii) the repayment of certain existing indebtedness of Sammontana S.p.A.
Societa Benefit and its subsidiaries (the “Refinanced Sammontana Indebtedness”), (iii) the repayment of
certain existing indebtedness of the FAA Group (the “Refinanced FAA Indebtedness”) and (iv) the payment
of fees and expenses related to the transactions.

On October 11, 2024, the Group issued the Original Notes for an aggregate principal amount of €800.0
million at a discount of 0.5%. The Original Notes mature on October 15, 2031 and bear interest at a rate
equal to the three-month EURIBOR (subject to a 0% floor) plus 3.75% per annum, reset quarterly. The gross
proceeds from the offering of the Original Notes were used to repay in full and cancel the indebtedness
incurred under the Senior Secured Bridge Facility, including accrued and unpaid interest thereon and to
pay associated fees and expenses in connection with the transaction.

On September 30,2025, the Group issued the Additional Notes, in an aggregate principal amount of €125.0
million, having the same terms and conditions as the Original Notes (except for the issue price). The
proceeds were used to fully repay certain amounts drawn under the Revolving Credit Facility in
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connection with the La Rocca Acquisition and to pay associated fees and expenses in connection with the
transaction.

The La Rocca Acquisition

On April 1, 2025, Sammontana Canada Inc., a subsidiary of S.I.LP.A. — Societa Italiana Prodotti Alimentari
S.p.A., completed the acquisition of La Rocca Creative Cakes Inc.. On April 1, 2025, concurrently with the
completion of the La Rocca Acquisition, Sammontana Canada Inc. was merged by incorporation into La
Rocca Creative Cakes Inc.. La Rocca was consolidated starting from April 1, 2025.

Description of financial information and pro forma adjustments
Note 1—Consolidated Historical Information

This column includes the Company's consolidated income statement for the year ended
December 31, 2024 and 2025, as derived from the Consolidated Financial Statements.

Note 2 — La Rocca Accounting Records

This column includes the income statement information of La Rocca for the three months ended
March 31, 2025 and the year ended December 31, 2024, as derived from La Rocca’'s accounting records.

Note 3— The Financing

(@) Represents eliminated interest expenses following the refinancing as part of the FAA Acquisition
and the La Rocca Acquisition and the estimated incremental interest expenses related to the
Notes. The pro forma interest expense relates to the following:

Year ended December 31,
(in Euro million) 2025 2024

ELIMINATION OF INTEREST EXPENSE

Refinanced FdA 2027 Notes [V - 221
FdA revolving credit facility @ - 2.0
Sammontana existing indebtedness ©® - 1.4
Senior Secured Bridge Facility and RCF - 13.0
Senior Secured Bridge Facility transaction costs © - 20.5
Notes interests - historical © - 14.9
Revolving Credit Facility interests - historical 36 -
3.6 7139
INTEREST EXPENSE ADJUSTMENTS
Notes interests - pro forma (5.8) (56.2)
INCREASE IN INTEREST EXPENSE (2.2) 17.7

(1) In connection with the FdA Acquisition, in July 2024, the Group redeemed in full and cancelled FdA’'s €350.0 million 5.5% floating rate senior
secured notes due 2027, including any accrued and unpaid interest up to the redemption date (the “Refinanced FdA 2027 Notes"). The
amount set forth above represents the interest expense and the impact of amortized cost on the Refinanced FdA 2027 Notes for the year
ended December 31, 2024.

(2) Inconnection with the FdA Acquisition, the Group repaid in full and cancelled €65.0 million of indebtedness outstanding under FdA's existing
revolving credit facility, including any accrued and unpaid interest up to the redemption date. The amount set forth above represents the
interest expense related to the existing revolving credit facility of FdA for the year ended December 31, 2024.

(3) In connection with the FdA Acquisition, the Group repaid in full and cancelled approximately €57.8 million of existing indebtedness of
Sammontana S.p.A. Societa Benefit and its subsidiaries, consisting of indebtedness outstanding under certain bilateral facilities, including
any accrued and unpaid interest thereon. The amount set forth above represents interest expense related to the existing indebtedness of
Sammontana S.p.A. Societa Benefit group for the year ended December 31, 2024, net of any related hedging derivative instruments.

(4) Represent the interest expenses recorded in the Group’s consolidated income statements in relation to the Senior Secured Bridge Facility
and commissions paid in relation to the Revolving Credit Facility for the year ended December 31, 2024.

(5) Represents the transaction costs expensed in the Group's consolidated income statements in relation to the early termination of the Senior
Secured Bridge Facility for the year ended December 31, 2024.

(6) Represents the interest expense recorded in the Group’s consolidated income statements in relation to the Original Notes for the year ended
December 31, 2024.

(7) Representtheinterest expenses recorded in the Group's consolidated income statements in relation to the drawdown of the Revolving Credit
Facility for the year ended December 31, 2025, used to fund the La Rocca Acquisition.
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(8) Represents the interest expense on the Notes for the year ended December 31, 2024 and December 31,2025 as if the Notes had been issued
on January 1, 2024, as applicable for the relevant period. For the year ended December 31, 2024, the interest expense on the Notes has been
calculated based on an assumed interest rate of 5.78% and transaction financing costs relating to the Notes estimated as €18.8 million over
an estimated term of 6 years. For the year ended December 31,2025, the item refer to the interest expense on the Additional Notes, calculated
based on an assumed interest rate of 5.78% for the period from January 1,2025 to September 30, 2025 and transaction financing costs relating
to the Additional Notes estimated as €3.1 million over an estimated term of 6 years. Interest expenses do not reflect any pro forma impact
potentially associated with the interest rate swap agreements with the notional amount of €400 million entered into in January 2025.

(b) Represents the tax effect on the adjustments listed above using the statutory tax rate applicable
to the jurisdiction the pro forma adjustment relates to.

Note 4 — La Rocca Acquisition

This column includes the pro forma effects of the purchase price allocation performed in
connection with the La Rocca Acquisition and, in particular, the recognition of the amortization of the
intangible assets for the period from January 1, 2025 to March 31, 2025 and for the year ended December
31,2024 and the related tax impact.

Note 5 — FdA Group Historical Information

This column includes the income statement information of FAA Group for the six months ended
June 30, 2024 derived from the FdA Unaudited Consolidated Interim Financial Statements.

Note 6 — FdA Group for the month ended July 31, 2024

This column includes the consolidated income statement information of FAA Group for the month ended
July 31, 2024, as derived from FdA Group's accounting records.

Note 7 — Lizzi Disposal

This column includes the reclassification of Lizzi's results of operations to the line item “Loss from
discontinued operations” in connection with the Lizzi Disposal.

Note 8 — FdA Acquisition
This column includes the pro forma effects of:

(@) the purchase price allocation performed in connection with the FAA Acquisition and, in particular,
the recognition of the amortization of the intangible assets for the period from January 1, 2024 to
July 31,2024 and the related tax impact;

(b) the allocation of the profit attributable to the non-controlling interests to the Group in relation to
the acquisition of the non-controlling interests in Dessert De France following the exercise of the
put option by the former minority shareholder of Dessert De France.

Empoli— April 30, 2026
Chief Executive Officer

Alessandro Angelon
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Independent auditor’s report

To the Board of Directors of

Sammontana Italia SpA Societa Benefit

Opinion

We have audited the accompanying Consolidated Financial Statements of Sammontana Italia SpA
Societa Benefit (hereinafter the “Company” and together with its subsidiaries the “Group”), which
comprise the consolidated statement of financial position as of 31 December 2025, the consolidated
income statement, the consolidated statement of comprehensive income, the consolidated statement
of changes in equity and the consolidated statement of cash flows for the year then ended, and the
related explanatory notes (hereinafter the “Consolidated Financial Statements”), prepared on a
voluntary basis in connection with the Group reporting obligations pursuant to certain indebtedness

agreements.

In our opinion, the Consolidated Financial Statements of the Group as of and for the year ended 31
December 2025 are prepared, in all material respects, in accordance with the criteria illustrated in the

explanatory notes thereto.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the “Auditor’s responsibilities for the
audit of the Consolidated Financial Statements” section of this report. We are independent of the
Company pursuant to the regulations and standards on ethics and independence of the International
Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA
Code) issued by the International Ethics Standards Board for Accountants that are relevant to the
audit of the Consolidated Financial Statements. We believe that the audit evidence we have obtained is
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sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter — basis of preparation and restriction on distribution

We draw attention to the explanatory notes to the Consolidated Financial Statements which describe
the basis of preparation. The Consolidated Financial Statements have been prepared on a voluntary
basis in connection with the Group reporting obligations pursuant to certain indebtedness agreements.
As a result, the Consolidated Financial Statements may not be suitable for another purpose. Our report
is intended solely for your information and may not be used for another purpose or distributed, in
whole or in part, to third parties other than in connection with the Consolidated Financial Statements.

Our opinion is not qualified for this matter.

Responsibilities of the directors and the board of statutory auditors for the Consolidated

Financial Statements

The directors are responsible for the preparation of the Consolidated Financial Statements in
accordance with the criteria illustrated in the explanatory notes thereto, and, in the terms prescribed
by law, for such internal control as they determine is necessary to enable the preparation of the
Consolidated Financial Statements that are free from material misstatement, whether due to fraud or

€ITOor.

The directors are responsible for assessing the Company’s ability to continue as a going concern and,
in preparing the Consolidated Financial Statements, for the appropriate application of the going
concern basis of accounting, and for disclosing matters related to going concern. In preparing the
Consolidated Financial Statements, the directors use the going concern basis of accounting unless they
either intend to liquidate the Company or to cease operations or have no realistic alternative but to do

SO.

The board of statutory auditors is responsible for overseeing, in the terms prescribed by law, the

Company’s financial reporting process.

Auditor’s responsibilities for the audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
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Statements as a whole are free from material misstatement, whether due to fraud or error, and to issue

an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is

not a guarantee that an audit conducted in accordance with International Standards on Auditing

(ISAs) will always detect a material misstatement when it exists. Misstatements can arise from fraud or

error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of the Consolidated Financial

Statements.

As part of our audit conducted in accordance with International Standards on Auditing (ISAs), we

exercised our professional judgement and maintained professional scepticism throughout the audit.

Furthermore:

We identified and assessed the risks of material misstatement of the Consolidated Financial
Statements, whether due to fraud or error; we designed and performed audit procedures
responsive to those risks; we obtained audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

We obtained an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Company’s internal control.

We evaluated the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the directors.

We concluded on the appropriateness of the directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Consolidated
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going

concern.
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We communicated with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identified during our audit.

Florence, 30 April 2026

PricewaterhouseCoopers SpA

Francesco Forzoni

(Partner)
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