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LETTER TO THE STAKEHOLDERS

Dear stakeholders,

2024 marked a year of profound transformation for Newlat Food, with strategic vision, financiatyolidity and
intertwining to create a new chapter in our history. A year in which we did not just consolidate, what we h:
but laid the foundations for an even more ambitious future.

The highlight of this year was the compleguais/iobthef Princesat the end of July, a company with a long histor
a large and yeBitioned portfolio and a strong presence in the UK. This has transfantezdats®mnab a

group, with over 50% of our turnover now generated in the UK market. It is a strategic step that takes us tc
scale, allowing us to fully exploit industrial and commercial synergies and to take on the newa challenge:
strengdmd ambition.

It is precisely to symbolically and concretely mark this new phase that our GrdepWilhsesrdregenamed

An identity that synthesises the union of two strong, rooted, complementary realities that sharkevalues, vis
new name represents our future: integrated, solid, international, and above all oriented towafdsdle creatiol
stakeholders.

During this past year we demonstrated our ability to generate value even in a complex macroeconomic el
combined turnover of 2.8 billion euroshe result of a resilient industrial model, effective governance and a cle
vision.

Theintegration with Princesis progressing very effectively and we are already seeing the first tangible rest
synergies are already having a positive effect on EBITDA, thanks to the optimisation of the supply chai
purchasing, better use abpradsets and-setisgy between markets. Our modern, scalable industrial infrastru
becoming the ideal platform for developing new products, expanding formats and penetrating new categor

2024 also confirme@hbao’s extraordinary ability to generate cashvithover 197 million euros of free

cash flow which allowed us to redwedittacial position by over 90 million eurasThe issuance of the new
bond in February 2025 will allow us to significantly reduce the average cost of debt, which will have a
profitability and our investment capacity in the coming years.

On the business front/khe now a key driver of our strategy,Adit owéion of potential net sales
identifiedt hr ough priority growth | ever s: faddedroategdriese n ¢
such atarry, baby food and clean & functiongho entering new areas gadmashi/led andoet food A

concrete plan that is both scalable and feasible without significant capital investments.

At the same time, we continue to focudsttenglewaroping our historical marketsin Germany we are

working on an ambitious expansion plan for 2025, with a focusmartherglrategiategories, where we still
see largely untapped potentiallaBtsavenare ready to launch new products in these same lines and to furthel
range, strengtheningsbtf@resence with authentic, convenient prackecs etappbexotonsumer trends.

But the value we are creating goes far beyond the numbers. We are building a group that isphegiety focused
and a passion for quality food. Our path is guided by a clear purpose: to make the right chaicebler better,
food. Our vision is to unite people in the pleasure of sharing quality food and drink. And our nngsion is to
authentic, affordable products for millions of families around the world with pride and integrity.

Looking ahead to 2030, we have mapped out an ambitious but realistic trajectory. We expect taiceach 3.3 bi
revenues driven by product innovation, brand growth and longer private label contracts. Adjusted EBITDA
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320 million euros, with an improvement in margins supported by synergies, operational efficiecmstand an in
structure. We are aiming for a positive net cash position as early as 2027, with more than 1 billion euros
These are challenging goals, but within our reach.

All this is possible because we have extraordinary human capital. Our people are the beating heart of
passionate, determined. It is thanks to them that we can confidently say that today we are redady. Ready t
conaer new spaces. Ready to write the future of the NewPrinces Group together.

Thanks to each and every one of you for your trust, cooperation and support as you travel with us on this j
With esteem and gratitude,

Angelo Mastrolia

Chair of the Board of Directors

Newlat Food S.p.A.



MAIN GROUP HIGHLIGHTS IN 2024
Key Figures

Consolidated
turnover
€28
billions

Net Profit

€ 160 millions

-7.2% CO2
emissions in
relation to revenue

GROUP HISTORY
Year 2004
- Acquisition of the Guacci pasta factory by the Mastrolia family.
Year 2005
- Acquisition of the Eboli plant for the production of pasta and the Pezzullo brand.
Year 2006

- Acquisition of the factories and the brand for the production of Corticella branded pasta from
Euricom Group.

Year 2008

- Acquisition of the Sansepoléacotory for the production and licensed sale of Buitoni pasta and baked
goods.

- Acquisition of Newlat SpA operating in the dairy division through the Giglio, Polenghi, Torre in
Pietra and Fior di Salento brands.

Year 2009

- Expansion of the brands in the dairy division through the acquisition of the Ala and Optimus brands.



Year 2013

- Acquisition of the German company for the production and sale of Birkel and 3Glocken branded
pasta.

Year 2014

- Purchase of Centrale del Latte di Salerno S.p.A. and its brand, engaged in the production and sale
dairy products.

Year 2015

- Acquisition of the plant in Ozzano Taro, Parma, for the production and sale of products belonging
to the baby food and proteiand glutefiree food sectors through amackaging contract with
Kraft-Heinz.

Year 2019
- Acquisition of Industrie Alimentari Delverde S.p.A., owner of the Delverde brand in the pasta market.

- Access to the capital market through the placement of equity instruments for trading on the STAR
segment of the Mercato Telematico Azionario stock market organised and managed by Borsa Italian

Year 2020

- Acquisition of the company Centrale del Latte d'ltalia S.p.A. listed in the STAR segment of the
Mercato Telematico Azionario stock market organised and managed by Borsa Italiana.

Year 2021

- Purchase of 100% of the ordinary shares and voting rights of the Symington's Group consisting of
Symington's Limited, Symington's (Holdings) Limited and Symington's Australia PTY Limited, a
group operating mainly in the UK and produdcksth under its owibrands and for thirgarty
brandsd a wide range of instant noodles (Naked) where it is a market leader in the authentic and
Asian inspiration segment, soups and various ready meals under the Mug Shot brand, rice an
couscous ready meals (Twistd), bakedsgincluding croutons (Rochelle brand), cake and cake
mixes (with about 75% market share in the private label segment), Chicken Tonight brand condiment
and Ragu brand sauces.

Year 2023

- Purchase of 100% of the ordinary shares and voting riggtMof Foods S. A. S. (o
foll owing the Sellerds exercise of the put o
French law, Alsa France exercised its option to sell 100% of the ordinary shares and voting rights c
EM Foods, after EM Fostiworkers' council formally agreed to the sale to Newlat Food. The closing
of the transaction took place on 2 January 2023. With the acquisition of EM Foods, the Newlat Group
enters the bakery and dessert mixes sector, a particularly interestingpécmmessincreasingly
popular with consumers. Moreover, Newlat Food announced that it signedranl@ogtract with
Unilever BV for the production of several products related to important brands such as Carte d'Or,
Maizena and Mondamin. This new pastripy of great strategic value, is further evidence of the high
standard of the Newlat Group's industrial assets and further consolidates the business generated
partnership with large multinationals.



This partnership will enable the company to become a supplier of several produckndovrwell
brands. The acquisition of EM Foods' industrial kmmw and the important partnership with a
multinational company will enable Newlat Food to enter the greegment of bakery mixes and
desserts as a major player. The company will produce a very wide range of products includin
brownies, puddings, muffins, baking powder and cake mixes, building on the strong brand awarene:
of the oO0Mi nut o dbythe Mewldt ,Growp linrGerandny to sedl eedwn, high

quality ready meals. The bakery and dessert mixes segment is a particularly interesting area of the fc
industry, as it reflects current trends and new lifestyle habits. The Newlat Group tostroittgy

to the strategic devel opment of the OMi nuto
Europe and especially in France, Germany and ltaly, with plans to launch new recipes anc
formulations for products that are delicious but also healfick, and easy to prepare. The
acquisition will also allow the company to develop further synergies with the existing Symington's
division (the undisputed leader in the bakery mixes and desserts segment in the UK, with 75% mark
share in the private lalselctor). Symington's will also provide a solid distribution platform for the
OMi nutood6 brand in the UK.

Year 2024

On 27 May 2024 an agreement was signed for the acquisition of 100% of the share capital of Prince
Limited, then finalised the following July. On 30 July 2024, all of the conditions precedent stipulated
in the agreement for the acquisition of Princesddmiere fulfilled and therefore the Company
acquired the entire share capital of said group. With the completion of the agreement, Newlat Grouy
also sold 9,319,841 shares in the company, representing 21.2% of the company's capital, to Mitsubi:
Corporatio for a payment of approximately Euro 58 million.

Princes Limited is a prestigious company, and the integration of its activities with Newlat will enable
the Group to further solidify its leading position in the food industry. With the acquisition, Newlat
Food became one of the largest food companess distthe Milan Stock Exchange, strengthening

its position as an international player. The new group will thus be able to offer a wide range of high
guality products, meeting the needs of an increasingly demanding and diversified global market. Th
transation will enable the Group to enter new market segments and better serve customers with ar
even more comprehensive, innovative and unique product range. The integration of Newlat Food
and Princes Limited therefore represents a significant opportunitthfoompanies.



STRATEGIC ACTIVITIES AND COMMERCIAL INITIATIVES FOR 2024 -2025

Italian products (Napolina pasta, tomato sauces and olive oil)

Increase sales and purchase frequency through marketing and POS activation
Objective: to maintain Napolina as the number o

In-house production of Napolim@ and running in the fall of 2024, with other shapes launched thanks to
Newlat's capabilities

BLACK BEANS

Italian products & pasta and tomato sauces (Delverde)

Delverde's new range of tomatoes and sauces will be launched in April in Germany with quotations alread:
confirmed in the top three German retailers. Furthermore, other products will be launched at the Foggia
plant, including reaglgade sauces for cooking
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Italian Products 6 Bakery and Milk & Dairy

Restyling of bakery products #imel use of recyclable paper packaging.

B DELVERDE

the new product o0Crostino Dorato Sfog

Canned foods (Branston)

High impact, orshelf activation

ALY )
L OTHER :

Optimise promotional frequency
Close range gaps

Maximise ofEhelf

LOADSA
BEANS
FINALIST

Food Brand of the Year

2 The Grocer
v:hu.!'éb; Gold Awards

2024




Tinned fish

The aim is to make tuna buyers prefer Princes over private labels and competitors. Increase sales throt
better packaging and expansion of the premium product range and diversification of existing recipes.

Instant Foods (Naked and Mugshot)

Unique trade association to be a modern brand

AKED

2 e FLAVIVR MAKERS
Launch planned for June 2025

Brand positioning with a unique role in the market
Launch of new products with distinctive new creativity

Inspiration of consumers with a new look and quality products

The Perfect PickMe-Up

Wideranging campaign across digital, social, influencer and print media to reach 9.5 million consumer:
inspiring them to recharge and refuel with a mug shot for an energetic start to the year.

Improved flavours

Second wave of communications coming in the second half of 2025

Advanced positioning to recruit the next generation of healthcare buyers



Home baking

Shakers are very popular and sales are growing steadily in the German market

SCHOKOD
PANCAKE

: PRODUKT
Nlur,gggﬂ" DES JAHRES

Oy 2025

VON VERBRAUCHERN GEWAHLT

Lebensmittel
m Praxis




ENVIRONMENT, SOCIAL AND GOVERNANCE

Al

the Groupds ef f or t ®nvieonneentand eveatyng valae fanits dtakeholders.e s

Indeed, the main milestones achieved and the main initiatives are as follows:

1.

w N

10.

11.

12.

The presence of a Grouwpde management commitfethe ESG Steering Committhat guides

the integration of ES@rinciples into company strategies

A Net Zero plan for Princes was submitted to and approved by SBTi

The focus on recovered and undisposed waste continues to be high: >95% at the Group level

The continuation of training with schools and partnerships with universities on research projects for
the evolution of products and production processes

Greater attention to packaging through the increasing use of FSC (Forest Stewardship Council
certified paper and rPET and other-lowact materials

The progressive reduction of virgin plastics and preference fematamials to promote packaging
recyclability

Attention to the fish supply chain by obtaining MSC certification on Princes brand tuna in the UK
Combating food waste through the revision of processes, donatiorssendfngroduction waste

in the livestock sector

Carbon intensity (ratio of Scope 1 and Scope 2 emissions to revenues) and energy intensity (ratio
energy consumed to revenues) steadily declining in recent years

I n 2024, for the fourth consecuti ve-copseims , t h
compani eso6 by Stati st aCorridfdhdella Seftalydy was publ i s
Al so received the oOSustainability Leatder o aw

Sole 24 Oireltaly
The share of the female workforce increased by 57% compared to 2023
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THE GROUPG6GS VALUE CHAI N

The Group shares the results generated by the value generation process with stakeholders based on
analysis and management of criioetess factors:

- Satisfaction of new consumer demands and recent market trends

- Achievement of international quality standards

- Continuous investments in research and development

- Continuous search and maintenance of the best suppliers

- Productiorplanningbased otthe principles of timeliness, efficiency and high quality
- Integrated, efficient logistics

- Dialogue with key stakeholders, including customers and consumers

- Strong communications strategy to support our brands

- In-depth knowledge and continuous market analysis

- Comprehensive and proven organisation of the sales network

11



BUSINESS STRATEGY GUIDELINES

Improvement Focus on
in production special
efficiency products

Quality

Sustainability

Financial
Performance

Research and Development
development of brands

International
growth

M&A: Growth of external lines through acquisitions of companies operating in sectors complementary to
those currently served.

Focus on special products: Increase in market share for special products (health and wellness) and prodt
for babies.

Development of brands: Increase in the communication capacity of trademarks.

International growth: Consolidation of presence on foreign markets and development of a competitive
position in the German market.

Research and development: Investments in new technologies and new products.

Improvement in production efficiency: Continuous purseifiofencies in all production sectors

12



MANAGEMENT REPORT
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INTRODUCTION TO THE REPORT ON OPERATIONS
Acquisition of the Princes Limited Group

On 17 June 2024, a purchase and sale agreement was entered into with Gditpobslan as seller,
pursuant to which Newlat acquired 100% of the share capital of Princes Limited (hereinafter also referred t
as OPrincesdé and together with its subsidiaries
GBP 1. The put@ase was then finalised at the end of July.

The Agreement stipulated that Newlat must provide the necessary financial resources to enable Princ
Limited to repay its outstanding loan to Mitsubishi Corporation. The Transaction envisaged was finance
through the Company's available liquidity, a ftoanthe Newlat Group for a total amount of Euro 200
million and a loan of Euro 300 million that was provided by a pool of leading international banks.

On 30 July 2024, all of the conditions precedent stipulated in the agreement for the acquisition of Prince
Limited were fulfilled and therefore the Company acquired the entire share capital of said group.

Business combinations

Business combinations, in which the control of a business is acqueedgaiged in accordance with IFRS

3 "Business combination”, applying the acquisition method. In particular, identifiable assets, liabilities an
potential liabilities are recognised at fair value at the date of acquisition, i.e. the date wheoquorgdol is a

(the acquisition date), except for deferred tax assets and liabilities, assets and liabilities relative to emplo
benefits and assets held for sale, which are recognised based on the relative accounting standards. If posi
the difference bewen the cost of acquisition and the current value of the assets and liabilities is recorded ir
intangible assets as goodwill; if negative, after having checked that the current values of the assets and liabil
acquired and the cost of acquisition theesn properly measured, it is recorded directly in the statement of
other comprehensive income, as revenue. Minority interests on the date of acquisition can be measured at
value or at the prmta of the value of the net assets recognised for theedapmpany. The valuation
method is chosen on a transaehbgitransaction basis. When the assets and liabilities of the acquired business
are calculated on a provisional basis, this must be completed within twelve months of the date of acquisitio
taking into account only information relating to facts and circumstances existing at the Acquisition Date. In
the year in which the aforementioned calculation is concluded, the provisionally recognised values are adjus
with retrospective effect. The aacjllexpenses of the transaction are recognised in the income statement at
the moment at which they are incurred. The cost of acquisition is represented by the fair value on th
Acquisition Date of the assets transferred, the liabilities assumed antytmsteguments issued for the
purpose of the acquisition, and also includes the contingent consideration, i.e. the part of the fee whos
amount and disbursement are dependent on future events. The contingent consideration is recognised on |
basis of itdair value at the Acquisition Date, and subsequent changes in fair value are recognised in th
income statement if the contingent consideration is a financial asset or liability, while contingent
considerations classified as equity are not restate@ aathsbquent elimination occurs directly in equity.
Where control is acquired in subsequent phases, the acquisition cost is determined by adding the fair value
the investment previously held in the acquiree and the amount paid for the additionAlrpodifterence

between the fair value of the investment previously held and its carrying value is charged to the incorr
statement. When control is acquired, any amounts previously recognised as other components
comprehensive income are recognisechenstatement of other comprehensive income or, if such
reclassification is not envisaged, i n another s
values of the net assets acquired as part of the Acquisition of the Princes Limited Group.
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At 30 July

(In thousands of euros)

2024
Property, plant and equipment including rights of use 485,933
Intangible assets 37,876
Financial assets and ramtrolling interests 9,554
Total non-current assets 533,363
Inventories 417,416
Tradereceivables 246,105
Other receivables and current assets 43,067
Cash and cash equivalents 5,737
Net current tax assets 2,007
Total current assets 714,332
Deferred tax liabilities (26,176)
Non-current financial liabilities (230,216)
Non-current lease liabilities -(48,749)
Employee benefits (4,870)
Total non-current liabilities (310,011)
Trade payables (312,296)
Current financial liabilities (397,892)
Current lease liabilities (12,432)
Other current liabilities (15,155)
Total current liabilities (737,775)
Total net assets acquired (values provisionally determined) 199,909
I:P);‘otgomonal value of minority interests/shareholders at the Exe (44,429)
Fair value of consideration at the acquisition date (1)
Income from business combinations determined provisionally 155,479

The transaction was booked in accordance with the guidance containeddBreRiBe&ss Combinations™
since it can be categorised as an acquisition.

On first consolidation the fainlue measurement of the assets acquired and liabilities assumed was not ye
complete. As per the accounting standard in question, management will complete the relevant measureme
within 12 months of the purchase date. The badwill calculated in isipnoaigionally recognised in the
consolidated income statement as indicated in
combinationso6. This item, apart from possible r
represents theeller's willingness to sell a business, possibly deersgdargistic, with a view to recovering

the initial cash investment.

In light of the above and in order to represent the assets and liabilities, results and cash flows for the perio
under review in this Report on Operations, it was necessary to include combined financial information as
31 December 2024 and 31 Decer2B@8B. The primary indicators at 31 December 2024 were obtained by
excluding from the income statement the extraordinary income from the business combinations.

The Combined Consolidated Financial Statements therefore derive from

1 the consolidated financial statements, prepared in accordance with International Financial Reportin
Standards ("IFRS") issued by the International Accounting Standards Board ("IASB") and endorsec
by the European Union, of Newlat Food S.p.A. for the gedexi 31 December 2024 and 2023,
audited by PricewaterhouseCoopers S.p.A.;

1 The consolidated financial statements, prepared in accordance with International Financial Reportin
Standards (0l FRS6) issued by the Internation

15



by the European Union, of Princes Limited and made consistent with the end of the reporting period
of the Newlat Group, i.e. 31 December.

The aggregate data contained in this Report on Operations has not been audited by PricewaterhouseCoor.
S.p.A.
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THE COMPANY STRUCTURE AS AT 31 DECEMBER 2024

Below is a graphical representation of the companies belonging to the Newlat Giepeat3dr 2024:

74.27% voting rights
67.74 share capital

Centrale del Latte d'ltalia S.p.A.
(Italy)

I Newlat Gmbh
100%)|(Germany)

Newlat Food S.p.A. 100% |Symington's Ltd |
Listed: Stock NWL (UK)
(Italy)
100%|EM Foods SA |
(France)
100%
PRINCES LIMITED
Classification TRADING AND MANUFACTURING
Foundation 1988.12.15 Location UK

PRINCES HOLDING (ROTTERDAM) B.V.
100% _[Classification: HOLDING COMPANY
Foundation 1989.1.30 Location Holland

PRINCES FOODS B.V.

100% _[Classification TRADING COMPANY

Foundation 1989.3.31 Location Holland
T

PRINCES POLSKA

”””””” Classification Branch
Foundation 2010 Location Poland
PRINCES TUNA (MAURITIUS) LTD. < 23,38% | Ireland Blyth Limited
51% <+—— 20,31% | Seafood Hub Limited
Foundation 1998.11.16 Location Mauritius < 5,31% State Investment Co

INDICO CANNING LIMITED D a— 27,52% l;lala (Mauritius) lelle]

68% Classification: MANUFACTURING COMPANY 4,48% kchebastar Tuna (Mauritius) Limited
Location Mauritius

MARINE BIOTECHNOLOGY LIMITED

33% Classification: MANUFACTURING COMPRNY—— 67,00% | Seafood Hub Limited

Location Mauritius

PRINCES INDUSTRIE ALIMENTARI
100% Classification MANUFACTURING COMPANY

Foundation 2012 Location ltaly

West Yorkshire Industrial Estates Management Limited < 33% P Bannister (Haulage) Limit

56% Classification ESTATE MANAGEMENT COMPANY D E— 11% Next Holdings Li
Location UK
Edible Oils Ltd
50% |Classification TRADING COMPANY D E— 50% Pura Foods Ltd
Foundation 2004.12.10 Location UK

EOL Polska Sp.zo.o.
100% [Classification: TRADING COMPANY

Foundation 2010.04.20 Location Poland
Cawston Press Limited
8,11% Classification MANUFACTURING COMPANY
Location UK
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The table below shows the main information regarding the Subsidiaries of Newlat:

Share Control percentage
capital at As at 31 December
Name Registered Office Currency 31
December 2024 2023
2024
Newlat Food Italy - Via J.F. Kennedy 16, Reggi¢ Parent Parent
S.p.A. Emilia EUR 43,935,050 company company

951 Rue Denis Papin, 54710 Ludre

EM Foods Sas i EUR 1,000,000  100% 100%

f}r’n Tt'ggton S 2528254 Dartmouthway, Leeds ~ GBP 100,000 100% 100%

Newlat Germany Fr a nsozens EUR 1,025,000 100% 100%

Deutschland Mannheim

dcletgflr :'e Latte ltaly- Via Filadelfia 220, Turin ~ EUR 28,840,041  67.74% 67.74%

Princes Limited 0@l Liver Building PlerHead o 7000000 100% i
Liverpool

A tablesummarising the carrying amount of each subsidiary recorded in the Company's separate financi
statements at 31 December 2024 and the equity and profit/loss data for each subsidiary is also provide

below:

Name Carrying amount of equity ~ Shareholders' Profit (loss) for the year

investment equity (in thousands of euros)
(in thousands of euros) (in thousands
of euros)
31/12/2024 31/12/2024 31/12/2024

Newlat GmbH Deutschland 68,525 40,592 326

EM Foods Sas 5,465 2,898 24
Symington's Limited 63,914 28,681 289

Centrale del Latte d'ltalia S.p.. 25,422 68,881 4,420

Princes Limited 1,023 290,402 2,458

The financial statements of subsidiaries have been audited.

A brief description of the activitiesrried out by the parent company and its subsidiaries is provided below:

1

Newlat Food S.p.A.: a company specialising in the production and sale of freststatileshelk,

fresh and shefftable cream, yoghurt and different types of butter and cheese, mascarpone and dairy
products, in the production and sale of pasta, inglodganic pasta, wholemeal pasta, long and
short pasta, pasta nests and premium lasagne, in the production of baked goods such as croutons &
rusks, in the production of speciality and baby products.

Newlat GmbH Deutschland: a company active in the production and sale in Germany of
traditional forms of German pasta sucspzszland flavoured pasta, instant capg sauces.

Centrale del Latte doéoltalia S.p.A.: a compan
stable milk, fresh and shstifble cream, yoghurt and different types of butter and cheese,
mascarpone and dairy products.

Symington's Limited, a company specialising in the production and sale of instant noodles.
EM Foods Sas, a leading manufacturer of baking and dessert mixes.

Princes Limited: a group active in the production and sale of products related to canned vegetable
tuna, oils, beverages, tomatoes and pasta.

18



It should be noted that at theference dates of the Consolidated Financial Statements, all the companies
included within the scope were consolidated using thg-line method.

The following table summarises, with reference to the companies (joint operations) proportionally include«
in the scope of the Consolidated Financial Statements, the information relating to the company name
registered office, functional currency and shaital at 31 December 2024

Share capital

. , at 31
Name Registered Office Currency December
2024
Edible Oils Limited Royal Liver Building Pier Head Liverpool GBP 8,626,000
Edible Oils Polska SP. Z.0.0. ul. B. Chrobrego 29,6400 Sz amot u ZL 70,155,000

The above two companies are the result of-Z0 50vestment by the Group injantly controlled
arrangement. The core business of Edible Oils Limited and its subsidiary Edible Oils Polska SP. Z.0.0. |
the processing of edible oils. The contractual
entire oil productionrém the two companies. The entire output of the production of the Edible Oils sub
group is purchased by the Group (and then resold to third parties). Therefore, the obligations of the Edible
Oils subgroup are met solely from the cash received by thappats in the agreement through the
purchase of the output. Accordingly, the Edible Oilgsup was identified as a joint operation on the
basis of the o0other facts anB32.dhercansolidationafithe assefs, g o
liaklities, costs and revenues of the Edible Oilgisup is therefore based on the percentage of ownership,

the latter being considered the most appropriate indicator in the context of a joint operation where the
arrangements are set up through a linétietity company with legal personality.

In preparing the Consolidated Financial Statements, all balances and transactions carried out between
companies included in the scope have been eliminated and therefore the Consolidated Financial Stateme
do not include any of the transactions irstipre

Finally, note that the Group directly or indirectly holdsaotrolling interests in

9 Mercarfira consortium company that manages the Multipurpose Food Centre in [Elquati¢e,25%
through the company Centrale del Latte d'ltalia S.p.A. in Mercarfir equal to 25% and was valued usin
the equity method.

1 Marine Biotechnology,campany specialising in the production of fishmeal and fisual to
33% through Princes Tuna Mauritius and was valued using the equity method.

COMPANY BODIES

Pursuant to article 12 of the new articles of association, Newlat Food S.p.A. is managed by a Board ¢
Directors with no fewer than 3 members and no r
the number of Board members from time to time réefeir appointment. The directors remain in office

for the period set by the shareholders' appointment resolution, up to a maximum of three financial years, ar
are eligible for relection. Their term shall expire on the date of the Shareholdergj tédletiinto approve

the financial statements for the last financial year of their term, unless there are grounds for termination ar
forfeiture as provided for by law and by the new articles of association.

The Board of Directors consisting of:
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a. four members in office with immediate effect; and

b. three members, who fulfil the independence requirements, in office from the trading start date
and renewed during 2022.

The following table displays the composition of the Board of Directors:

Name and surname Position Place and date of birth

Angelo Mastrolia Executive Chair of the Board of Directors ai Campagna (SA), 5 December 1964
Director (**)

Giuseppe Mastrolia Chief Executive Officer and Director (**) Battipaglia (SA), 11 February 1989

Stefano Cometto Chief Executive Officer and Director (**) Monza, 25 September 1972

Benedetta Mastrolic Director (***) Rome, 18 October 1995

Maria Cristina Zopp Director (*) (***) Turin, 14 November 1971

Valentina Montanar Director (*) (***) Milan, 20 March 1967

Eric Sandrin Director (*) (***) SaintAmandMontrond, 13 August 1964

(*) Independent director pursuant to article 148 of the Consolidated Law on Finance (TUF) and article 3 of the Corporeted8decmian took
office when the Company's shares began to trade on the STAR segment of the MTA, i.e. 29 October 2019.

(**) Executive Director.

(***) Non-executive director.

The members of the Board of Statutory Auditors are as follows:

Name and surname Position Place and date of birth Date first appointed
Massimo Carlomagno Chair Agnone (IS), 22 September 1965 28.02.2005
Ester Sammartino Standing Auditor  Agnone (IS), 23 May 1966 28.02.2005
Antonio Mucci Standing Auditor  Montelongo (CB), 24 March 1946  30.07.2009
Giovanni Rayneri Alternate Auditor  Turin, 20 July 1963 28.04.2022
Cinzia Voltolina Alternate Auditoi  Moncalieri (TO), 26 April 1983 28.04.2022

Control and Risks Committee

Name and surname Position Place and date of birth Date first appointed
Valentina Montanari Chair Milan, 20 March 1967 29.10.2019
Maria Cristina Zoppo Member Turin, 14 November 1971 25.09.2020
Eric Sandrin Member SairtAmandMontrond, 13 August 1964 29.10.2019

Remuneration and Appointments Committee

Name and surname Position Place and date of birth Date first appointed
Eric Sandrin Chair SairtAmandMontrond, 13 August 1964 29.10.2019
Maria Cristina Zoppo Member Turin, 14 November 1971 25.09.2020
Valentina Montanari Member Milan, 20 March 1967 29.10.2019

Committee for transactions with related parties

Name and surname Position Place and date of birth Date first appointed
Maria Cristina Zoppo Chair Turin, 14 November 1971 25.09.2020
Valentina Montanari Member Milan, 20 March 1967 29.10.2019

Eric Sandrin Member SairtAmandMontrond, 13 August 1964 29.10.2019
Supervisory Board pursuant to Italian Legislative Decree 231/01

Name and surname Position Place and date of birth Date first appointed
Massimo Carlomagno Chair Agnone (IS), 22 September 1965 27.12.2016

Ester Sammartino Member Agnone (IS), 23 MdPp66 27.12.2016

Rocco Sergi is the Financial Reporting Officer.

PricewaterhouseCoopers S.p.A. is the independent auditor appointed for the J2&#8.2019
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CORPORATE GOVERNANCE

Corporate governance is the set of rules, systems and mediesiggmesl to effectively implement the
organisation's decistamaking processes in the interest of all Group stakeholders. The parent company
Newlat Food S.p.A. complies with the Corporate Governance Code for Listed Companies. A traditional
governance systeis in place which includes three structures: the Shareholders' Meeting, the Board of
Directors and the Board of Statutory Auditors.

Board of Directors

The Board of Directors is the body charged with administering the company using the powers allocated to
by law and by the articles of association. Itis structured and operates to ensure that its functions are perform
efficiently and effectively. Diters act and make decisions to create value for shareholders, and they report
on operations during the Shareholders' Meeting. With regard to appointing and replacing the entire Board
Directors and/ or some of it siatioreregbire board membees toe mp a
elected on the basis of candidate slates in accordance with the methods outlined in more detail in the Rep
on Corporate Governance and Ownership Structure (attached to this document) and in compliance witt
existing leglation on gender representation. The current Board of Directors was appointed by the

Shareholders' Meeting on 28 April 2022 and will remain in office until the approval of the financial statement
for the year ending 31 December 2024.

Board Committees

The Board of Directors has no internal committees other than those required by the Corporate Governanc
Code, with the exception of the Related Party Transactions Committee, in order to comply with the provision
of the Related Parties Regulation.

The Company has assigned to a single committee, namely the Remuneration and Appointments Committe
the functions envisaged in Articles 4 and 5 of the Corporate Governance Code.

The Board of Directorso internal commi ttees are

A The ContralRisksand Sustainability Committee (herein
Ri sks Commi tt ee éhelpsdh€ Bo@rd of Directotss RS ESH gnd make decisions regarding
the Internal Control and Risk Management System, the approval of annuayeadfimahcial statements

and relations between the Company and the independent auditor, where pupyidgdsn the form of

an adequate investigative phase. For this purpose, the Committee has three members withasgffiCient

and accounting experience: Valentina Montanari, as Chair, Maria Cristina Zoppo and Eric Sandrin, all ¢
whom are nomxecutive and independent directors.

A The Remuneration and Appointments Committee plays an advisory and recommendatory role, witt
investigative functions, in the assessments and decisions relating to the composition of the Board of Directo
and to the remuneration of directors and managarstrategic responsibilities, overseeing their application
and making general recommendations on the matter. The Remuneration Committee is composed of thre
members, all of whom are rexecutive and independent directors. All members have suitatie tmal
accounting experience and knowledge. With regard to determining remuneration for board members, th

Sharehol dersd Meeting allots a salary for the ¢
and a variable portion commensurate wit he achi evement of certain t
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financial results. To be able to list on the STAR segment, exchange regulations require the Remunerati
Committee to ensure that a significant share of the pay for executive directors and senior managers |
incentivelinked.

Please see the report on remuneration published in accordance with aeroieti@ onsolidated Law

on Finance (TUF) for information on the general remuneration policy and the remuneration of executive
directors, managers with strategic responsibilities arekewative directors. For this purpose, the
Committee has three mensoarith sufficient financial and accounting experience: Eric Sandrin, as Chair,
Maria Cristina Zoppo and Valentina Montanari, all of whom aexeoutive and independenediors.

A The Related Party Transactions Committee (hereinafter also the "RPT Committee") is responsible
for ensuring the integrity of transactions with related parties by giving an opinion on the Company's interes
in completing a specific transaction, as watl e suitability and fairness of the corresponding conditions.
This committee comprises three 4#eaecutive and independent directors: Maria Cristina Zoppo as Chair,
Valentina Montanari and Eric Sandrin.

Board of Statutory Auditors

Members of the Board of Auditors are selected on the basis of their ability to meet requirements of
professional i sm, i ndependence and integrity in
Board of Statutory Auditors was appointed dumm@hareholders' Meeting on 28 April 2022 and will remain

in office until the approval of the 2024 financial statements.

Internal Control and Risk Management System

The Internal Control and Risk Management System (ICRMS) is the set of rules, procedures and organisatio
structures designed to enable the Company to conduct its husieesly and in line with set objectives,
using a suitable process for identifying, measuring, managing and monitoring the main risks. The Board

Directors identified the nature and | evel tof ri
drew up its strategic, industrial and financial plans. This assessment included all and any risks that may bec
significant in terms of sustaining the Company ¢

ICRMS and the Control and Risksr@attee, on 2 May 2022 the Board of Directors appointed Angelo
Mastrolia as the director responsible for the ICRMS who will perform the functions referred to in article 6 of
the Corporate Governance Code. With the help of the Control and Risks Cormenitesr,d of Directors

has also drawn up guidelines for the ICRMS, identifying the system itself-as@ior@process integral

to all business activities and based on the international principles of Enterprise Risk Management (ERM).
The purpose ohe ICRMS is to help the Group achieve its performance and profit objectives, obtain reliable
economic and financial information and ensure compliance with existing laws and regulations, while shieldil
the Company from reputational damage and finansidlndkis process, particular importance is given to
identifying corporate objectives and classifying and controlling related risks by implementing specifi
containment actions.

There are various types of potential business sslategic, operation@elated to the effectiveness and
efficiency of business operations), reporting (related to the reliability of economic/financial information),
compliance (related to compliance with existing legislation and regulations to avoid damage to the compan
reputation and/or financial losses). In view of this, the Internal Audit Department verifies the suitability of
the ICRMS through an audit schedule that is approved by the Board of Directors and makes provision fo
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regular reports containing sufficient information on the performance of its activities, as well as timely report
on events of particular importance.

The Board of Directors annually assesses the effectiveness of the ICRMS and its suitability in view of tt
characteristics of the business based on information and evidence received with the support of thi
investigative activities performed by the CoatdIRisks Committee, the Head of Internal Audit and the
Supervisory Board pursuant to Italian Legislative Decree 231/2001.

Organisational Model pursuant to Italian Leg. Decree 231/2001, Code of Ethics and fight against
corruption

The Newlat Food S.p.A. Board of Directors approved its Organisation, Management and Control Model in
accordance with Italian Legislative Decree 231/2001 on 30.03.2016, last updated on 13 May 2022. The Mo
was drawn up on the basis of guidelines issu€drifindustria (the Italian industry confederation) in
accordance with the relevant legislation, and sets out standards for behaviour, procedures and contr
activities, in addition to powers and mandates designed to prevent the offences outlindcegidtatiae

Decree 231/2001.

The Organisational Model was published and communicated to all persoripalrtythaohtractors,
customers, suppliers and partners.

No reports of norcompliant behaviour or violations of the Code of Ethics were received during the year.

In order to ensure that the Model is correctly implemented, a Supervisory Board (SB) has been establish
currently comprising Massimo Carlomagno, as Chair, and Ester Sammartino.

The SB sends the Board of Directors a written report every six months on how the Model 231 is being
implemented and disseminated within each Company department.

The implementation of adequate regular and/or sporadic information flows to the SB is another important
tool helping it to fulfil its legal monitoring responsibilities and ensuring that the Model serves its purpose o
preventing liability.

No breaches of the Model or irregularities have emerged after examining the information received fron
managers of the various areas of the Company, and no acts or conduct have come to light that constitute
infringement of the provisions of Italian Liagjige Decree 231/2001.
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SIGNIFICANT EVENTS DURING THE YEAR
Significant events duritige year under review are illustrated below:

1 On 17 June 2024, a purchase and sale agreement was entered into with Mitsubishi Corporation
seller, pursuant to which Newlat acquired 100% of the share capital of Princes for a net cast
consideration of GBP 1. The agreement was then finalised in July.

1 On 30 July 2024, all of the conditions precedent stipulated in the agreement for the acquisition of
Princes Limited were fulfilled and therefore the Company acquired the entire share capital of saic

group.

SHAREHOLDERS AND FINANCIAL MARKETS

The Newlat Group maintains a constant dialogue with its shareholders through responsible and transpare
communication carried out by the Investor Relations department, with the aim of facilitating an understandin
of the Company's situation, outlook, Grairategies and the prospects for the reference market. This
department is also tasked with organising presentations, events and roadshows that enable a direct relation
to be established between the financial community and the Group's senior maragerfuether
information, and to consult the econcfimancial data, corporate presentations, periodic publications,
official communications and updates on the share price, visit the Investor Relations section of
www.newlat.com

The following is a graphical representation of the performance of Newlat Food stock over the course of 202+

02/01/2024 - 30/12/2024
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The market capitalisation at 31 December 2024 was Euro 560,611,238.

All shares issued were fully paid up.

24


http://www.newlat.com/

MANAGEMENT REPORT

The Newlat Group is an important player in the Italian and Europefoodgector. In particular, the
Group has a strong position in its domestic market and a significant presence in the German market.

The Newlat Group is mainly active in the pasta, dairy and baked goods sectors, as well in special produ
such as health & wellness, gluten free and baby food. The Newlat Group's product range is divided into tt
following business units:

1 Pasta

Milk Products

DairyProducts

Bakery Products

Special Products

Instant Noodles & Bakery Mixes
Foods

Drinks

Fish

Italian Products

Oils

= = =4 4 -4 -4 -4 -4 - -a A

Other Products

I n the remainder of this Report on Operations,
order to allow an adequate comparison of the group's numbers, take into account:

1 An adjustment of the balances for the period 2024 by considering the inclusion of the Princes group"
economic balances as if it were controlled for the entire year of 2024 (thus adding the additional -
months of the financial year to the economic balahties Princes suffroup compared to the 5
months included in the balances of the financial statements).

1 An adjustment of the balances for the period 2023 by considering the inclusion of the Princes group’
economic balances as if it were controlled for the entirety of 2023 (thus adding the economic balance
of the Princes sufroup for the 12 months of thear that are not reflected in the balances of the
financial statements).

The construction of the comparative income statement also considered a simulation of the acquisition ga
as if the acquisition had taken place similarly in 2023.
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The following table contains the income statement of the Group's combined consolidated financial

statements:
(In thousands of euros and as a per  Combined income statement at and for the year ended 31 December

revenue from contracts with custom 2024 % 2023 % 2024 v 2023 %
Revenue from contracts with custon 2,775,725 100.0% 2,778,714 100.0% (2,988) (0.1%)
Cost of sales (2,311,747 (83.3%) (2,292,943) (82.5%) (18,804) 0.8%
Gross operating profit/(loss) 463,978 16.7% 485,771 17.5% (21,793) (4.5%)
Sales and distribution costs (182,975) (6.6%) (189,502) (6.8%) 6,527 (3.4%)
Administrative costs (241,626) (8.7%) (286,469) (10.3%) 44,844 (15.7%)
Net writedowns of financial assets (374) 0.00% (1,378) 0.00% 1,004 (72.9%)
Other revenues and income 7,723 0.3% 14,519 0.5% (6,795) (46.8%)
Income from busines®mbinations 155,479  5.6% 160,272 5.8% (4,793) 100.0%
Other operating costs (7,672)  (0.3%) (6,496) (0.2%) (1,177) 18.1%
Operating profit/(loss) (EBIT) 194,534  7.0% 176,718 6.4% 17,817 10.1%
Financial income 12,239 0.4% 9,777 0.4% 2,462 25.2%
Financial expenses (63,147) (2.3%) (54,474) (2.0%) (8,674) 15.9%
Profit/(loss) before taxes 143,627 5.2% 132,021 4.8% 11,606 8.8%
Income taxes (1,317) - 3,110 0.1% (4,427) (142.3%)
Net profit/(loss) 142,310 5.1% 135,132 4.9% 7,178 5.3%

The following is a brief commentary on the most significant changes to the main income statement items th:
occurred in the years under review.

Revenue from contracts with customers

Revenue from contracts with customers contains the contractual fees to which the Group is entitled ir
exchange for the transfer of the promised goods or services to customers. The contractual fees may inclu
fixed or variable amounts or both and are résed net of rebates, discounts and promotions, such as
contributions to the mass distribution channel. In particular, in the context of existing contractual relations
with mass distribution operators, Newlat is expected to recognise contributiorendsbhypearses linked

to the achievement of certain turnover volumes or amounts related to the positioning of products.

SEGMENT REPORTING

The following table provides a breakdown of revenue from contracts with customers by business unit a
monitored bymanagement:

Proforma income statement at and for the yea

(In thousands of euros and as a percer ended 31 December Changes
2024 % 2023 % 2024v 2023 %

Pasta 193,328 7.0% 212934 7.7% (19,606) -9%
Milk Products 274,547 9.9% 259,272  9.3% 15,275 6%
Bakery Products 45,177 1.6% 50,327 1.8% (5,150) -10%
Dairy Products 60,139 2.2% 57,189 2.1% 2,950 5%
Special Products 23,620 0.9% 33,947 1.2% (10,327)  -30%
Instant noodles 151,512 5.5% 165,414 6.0% (13,902) -8%
Foods 645,292 23.2% 669,127 24.1%  (23,835) -4%
Drinks 354,544 12.8% 337,773  12.2% 16,770 5%
Fish 465,026 16.8% 427,450 15.4% 37,575 9%
ltalian Products 181,492 6.5% 177,172  6.4% 4,321 2%
Oils 366,023 13.2% 373,852 13.5% (7,830) -2%
Other Products 15,026 0.5% 14,256 0.5% 770 5%

Revenue from contracts with customer 2,775,725  100.0% 2,778,714 100.4%  (2,988) (0.1%)

Revenues in the Pasta segment decreased due to the combined effect of a reduction in the average sales
and a slight decrease in volumé&sarmany and in the B2B and PL segment.
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Revenues in the Milk Products segment increased due to the combined effect of an increase in average s
prices, particularly in the second half of the financial year (+64%), and an increase in demand, particularly
the traditional sector (+36%).

Revenues from the Bakery Products segment were down because of a reduction in the average sales price
a decrease in demand in the domestic and private label markets.

Revenues in the Dairy Products segment were up due to an increase in demand from existing customers :
the acquisition of new customers.

Revenues in the Special Products segment were down due to a decrease in sales volumes related to
investments made at the Ozzano Taro plant. However, there was a clear recovery compared to 30 Septem
(+17.5%).

Revenues from the Instant noodles & bakery mixes segment were down because of a combined reduction
in the average sales price and a slight decrease in volumes in the United Kingdom and in the Mass
Distribution and Private Labels segments.

Revenues in the Foods segment were down due mainly to a decrease in sales volumes as a consequen
increased competition in the baked beans segment and a decrease in the average sales price in orde
maintain some existing contracts. Sales of tieadga-eat meals decreased due to a drop in sales volumes
offset by an increase in sales prices of-te&dy soups.

Revenues in the Drinks segment increased as a result of sales under the Capri Sun brand (new copack
contract), which generated incremental sales of about Euro 3 million. Inflationary orange juice prices, whic
were passed on to customers, generated asgeicrelemand.

Revenues in the Fish segment increased due to higher sales volumes in the frozen fish segment in the |
market and in Europe through Princes BV.

Revenues in the Italian Products segment increased due to the combined effect of a slight decrease
Napolina brand sales in the olive oil segment and an increase in volumes in private labels in the legur
segment.

Revenues in the Oils segment decreased slightly, mainly due to a decrease in sales volumes, particular
Poland, offset by an excellent performance in the UK market.

Revenues from the other activities segment were up compared to the previous year because of higher
average sales prices.
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The following table provides a breakdown of revenue from contracts with customers by distribution channel
as monitored by management.

Proforma income statement at and for the

(Inthousands of euros and as a percentage year ended 31 December Changes
2024 % 2023 % 2024v202: %
Mass Distribution 1,003,830 36.2% 998,667 35.9% 5,163 1%
B2B partners 228,474 8.2% 243,102 8.7%  (14,629) -6%
Normal trade 90,853 3.3% 94,308 3.4% (3,454) -4%
Private labels 1,225,131 44.1% 1,202,514 43.3% 22,617 2%
Food services 227,437 8.2% 240,122 85% (12,685) -5%

Total revenue from contracts with customer: 2,775,725 100.0% 2,778,714 99.8% (2,988) (0.1%)

Revenues in the supermarket channel were in line with the previous year thanks to a strong recovery in t
fourth quarter driven by the Fish and Dairy sectors.

Revenues from the B2B partners channel decreased due to a reduction in volumes in the Pasta and For
sectors. However, during Q4 the B2 channel performed very well (+3%) driven by increased volumes in th
drinks and special products segments

Revenues for the Normal Trade channel increased as a result of higher sales volumes and a higher ave
price than in 2023.

Revenues from the private label channel increased primarily as a result of higher sales volumes in the F
and Dairy segments.

Revenues related to the Food services channel decreased as a main conseguérctiah &# demand
in the Foods world. However, an excellent performance in Q4 (+14.4%) driven by the milk sector is worthy
of note.

The following table provides a breakdown of revenue from contracts with customers by geographical area
monitored by management:

Proforma income statement at and for the

(In thousands of euros and as a percentage year ended 31 December Changes
2024 % 2023 %  2024v202. %
Italy 439,993  15.9% 471,421 17.0% (31,428) -7%
Germany 195,037 7.0% 172,509 6.2% 22,528  13%
United Kingdom 1,488,454 53.6% 1,476,097 53.1% 12,358 1%
Other countries 652,240  23.5% 658,685 23.7% (6,445) -1%

Total revenue from contracts with customer: 2,775,725 100% 2,778,714 100.0% (2,987) (0.1%)

Revenues in Italy were down, mainly di@ner sales in the pasta, bakery and special products segments.
Excellent performance in the last two quarters driven by a recovery in volumes.

Revenues from Germany increased as a result of higher sales volumes in the Dairy and Italian Produc
sectors.

UK revenues increased due to the strong performance in the Fish segment.
Revenues from Other Countries decreased mainly due to the performance of the Pasta and Oils sectors.

Gross operating result and operating result

The following table providesexonciliation of the ROS for the periods under review:
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At 31 December At 31 December

(In thousands of euros and as a percentage) 5024 5023
Operating profit/(loss) (EBIT) 194,534 176,718
Revenue from contracts with customers 2,775,725 2,778,714
Proforma ROS (*) 7.0% 6.4%

(*) ROS (return on sales) is an alternative performance indicator not identified as an accounting measure underelfeRS stmaljitheot be considered an alternative measure to those provided by the
Group's financial statements when assessing the Group's results. EBIT was standardisedcurengnand/or business combination income and expenses were not taken into account

ROS was up sharply compared to the previous year due to a marked improvement in the operating result
a result of the Group's ability to maintain high margin levels.

The following table provides a reconciliation of the ROI (return on investment) for the periods under review:
At 31 December At 31 December

(In thousands of euros and as a percentage) 5024 5023
Operating profit/(loss) (EBIT) 194,534 176,718
Net invested capital (*) 948,257 1,343,883
Proforma ROI (*) 20.5% 13.1%

(*) Net invested capital and ROI (return on investment) are alternative perfomiicatoes not identified as an accounting measure under IFRS and, therefore, should not be considered alternative measures
to those provided by the Group's financial statements when assessing the Group's results. EBIT was standardisadingandtr business combination income and expenses were not taken into

account

EBITDA

The following table provides a reconciliation of EBITDA, the EBITDA margin and cash conversion at 31
December 2024 and 2023:

At 31 December At 31 December

(In thousands of euros aperesrdage) 5024 5023
Operating profit/(loss) (EBIT) 194,534 176,718
Amortisation, depreciation and wdtevns 100,171 97,656
Net writedowns of financial assets 374 68,314
Income from business combinations (155,479) (160,272)
Proforma EBITDA (*) (A) 139,600 182,415
Revenue from contracts with customers 2,775,725 2,778,714
Proforma EBITDA margin (*) 5.0% 6.6%
30,014 25,224

investments (B)
Proforma cash conversion [(A} (B)]/(A) 78.5% 86.2%

(*) Operating profit/(loss) (EBIT), EBITDA, the EBITDA margin and the cash conversion are alternative performance indidatdifiedoas an
accounting measure under IFRS and, therefore, should not be considered alternative measures to thoseep@radpes Epdncial statements when
assessing the Group's results. The figures for the 2023 and 2024 financial years reflect proforma adjustmentssaGiibtipeHadniceen part of the

Group since the first day of the comparative period.

In order to assess performarem@png other things the Company's management monitors standardized
EBITDA by business unit as shown in the table below.

At 31 December At 31 December

(In thousands of euros and as a percentage) 5024 5023
Proforma EBITDA (*) 139,600 182,415
Non-recurring expense (income) 37,960 5,113
Proforma standardised EBITDA (*) 177,560 187,528
Revenue from contracts with customers 2,775,725 2,778,714
Standardised EBITDA margin (*) 6.4% 6.7%

(*) EBITDA, standardised EBITDA and teandardised EBITDA margin are alternative performance indicators not identified as an accounting measure
under IFRS and, therefore, should not be considered alternative measures to those provided by the Group's finawiaéstassessing the Gr'su
results. The figures for the 2023 and 2024 financial years reflect proforma adjustments as if the Princes Grouphttel@mupasince the first day

of the comparative period.
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To assess performance, the Company's management monitors, among other things, standardised EBITL

by business unit as shown in the following table:
Combined financial statements as a

(Clgnttf;ggtssavgic:ﬁ gfjgtuc:r?w?a?sr)]d as a percentage of rev: 31 December Changes
2024 % 2023 % 2024v202: %

Pasta 18,703 9.7% 19,923 9.4% (1,220) (6.1%)
Milk Products 21,028 7.7% 20,675 8.0% 353 1.7%
Bakery Products 6,248 13.8% 8,090 16.1% (1,843) (22.8%)
Dairy Products 5,498 9.1% 4,023 7.0% 1,475 36.7%
Special Products 3,100 13.1% 4,751 14.0% (1,651) (34.7%)
Instant Noodles & Bakery Mixes 11,890 7.8% 12,183 7.4% (293) (2.4%)
Foods 61,981 9.6% 74,961 11.2%  (12,980) (17.3%)
Drinks 15,604 4.4% 11,841 3.5% 3,763 31.8%
Fish 21,189 4.6% 19,837 4.6% 1,352 6.8%
Italian Products 12,740 7.0% 14,207 8.0% (1,467) (10.3%)
Oils 8,485 2.3% 3,203 0.9% 5,282 164.9%
Other Activities (8,905) (59.3%) (6,166) (43.3%) (2,739) 44.4%
Proforma standardised EBITDA 177,56C 6.4% 187,52¢ 6.7% (9,968)  (5.3%)

(*) The standardised EBITDA is one of #iternative performance indicators not identified as an accounting measure under IFRS and, therefore, should
not be considered alternative measures to those provided by the Group's financial statements when assessing tise Greigsresstdr 12023
and 2024 financial years reflect proforma adjustments as if the Princes Group had been part of the Group sincé the &cshpasative period.

The EBITDA of the Pasta segment was lower because of decreased turnover. In terms of impact, there w:
an improvement in margins due to better purchasing conditions for the main components of the finished
product.

The EBITDA for the Milk Products segment was in line with the same period of the previous year both in
absolute terms and in terms of turnover.

EBITDA for the Bakery Products segment decreased due to a drop in sales and a decrease in the aver:
sales price compared to the same period last year.

The EBITDA of the Dairy Products segment was sharply higher because of increased sales volumes.

EBITDA from the Special Products segment was in line with the same period of the previous year. The
decrease in absolute values is directly correlated to the drop in turnover due to investments at the Ozzal
Taro plant.

EBITDA for the InstantNoodles & Bakery Mixes segment saw a linear increase compared to the same perioc
last year.

EBITDA from the Foods segment decreased mainly due to lower sales volumes of the product mix sold.
EBITDA for the Drinks segment increased mainly due to-thegiation of some customer contracts.

EBITDA related to the Fish segment increased mainly due to an increase in volumes and the average sé
price.

EBITDA for the Italian Products segment decreased, mainly due to a decrease in volumes and average s:
price.

The EBITDA of the Oils segment increased mainly due to higher volumes and higher average sales prices
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Net profit/(loss)
The table below provides a reconciliation of the ROE at 31 December 2024 and 2023.

The decrease in ROE is maatlyibutable to the decrease in the Group's net result.
At 31 December At 31 December

(In thousands of euros and as a percentage) 5024 5023
Net profit/(loss) 142,310 135,132
Sharehol ders6 equity 395,942 528,205
ROE (*) 35.9% 25.6%

ROE (return orequity) is an alternative performance indicator not identified as an accounting measure under IFRS and, therefbee, should not
considered an alternative measure to those provided by the Group's financial statements when assessing the Group's results.

Net financial debt

The following table provides details of the composition of the Group's net financial debt as at 31 Decembe
2024 and 31 December 2023, determined in accordance with the provisions of Consob Communicatio
DEM/6064293 of 28 July 2006 and in accordance waitgraph 175 et seq. of the recommendations
contained in the document prepared by ESMA, Ag838P138 of 4 March 2021 (guidelines on disclosure
requirements under Regulation EU 2017/112&alged "Prospectus Regulation™):

(In thousands of euros) At 31 December

Net financial debt 2024 2023

A. Cash and cash equivalents 455,135 103,873
B. Cash equivalents - 208,586
C. Other current financial assets 265,351 13,167
D Cash and cash equivalents (A)+(B)+(C) 720,486 325,626
E. Current financial payables (361,009) (29,727)
F. Current portion of nenurrent financial debt (44,708) (42,622)
G. Current financial indebtedness (E)+(F) (405,717) (72,349)
H. Net current financial indebtedness (G)+(D) 314,770 253,277
I. Non-current financial payables (461,756) (128,613)
J. Debt instruments (199,231) (199,013)
K. Trade and other necurrent payables (206,100) -

L. Non-current financial indebtedness (1)+(J)+(K) (867,087) (327,626)
M. Net financial indebtedness (H)+(L) (552,317) (74,348)
Shareholder Loan 206,100

N. Adjusted net financial debt (346,217) (74,348)

The change in net financial debt as of 31 December 2024 compared to 31 December 2023 totalling Eur
271,869 thousand is mainly duetht® Group's ability to generate cash from operations and optimal
management of net working capital.

At 31 December 2024, without considering lease liabilities, net financial debt was as follows:
At 31 December

(In thousands of euros) 5024 5023
Net financial debt (346,217) (74,348)
Current lease liabilities 20,230 7,694

Non-current lease liabilities 79,758 37,160
Net Financial Position (246,229) (29,493)

The following table shows some of the Group's solvency indicators at 31 Decembe2P@34 and
At 31 December

(In thousands of euros) 5024 5023
Adjusted net financial debt / equity (0.87) (0.43)
Adjusted net financial debt / standardised EBITDA (1.98) (0.41)
EBITDA / financial expenses (3.44) (4.20)
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INVESTMENTS

The following tablprovides a breakdown of the Group's investments in property, plant and equipment and

intangible assets, excluding rights of use, in the years ending 31 December 2024 and 2023:
At 31 December

(In thousands of euros and as a percentage)

2024 % 2023 %
Land and buildings 1,196 4.0% 5,633 22.3%
Plant and machinery 11,579 38.6% 10,265 40.7%
Industrial and commercial equipment 615 2.0% 2,125 8.4%
Other assets 34 0.1% 243 1.0%
Assets under construction and payments on account 13,158 43.8% 4,827 19.1%
Investments in property, plant and equipment 26,581 88.5% 23,092 91.5%
Patents and intellectual property rights 13 0.0% 662 2.6%
Concessions, licences, trademarks and similar rights 1,124 3.7% 673 2.7%
Other assets 2,296 7.7% 796 3.2%
Investments in intangible assets 3,433 3.7% 2,131 8.5%
Total investments 30,014 100.0% 25,224 100.0%

During the reporting period, the Group made investments totalling Euro 30,014 thousand.

The Group's investment policy is aimed at innovatiomigersification in terms of product supply. In
particular, the Group attaches importance to the development of new products, with the aim of continuously
improving customer satisfaction.

Investments in property, plant and equipment relate mainly to purchases of plant and machinery, mostly |
connection with projects for updating and renovating packaging lines.

The following table provides a breakdown by busines$ tin&tGroup's investments in property, plant and

equipment and intangible assets at 31 December 2024 and 2023.:
At 31 December

(In thousands of euros and as a percentage)

2024 % 2023 %

Special Products 4,234 14.1% 3,102 12.3%
Pasta 2,298 7.7% 10,750 42.6%
Bakery Products 561 1.9% 740 2.9%
Milk Products 3,583 11.9% 2,234 8.9%
Dairy Products 457 1.5% 268 1.1%
Instant Noodles & Bakery Mixes 4,965 16.5% 6,611 26.2%
Fish 7,833 26.1%

Drinks 1,253 4.2%

Oils 3,526 11.7%

Other Activities 1,303 4.3% 1,519 6.0%
Total investments 30,014 100.0% 25,224 100.0%

Investments in thMilk Products business unit mainly relate to the efficiency of production facilities at the
plant of Reggio Emilia and the Centrale del Latte d'ltalia Group.

Investments in the Special Products business unit refer to the new oven equipment at the Ozzano factory.
Investments in the Dairy business unit relate mainly to the new production line at the Lodi plant

Investments in the Pasta business unit mainly refer to new packaging plants in almost all Group factories a
the new warehouse at the factorthefsubsidiary Newlat Gmbh.

Investments in the Bakery Products business unit mainly relate to the new packaging facility for bake
products, located at the Sansepolcro (AR) plant.

Investments in the Fish business unit refer mainly to the tuna production and canning lines at the Prince
Tuna Mauritius facilities
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Investments in the Drinks business unit relate mainly to the beverage production and packaging lines at tl
UK facilities

OTHER INFORMATION
Policy for analysing and managing risks connected with the activities of the Group

This section provides information on exposure to risks connected with the activities of the Group as well a
the objectives, policies and processes for managing such risks and the methodsssssutittoassigate
them. The guidelines for the Groupbds | CRMS, def
system as a cressctional process integral to all business activities. The purpose of the ICRMS is to help the
Group achievestperformance and profit objectives, obtain reliatm@mic and financial information and
ensure compliance with existing laws and regulations, while shielding the Company from reputational dama
and financial loss. In this process, particular importance is given to identifying corporate objegtings, classif
(based on combined assessments regarding the probability and the potential impact) and controlling relat
risks by implementing specific containment actions. There are various types of potential business risk
strategic, operational (related toetfiectiveness and efficiency of business operations), reporting (related to
the reliability of economimancial information), compliance (related to the observance of the laws and
regulations in force, to avoid the company suffering damage to itsriaradjeroeconomic losses) and,

lastly, financial. Those in charge of the various company departments identify and assess the risks within tf
jurisdiction, whether these originate within or outside the Group, and identify actions to limit and reduce
them(sccalled "firsievel control™).

On top of this come the activities of the Financial Reporting Officer and their staife(stsecontivel

control”) and those of the Manager of the Internal Audit functiecalled "thirdevel control") who
continuously monitors the efficiency afi@ctiveness of the internal audit and risk management system
through risk assessment activities, the performance of audit operations and the subsequent managemen
follow up.

The results of the risk identification procedur
senior management so that they can be covered and insured and the residual risk can be evaluated.

The following paragraphs describe the risks considered to be significant and connected with the activities
the Group (the order in which they are listed does not imply any classification, either in terms of probability
of their occurrence or in termspafssible impact).

STRATEGIC RISKS

Risks relating to the macroeconomic and sector situation

The activity of the Group is influenced by the general conditions of the economy in the various markets
where it operates. A period of economic crisis, with a consequedtvsiom consumption, can have a
negative impact aine sales trends of the Group. The current macroeconomic context causes significant
uncertainty regarding forecasts, with the resulting risk that reduced performance could impact margins in tf
short term. The Group pursues its aim of increasing itsrialdefftciency and improving its production
capacity while reducing overheads.
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Risks connected with the external growth strategy

The Group has so far based its growth strategy on acquisitions of other companies, businesses or busin
units, and the plan is to continue this external growth strategy. The Group is therefore exposed to the risk «
not being able to identify suitablenpanies or businesses in the future in order to feed its external growth
strategy, or of not having the financial resources necessary to acquire the identified entities. The Group is a
exposed to the risk that its past or future acquisitions wilhbdngunexpected costs and/or liabilities that
prevent it from achieving its objectives.

OPERATING RISKS

Risks related to the high level of competitiveness of the sector

The food & beveragaarket in which the Group operates is characterised by a particularly significant level
of competition, competitiveness and dynamism. This market is characterised in particular by (i) increasir
competitiveness of companies that produaalted privateabel products with prices lower than those
charged by the Group; (ii) increasing prevalence of online sales (where the Group is starting to have
presence) resulting in a decrease in product prices, especially in the mass disnineli¢gmcluding

private labels), through which the Group generates a significant percentage of its revenues, namely 80.3%
31 December 2024; (iii) frequent promotional campaigns over time and with significant discounts; (iv,
consolidation of existirgperators (through M&As), especially in the mass distribution channel. The Group
pursues its aim of increasing its industrial efficiency and improving its production capacity while reducin
overheads and being competitive in its reference markets. Mtiaaksrto the presence of some "unique”
products, the Group is able to face any level of competition.

ENVIRONMENTAL AND CLIMATE RISKS

Climate change is a major disruptive force with the potential to bring about substantial changes in the Groug
operations in the short, medium and long term. Many of the potential impacts of climate change can b
defined as risks: physical risks to our@mment or risks related to the transition to ackmlvon economy

in pursuit of the goals of the Paris Agreement. Climate risk can affect companies, financial institutions
households, countries and the financial system in general. However, oponayiaese for those
companies that favour the transition to adaon economy, such as improved attractiveness to investors,
enhanced reputation of the company among stakeholders, and incretesed barsiness sustainability.

The Group constantly monitors climate chaafged risks and conducts regular assessments to measure its
resilience against risks deemed to be material. This analysis was also carried out in 2024, at the same tin
the ERM update, and considered &ldbmpanies included in the scope of consolidation. There are also
other elements that increase the resilience of Newlat Food. Foremost among these is the Group's financ
strength, which allows it to obtain capital at a sustainable cost, facilitafimgntivey of strategic
investments and risk mitigation measures without compromising its financial equilibrium.

Furthermore, the ability to convert, upgrade or decommission existing assets is a key factor in adaptabili
allowing resources to be optimised, reducing the risk of obsolete assets and responding in a timely mannel
market developments or critical @pienal needs.
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The aforementioned risk analysis included assessing the impact of climate change on the supply che
corporate assets and financial performance, while also considering compliance with environmental regulatic
andinternational commitmentis transition to a lowgarbon economy.

This assessment of the impacts of climate change on our operations carried out in 2024 did not reveal a
issues that would compromise the ordinary course of business or that could not be addressed with tr
resources available, and no significant maermbdmic issues arose that affected the preparation of these
consolidated financial statements.

Specifically, the following considerations were made:

1 The risk of critical dependencies and/or possible disruptions in the supply chain was mitigated
through the activation of contingency plans and the geographical diversification of suppliers.

1 With regard to risks to assets, infrastructure and business continuity, no significant problems relate
to extreme weather events were encountered in recent years.

1 Constant monitoring of these aspects allows timely preventive measures to be taken to minimise ar
impacts.

With regard to regulatory compliance, Newlat Food has established an environmental managemet
system with people dedicated both to controlling consumption and emissions and to monitoring the
evolution of European regulations to ensure full compliancanyittecarbonisation directives.

Lastly, the Group took into account the impacts of climate change with regard to:

9 Cash flow projections used in impairment assessments of the value in usmiroéntoassets
including goodwill and other assets with indefinite useful lives.

1 The factors that determine the carrying value etumant assets (such as residual values, useful
lives and depreciation methods, provisions and onerous contracts).

Based on the above, the Group does not expect any significant financial impact from environmental an.
climate risks.

INFLATION RISKS

The sector the Group competes in has been exposed to the challenges of incremental inflationary pressur
Although there are some favourable factors for the global economy stemming from the further easing o
global supply chain pressures due to impreupgly and weakening demand, downside risks to global
growth persist. The risks arising from the relative weakening of industry sector performance together wit
changes in consumer behaviour, as well as the overall evolution of the macroeconomical@dscape,
constantly monitored by the Group to mitigate any impacts. Once again in 2024 the intensification of
inflationary pressures was mitigated by the favourable sales mix and price increases applied throughout
year.
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FINANCIAL RISKS

Management of financial risks

The main business risks identified, monitored and, as specified below, actively managed by the Group are
follows:

1 Market risk, arising from tHactuation of interest rates and of exchange rates between the euro and
the other currencies in which the Group operates.

1 Credit risk, arising from the possibility of counterparty default.
1 Liquidity risk, arising from a lack of financial resources to meet commitments.

The Group's objective is to manage its financial exposure over time so that liabilities are balanced with ass
on the statement of financial position and that the necessary operational flexibility is in place by using batr
loans and the cash generatecubsent operating activities.

The ability to generate liquidity from core operations, together with the ability to borrow, allows the Group
to adequately meet its operational, working capital financing and investment needs, as well as to comply w
its financial obligations. The Gr&apnancial policy and the management of the related financial risks are
centrally guided and monitored. In particular, the central finance function is responsible for assessing ar
approving forecast financial requirements, monitoring performance iagdcoatective action where
necessary.

Exchange risk

Exposure to the risk of exchange rate fluctuations derives from the Group's commercial activities conducte
in currencies other than the euro. Revenues and costs denominated in foreign currency can be influenced
fluctuations in the exchange rate, brgngbout an impact on trade margins (economic risk), and trade and
financial payables and receivables denominated in foreign currency can be impacted by the conversion re
used, with a knoebn effect on the profit or loss (transaction risk). Finaliyuditions in exchange rates are

also reflected in consolidated results and equity.

The main exchange rates to which the Group is exposed are:
1 Euro/USD, in relation to transactions carried out in US dollars.
1 Euro/GBP, in relation to transactions carried out in pound sterling.
1  Euro/CHF, in relation to transactions carried out in Swiss francs.
T GBP/ AUD, in relation to transactions carried
1 GBP/MUR, in relation to transactions carried out by the subsidiary Princes Tuna Mauritius.

The Group does not adopt specific policies to hedge exchange rate fluctuations because maesgement
not believe that this risk can significantly harm the Group's results, since the amount of inflows and outflow:
of foreign currency is not only insignificant, but also fairly similar in terms of volumes and timing.

A hypothetical positive or negative change of 100 thgsexchange rates relatindpéocurrencies in which
the Group operates would not have a significant impact on the net result and shareholders' equity of the yes
under review.
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Interest rate risk

The Group uses external financial resources in the form of debt and uses the liquidity available in mark
instruments. Changes in interest rate levels affect the cost and return of the various forms of funding and us
thus affecting consolidated net riicial expense. Exposure to interest rate risk is constantly monitored
according to the trend of the Euribor curve, in order to assess possible interventions to contain the risk of
potential rise in market interest rates. At the reference dates, ther@ eelges carried out by trading in
derivatives.

With reference to interest rate risk, a sensitivity analysis was carried out to determine the effect on tt
consolidated income statement and consolidated shareholders' equity that would result from a hypothetic
positive and negative change of 50rbjpgerest rates compared with those actually recorded in each period.
The analysis was carried out mainly with regard to the following items: (i) cash and cash equivalents and
short and mediunflong-term financial liabilities. With regard to caslcash equivalents, reference was
made to the average inventory and the average rate of return for the period, whileafiod shedium
/long-term financial liabilities, the precise impact was calculated.

The table below shows the results of the analysis carried out:

Impact on profit net tax Impact on shareholders' equity net of

(In thousands of euros) tax

- 50 bps + 50 bps - 50 bps + 50 bps
Year ended 31 December 2024 (1,619) 1,619 (1,619) 1,619
Year ended 31 December 2023 (508) 508 (508) 508

Cash flow hedges

In the case of derivative financial instrument for which a hedging relationship is formally documented for
changes in cash flows originating from an asset or liability or from a future transaction (underlying hedge
item) that is deemed to be highly probable and ctedt@bfit or loss, the effective portion resulting from

the fair value adjustment of the derivative financial instrument is recognised directly in an equity reserv
When the underlying hedged item becomes manifest, this reserve is removed frothadigoayeaito the

carrying amount of the underlying item. Any ineffective portion of the change in value of the hedging
instrument is immediately allocated to the income statement under financial expenses and/or income.

When a hedging financial instrument matures, is sold or exercised, or the company changes the correlati
with the underlying item, and the expected transaction originally hedged has not yet occurred but is st
considered probable, the related gaindaaseés arising from the fair value adjustment of the financial
instrument remain in equity and are recognised in the income statement when the transaction occurs
described above. If the likelihood of the underlying transaction ceases to exigtl thaimsland losses of

the derivative contract originally recognised in equity are immediately recognised in the income statement.

Fair value hedges of monetary assets and liabilities

Where a derivative financial instrument is used to hedge changes in the value of monetary assets or liabili
already recorded in the financial statements that could affect the income statement, profits and losses rela
to changes in fair value of tHerivative financial instruments are immediately recorded in the income
statement. Similarly, gains and losses relating to the hedged item change the carrying value of that item
are recognised in the income statement.
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Credit risk

The Group is exposed to the credit risk inherent in the possibility of its customers becoming insolvent and/ol
less creditworthy, so it monitors the situation continually.

Credit risk derives essentially from the Group's commercial activity, where its counterparties are
predominantly mass and retail distribution operators. Retail receivables are extremely fragmented, while 1
mass distribution segment is characterisethlpeaexposure to a single client.

The following table provides a breakdown of trade receivables (from consolidated financial statements) at -
December 2024 and 2023 grouped by maturity, net of the provision for bad debts:

More than
Not 1-90 days 91180 days
(In thousands of euros) overdue overdu}é overduey 181 days Total
overdue
Gross trade receivables at 31 December 2024 225,272 28,707 4,636 20,055 278,670
Provision for bad debts (176) (166) (1,405) (18,378)  (20,125)
Net trade receivables at 31 December 2024 225,096 28,541 3,231 1,677 258,545
Gross trade receivables at 31 December 2023 43,476 36,641 4,303 20,419 104,839
Provision for bad debts - (166) (1,405) (18,634)  (20,205)
Net trade receivables at 31 December 2023 43,476 36,475 2,898 1,785 84,634

With regard to financial receivables, mainly related tpamdsty relationships with the parent company,
these are all odued and no provision for impair

Liquidityrisk

Liquidity risk is the risk that, due to the inability to find new funds or to liquidate assets on the market, the
Group will not be able to meet its payment obligations, resulting in a negative impact on results if it is force
to incur additional costs teeet its obligations or an insolvency situation.

The liquidity risk to which the Group may be subject comprises the failure to find sufficient financial resource:
for its operations, as well as for the development of its industrial and commercial activities. The two mail
factors that determine the Graupfuidity situation are the resources generated or absorbed by operating
and investment activities, and the maturity and renewal status of payables or the liquidity of financie
commitments and market conditions. In particular, the main factor atfeet@cpup's liquidity is the
resources absorbed by operating activities: the sector in which the Group operates has seasonal sc
phenomena, with peak liquidity requirements in the third quarter caused by a higher volume of trade
receivables compared withe r est of the year. The Groupds cor
manage the changing liquidity requirements, which involves carefully planning financial requirements relat
to sales, drafting the budget at the beginning of the yearednliycaonitoring requirements throughout

the year.

Since they are also subject to seasonal phenomena, liquidity requirements linked to inventory dynamics
subject to analysisasll: planning purchases of raw materials for the inventory is managed in accordance
with established practices, with the Chair involved in decisions that could have an impact on the Group'
financial equilibrium.

Based on established practices inspired by prudence and stakeholder protection, the Group's financing acti
involves negotiating credit lines with the banking system and continually monitoring the Group's cash flows

The following table shows, by contractual maturity bands, the Company's financial requirements at 3
December 2024 and 2023, expressed according to the following assumptions:
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0] cash flows are not discounted

(i) cash flows are allocated to time bands on the basis of the first due date provided for in the
contractual terms

(i) allinstruments held on the reporting date for which payments have already been contractually
designated are included. Future commitments planned but not yet recognised are not included

(iv)  when the amount payable is not fixed (e.g. future interest repayments), the financial liability is
measured at market conditions at the reporting date; and

v) cash flows also include the interest that the company will pay until the maturity of the debt at the
reporting date.

At 31 December 2024
between 1 between 3

(In thousands of euros) Ies;ter;a:n 1 and 2 and 5 ?/\éea{r? Cegltlr;ct E:Iﬂlé
years years

Financial liabilities 385,486 46,406 552,001 - 983,893 966,715

Lease liabilities 20,230 29,185 44,087 7,660 101,162 99,988

Trade payables 559,229 - - - 559,229 559,229

Other current liabilities 55,526 - - - 55,526 55,526

At 31 December 2023
between 1 between 3

(In thousands of euros) Ies;égﬁm 1 and 2 and 5 ())/\’/azrrg C\(:gltlrgct \?E?EIE
years years

Financial liabilities 64,653 58,179 256,060 - 378,802 355,119

Lease liabilities 7,694 7,499 20,420 9,840 45,454 44,854

Trade payables 172,198 - - - 172,198 172,198

Other current liabilities 31,630 - - - 31,630 31,630

The financial requirements are adequately coveredeRistimg cash and credit lines as well as the financial
resources that will be generated in the future by operations.

Positions or transactions deriving from atypical and/or unusual transactions

Pursuant to Consob Communication no. 6064293 of 28 July 2006, it is hereby disclosed that, during 2024,
atypical and/ or wunusual transactions occurred o
doubts regarding the accuracy and coemgss$ of the information in the financial statements, conflicts of
interest, protection of assets and the safeguarding of minority shareholders. The accounting and financ
effects of extraordinary transactions occurring in the year have been idbstrated

Treasury shares and shares of parent companies

In compliance with the provisions of article 2428 of the Italian Civil Code, it is confirmed that the Parent
Company holds 137,063 treasury shares as at 31 Decem@@dre20#gsidiaries do not hold any shares of
the Parent Company.

As at 28 February 2025 the amount of treasury shares held by the Parent Company was 283,239, equiva
to 0.64% of the share capital.
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Branch offices

At its meeting on 16 July 2020, the Board of D
resolved to setp a secondary office in Florence.

Corporate governance

Information on corporate governance is provided in a separate report that is an integral part of the financiz
statements, annexed to this Report.

Public Grants

Newlat Food S.p.A.'s R&D is focused on the ability to develop innovative products, occasionally evocativ
of local traditions in the relevant markets. In this regard, the Company received a contribution of Euro 857
thousand from the Ministry of Economicv@mpment related to innovation agreements for activities carried
out in 2023.
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TRANSACTIONS WITH RELATED PARTIES

The Groupds transact i on Related Palty Traeshcion% identfiiead batsede s (
on criteria defined by IAS @4Related Party Disclosures,ragénly of a commercial or financial nature and

are carried out under normal market conditions. The Company has adopted its own Procedure for
Transactions with Related Parties, the latest version of which was approved on 25 June 2021 with effect frc
1 July2021, following the favourable opinion of the RPT Committee expressed at its meeting on 16 June
2021. This procedure was drawn up taking into account the guidelines provided by the Consob Related Part
Regulation, as last amended by Resolution no.d22Becember 2021.

The explanatory notes to the consolidated and separate financial statements report on the income statem
and statement of financial position items pertaining to related party transactions at 31 December 2024 at
2023. This information has been extraicted the consolidated and separate financial statements and from

calculations carried out by the Company based on the outcome of general and operational accounting wor

The Group did not carry out Related Party Transactions that were unusual in terms of characteristics, c
significant in terms of amount, other than those of an ongoing nature or which have already been illustrate

For information on the remuneration of members of corporate bodies and senior managers, see the
explanatory notes to the separate and consolidated financial statements.

The Group deals with the following related parties:
1 Direct or indirect parent companidtent Company).

1 Companies controlled by the direct parent or indirect parent companies other than its own
subsidiaries and associatésifipanies controlled by the parent companiés
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EVENTS AFTER THE REPORTING DATE

On 1 January 2025, Newlat Food transferred the activities related to the pasta, bakery and special produ
business units to Princes Italia SpA by means of a business unit lease agreement with a duration of two ye
automatically renewable for a furtiaer years.

Also with reference to 1 January 2025, Symington's Limited transferred its Instant Noodles business un
assets t@rinces Limited by way of a business unit lease agreement.

On 7 February 2025, the Company issued a bond in the total amount of Euro 350,000,000 at an issue pri
of 100% of the nominal value, represented by 350,000 bonds with a nominal value of Euro 1,000 each at
interest rate of 4.75%. The bonds will haeena of 6 years and the option of voluntary early redemption is
envisaged as from the fourth year with maturity on 12 February 2031. At the same time as this issue, tl
Company repaid the Euro 300 million loan signed with a pool of banks for the aasfuisgidtrinces

Group.

On 12 February 2025, the shareholder Newlat Group SA announced that it successfully completed th
accelerated bookbuilding procedure concerning ordinary shares of Newlat Food S.p.A. Newlat Group S;
sold 3,000,000 ordinary shares of Newlat Food it hetdspmnding to approximately 6.8% of the
Company's share capital, to institutional inves
to Euro 36 million. The closing of the transaction is scheduled for 14 February 2025.

The proceeds from the Offer, which will be received exclusively by the Selling Shareholder, will be use
among other things, to fully execute by 30 July 2025 the call option granted by Mitsubishi Corporation to th
Selling Shareholder, pursuant to theebb#&ders' agreement signed on 30 July 2024, concerning 9,319,841
Newlat Food shares, corresponding to approximately 21.2% of the share capital. Note that on 10 Februa
2025, the Selling Shareholder exercised a first tranche of the call option 20 8|6@0a0 Food shares.

As a result of the transaction, Newlat Group will hold a 41.1% stake in the share capital of Newlat Food.
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CONSOLIDATED SUSTAINABILITY STATEMENT

Draftedpursuant to Italian Legislative Decree 125/24

ewlat

FOOD SpA

A multibrand company
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ESRS 2 GENERAL DISCLOSURES

ESRS 2 BP1- General basis for preparation of the sustainability statements
Preparation of the Consolidated Sustainabilit$tatement

The Consolidated Sustainabiftatemen( her ei naft er al so referred t
0Statement ) was prepared pursuant to Italian L
the 2024Management Report

The Statement is prepared annually in accordance with the European Sustainability Reporting Standal
(ESRS) with the aim of providing a clear understanding of the business activities of the Newlat Food Grou
(hereinafter al so O Nepvalnato)F caonddd ,i tdsGrnmouwsp dé noart edr G ce

The dublemateriality assessment, the process and results of which are explainBistidberés on the
materiality assessment prdcssstion, takes into account ESRS data points that include, where appropriate,
considerations of the value chain in addition to direct company operations.

The Sustainability Report is subject to a Limited Audit by PricewaterhouseCoopera&prdance with
the Standard on Sustainability Assurance Engag&8é (Italy), and the report is available in the relevant
section at the end of this Consolidated Sustain&kaligment

Structure of the Consolidated Sustainabilit$tatement

The Report i s structured in four sections: 0Ge
I nformati ono, o0Governance | nfor mat i on Structdrerof ac c o
the ESRS sustainability statement of the ESRS 1 standard.

Characteristics of the disclosures provided

The information reported in the Report respects the qualitative characteristics set out in Appendix B of ESR
1, such as: relevance, faithful representation, comparability, verifiability and understandability.

The intervals for the short, medium and long term used by Newlat Food in its Sustainability Report coincid
with the time horizons defined by ESRS 1, "General requirements" Section 6.4:

1 Short term: 1 year from the end of the reporting period.
1 Medium term: up to 5 years after the end of the reporting period.

1 Long term: more than 5 years from the end of the reporting period.
Where the metrics presented have been obtained from estimates or are subject to measurement uncertaint

Newlat Food has reported the specific assumptions, approximations and sources of uncertainty with specit
notes. Note that the quantitative envirental and social data have not been audited by third parties other
than the auditing firm as part of the assurance of this document.

For the purpose of reporting forwdodking information in accordance with ESRS, directors are required

to prepare this information on the basis of assumptions described in individual sustainability reporting
regarding events that may occur in the figndepossible future actions by the Company. Due to the
uncertainty associated with any future event, both in terms of the occurrence of the event and the extent ar
timing of its occurrence, deviations between actual values and-ltmkmagd informationcould be
significant.
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Quantitative and qualitative information was gathered through the sharing of reporting packages with
structure aligned with ESRS, in order to fulfil the requirements of the reporting standards.

The Impacts, Risks and Opportunities (IROs) subject to disclosure were identified thougé a d
materiality assessment. More information on the methodology adopted to conduct the analysis can be fout
in the section "Information on the materiality assessment process".

In assessing impacts, risks and opportunities, the Group considered the entire value chain.

To date, the Sustainability Report covers only part of the information related to Newlat Food's upstream an
downstream value <chain. Pursuant to the transi
provision related the Goupadsdosed infermatba loruthe upskreain mrd,
downstream value chain by referring only to internal or publicly available data on impacts, risks an
opportunities.

Furthermore, as this is the first year of reporting under the CSRD, the information on the value chain is
presented in qualitative form only. This is also due to the fact that many of the Group's suppliers are sme
and mediunrsized companies that are get fully structured for the level of reporting required by the
regulations.

The Newlat Food Group Value Chain

The main resources used by the Group for its activities include agricultural land, water, human capital, enel
and fossil resources such as oil and fuel, as well as industrial raw materials such as metals, minerals and tir
Newlat Food's value chainginates in the agricultural sector, through the cultivation-fufcabproducts,

cattle breeding for milk production and aquaculture and fishing for the supply of fish products. These raw
materials form the basis for the Group's production and aresggwoeith the addition of chemical
ingredients such as sugar, dextrose, salt, vegetable oils, flours, spices and flavourings.

In parallel, the company procures primary and secondary packaging materials that are essential for the optil
packaging and preservation of products, including plastic, paper, cardboard, glass, metatsdad poly
materials. The operation of productiacilities also requires the use of energy sources such as natural gas,
electricity, steam and diesel oil, which are essential to ensure efficiency and continuity of operations.

Finally, the production chain relies on additional supplies, including components for plant and machinen
maintenance, technical and management support services, as well as logistics partners that ensure the tran:
of raw materials and ingredients te ghoduction plants. The added value from the company's own
operations consists in the processing of raw materials and ingredients to produce food products for custome
and end consumers.

Once the production is complete, the products are distributed to the various points of sale. The final produc
is then consumed, generating packaging waste, while the entire production process involves the producti
of industrial waste, emissions andewaater treatment, aspects that require careful management to minimise
environmental impact.

SUPPLIERS OF RAW MATERIALS INBOUND LOGISTICS PROVIDERS OF SERVICES ~ PRODUCTION/TRANSFORMATION  OUTBOUND LOGISTICS DISTRUBUTORS/RETAILERS ~ CONSUMERS/END-OF-LIFE

UPSTREAM ACTIVITIES OWN OPERATIONS DOWNSTREAM ACTIVITIES
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As far as PATs (Policies, Actions, Targets) are concerned, some of them extend to the supply chain,
particular those related to sustainable sourcing targets for critical raw materials, such as palm oil and tu
More details on these initiatives cafobed in the chapters on material sustainability matters.

Finally, the Group did not make use of the option to omit specific information corresponding to intellectual
property, knowhow or innovation results.

Scope of consolidation and approval

For the 2024 financial year (1 January to 31 December 2024), for the first time Newlat Food is presenting |
Consolidated SustainabilBgatementfollowing the requirements set by the European Sustainability

Reporting Standards (OESRSO¢) , in line with Dir
Directive (OCSRDO0), as the frame of r euseeoftkenc e
transitional provision in ESRS 1, Sectiseming 10. 3
comparative informationdé and no comparisons wi:t

view of the significant change in scope compared to the previous year.

The Report is submitted together withdbeble materialigssessment to the Board of Directors of Newlat
Food S.p.A. for approval.

The Control, Risk and Sustainability Committee reviews the general layout of the Consolidated Sustainabil
Statementas well as the completeness and transparency of the information, issuing a prior opinion for
approval by the Board of Directors.

The Sustainability Report was prepared on a consolidated basis and covers all operating subsidiaries of Ne'
Food S.p.A. and the joint operation Edible Oil Ltd.

Specifically, the Group consolidates information concerning the following companies:

- Newlat Food S.p.A.
- Centrale del Latte d'ltalia S.p.A.
- Newlat GmbH Deutschland
- Symingtonds Ltd.
- Em Foods S.A.S.
- Princes Ltd.
- Princes ltalia S.p.A.
- Princes Tuna Mauritius
o Indico Canning Ltd.
- West Yorkshire Industrial Estates Management Limited
- Princes Foods B.V.
- Edible Oil Ltd.
o Edible Oil Ltd. Polska

Note that the Princes Group companies (Princes Ltd., West Yorkshire Industrial Estates Managemen
Limited, Edible Oil Ltd. Polska, Princes Foods B.V., Princes Tuna Mauritius, Indico Canning Ltd, and Prince:
Italia S.p.A.) were consolidated as from 1 ABQR4t following the completion of the acquisition on 30 July
2024. Any specific exceptions to this scope of consolidation are pointed out in relevant notes within the
Sustainability Report.
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Corporate evolution : o
Plants (identified by 2024/ 2023| 2022| 2021
Erom 2021 geographical location)
Mannheim (Germany) X X X X
Delverde Fara San Martino (CH) X X X X
S.p.A.
Corte dei Frati (CR) X X X X
Bologna X X X X
Ozzano Taro (PR) X X X X
Sansepolcro (AR) X X X X
Eboli (SA)L X X X X
Lodi X X X X
Centrale Reggio Emilia X X X X
Centrale del Latte
del Latte d'ltalia
di S.p.A. Salerné X X X X
Salerno
S.p.A.
Turin X X X X
Vicenza X X X X
Centrale del Latte d'ltalia S.p.A.
Rapallo X X X X
Florence? X X X X
Dartmouth Way + Cross
Green | Leeds, United X X X X
Kingdom
B_radford (United X X X X
Kingdom)
Cpnsett (United X X X X
Kingdom)

11n Eboli (SA) there are two production units: the processing plant and the mill.
2The Salerno plant also manages the warehouses in Pozzuoli (NA), Lecce and Rome.

3 The Florence plant also manages the warehouses in Arezzo, Livorno, San Vincenzo, Siena, Massa, Grosseto andathe island of Elb
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EM Foods S.A.S. Ludres (France)

Bradford (United
Kingdom)

Cardiff (United Kingdom)
Glasgow (United
Kingdom)

Princes Limited

Long Sutton (United
Kingdom)

Wisbech (United
Kingdom)

Liverpool (United
Kingdom)

WWESENGICEIER TS EIREEEN Liverpool (United
Estate Management Limited Kingdom)

Belvedere (United
Edible Oil Limited 4 Kingdom)

Erith (United Kingdom)

Edible Oil Limited Polskas Szamotuly (Poland)
Princes Foods BV Rotterdam (Netherlands)

Port Louis Riche Terre

(Mauritius)
Princes Tuna Mauritius
Port Louis Marine Road

(Mauritius)

Port Louis Marine Road
(Mauritius)

Indico Canning Limited

Princes lItalia (formerly Princes

Industrie Alimentari) Foggia

4 Joint operation consolidated at 50%.

5 Joint operation consolidated at 50%.



ESRS BP-2 - Disclosures in relation to specific circumstances

As already specified in the section "ESRS12- Bfeneral basis for preparatiosas$tainability statements
the concept of short, medium and long term used by Newlat Food in the Sustainability Report coincides wit
the time horizons defined by ESRS 1, Section 6.4.

Information on the value chain is presented in qualitative form, with the aim of progressively implementing
a process that allows the reporting of quantitative metrics on an annual basis. This approach is due to the f
that this is the first year of refiog in accordance with CSRD and that most of the actors involved, especially
upstream in the chain, are small and mesized enterprises, many of which do not yet have an adequate
structure for collecting this data.

The only exception concerns the calculation of Scope 3 emissions, for which the Group collected data on i
value chain using both the spéaded and activbased approaches, without using estimates based on
sector averages or other proxies.

With regard to metrics related to the Group's activities, where they have been obtained through estimates
subject to measurement uncertainties, Newlat Food has indicated the specific assumptions, approximatic
and sources of uncertainty in the notdkimwithe relevant paragraphs. Where information has been
incorporated by reference in this Report, such inclusions comply with the provisions set forth in ESRS 1
Section 9.1 olncorporation by referencebo.

No changes are reported in the preparation and presentation of the sustainability information. In fact, the
Group has adopted the metrics set out in the ESRS, without introducing additional specific indicators.

Newlat Food also makes use of the transitional provision in ESRS 1, Section 10.4, for the following metric
included in Appeaqndi Di €cl obust &Bgphasmdntsd, co
table reports the disclosure requiremen® @nd data points subject to transitional provisions and the
disclosure requirements (DR) and data points not considered material:

DR DP Reason

Anticipated financial effects from material physica
E1-9 |transition risks and potential climaated 64 (a) 70 Phasen
opportunities

Anticipated financial effects from pollutretated

E2- . . "
6 impacts, risks and opportunities

36-41 Phasen

E3-5 | Anticipated financial effects from water and mj

resourceselated impacts, risks and opportunities 3033 (c) Phasdn

E4-6 | Anticipated financial effects from biodiversity

ecosysterelated impacts, risks and opportunities 4245 (c) Phasen
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Anticipated financial effects from resource use
circular  economrelated impacts, risks g 41-23 (c) Phasen
opportunities

E56

Own workforce

S}7 | (Characteristics of namployee workers in ti 53-57 Phasen
undertakingds own work

S111 | Social protection 72-76 Phasen

S112 | Percentage of employees with disabilities 77-80 Phasen

Own workforce
SH13 81-85 Phasen
(Training and skill development metrics)

88 e)
Own workforce 88 d)
Sit14 Phasen
(Health and safety metrics) 89
90

Own workforce
S115 91-94 Phasean
(Worklife balance metrics)

Air, water and soil pollution
E2-4 : . 28 (b) The issues were found
(Microplastics) be nonmaterial for the
Group following the
double materialit
(Substances of concern and substances of ver 3235 assessment

concern)

Air, water and soil pollution
E2-5

ESRS 2 GOV1- The role of the administrative, management and supervisory bodies

The Group has adopted a traditional governance model in line with the Corporate Governance Code draw
up by the Committee for thH@orporate Governance of Listed Companies, with a Board of Directors
committed to protecting and promoting stakeholders' interests.

THE BOARD OF DIRECTORS

The Board of Directors is the main governing body of the parent company Newlat Food S.p.A. (hereinafte
also referred to as the o0Companyod), wi t hlevele s p o1
strategic decisions. It operates in complianite ourrent law, the articles of association and the
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recommendations of the Italian Stock Exchange's Corporate Governance Code, ensuring effective corpora
management.

The Board of Directors acts with the objective of creating value for the shareholders, reporting on
management at the Shareholders' Meeting. The Company has adopted a traditional form of administratic
and control, in which the management of the compamtyusted to the Board of Directors, the supervisory
functions to the Board of Statutory Auditors and the statutory audit to the auditing firm appointed by the
Shareholders' Meeting.

Key Roles in the Board of Directors

1 Chair of the Board leads the Board meetings, facilitates discussions and ensures the effective
functioning of the body. Furthermore, this person acts as the main interlocutor between the Board
and management.

1 Non-Executive Directors are not involved in operational management, but bring an independent
point of view and monitor management performance.

1 Independent Directors represent a sidategory of noexecutive directors, not having material
ties to the Company or its shareholders of reference, thus ensuring independence and objectivity |
strategic decisions.

Board Committees

The Board of Directors has set up the committees envisaged in the Corporate Governance Code, delegati
them specific decisionaking support armbntrol functions:

1 Control, Risk and Sustainability Committee assists the Board in evaluations and decisions
concerning the Internal Control and Risk Management System, the approval of financial statement
and periodic financial reportsrasommended in the Corporate Governance Caslevell as in
relations with the auditing firm.

1 Remuneration and Appointments Committee plays an advisory and proposing role in
determining the composition of the Board and the remuneration policy for directors and executives
with strategic responsibilities. The Committee ensures the application of the principles of good
governance and maoris the transparency of the remuneration system,

1 RelatedParty Transactions Committee (RPT Committee)ensures the propriety of relapeaty
transactions, expressing opinions on the Company's interest, appropriateness and propriety C
contractual conditions.

The Board of Directors of the parent company Newlat Food S.p.A. is composed as follows:

Name Position Executlve/_Non- Independent Age Gender| Committees
Executive group
Angelo Chair of the
g . Board and Executive No >50 M
Mastrolia :
Director

6 Recommendation 32 (c), Corporate Governance Code, January 2020.
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Chief
Giuseppe Executive .
Mastrolia Officer and Executive No 3050
Director
Chief
Stefano Executive )
Cometto Officer and Executive No 3050
Director
Benedej[ta Director Non-Executive No <30
Mastrolia
_ CRSC
Maria
Cristina Director Non-Executive Yes 3050 RAC
Zoppo
PP Chair RPTC|
Chair CRS(
Valentlng Director Non-Executive Yes >50 RAC
Montanari
RPTC
CRSC
Eric Sandrin Director Non-Executive Yes >50 Chair RAC
RPTC

An analysis of the composition of the Board of Directors shows a diversification in terms of gender and
independence of directors consistent with best corporate governance practices:

1 Breakdown by gender:
o0 Males: 4 (57.1%)
o Females: 3 (42.9%)
1 Breakdown by independent directors:
0 Independent: 3 (42.9%)
o Not independent: 4 (57.1%)
1 Breakdown by executive and fexecutive directors:
o0 Executive: 3 (42.9%)
o Non-Executive: 4 (57.1%)

Consistent with current law, there is no provision for the representation of employees and other workers o
the Board of Directors.

The responsibilities of the governing bodies with respect to sustainability issues and the pursuit of th
corporate mission are laid down in the Sustainability Policy and in the rules of the board committees.
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The members of the Board of Directors have a balanced combination of managerial and professional profile
with complementary expertise such as to guarantee the proper and diligent performance of the functior
incumbent upon them, including those relatedet ESG sphere.

The Board members have significant experience in industry, finance, accounting, legal, HR, governance ¢
sustainability. These skills were also developed in international contexts.

Angelo | Giuseppe| Stefano| Benedetta C,\fiz':ilsa Valentina Eric
Mastrolia| Mastrolia| Cometto| Mastrolia Montanari| Sandrin
Zoppo
Indus‘Frlal X X X X X X X
experience
Finance,
Agcountlng an( X X X X X X
Risk
Management
Corporate X X X X X X X
Governance
Legal & x X X X X
Compliance
Human Capital X X X X X X
Sustainability X X X X X X X
Interngtlonal X X X X X X
experience

In 2024 no specific induction sessions were organised for board members. Hovespudar timeetings of

the board committees provided valuable opportunities fordleetim analysis and discussion of issues and
skills considered central to the Group, including those related to ESG aspects, which are closely linked to t
Group's signif@ant impacts, risks and opportunities.

SUSTAINABILITY GOVERNANCE

In the context of an increasing focus on environmental, social and governance (ESG) aspects, Newlat Foc
has developed a governance model that integrates sustainability into business strategiesvaatdragcision
processes. The objective is to ensuremstje managementiofpacts, risks and opportunities (IROs)

through the methodological approach of the double materiality assessment, promoting transparenc
accountability and stakeholder engagement.

Within the scope of the extensive functions conferred upon it by the legal system, the Board of Statutor
Auditors is responsible for ensuring compliance with regulations, including sustainability reporting
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obligations. This includes verifying compliance with reporting standards, monitoring the reporting proces:
and certifying compliance.

Both the Board of Directors and the Board of Statutory Auditors, autonomously and independently, regularh
conduct seldssessments of their operation and composition. This process also considers the specific skil
and experience within each body, inetuthiose crucial for sustainability.

Furthermore, to ensure a structured approach aligned with international best practices, Newlat Food has ¢
up specific bodies with key roles in the supervision and management of ESG issues, irCamdnog the

Risk and Sustainability Committeeand the Management Committee known aE®8® Steering
Committee. These bodies work in synergy with the Board of Directorertibor business risks, ensure
regul atory compliance and foster the companyads

More specifically, th@ontrol, Risk and Sustainability Committeesupports the Board of Directors in
supervising the internal control and risk management system, with a focus on ESG risks and regulato
compliance. Its main responsibilities include:

1 Assessment of corporate risks, including ESG risks, and support for the Board of Directors' strategic
decisions on their management.

1 Review of periodic, financial and sustainability reporting to ensure proper representation of the
business model, corporate strategies, impacts and performance.

1 Monitoring of the sustainability reporting system, with particular reference to and risks associatec
therewith.

1 Review andvaluation of internal audit reports, as well as the possible assignment of audits to specific
operational areas.

9 Periodic report to the Board of Directors on the adequacy of the internal control system and risk
management.

In contrast, th&SG Steering Committednas the task of discussing, guiding and monitoring environmental,
social and governance (ESG) issues, ensuring the integration of related principles into business operatic
and decisiomaking processes. Its main responsibilities include:

1 Assessment and monitoring of ESG impacts and risks, with the development of dedicated corporate
policies.

1 Supervision of the sustainability reporting system in accordance with the CSRD, including the
collection and validation of the necessary data.

1 Stakeholder engagement and management of related relationships.

1 Definition and monitoring of the company's greenhouse gas emission reduction targets.

1 Analysis of the ESG impact on procurement strategies.
The ESG Steering Committee reports regularly to the Control, Risk and Sustainability Committee, ensurir
transparency and accountability towards stakeholders.

Pursuant to Italian Law 262/05, tRmancial Reporting Managerhas been identified as the person
responsible for the adequacy and compliance of the internal control system overseeing the financial reporti
system. This person is also assigned the task introduced by Italian Legislative Decree. 125/24 of beil
responible for the internal control system, overseeing sustainability reporting in order to guarantee accurac
completeness and timeliness of disclosure, ensuring transparency and trust deerstakeho
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ESRS 2 GOW2 - Information provided to and sustainability matters addressed by the
undertakingds administrative, management and

The Board of Directors governs the pursuit of sustainable success. At least once every six months, the Boz
of Directors and the Board of Statutory Auditors are informed by the Control, Risk and Sustainability
Committee about material impacts, risks apdrtunities, the implementation of due diligence, and the
results and effectiveness of the policies, actions, metrics and targets adopted to address them. The Cont
Risk and Sustainability Committee is in turn in contact with the ESG Steering Gacompieged of
managers from Group companies, which has the operational task of overseeing and putting the company
ESG policies into practice.

The Control, Risk and Sustainability Committee receives regular reports at least every six months concern
impacts and risks generated or suffered by the company. The interlocutors are those responsible for contt
as defined by the internal control asll management system, i.e. Risk Management, Internal Audit and
specially organised management committees, including the ESG Steering Committee.

There are regular discussions (at least every six months) between the ESG Steering Committee and
Control, Risk and Sustainability Committee. During these meetings, the main impacts, risks and opportuniti
are discussed and illustrated, and signiticanges to the Double Materiality exercise are evaluated.

In implementing the company's strategy, as well as in implementing plans and strategic choices, the Boarc
Directors, in consultation with management, takes into account the impacts, risks and opportunities o
important transactions. Analyses includehbiges made with impacts, risks and opportunities in mind.

Within the scope of the broader functions assigned to it by the legal system, the Board of Statutory Auditor
monitors compliance with the law, including the statutory obligations on sustainability, among which
compliance with reporting standards, mongoaf the reporting itself and the related certification of
compliance.

During the reporting period, the administrative, management and supervisory bodies and their committee
addressed the impacts, risks and opportunities that were found to be material. These impacts, risks a
opportunities are reported in detail within eaction dedicated to the various sustainability matters.

ESRS 2 GOV3 - Integration of sustainability-related performance in incentive schemes

The Parent Company Newlat Food S.p.A. has included sustainability objectives in the variable component
the remuneration policies of the Chair, Chief Executive Officerexeautive directors (excluding
independent directors) and executives withgitragsponsibilities.

A variable component is envisaged for these figures, subject to the achievemegrdarfttmgets approved
by the Board of Directors. Within this variable portion, sustainability targets account for 30%, of which:

1. Reduction of the ratio of CO2 emissions to turnover (15%)
2. Reuse of production waste (15%)

The Remuneration Policy is defined each year by the Boaettwirs on the proposal of the Appointments
and Remuneration Committee, with the opinion of the Board of Statutory Auditors, and subsequently
submitted to the ordinary Shareholders' Meeting for approval.
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The Remuneration and Appointmef@smmittee and the Board of Directors are responsible for
implementing the Remuneration Policy, ensuring its proper application.

ESRS 2 GOW4 - Statement on due diligence
Due Diligence in the Value Chain and Stakeholder Dialogue

The Group adopts a structured approach to due diligence within its Value Chain, with the aim of identifying
preventing and mitigating ESG (environmental, social and governance) impacts and risks throughout th
supply chain.

To this end, it has implemented a Supplier Code of Conduct, applicable to the entities Newlat Food S.p./
and Centrale del Latte d'ltalia S.p.A. In parallel, Princes group companies have developed supply che
assessment processes to identify key riskase&erify compliance with ESG standards in relation to raw
materials, ingredients, packaging and services.

The suppliers that are deemed to be most important based on risk and impact criteria are audited in advar
and periodically to ensure compliance with ESG standards. Furthermore, the Group ensures an anonymo
reporting channel (whistleblowing) througltivBuppliers can report any violations of the Code of Conduct
and regulations, thus strengthening the system of control and transparency along the supply chain.

With a view to continuous improvement, the Group is committed to harmonising its due diligence policies
and processes in order to adopt a uniform integrated approach.

Stakeholder Dialogue and Impact Management

To meet the expectations of its stakeholders and ensure effective due diligence management in the sup
chain, the Group has initiated and maintains an ongoing dialogue with the identified stakeholders. Each ty;
of stakeholder corresponds to a spedaifia af relations, aimed at ensuring a targeted and constructive
dialogue.

On the one hand this dialogue allows the Group to improve awareness o imopiapissitive and negative

0 as well as risks and opportunities along its Value Chain, with a focus on the tiers further afield. On th
other, it represents a fundamental tmolmplementing improvement actions where critical issues emerge.
For a more irdepth analysis of stakeholder engagement, see the section on Stakeholder Engagement in ES
2 SBM2 - Interests and views of stakeholders.

A detailed overview of the impacts, risks and opportunities identified through the due diligence process an
stakeholder dialogue can be found in ESRS 2SBNErests and views of stakeholders. Furthermore, an
in-depth view of the actions taken to gaite negative sustainability impacts and the monitoring of the
effectiveness of these initiatives can be found in the section on sustainability commitments, as well as in t
introduction to each chapter on the material topics covered in this Report.

56



CORE ELEMENTS OF DUE | PARAGRAPHS IN THE SUSTAINABILITY
DILIGENCE STATEMENT

a) Embedding due diligence
governance, strategy and busi] GOV-4 Statement on due diligence
model

b) Engaging with affectg
stakeholders in all key steps of thel GOV-4 Statement on due diligence
diligence

IRO-1 Description of the processes to identify and assess 11

¢) Identifying and assessing adv impacts, risks and opportunities

impacts SBM3 Material impacts, risks and opportunities and

interaction with strategy and business model

E1l-2; E13; E21; E22; E31; E32; E41; E42; E51; E52; S1
1; S13; S34; S21; S23; S24; S31; S33; SA; S41; S42; S44;
G1l-1

d) Taking actions to address th
adverse impacts

e) Tracking the effectiveness of th

o E1-4; E23; E33; E43; E53; S15; S25; S35; S45
efforts and communicating

ESRS 2 GOV5 - Risk management and internal controls over sustainability reporting

The risks associated with the preparation of the Sustainability Report are an integral part of the company
internal control and risk management processes.

Therefore, each year the Group identifies and updates the risks related to the Sustainability Reporting proce
measuring them in terms of impact and likelihood. In recent years Newlat Food has begun to set up an interr
control model, taking as a refe@what already exists for financial data, whose reporting process is generally
more mature than that of sustainability data. Specifically, documents have been drawn up for the Group
main divisions or legal entities that describe the roles and rdg@snsibdata collection and formalise the
related controls necessary to ensure the robustness of the process. The Internal Audit function monitors tt
risks associated with reporting and the underlying processes and, together with the correigpopidimg act

to eliminate any deficiencies, shares the results of its activities with the Financial Reporting Manager and 1
Control, Risk and Sustainability Committee.

More generally, Newlat Food adopted an Internal Control and Risk Management System (ICRMS) consistir
of a set of rules, procedures and organisational structures designed to enable the Company to conduct
business correctly and in line with set obgsctissing a suitable process for identifying, measuring, managing
and monitoring the main risks.

In defining the strategic, business and financial plans, the Group Board of Directors has identified the natur
and level of risk compatible with the Company's strategic objectives, including in its evaluations all risks th
may be relevant to the shpmedium and longterm sustainability of the Company's business.
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Supporting the ICRMS is the Control, Risk and Sustainability Committee, which assists the Board of Directol
in identifying a crossutting and integrated process for all company activities by implementing an Enterprise
Risk Management (ERM) Model in otdaneasure, monitor and manage risks according to internationally
recognised approaches. The Model is an instrument of the board of directors drawn up with the cooperatio
of all company functions, in order to have:

1 A complete and um-date mapping of the risks the Group is exposed to.
1 An evaluation and classification of them using common metrics aimed at identifying and prioritising

measures to ensure their proper management.
Moreover, roles and responsibilities are defined within the company to ensure the proper identification an

management of the main risks that could compromise the achievement of the company's objectives. The Ri
Assessment performed assesses StrategiatiQmal, Reporting and Compliance risks, also including ESG
risks as noted above. This process supports the Group in achieving its performance and profitability target
guaranteeing reliable economic and financial information and ensuring compliapp&oatile laws and
regulations. This process also helps to mitigate potential reputational damage and economic losse
strengthening the companyds resilience. Il n view
of the ICRMS througmaaudit schedule that is approved by the Board of Directors and makes provision for
regular reports containing sufficient information on the performance of its activities, as well as timely report
on events of particular importance. The Board of Direxntarslly assesses the effectiveness of the ICRMS
and its suitability in view of the characteristics of the business based on information and evidence receiv
with the support of the investigative activities performed by the Control, Risks and 8y<iaimabittee,

the Head of Internal Audit and, for the Italian companies, the Supervisory Body pursuant to Italian Legislativ
Decree 231/2001.

Following is a summary of the main risks generated and suffered in relation to sustainability issues. Tt
management methods in place, as well as the policies practised, have also been defined in order to mitic
the risks identified, and therefore tauem$usiness continuity and the achievement of corporate objectives.

Risk Macro-
topic

Acute physical risk from weather events that can damage production facilities a E
value chains
Risk of disruption to global supply chains: logistical and supply problems arising fr £
events such as pandemics or natural disasters
Risk of catastrophic events that may compromise company operations and cause £
loss of company data
Chronic physical risk due to letegm climate change (rising temperatures, rising see E
reduced watexvailability, loss of biodiversity, changes in soils and their productivity
Risk of increased costs and penalties related to increasingly stringent regulation £
emissions and negative impacts
Risk associated with the usenoifi-sustainable packaging: negative environmental £
resulting from the use of noecycled, nonecyclable or nebiodegradable packaging
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Risk of not meeting publicly declared ESG commitments G
Risk of norcompliance with food safety and security regulations S
Risk of lack of a due diligence process for supply chain compliance G
Ri sk associated with possible incider G
Risk of failure to respect human rights in the management ofré&datoms S
Risks associated with poor management of labour relations and any other-pased S
issues

Risk of lack of attention and failure to protect and promote diversity and inclusion, S
fair treatment for all employees

ESRS 2 SBML - Strategy, business model and value chain

Today, the Newlat Food Group is an important player in the Italian and Europeaa agitor. Since its
inception, the Group has been involved in numerous acquisitions of companies openafhgmentary
markets. Today the Group's main business units are:

Pasta

Milk Products

Dairy Products

Bakery Products

Instant Noodles & Bakery Mixes

Special Products

Foods

Drinks

Fish

Italian Products

Oils

Other Products

The recent acquisition of tRences Group, finalised in 2024, has allowed the Group to expand its product
range to include fish products, tinned tomatoes, legumes, vegetable oils and soft drinks. The recel
acquisitions are also strategic in terms of the geographical locatioaroptirees and the markets served,
consolidating the Group's presence in four of the most important European countries in terms of size anc

consumptiond United Kingdom, Germany, France and Ilfathus facilitating integrated logistics at a
European level.

=4 =4 =4 =4 -4 -4 -4 -4 A5 -4 A -

Details on revenues per country and per business unit can be found in the relevant section of the Report ¢
Operations.
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The value chains of the businesses that make up the Newlat Food group are rich and diverse, spanni
different stages of food production and distribution. For details on theESR8e2"BR - General basis
for preparation of sustainability statengents

Newlat Food S.p.A., together with its affiliated companies, operates in many sectors of the food marke:
including:

Pasta and bakery products

Milk and dairy products

Instant noodles and baking mixes

Special products

Drinks

Fish products

Oils

The production chain of Newlat Food S.p.A. originates in the agricultural sector, comprising:

= =4 =4 -4 4 -4 -4

9 Cultivation of agiiood products
1 Breedingattle for milk production

1 Fisheries and aquaculture for the supply of fish products
This value chain ensures the production of a wide range of foods, from baked goods to traditional Italiar

foods.

This expansion has solidified the group's position in four of the most important European countries in terms
of size and consumpti@United Kingdom, Germany, France and fdbcilitating integrated logistics at
the European level.

The Newlat Group employs essential resources for its activities, including:

Agricultural land
Water

Human capital
Energy resources

1 Industrial raw materials
These elements are crucial for the production and distribution of food products.

= =4 -4 -4

Newlat Food's value chain reflects an ongoing commitment to quality, innovation and sustainability, ensurin
a diverse product range that meets the needs of modern consumers.

The Group's customers are primarily B2B, both-dagde retailers with Group brands and private labels,
and the focus is on the end consumer, who can purchase products directly from Newlat Food customers. Tt
Group's products are therefore used and omsiy consumers all over the world, and the common goal

is to reduce scrap and waste by focusing on organic materials, which are at the heart of the Compan
business.

The majority of employees are located in the United Kingdom, home to Princes Limited, Symington's ant
Edible Oil Limited (EOL), which also operates in Szamotuly, in Poland, through its subsidiary EOL Polska,
in Mauritius where Princes Tuna Mauritius (PSiidgialises in the processing of seafood products, and in
Italy, home to both the Group's headquarters and the companies Newlat Food S.p.A., Centrale del Latt
d'ltalia S.p.A. and Princes ltalia S.p.A.
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The remaining employees are located in Germany, where the pasta factory Newlat GmbH is located,
France, where the company EM Foods is based, and in the Netherlands, where the trading company Princ
BV is headquartered.

The main sustainability initiatives, which are implemented through specific commitments detailed in the
sections on sustainability matters, include:

1 Responsible production chain monitoring the origin and certification of raw materials (e.g. milk
from farms certified for animal welfare, use of &tstified fish).

1 Reduction of the environmental impact of its operationsoptimising processes to reduce waste
and encourage the recycling of production scrap.

1 Product innovatiort developing organic, whéleo o d ,-f roofmmée eand envi r onme
foods.

1 Sustainable packagingincreasing the use of materials with less environmental impact.

1 Energy efficiency optimising energy consumption in production facilities.

These initiatives were defined with the expectations of the main customer categories in mind.

The Group positions itself as a key playeffaring products of the Mediterranean diet and in providing
healthy, sustainable food. Emerging trends show an increased demand for orgatias@dopeoducts
with ingredients selected in a manner to reduce environmental impact.

Regarding its own climate impact, in 2024 Newlat Food began calculating Scope 3 emissions for its enti
boundary with the aim of initiating an integrated plan to reduce greenhouse gas emissions. In 2024 the Princ
Group submitted its plan to SBTi witle thetZero target to 2050.

As already mentioned, the Group is in the process of integrating sustainability policies after the recer
acquisition. The main challenges following the recent acquisition include integrating sustainability policies
the Group level, improving supplyichmanagement with more focus on raw material sourcing, and initiating
an energy transition with consequent reduction of emissions through investments in energy efficiency.

Sustainability commitments

Below are the Group's sustainability commitments, considering that in 2024 the policies adopted covere
different areas within the Group following the significant acquisition during the year. The sustainability
commitments primarily include an integrapoocess aimed at standardising existing policies as far as
possible, ensuring consistency and synergies within the Group.

Boundary Target Deadline

Newlat Food Integration of ESG policies to manage significant impacts and risks | 2026
Group

Newlat Food Commitment not to cause deforestation in the main raw materials rg 2030
Group deforestation

Newlat Food 100% certified sustainable palm oil 2028
Group
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Princes Ltd | 100% electricity from renewable sources 2032

Princes Ltd | -50.4% Scope 1 and Scope 2 GHG emissions 2032

Princes Ltd | -50.4% Scope 3 GHE@missions from purchased goods and ser| 2032
upstream transport and distribution, and waste generated in operatic

Princes Ltd | -90% of Scope 1, 2 and 3 GHG emissions from energy supply, opg 2050
purchased goods and services, upstream transport and distribution,
generated in operations

Princes Ltd | 100% sourcing of MS€&rtified tuna for the Princes brand in the UK| 2025
the Netherlands

Princes Ltd | 100% FS&ertified paper and cardboard 2026

Currently the Group engaged in a continuous and proactive dialogue with its stakeholders to raise awarenes
of sustainability issues, the impacts generated by its activities and any critical issues to be addressed.

To this end, the Group constantly interacts with consumers and customers to identify market trends and me
their expectations regarding sustainability. At the same time, it works with suppliers and farmers to jointl
address environmental and social esigals throughout the supply chain, promoting responsible and
sustainable practices.

To ensure the sustainability of fishing and the entire fishing and farming chain, the Group maintains an acti\
dialogue with NGOs, working on strategies and initiatives aimed at preserving marine resources. It is also
constant dialogue with trade usiand its employees to ensure fair, inclusive working conditions that respect
workers' rights. For a complete overview of the Group's stakeholders and how they are involved, see tf
relevant section.

The Group will continue to strengthen its sustainability strategy, ensuring transparency and constar
monitoring of progress against its commitments.

Newlat Food's products and results offer concrete benefits for customers, investors and stakeholders. Indee
customers are offered a quality, fsaft product that is the subject of frequent innovations, thus meeting
the needs of healtonscious consumsawvho take responsibility for their choices. Investors are offered stable
growth through a resilient business model and a commitment to sustainability issues. With respect to all oth
stakeholders, the Group promotes a responsible supply chain, riéslusmwyonmental impact and
supporting projects and initiatives for local communities.

ESRS 2 SBM? - Interests and views of stakeholders

The Newlat Food Group interacts with different categories of subjects, generating interests and expectatiol
for each. These subjeéthe Stakeholdeésinclude both internal actors, such as partners, shareholders and
employees, and external actorgjdinad) suppliers, customers, consumers and local communities.
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Stakeholder Engagement

Stakeholder engagement is structured according to the specificity of their interests and expectations.
differentiated and targeted dialogue approach is dedicated to each stakeholder category, with the aim
adequately responding to different needsostering effective communication. This approach is crucial for

the achievement of objectives to improve and strengthen relations, as well as for the adoption of measures
minimise negative impacts and maximise positive outcomes in keeping with theuStamability policies.

In 2024, with the aim of strengthening the dialogue with stakeholders and ensuring continuous involvemen
the Group launched a muar integrated stakeholder engagement plan, including Princes Group
stakeholders. This plan envisages various methogsaxtion, including osie-one meetings, workshops

and online surveys, fostering a deeper understanding of the dynamics at work and allowing for early detecti
of any changes in impacts and adjusting corporate strategies accordingly. The stekesbbllaetiaally
represented in the table below, which reflects the importance attached to each, considering the specificiti
of the various groups.

Category Description of the Stakeholder Method of Engagement

Faceto-face meetings, onlir
surveys, feedback duri
audits.

These work with the Group to ensure complii

Certifying bodies with regulations and best practices.

L . Evaluation panels, interviey
At theheart of the Group's activities. Their he: P '

Consumers . . .| surveys, events and o
safety and satisfaction are the Group's priorit days y i
Both large retailers and normal trade. The

. . ) Two-year surveys, annt

commitment is to guarantee the quality and s

Customers . scorecards, fate-face
of the products through strict controls through .

. . meetings, round tables.

the production chain.

Farmers and Essential relationships for the quality | Individual meetings, onlir

producers sustainability of raw materials. surveys, round tables.

Meetings with poliegmakers|

Government and | Dialogue to represent corporate priorities |. . . .
institutional working group

institutions contribute to sustainable policies. .
P feedback from audits.
e Relationships based on transparency and| Shareholders’ meeting
Credit institutions ) . . I
sustainable financing possibilities. surveys.
. o Interviews, online surve
Local Support  through  social initiatives ¢ : )
. . . . faceto-face meetings
communities collaborations with charities.

volunteer programmes.

Collaborations witl
conservation agencies, im[
assessments, certifications

Environment and | Environmental protection through respons
ecosystems sourcing and emission reduction.
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Partnerships on sustainability, human rights Continuous  collaboratio

NGOs sustainable fishing. network expansion.
Staff welfare, development and promo Twoyear SUveys, r(_egu
Employees meetings, trainin

programmes.
programmes.

Meetings, financial repor
roadshows, meetings w
analysts.

Shareholders and | Transparent dialogue on company perform
investors and future strategies.

Online surveys, ofte-one
meetings, sustainabil
criteria in tenders.

Promotion of responsible purchasing

Suppliers sustainability in the supply chain.

Participation in legislative discussions and in¢ Faceto-face meetings, topic

Trade associations ) .
best practices. working groups.

: Dialogue on industrial relations and freedor Constant meetings, possibi
Trade unions

association. of online surveys.
Universities and . . . | Research projects, onli
. Collaboration on research and innovatior
academic surveys, acaden

agribusiness and sustainability.

institutions partnerships.

Stakeholder Engagement and Corporate Strategy

Newlat Food has integrated the concept of Stakeholder Engagement into its business model and strate
This approach allows the Group to align its business decisions with the interests of stakeholders, ensuri
that their opinions and expectations areuadely considered. Continuous dialogue with stakeholders also
contributes to a process of responsible business development, with a positive impact on the environment al
society.

In light of the recently defined stakeholder engagement plan, the opthioteyests of stakeholders will

be progressively analysed during the due diligence process and/or during the materiality assessment plan
for the coming financial years. This process will allow stakeholders' priorities to be identified and compan
stratgies to be adapted so that they are aligned with common interests.

Taking into account the interests and opinions gathered, the company evaluates and, if necessary, modi
its strategy and business model.

The ESGSteering Committee is operationally responsible for ensuring the involvement of stakeholders
working in close cooperation with the Board of Directors and keeping it constantly informed. In fact, the
Group's administrative, management and supervisorg boglieegularly updated on the impacts of the
company's activities on sustainability and stakeholder interests. This approach ensures that company decis
are always oriented towards responding to the needs of the community, the environment ardsstakehold
fostering an integrated management of resources and relationships.
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ESRS 2 SBM3 - Material impacts, risks and opportunities and their interaction with strategy
and business model

A comprehensive representation of relevant impacts, risggpamtlinities is provided, broken down by
sustainability matters, within the respective chapters, i.e. E1 Climate change, E4 Biodiversity and ecosyste
S1 Own workforce, S2 Workers in the value chain, S3 Affected communities, S4 Consumaseemnd end

Description of a company's resilience

An integral part of the Newlat Food Group's resilience strategy is the Internal Control and Risk Managemer
System, already extensively described in sectio® GOWhich reference is made.

To address environmental risks, including those related to climate change and the transiteamdora low
economy, Newlat Food constantly monitors regulatory developments and adopts strategies for sustainak
resource management. In contrast, the emvental impacts of its operations are mitigated through strict
compliance with environmental regulations and the adoption of practices geared towards minimising negati
impacts on ecosystems.

On the social front and in relation to consumers, the Group ensures food quality and safety by implementin
a supplier evaluation system that is also based on ethical and environmental criteria and promotes dialog
with local communities.

As far as personnel issues are concerned, the Group manages these risks and impacts by committing to con
with existing regulations on workers' rights, diversity and inclusion (D&l) afitbwati&nce. The company
ensures the proper application ofupational health and safety provisions, preventing potential problems
through risk assessment and promoting working environments that comply with industry standards. It als
constantly monitors regulatory developments to adapt processes and procadagesgeasopportunities

and fair treatment for all employees in the various countries where the Group operates.

Another key aspect for Newlat Food concerns supply management. Supply chain risks are managed throu
a strategy of geographic and supplier diversification, ensuring business continuity and reducing depende!
on individual partners.

Newlat Food is also committed to promoting respect for human rights within its value chain by adhering to
international guidelines and standards. In this regard, the Group has drawn up a Supplier Code of Condu
and is implementing processes to asses$iaurepvith ESG standards within its supply chain. In fact, the
most important suppliers are periodically audited to ensure their compliance with human rights and labot
rights standards and guidelines.

Finally, the Group implements adiruption measures and ensures regulatory compliance in its dealings
with customers, suppliers and authorities through the implementation of targeted policies and, for Italiar
companies, through the adoption of an Osgdional and Control Model pursuant to Italian Legislative
Decree no. 231/01. With these safeguards in place, Newlat Food is able to address material risks and se
strategic opportunities while maintaining a resilient, sustainable business model.
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Impacts, risks and opportunities management
Disclosures on the materiality assessment process

ESRS 2 IRO1- Description of the processes to identify and assess material impacts, risks and
opportunities

Process for Identifying and Assessing Impacts, Risks and Opportunities in Sustainability Reporting

The process of identifying and assessing impacts, risks and opportunities, as well as determining t
information to be included in this Sustainability Report for the year 2024 consists of several steps. With rega
to the stakeholder consultation prodessactivity was initiated in the reporting year. Over the coming years,
the consultation process will be further expanded and developed in line with the stakeholder engagement pl
defined. The main steps taken to achieve the double materiality rmtsapssiescribed below.

Step One: Mapping the Value Chains

The first step involved mapping the value chains of Newlat Food's various business units. For each cha
mapped, the Group identified:

1 The key natural and social resources used for its operations, as well as the dependencies and influe
of their availability on prices and quality.

1 The sectors involved, including the sector of reference for the Group's business, with the relatec
goods and services offered, operating at different levels of the value chain (upstream anc
downstream), up to the end of the product's life.

Step Two: Analysis of the Impacts, Risks and Opportunities

Subsequently, in order to identify the impacts, risks and opportunities within its value chain, the Groug
carefully assessed in which sustainability matters it believes such impacts, risks and opportunities are likel
arise, based on the nature of tteviies of the various industries, business relationships, geographic areas
or other factors considered critical.

To carry out this analysis, all sustainability matters in the topical ESRS (AR 16, Appendix A of ESRS 1) we
considered, assessing how each sector of the value chain could be impacted and thus obtaining a prioriti
list of sustainability matters.

To support this analysis, the group referred to several sources, among them, for example, the Working Paj
Draft ESRS SEC1 Sector Classification Standard (published by EFRAG), the SASB standards, studies frc
international organisations such as the buergmental Panel on Climate Change (IPCC) and the
International Labour Organisation (ILO), as well as other studies and research from international
organisations and study centres.

Lastly, in doing so, the Group considered the connections of its impacts and dependencies with the risks al
opportunities that may arise from those impacts and dependencies. These links are described in detail witl
each section on sustainability matters

From this list, a lonlist of applicable sustainability matters was drawn up for the Group.

Step Threéeipact Materiality
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Starting from the lonAlgst of sustainability matters applicable to the Group, the relevant negative or positive,
actual or potenti al i mpacts were identified an
operations have on society or therenment (secalled insideut approach) with respect to each matter.
These analyses were carried out taking into consideration the three time horizons envisaged by paragraph
of ESRS 1, i.e. short, medium and long term, including not only the iewp&nts fdom the Group's direct
operations but also those deriving from its business relations and value chain, both upstream and downstree

To define the relevant issues from an irmiti@erspective, each impact was assessed by averaging the two
criteria:

1 Severity, which includes:
o0 Scale: how grave the negative impact is or how beneficial the positive impact is.
0 Scope: spread of the impacts (geographical or on people).
o Irremediable nature: possibility of restoring the original condlittoty applicable for
negative impacts.
1 Likelihood: probability of the impact occurring.

In the case of human rights impacts, severity outweighed likelihood.

Following this initial assessment, a benchmark was established with the main competitors in order to integre
any sustainability matters not previously included.

A threshold was therefore adopted to assess the materiality of a sustainability matter in relation to impac
Consequently, impadtsvhether positive or negative, potential or agtuih a score greater than or equal
to this threshold were considereatenial for the Group.

Step Four: Financial Materiality

A sustainability topic is financially material when it generates or is expected to generate significant effects ¢

Company development

The asset and financial position
Economic results

Cash flows

Access to funding

1 Cost of capital

=A =4 =8 4 A

In order to define financial materiality, similar to what was done for the assessment of impact materiality
risks and opportunities were associated with each sustainability matter included-listtiredtemtwo.

To do so, the Enterprise Risk Management (ERM) Model was taken into account, and in particular the ES(
risks already previously integrated within the Risk Assessment. These risks are listed in gection GOV

In parallel, in order to identify opportunities, the potential economic and financial benefits to the Group in
relation to sustainability matters were assessed.

The risks and opportunities identified may arise from past or future events and are not limited to aspect
under the direct control of the Company, but also include elements attributable to its value chain and busine
relationships outside the scope of consolidation of the financial statements.
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To identify the material sustainability matters from an emgdespective, each risk and opportunity was
assessed by averaging the following criteria:

1 Scale: the magnitude of the consequences of a risk or opportunity.
1 Likelihood: the possibility of the risk or opportunity materialising on the basis of historical data,
forwardlooking scenarios or statistical analysis.

Both criteria were measured on a scale of 1 to 5.

A threshold was therefore adopted to assess the materiality of a sustainability matter with respect to risks &
opportunities. Accordingly, risks and opportunities with a score greater than or equal to this threshold wer
considered material for the Group

The assessment of risks and opportunities was also conducted over three time horizons (short, medium a
long term), in line with paragraph 6.4 of ESRS 1.

Step Five: Double Materiality

Ultimately, the outcomes of the impact materiality and of the financial materiality were integrated to provide
a complete view afouble materialitylhis approach allows for a holistic analysis of both the effects of an
event or action on the environment and society, as well as its economic and financial implications for th
Group.

Integration of the Double Materiality assessment process with the Decisigvaking Process and
Internal Control Procedures

As mentioned in section GEB/ Newlat Food has adopted an Internal Control and Risk Management System
(ICRMS), a structured set of rules, procedures and organisational structures aimed at identifying, measuri
managing and monitoring the main busingks, including those of an ESG nature. This system ensures
that the management of the company is consistent with its strategic and operational objectives, allowing f
the effective integration of sustainability into deaisaiing and internal controls.

In parallel, the company has implemented specific safeguards to monitor and manage the impacts of i
activities. Specifically, Newlat Food is committed to ensuring compliance with applicable regulations
guidelines and international standards includingoblimited to:

1 The Universal Declaration of Human Rights and the principles of the Global Compact proposed by
the United Nations (UN)

1 The OECD Guidelines for Multinational Enterprises

The standards contained in Social Accountability 8000 (SA8000)

1 The core labour standards promoted by the International Labour Organisation (ILO); the Guidelines
for the construction of Organisation, Management and Control Models of Confindustria

=

This alignment is fostered through the drafting of corporate procedures and practices governing operation
activities, ensuring that the organisation complies with ESG standards and applicable legal requirements.

For a more irdepth look at the policies, actions and objectives adopted to manage or mitigate impacts anc
risks, as well as to seize opportunities related to each material sustainability matter, see the sections dedic
to the specific topics. In thesections, the metrics used are also disclosed.
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ESRS2IRO2-Di scl osure Requirements in ESRS covere
statement

For this requirement see the Index at the end of the document.
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ENVIRONMENTAL INFORMATION

Disclosures pursuant to Article8 of Regulation (EU)2020/852

2024 is the fourth year of application of the provisions introduced by the European Taxonomy, approved b
Regulation 2020/852 (hereinafter also °Regulation®) included in the Sustainable Finance Action Plan launch
in 2018 by the European Commission. tntfa, the aim of t he Regul atio
environment al sustainabilityod of an investment,
and investors. The regulation introduces a uniguwidigJclassification system for itientification of
environmentally sustainable economic activities. In fact, the legislation stipulates that in order to determir
whether an activity is environmentally sustainable, it must contribute to one or more of the following six
environmental objaees:

Climate change mitigation

Climate change adaptation

Sustainable use and protection of water and marine resources

Transition to a circular economy, including with respect to waste reduction and recycling
Pollution prevention and reduction

1 Protection and restoration of biodiversity and health of ecosystems

=A =4 =4 4 -4

In 2021, the European Commission adopted the Climate Delegated Act that regulates the first two climat
objectives (mitigation and adaptation), establishing the technical screening criteria for economic activities tt
can contribute substantially to th@thievement without causing significant damage to the remaining
environmental objectives. In 2023 the Commission published two important updates to the taxonomy,
namely:

1 Publication of Delegated Regulation 2023/2485 (June 2023) amending the Climate Delegated Ac
which introduced new activities and set some additional technical screening criteria on the first twc
objectives o0climate chandeeptnattiiogrma&.i ondé and 0

1 Adoption of the Environmental Delegated Act (November 2023), which in Annexes I, 11, lll and IV
defines the eligible activities with respect to the four environmental objectives of the Taxonomy,
namely: i) sustainable use and protection of water and nesoinees, ii) transition to a circular
economy, iii) prevention and reduction of pollution, iv) protection and restoration of biodiversity and
ecosystem health, and the related technical screening criteria.

Today, the Taxonomy identifies 16 sectors that include a total of more than 100 economic activities. Of thes
activities, 87 can make a substantial contribution to both mitigation and adaptation to climate change, 14
mitigation only and 19 to adaptatany. With regard to environmental objectives, a total of 34 activities
have been identified, two of which are also common to the climate objectives and one that can make
substantial contribution to both the pollution prevention and reduction olgedtitre circular economy
transition objective.

For 2024, noffinancial companies subject to the Regulation are required to publish a disclosure of their
eligible and aligned economic activities with reference to the six environmental objectives and the quantitati
economic performance indicators (KRis.e. the shares of turnover, capital expenditures (CapEx) and
operating expenditures (OpBattributable to them.

For 2024 Newlat Food has wupdated the eligibilidt
match those listed and described in Annexes | and Il of the Climate Delegated Act, Annexes I, II, lll and IV
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of the Environmental Delegated Act and Delegated Act 2023/2485. Furthermore, the company also analyse
possible eligible activities with reference to CapEx and OpEXx related to the purchase of products from eligibl
economic activities and aligned withtalkenomy and individual measures that enable the target activities to
reduce their emission profile. This analysis led to the identification of the following eligible activities.

Climate Change Mitigation Objective (CCM)

With regard to CapEx associated with the outputs of eligible activities or individual measures:

4.16 Installation and operation of electric fnaaips

4.25 Production of heat/cool using waste heat

5.1 Construction, tensionand operation of water collection, treatment and supply systems
5.3 Construction, gensionand operation of waste water collection and treatment

7.2 Renovation of existing buildings

7.3 Installation, maintenance and repair of energy efficiency equipment

= =4 =4 4 -4
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With regard to OpEx associated with the outputs of eligible activities or individual measures:

4.16 Installation and operation of electric heat pumps
5.1Construction, @gnsionand operation of water collection, treatment and supply systems

5.2 Renewal of water collection, treatment and supply systems

5.3 Construction, gensionand operation of waste water collection and treatment

5.4 Renewal of waste water collection and treatment

5.7 Anaerobic digestion of h@ste

7.2 Renovation of existing buildings

7.3 Installation, maintenance and repair of energy efficiency equipment

7.4 Installation, maintenance and repair of charging stations for electric vehicles in buildings (an
parking spaces attached to buildings)

7.5 Installation, maintenance and repair of instruments and devices for measuring, regulation an
controlling energy performance of buildings

=4 =4 =4 4 -4 4 -4 -4
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Note that with reference to Delegated Regulation 2022/1214, which introduced economic activities in the
energy sector (including the nuclear and gas sector), the Group has identified the following activities eligik
for OpEXx:

1 4.30 Higkefficiency cogeneration of heat/cool and electricity from gaseous fossil fuels

Climate Change Adaptation Objective (CCA)

With regard to the climate change adaptation objective, the Commission Communication C/2023/305 of 2(
October 2023 clarified that, with regard to adapted activities,-eaabbng activities, in ordedigtermine

eligibility, the communicating undertaking must have carried out a climate risk assessment and shou
implement adaptation solutions that could make the adapted economic activity more resilient to climat
change.
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Based on this clarification, while the Group performs a Risk Assessment of its systems aimed primarily .
assessing the possible causes of discontinuities (including those related to climate change) of its criti
processes, it does not perform a clinchnge risk assessment pursuant to the requirements of the
Taxonomy Regulation and does not identify or implement adaptation solutions corresponding to the risk:
identified. This interpretation led the Company to modify its climate change adaptalityraabdysis and

not to consider any of its activities eligible for this objective.

Transition to a circular economy (CE)

With regard to OpEx associated with the outputs of eligible activities or individual measures:

1 3.2 Renovation of existing buildings

In accordance with the provisions of the Regulation, alignment with the following criteria was also assesst
for each eligible activity identified, with reference to the three climate objectives:

1 Substantial contribution criteria: for each eligible activity, verificabompdince with the technical
thresholds was carried out to establish its substantial contribution to achieving the mitigation and/or
adaptation objective.

9 Ciriteria for "Do No Significant Harm" (DNSH): verification of technical and regulatory requirements
to ensure that the activity in question, in addition to contributing to at least one objective of the
Regulation, does not cause significant harm to athesrenental objectives.

1 Minimum safeguards: verification that the activity is carried out in compliance with the minimum
social safeguards referred to in the Regulation with respect to human and labour rights.

Substantal contribution criteria

For the purposes of the alignment assessment, for each of the economic activities considered eligibl
compliance with the substantial contribution criteria was verified in order to determine the substantia
contribution of each activity to achieving timate mitigation and adaptation objectives.

4.16 Installation and operation of electric heat pumps

As described, the Group engages in activities that correspond to the activity description in Annex | of the
Climate Delegated Act (climate change mitigation), 4.16 Installation and operation of electric heat pump
and therefore considered eligible foptmposes of this analysis.

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: Adopting a conservative and prudential approach, the Group considers the activity to be non
compliant with the criteria sfibstantial contributias there is insufficient evidence available to allow a full
assessment of compliance with the criterion.

4.25 Production of heat/cool using waste heat

As described, the Group engages in activities that correspond to the activity description in Annex | of the
Climate Delegated Act (climate change mitigation), 4.25 Production of heat/cool using waste heat, an
therefore considered eligible for the purposes of this analysis.
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EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: Adopting a conservative and prudential approach, the Group considers the activity to be non
compliant with the criteria sfibstantial contributias there is insufficient evidence available to allow a full
assessment of compliance with the criterion.

4.30 High-efficiency cogeneration of heat/cool and electricity from gaseous fossil fuels

As described, the Group engages in activities that correspond to the activity description in Annex | of the
Climate Delegated Act (climate change mitigation), 4.3@ffitigincy cogeneration of heat/cool and
electricity from gaseous fossil fuels, andfthre considered eligible for the purposes of this analysis.

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: Adopting a conservative and prudential approach, the Group considers the activity to be non
compliant with the criteria sfibstantial contributias there is insufficient evidence available to allow a full
assessment of compliance with the criterion.

5.1 Construction, etensionand operation of water collection, treatment and supply systems

Capital and operating expenditures related to projects to recover and restore owned or leased buildings, wh
correspond to the activity description in Annex | of the Climate Delegated Act (climate change mitigation)
5.1 Construction, expansion and apmraf water collection, treatment and supply systems.

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: According to a conservative and prudential approach, in the absence of sufficient evidence t
allow a full assessment of compliance with the criterion the Group considers the activity to be not aligne
with the criteria odubstantial contribution

5.2 Renewal of water collection, treatment and supply systems

As described, the Group engages in activities that correspond to the activity description in Annex | of the
Climate Delegated Act (climate change mitigation), 5.2 Renewal of water collection, treatment and supf
systems, and therefore considered elfgittlee purposes of this analysis.

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: Adopting a conservative and prudential approach, the Group considers the activity to be non
compliant with the criteria sfibstantial contributias there is insufficient evidence available to allow a full
assessment of compliance with the criterion.

5.3 Construction, exensionand operation of waste water collection and treatment

Capital and operating expenditures related to projects to recover and restore owned or leased buildings, wh
correspond to the activity description in Annex | of the Climate Delegated Act (climate change mitigation)
5.3 Construction, expansion and dpmraf waste water collection and treatment systems.

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: According to a conservative and prudential approach, in the absence of sufficient evidence t
allow a full assessment of compliance with the criterion the Group considers the activity to be not aligne
with the criteria a$ubstantial contribution
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5.4 Renewal of waste water collection and treatment

Operating expenses related to projects to recover and restore owned or leased buildings, which correspo
to the activity description in Annex | of the Climate Delegated Act (climate change mitigation), 5.4 Renewe
of waste water collection and treatmgstesns, are therefore considered eligible for the purposes of this
analysis.

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: According to a conservative and prudential approach, in the absence of sufficient evidence t
allow a full assessment of compliance with the criterion the Group considers the activity to be not aligne
with the criteria aubstantial contribution

5.7 Anaerobic digestion of biewaste

Operating expenses related to projects to recover and restore owned or leased buildings, which correspo
to the activity description in Annex | of the Climate Delegated Act (climate change mitigation), 5.7 Anaerobi
digestion of biavaste, are thereforensidered eligible for the purposes of this analysis.

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: According to a conservative and prudential approach, in the absence of sufficient evidence t
allow a full assessment of compliance with the criterion the Group considers the activity to be not aligne
with the criteria aubstantial contribution

7.2 Renovation of existing buildings

Capital and operating expenses related to projects to recover and restore owned or leased buildings, wh
correspond to the activity description in Annex | of the Climate Delegated Act (climate change mitigation)
7.2 Renovation of existing buildingsttaesfore considered eligible for the purposes of this analysis.

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE:According to a conservative and prudential approach, in the absence of sufficient evidence tc
allow a full assessment of compliance with the criteedd@roupconsiders the activity to be not aligned

with the criteria odubstantial contribution

3.2 Renovation of existing buildings

Operating expenses related to projects to recover and restore owned or leased buildings, which correspo
to the activity description (Transition to a circular economy), 3.2 Renovation of existing buildings, are
therefore considered eligible for the puepasd this analysis.

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CE
OBJECTIVE: According to a conservative and prudential approach, in the absence of sufficient evidence t
allow a full assessment of compliance with the criterion the Company considers the activity to be not aligne
with the criteria afubstantial contribution

7.3 Installation, maintenance andepair of energy efficiency equipment

Capital and operating expenses related to the installation of a new air conditioner, which corresponds to tt
activity description in Annex | of the Climate Delegated Act (climate change mitigation), 7.3 Installation,
maintenance and repair of energyiefity equipment, are therefore considered eligible for the purposes of
this analysis.
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EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: The criteria forsubstantial contributicre that the activity consists of an individual measure

to improve the energy efficiency of buildings, in accordance with Directive 2010/31/EU. These measures
include the installation, replacement, maintenance and repair of heating, ventilatiotipaing @mai

water heating systems with kedficiency technologies. This measure must comply with the minimum
requirements and eneedfjciency classifications laid down in the relevant national and European regulations.
Therefore, in the absence of sufficient evidence to allow a full assessment of compliance with the criterio
the Group considers the activity to be not aligned weittritieria osubstantial contribution

7.4 Installation, maintenance and repair of charging stations for electric vehicles in buildings (and
parking spaces attached to buildings)

The capital expenditure related to the installation of an electric vehicle charging station, which correspon
to the activity description in Annex | of the Climate Delegated Act (climate change mitigation), 7.4
Installation, maintenance and repair ofgohgustations for electric vehicles in buildings (and parking spaces
attached to buildings).

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: Thesubstantial contributiamiteria stipulate that the activity consists merely in the installation

of electric vehicle charging stations. Since no further alignment with any legislation is required in this criterio
the Group considers that the activity can meet the critesabsténtial contribution

7.5 Installation, maintenance and repair of instruments and devices for measuring, regulation and
controlling energy performance of buildings

Operating expenses related to the installation of a new air conditioner, which corresponds to the activit
description in Annex | of the Climate Delegated Act (climate change mitigation), 7.5 Installation, maintenanc
and repair of instruments and devioesmeasuring, regulation and controlling energy performance of
buildings, are therefore considered eligible for the purposes of this analysis.

EVALUATION OF THE CRITERIA FOR SUBSTANTIAL CONTRIBUTION TO THE CCM
OBJECTIVE: According to a conservative and prudential approach, in the absence of sufficient evidence t
allow a full assessment of compliance with the criterion the Group considers the activity to be not aligne
with the criteria odubstantial contribution

Do No Significant Harm Criteria

The Do No Significant Harm (DNSH) criteria define the conditions under which activities are carried out
without harming other environmental objectives. For each eligible activity related to the climate chang:
mitigation objective, the Group verified ipbance with these criteria.

4.16 Installation and operation of electric heat pumps

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For activity 4.16, Annex | of

the Climate Delegated Act envisages DNSH criteria with respect to four objectives: adaptation to climat
change, sustainable use and protection of water and marinesgesansition to a circular economy, and
pollution prevention and reduction. According to a conservative and prudential approach, in the absence ¢
sufficient evidence to allow a full assessment of compliance with the criterion the Group considéys the act

to be not aligned with the initiatives carried out in 2024.
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4.25 Production of heat/cool using waste heat

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For activity 4.25, Annex | of

the Climate Delegated Act envisages DNSH criteria with respect to the objectives of climate chang
adaptation, transition to a circular economy, pollution preventioreduadian, and protection and
restoration of biodiversity and ecosystems. According to a conservative and prudential approach, in th
absence of sufficient evidence to allow a full assessment of compliance with the criterion the Group conside
the activityo be not aligned with the initiatives carried out in 2024.

4.30 High-efficiency cogeneration of heat/cool and electricity from gaseous fossil fuels

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For activity 4.30, Annex | of

the Climate Delegated Act envisages DNSH criteria with respect to the objectives of climate chang
adaptation, sustainable use and protection of water and marine r@atiutcasprevention and reduction,

and protection and restoration of biodiversity and ecosystems. According to a conservative and prudenti
approach, in the absence of sufficient evidence to allow a full assessment of compliance with the criterion t
Group considers the activity to be not aligned with the initiatives carried out in 2024.

5.1 Construction, etensionand operation of water collection, treatment and supply systems

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For activity 5.1, Annex | of

the Climate Delegated Act envisages DNSH criteria with respect to the objectives of climate chang
adaptation, sustainable use and protection of water and marine resourest®ration of biodiversity and
ecosystems. According to a conservative and prudential approach, in the absence of sufficient evidence
allow a full assessment of compliance with the criterion the Group considers the activity to be not aligne
with the initiatives carried out in 2024.

5.2 Renewal of water collection, treatment and supply systems

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For activity 5.2, Annex | of

the Climate Delegated Act envisages DNSH criteria with respect to the objectives of climate chang
adaptation, sustainable use and protection of water and marine resourest®ration of biodiversity and
ecosystems. According to a conservative and prudential approach, in the absence of sufficient evidence
allow a full assessment of compliance with the criterion the Group considers the activity to be not aligne
with the initiatives carried out in 2024.

5.3 Construction, expansion and operation of waste water collection and treatment

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For activity 5.3, Annex | of

the Climate Delegated Act envisages DNSH criteria with respect to the objectives of climate chang
adaptation, sustainable use and protection of water and marine restlutisesprevention and reduction,

and restoration of biodiversity and ecosystems. According to a conservative and prudential approach, in tl
absence of sufficient evidence to allow a full assessment of compliance with the criterion the Group conside
the activity to be not aligned with the initiatives carried out in 2024.

5.4 Renewal of waste water collection and treatment

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For activity 5.4, Annex | of

the Climate Delegated Act envisages DNSH criteria with respect to the objectives of climate chang
adaptation, sustainable use and protection of water and marine restiuticesprevention and reduction,

and restoration of biodiversity and ecosystems. According to a conservative and prudential approach, in tl
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absence of sufficient evidence to allow a full assessment of compliance with the criterion the Group conside
the activity to be not aligned with the initiatives carried out in 2024.

5.7 Anaerobic digestion of biewaste

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For activity 5.7, Annex | of

the Climate Delegated Act envisages DNSH criteria with respect to the objectives of climate chang
adaptation, sustainable use and protection of water and marine resduticesprevention and reduction,

and protection and restoration of biodiversity and ecosystems. According to a conservative and prudenti
approach, in the absence of sufficient evidence to allow a full assessment of compliance with the criterion t
Group considers the activity to be not aligned with the activities carried out in 2024.

7.2 Renovation of existing buildings

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For activity 7.2, Annex | of

the Climate Delegated Act envisages DNSH criteria with respect to the objectives of adaptation to climat
change, use and protection of water and marine resources, transition to aaivooig @xd pollution
prevention and reduction. According to a conservative and prudential approach, in the absence of sufficiel
evidence to allow a full assessment of compliance with the criterion the Group considers the activity to b
not aligned withhie initiatives carried out in 2024 on owned or leased buildings.

3.2 Renovation of existing buildings

EVALUATION OF THE DNSH CRITERIA FOR THE CE OBJECTIVE: For activity 3.2, DNSH criteria

are envisaged with respect to the objectives of climate change mitigation, climate change adaptatic
sustainable use and protection of water and marine resourcesn gwkwention and reduction, and
protection and restoration of biodiversity and ecosystems. According to a conservative and prudentic
approach, in the absence of sufficient evidence to allow a full assessment of compliance with the criterion t
Companyconsiders the activity to be not aligned with the initiatives carried out in 2024 on owned or leasec
buildings.

7.3- Installation, maintenance and repair of energy efficiency devices

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For capital expenses related

to activity 7.3, Annex | of the Climate Delegated Act provides for DNSH criteria with respect to climate
change adaptation and pollution prevention and reduction ohjestivesling to a conservative and
prudential approach, in the absence of sufficient evidence to allow a full assessment of compliance with tl
criterion the Group considers the activity to be not aligned with the investments made in the year for the
instalation of energy efficiency devices.

7.4 Installation, maintenance and repair of charging stations for electric vehicles in buildings (and
parking spaces attached to buildings)

EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For capital expenses related
to Activity 7.4, Annex | of the Climate Delegated Act envisages DNSH criteria with respect to climate chang
adaptation objectives. According to a conservative and @udpptbach, in the absence of sufficient
evidence to allow a full assessment of compliance with the criterion the Group considers the activity to b
not aligned with the investments made in the year for the installation of charging stations fehielestric v

7.5 Installation, maintenance and repair of instruments and devices for measuring, regulation and
controlling energy performance of buildings
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EVALUATION OF THE DNSH CRITERIA FOR THE CCM OBJECTIVE: For activity 7.5, Annex | of

the Climate Delegated Act envisages DNSH criteria with respect to climate change adaptation objective
According to a conservative and prudential approach, in the absmrifieient evidence to allow a full
assessment of compliance with the criterion the Group considers the activity to be not aligned with the
initiatives carried out in 2024.

In addition to the above, the topic of climate change risk assessment is referred to, which is required as DNS
for the objective of adaptation to climate change for each of the activities in question. As noted above, whil
the Company performs a Risk Asseent of its systems aimed primarily at assessing the possible causes of
discontinuities (including those related to climate change) of its critical processes, it does not perform a clime
change risk assessment pursuant to the requirements of thenjaRegalation and does not identify or
implement adaptation solutions corresponding to the risks identified. This element contributes to the
impossibility of declaring the alignment of the company's activities.

Minimum safeguards

Finally, the Group analysed its level of compliance with the principles referred to in Article 18 of the
Regulation, which defines the minimum measures to ensure that a business is conducted with respect
human and labour rights in line with the OECd@&lines for Multinational Enterprises and the UN Guiding
Principles on Business and Human Rights, including those set out in the eight core conventions of th
International Labour Organisation (ILO), and the International Bill of Human Rights. ThehGmefapet

analysed the elements explicitly set out in the documents referred to in Article 18, also on the basis of tl
guidance provided by the Platform on Sustainable Finance, and considering the clarifications provided by tl
Commission in its Communiicat (2023/C 211/01). With these references in mind, it checked the level of
protection in place in the areas of human rights, consumer interests, corruption, competition and taxatior
Italian legislation, in the field of human and labour rights regeleaties aspects referred to in Article 18,

such as for example the protection of privacy, health and safety, corruption, fair competition, and taxatior
In addition to acting in compliance with the national regulations in force in the countries itrgpbeates
Newlat Food Group carries out its activities by pursuing sustainable and inclusive growth, operating in lin
with the Universal Declaration of Human Rights, the ILO Conventions and the principles issued by the
United Nations Global Compact, whichds adopted.

One of the tools the Group implements to promote compliance with minimum safeguards both inside and
outside the organisation is the Code of Ethics and Conduct. Furthermore, the Group demonstrates that |
observes the principle of not causing significamt &g stipulated in the SFDR, Article 2, point 1736, by
addressing the gender pay gap and gender diversity in governance bodies and reporting the respec
indicators within the Report. Lastly, the Group declares that it has no equity investmentsiigs compa
involved in the manufacture or sale of controversial weapons. As a demonstration of the Group's
commitment to promoting ethical and responsible behaviour, in 2024 there were no instances of non
compliance relating to the issues of human rights, camistenests, corruption, competition or taxation.

However, according to a conservative and prudential approach, and in view of the Commission's clarificatic
that minimum safeguards require due diligence and remedial procedures implemented by an undertaki
engaged in an economic activity, and, congidearturrent developments with regard to the Directive on
Business Diligence, having identified aspects for improvement and further formalisation within its scope th:
Group considers its activities to be out of line with the minimum safeguards. Siailarfg]lowing a
conservative and prudent approach, Newlat Food does not consider the current practices in place along tl
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supply chain sufficient to deem the activities related to the purchase of products derived from eligible
economic activities aligned with the minimum safeguards criteria, nor those aligned with the taxonomy ar
specific measures that allow for contribsttorone or more of the six objectives of the Taxonortlyis

context, it considers that it would be appropriate to align with good market practices and verify the minimun
safeguards put in place by the suppliers of the individual eligible activities.

KPI calculation method

The Annexes to the Disclosure Delegated Act ( E
require the calculation of the percentage of Turnover, CapEx and OpEx associated with eligible and aligne
activities. As indicated in the previous paragjrapimeet this regulatory requirement the Group identified

its eligible activities addnce it had assessed which of them were consistent with the alignment criteria
calculated the KPIs required by the Regulation. The following paragraphs desfysteperformed to

meet the disclosure requirements of the Disclosure Delegated Act, explicating the methods applied and tl
accounting items considered for the calculation of the KPlIs.

Employee turnover

The businessds activity is not one of the sectoc
neither eligible nor aligned revenues were recorded in 2024.

CapEx

In calculating the denominator of the CapEx KPI, the Group took into account the increases in tangible
assets, intangible assets and fixed assets fof-tightin the reporting period. The approach used to extract

the above figures involved an anabfsise accounting data, showing the investments made during the year
by all companies within the scope of consolidation. In line with the Disclosure Delegated Act, the Group
considered the following values for the calculation of the CapEx:

1 Denominator: For the calculation of the denominator, the Group considered tangible assets accounte
for in accordance with IAS 16, intangible assets accounted for in accordance3d8ijtlind3eases
accounted for in accordance with IFRS 16. This analysis returned a total value for 2024 of 26,488,0(
euros.

1 Numerator of eligible assets: for the purpose of determining the numerator, CapEx relating to assets c
processes associated with eligible activities and with the purchase of products from economic activitie
eligible for the taxonomy were taken into adctuthis regard, the Group included the following values
in the numerator of the KPI:

o 4.16 Installation and operation of electri

o 4.25 Production of heat/ cool using waste h:

o 5.1 Construction, gensionand operation of water collection, treatment and supply systems
0212, 157

o 5.3 Construction, sensiomnd operation of waste water col
o 7.2 Renovation of existing buildings 0605,
o 7.3 Installation, maintenance and repair o
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0 7.4 Installation, maintenance and repair of charging stations for electric vehicles in buildings (an
parking spaces attached to buildings) 05, 2

Furthermore, note that where possible the extraction of the data associated with the aforementioned eligit
categories was carried out in a timely manner from the information available in the accounting systern
currently used by the legal entities indludéhe scope of consolidation.

1 Numerator of aligned activities: the share of the increases relating to the items considered for the
calculation of the denominator associated wit
suppliers, where applicable) does not complythitkechnical screening criteria and the minimum
safeguard guarantees of the aforementioned acfi\igedownward change in the numerator of the
CapEx KPI related to aligned activities compared to 2023 is due to a refinement in the method adopte
for conducting the alignment analysis to comply with good market practice.

OpEx

In line with the Disclosure Delegated Act, the Group considered the following values for the calculation of

the OpEXx share:

1 Denominator: the denominator was calculated by analysing the Group's chart of accounts, identifying th

items that can be associated with the cost categories mentioned in the Disclosure Delegated Act.

The result of these analyses resulted in a value of Euro 103,606,000.

T

Numerator of eligible activities: the Group incurred the following expenses:

o 4.16 Installation and operation of electric
0 4.30 Higkefficienck o gener ati on of heat/ cool and el ectr
o 5.1 Construction,snsiomnd operation of water collection
o 5.2 Renewal of water collection, treatment a
o 5.3 Construction, ®ensiobmnd operation of waste water <col |l
o 5.4 Renewal of waste water collection and ¢tr
o0 5.7 Anaerobic digestionofhica st e 031, 823

o 7.2 Renovation of existing buildings 014, 156
o 7.3 Installation, maintenance and repair of
o 7.5 Installation, maintenance and repair of instruments and devices for measuring, regulation an
controlling energy performance of buil dings
Numerator of aligned activities: the share of

company does not comply with the technical screening criteria and the minimum safeguard guarante
for the aforementioned activities.
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EI1-CLIMATE CHANGE

ESRS 2 GOV3 - Integration of sustainability-related performance in incentive schemes

As il lustrat ed3d nofp atrhaeg r sdgehtniecG® Vo EihéarérbGompamys O
Newlat Food S.p.A. has included sustainability objectives in the variable component of the remuneratio
policies of the Chair, Chief Executive Officers;axatutive directors (excluding independent directors) and
executives with stegic responsibilities.

For these persons, part of the variable remuneration is subject to the achievement of spgedic three
guantitative targets approved by the Board of Directors. This includes a target aimed at réducing CO
emissions, in particular reducing the ratio df €@qissions (relative to Scope 1 and Scope 2) to turnover,
which accounts for 15% of the total variable remuneration.

In view of the recent acquisition, consideration will be given to extending the remuneration policies to the
Group's entire scope of consolidation.

ESRS 2 IRQ1 - Description of the processes to identify and assess material climatdated
impacts, risks and opportunities

Analysis of climaterelated scenarios

To assess the Group's exposure to climkted risks, an assessment was made based on two scenarios:
limited temperature increase (1.5 degrees) and high temperature dcdegseds).

Climaterelated risks are generally divided into two main categories:

1. Risks associated with thensition to a lowcarbon economy, which may involve extensive policy,
legal, technological and market changes. These are referred to as transition risks.

2. Risks related to thghysical impactsof climate change caused by extreme weather events, such as
hurricanes and floods, as well asteng chronic changes, such as rising global average temperatures
and sea levels. These changes can haeadaing impacts on operations and supply chains
distribution networks, customers and markets. These are commonly referred to as physical risks.

RCP 2.6 (accelerated transition) limited increase between 1.5°C and 2.0°C

In this scenario, all current promises of zero net emissions are fully realised and there are extensive efforts
achieve emission reductions in the short term. The scenario is consistent with limiting the global temperatu
increase to less than 2°C.

RCP 8.5 (business as usual) temperature rise between 3.3°C and 4.5°C

This scenario is not aligned with the promises outlined in the Paris Agreement and represents a context
which countries fail to meet the UN Sustainable Development Goals. Essentially, this means that emissiol
continue to grow at the historic rates méegd so far. The temperature increase will exceed 4°C by 2100,
leading to a high loss of biodiversity and extinction of species.

In completing our risk assessment, the following risks were considered to be material in terms of their impa
and likelihood of occurrence:
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1 Future regulatory policy responses to address climate change could lead to the imposition of carbo
taxes by the countries where we produce or purchase goods from third parties.

1 Increased water stress levels that could lead to interruptions in water supply to the Group and third
party supply sites.

1 Increased frequency and impact of extreme weather events that could cause disruptions to Grou
and thirdparty supplier sites.

The followingclimaterelated physical and transitional risks have therefore been identified. The time horizons
considered by the Group are short, medium and long, as defined by ESRS standards.

Transition Risks

Topic Risk Time Impact on the business
horizon
Market Competitors faster in Short Loss of revenue and EBITDA both for
responding to needs arising products produced internally and produd
from climate risks produced by third parties. Reduced

operating efficiency of machinery and
increased impact of general and
administrative costs

Policy Increased ESG reporting | Short Higher compliance costs and consequer
requirements higher cost of products and services

New regulations or laws Medium | Core products are subject to higher taxe

leading to an increase in ta) and thus an increase in cost for the

on products or services and consumer or a reduction in margin for th
consequent increase in Group

charges

Stricter environmental Long Increased operating costs due to a rise i
regulations can impose costs associated with carbon emissions

carbon taxes and complian
obligations that increase
company costs

Penalties for failure to meet, Short Reputational impact, with financial
climate targets in the public consequences affecto@mpany
domain performance

Technologicg Rising energy costs and Medium | Higher operating costs and expenses to
carbon price conduct operations and achieve Net Zer
targets
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Failure to monitor energy Ineffective control of energy consumptio
consumption Short can lead to waste, high costs and a neg
perception of the company
Physical risks
Topic Risk Time Impact on the business
horizon
Physical risky Increased cost of raw Short Higher expenditures on raw materials due
to operations materials and potential price fluctuations. Instability caused by
disruption of the transitional climate risks in the supply chai
distribution chain
Physical risky Increased operating costs Long Changing temperatures or extreme heat/c
to operations for heating and cooling require additional costs for heating/cooling
Increased insurance costs in case of acute
Increased dependence or weather events and associated site damag
waterfrom watesstressed interruptions in production
areas
Potential disruption of the
distribution chain
Physical risk§ Reduction in agricultural | Long Alteration of ecosystems and phenomena
to the supply| and fish supply yields due as rising temperatures, rising sea levels, w
chain to multiple causes (floods] shortages, loss of biodiversity, and change
extreme events, pests, soil productivity can compromise the
reduced biodiversity, etc.) availability of raw materials and increase
operating costs
. . Dependence on glomalppliers can be
Disruption of the supply P . g PP
chain Long compromised by unforeseen events, caus
delays and shortages of raw materials

ESRS 2 SBM3 - Material impacts, risks and opportunities and their interaction with strategy
and business model

Following the Double Materiality assessment described in detail in the section "Disclosures on the material
assessment process"”, and considering the analysis of climate scenarios, following are the impacts, risks
opportunities associated with tdpic- Climate Change.
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Material impacts
Subtopic | Impact Description of the Impact Position in
the VC
Relocation of The relocation of plants to more resilient areg
Climate production facilities | can lead to the creation of new jobs in other & own
change to more resilient are{ on theone hand, but on the other results in th operations
adaptation loss of jobs for people permanently employed
production sites.
In the agricultural and livestock sector, most
Gre.zen.house gas emissions come directly froine animals throug
em|ISS|ons from the release of methane during enteric
Mitigation qgrlculture and fermentation and from the handling and
of changes I'YeStOCk (and relate| yoatment of manure. Direct emissions from Upstream
climate change) livestock and livestock production account for
significant share of total greenhouse gas
emissions.
Greenhouse gas Food & Beverage producers generate direct
emissions from greenhouse gas (GHG) emissions through th
Mitigation manufacturing (and | Processing a.nd transport of goods by Iangl an Own .
of changes related climate sea. Production a_nd proc_essmg require high | operations
change) energy consumption, mainly from itenewable| Downstream
sources, thus contributing to GH@issions ang
climate change.
Energyintensive The agricultural and livestock sectors are eng
processes in intensive. Energy is essential for various
Energy agriculture anq agrlcqltural f’iC.'[IVIt_IeS, |nclu.d|ng the opgratlon Upstream
livestock farming machinery, irrigation, heating and cooling of
greenhouses, and the production of inputs su
fertilisers angesticides.
In the food industry, energy management is
_ _ crucial due to the high consumption required
Em_erg.ylnt.en_swe food production and processing. These
Ener act|V|t|§s in internal opgr.af[ions are enerigrygnsive and inclu_de Own .
%y operations activities such as cooking, pasteurisation, operations
sterilisation, refrigeration and tyaors. Effective
energy management can significantly reduce
operating costs and environmental impact.

The impact significance analysis showed that the Group's operations and its value chain generate signific
climatic impacts over shgormedium and longerm time horizons, with increasing significance in the
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medium to long term. Indeed, greenhouse gas emissions from agricultural and livestock activities, process
and transport contribute directly to climate change, exacerbating phenomena such as global warmin
Furthermore, the high energy intensity of proiu processes, mainly based onreoewable sources,
increases the overall carbon footprint. Finally, the relocation of production facilities to adapt to more resilien
climatic conditions can have an impact on communities, creating economic opportsoiitie areas while
causing job losses in others.

Material risks
Subtopic | Risk Description of the risk Type Position in
P P P the VC
Acute physical risk from
: phy Extreme events such as Upstream
Climate weather events that can .
. hurricanes, floods or hegdves . Own
change damage production . Physical .
. - . can cause infrastructure dama operations
adaptation | facilities and disrupt valy . : .
: and operational disruptions. Downstream
chains
Risk of disruption to
lobal supply chains: .
: g . PPy Dependence on global supplie
Climate logistical and supply .
. can be compromised by .
change problems arising from . Physical | Upstream
. unforeseen events, causing de
adaptation | global events such as .
. and shortages of raw materials
pandemics or natural
disasters
Risk of catastrophic
Climate events that could Earthquakes, fires or other
compromise company | extreme events can jeopardise . Own
change . . o Physical .
adaptation operations and cause th({ business continuity and the operations
P permanent loss of security of company informatig
business data
Alteration of ecosystems and
phenomena such as rising
: . . . temperatures, rising sea levelg Upstream
Climate Chronic physical risk dug P g P
. water shortages, loss of . Own
change to longterm climate - : . Physical .
. biodiversity, and changes in s¢ operations
adaptation | change . .
productivity can compromise t Downstream
availability of raw materials an
increase operating costs.
Climate Risk of increased costs Strlc;[e; enwronmental . LCJ)pstream
- r ion nim rbor . wn
change and penalties due to tegu & ods ca i POSE gla (t)' Transition i
mitigation | increasingly stringent axes and compliance obliga iq operations
regulations to reduce that increase company costs. Downstream
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emissions and negative
impacts

Risk of failure to monitor
the Group's energy

consumption and Ineffective control of energy Upstream
environmental impacts | consumption can lead to wastg .. | Own

Energy . . . Transition .
leading to cost high costs and a negative operations
inefficiencies, possible | perception of the company. Downstream
fines andeputational
damage

Here again, in terms of financial significance, for some of the risks identified with respect to climate chang
there is a trend of increasing significance in the medium to long term. Adeptk description of the
negative effects these risks coalgeton the Group's business, as well as the resilience strategies, is provided
intheprevious ect i on O-FMMRSial Bnpadt® Nsks and opportunities and their interaction with
strategy and businessmadeln t he paragraph OResilience analys

Material opportunities

Sub-topic Opportunity Description of the opportunity | Position in
the VC

Climate Opportunity to boost attractiveness | Adopting ambitious climate

change sustainable investors and strengthe| strategies can increase investc own

adaptation | the company's reputation among trust, improve corporate image
stakeholders, while fostering the fon and ensure greater economic
term sustainability of the business. | resilience in the long run.

operations

Finally, a strong sustainability positioning can facilitate access to capital on more advantageous terms, red
the cost of capital and i mprove mar ket competi't
can increase the trust of consumedsbasiness partners, fostering sales growth and customer loyalty. In a
context of increasing focus on sustainability, the Group can thus benefit from a lasting competitive advantag
improving its economic resilience in the long run.

Resilience analysis

The Group constantly monitors climate chaalged risks and conducts regular assessments to measure its
resilience against risks deemed to be material. This analysis was also carried out during 2024 in conjunc
with the update of the ERMand considered all the Companies included in the financial scope of

7 For an indepth overview of the risk assessment, see the relevant paragraph indte=GON in ESRS 2.

8 For an indepth overview of the risk assessment, see the relevant paragraph infltee@ON in ESRS 2.
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consolidation, including the subsidiaries of Princes Ltd, covering the three time horizons of short, mediun
and long term as defined in paragraph 6.4 of ESRS 1.

The risk analysis included assessing the impact of climate change on the supply chain, corporate assets
financial performance, while also considering compliance with environmental regulations and commitment
to transition to a lowwarbon economy.

The analysis revealed several material aspects:

1 Possible disruptions in the supply chain: operating in the food induGrguthis highly dependent
on agdfood raw materials, the availability of which is closely influenced by weather conditions and
extreme weather events.

1 Potential damage to assets, infrastructure and business continuity: some plants are located close
watercourses or reservoirs, while sites in Mauritius, being located on an island, are exposed to tt
effects of rising sea levels. These respectiveriscatidd be critical in the event of particularly
heavy rainfall, with the risk of sudden flooding, or a progressive rise in sea level linked to globa
warming.

1 Risks of regulatory namompliance in the environmental field: as a manufacturing company, the
Group is required to comply with specific regulatory requirements and deadlines. Constantly evolvin
environmental regulations require continuous monitoringstmeecompliance, prevent penalties
and mitigate any operational impacts.

Specifically, to mitigate supply chain risks, the Group has implemented contingency plans and diversified
suppliers geographically, avoiding critical dependencies and reducing the risk of disruptions.

With regard to risks related to assets, infrastructure and business continuity, no significant problems due
extreme weather events have been encountered in recent years. Constant monitoring of these aspects all
timely preventive measures to be tékemnimise any impacts.

Finally, with regard to regulatory compliance, Newlat Food has established an environmental manageme
system with people dedicated both to controlling consumption and emissions and to monitoring the evolutior
of European regulations to ensure full comgaiavith any decarbonisation directives.

There are also other elements that increase the resilience of Newlat Food. Foremost among these is t
Group's financial strength, which allows it to obtain capital at a sustainable cost, facilitating the financing c
strategic investments and risk mitgamneasures without compromising its financial equilibrium.

Furthermore, the ability to convert, upgrade or decommission existing assets is a key factor in adaptabili
allowing resources to be optimised, reducing the risk of obsolete assets and responding in a timely mannei
market developments or critical @pienal needs.

Finally, the constant updating of the product range and the integration of innovative and sustainable produc
and services allow the Group to adapt to new market needs, ensuring competitive netes mingk tovit.

E1-1- Transition plan for climate change mitigation

As mentioned in previous sections, in 2024 the Newlat Food Group concluded a major acquisition, whict
made the process of integrating and harmonising ESG policies at the Group level a priority. Therefore,
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climate change mitigation transition plan has not yet been defined for the entire Group. Following the
integration, the definition of this plan will be evaluated in the coming years.

In this context, Newlat Food constantly monitors its energy consumption and calculates its Scope 1 and
emissions using the methodology proposed by the GHG Protocol. For this Report, the Newlat Food Group
also measured Scope 3 greenhouse gas (GHG) rearassass its entire scope of consolidation, with a
commitment to quantify them and define a targeted climate transition stratedgpfnamerview of the
calculation of the Group's total GHG emissions and the methodology adopted is providediantbe sec
requirement EB.

The Princes Group, on the other hand, has been working ofZarblgtian with a 2050 horizon for the

past few financial years. Both shemmtd longterm emission reduction targets were submitted to the Science
Based Target Initiative (SBTi) at the erD@# to assess their alignment with the goal of limiting the global
temperature increase to 1.5°C, in accordance with the Paris Agreement. The commitments made are
follows:

1 Short term
0 Reduction of absolute Scope 1 and 2 GHG emissions by 50.4% by 2032 compared to the
base year of 2022.
0 Reduction of absolute Scope 3 GHG emissions from purchased geetgiees], upstream
transport and distribution, and waste generated in operations by 50.4% by 2032 compared tc
the base year of 2022.
0 Increased share of electricity supplied from renewable sources from 40% in 2022 to 100% by
2030.
1 Longterm
0 Reduction of absolute Scope 1, 2 and 3 GHG emissions from energy supply, operations,
purchased goods and services, upstream transport and distribution, and waste generated |
operations by 90% by 2050 compared to the base year of 2022.
0 Reduction of absolute Scope 3 Gel@issions from purchased goods and services by 72%
by 2050 compared to the base year of 2022.

E1-2 - Policies related to climate change mitigation and adaptation

To identify, assess and manage its impacts, risks and opportunities related to climate change, Newlat Fc
has adopted several strategic documents.

Among these, the Group's Code of Ethics and Conduct enshrines respect for and protection of the
environment as one of its fundamental values, promoting strict compliance with current laws and the adoptio
of preventive measures to minimise environmemgatim

Another i mportant document is the Supplier Cod:c¢
chain. Suppliers are required to operate in a responsible manner, complying with environmental regulatio
and integrating sustainability principles o tictivities. Specific commitments required include reducing
emissions, monitoring and optimising energy consumption.

In addition to these, Newlat Food has adopted a Sustainability Policy and an Integrated Management Syst
Policy, with the aim of improving process efficiency, reducing energy consumption and lifiting CO
emissions, thus contributing to the mitigation of the environmental impact of its operations. These policies

are applied by the parent company Newlat Food S.p.A. and its subsidiaries.
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Following the major acquisition of the Princes Group, an integration of environmental policies at the
consolidated level is necessary and will take place over the next few years. In fact, Princes has already adc
strategic policies aimed at managimgiimpacts, such as the Environmental Sustainability Policy, which
addresses climate change mitigation, renewable energy use and decarbonisation, both for its own operati
and throughout the entire value chain.

All Policies are approved by the Governing Body or parties delegated thereby. The Governing Body als

defines the methods of implementation.

. o . Beneficiary
Pol f licat T
olicy Scope of application opic covered Stakeholders
Energy efficiency
Continuous Nature and
Group Code of Ethics |Newlat Food S.p.Aand its improvement ecosystems
and Conduct subsidiaries as at 1/01/2024 | Resource conservati¢ Local communiti¢
Promoting Suppliers
environmental ethics
Climate change Nature and
. Newlat Food S.p.Aand its mitigation ecosystems
lier f Con e - "
Supplier Code of Co dlsubS|d|ar|es as at 1/01/2024 | Energy efficiency Local communitig
Resource conservati Suppliers
Newiat Food S.p.A, miigaion | |ecosystems
Sustainability Policy  |and its subsidiaries as at g - y "
Energy efficiency Local communitig
1/01/2024 J .
Resource conservati Suppliers
Energy Efficiency Nature and
Integrated Managemen| Newlat Food S.p.A. and Centr Spread of renewablgecosystems
System Policy del Latte dol tlenergy Local communitig
Resource conservati Suppliers
Climate change
mitigation Nature and
Environmental . . ... | Energy efficiency |ecosystems
Sustainability Policy Princes Ltd. and its subsidiarie Spread of renewablg Local communitie
energy Suppliers
Decarbonisation
Nature and
Climate change ecosystems
Group EHS ManagemelPrinces Ltd. and its subsidiariemitigation Local communitie
Energy efficiency Suppliers
Employees
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Nature and
Climate change ecosystems

mitigation Local communitig

Suppliers

Deforestation Policy  |Princes Ltd. and its subsidiarie

E1-3- Actions and resources in relation to climate change policies

In 2024 the Group adopted a series of measures to minimise and manage its climate change impacts, ri
and opportunities. Specifically:

1 Constantly monitor energy consumption and the energy mix through specific KPIs
9 Calculate own direct emissions (Scope 1 and Scope 2)
9 Calculate own indireemissions (Scope 3), starting in 2024

The actions described above relate to both own operations and the entire value chain (Scope 3), consider
the categories applicable to the Group's business, as reportédThé&main stakeholder benefiting from
the listed actions is the ecosystem.

Following the Double Materiality assessment, a series of potential actions were identified, which will b
evaluated and prioritised in the coming years, also with a view to the integration of the Princes Group.

Princes Ltd. has also envisaged specific decarbonisation levers with associated actions identified to supy
the transition to a lo@mission economy. This information is set forth in the table below:

Area Decarbonisation levers Actions Status
Purchase of electricity from renewal .
Ongoing
sources
Low-carbon procurement Planned
Procurement Responsible supply chain Monitoring deforestation within the
. Planned
supply chain
Involvement of suppliers on the issu
. PP Planned
of climate change
Working with customers on :
L. . Ongoing
decarbonisation projects
Customer Making climate commitments| Involvement of Procurement on Planned
management | attractive to the market climate issues
mpetitiven hrough clim
Co pgtt eness through climate Planned
commitments
. . Implementation of energy measuren .
Operations Scope 1 & 2 emissions P 9y Ongoing
and management systems
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Study of lowemission technologies | Ongoing

Improved energy and resource

efficiency Ongoing

Integrated training to strengthen
Development of climaskills | awareness and knowledge of climat( Planned
issues

Human
Resources

Definition of a programme to reduce

o Planned
fleet emissions

Distribution & | Decarbonisation of product
Storage transport

Integration oflecarbonisation

e . Planned
principles in contracts

As previously stated, following the acquisition of the Princes Group by Newlat Food, sustainability policies
0 including initiatives for the transition towards climate change mitigation and related wdtides
integrated where possible to cover titieeescope of the Group.

Metrics and targets
E1-4- Targets related to climate change mitigation and adaptation

Following the recent acquisition of the Princes Group, which significantly enlarged the scope of
consolidation, a careful assessment is required to integrate policies, and consequently actions and objecti
For this reason, Newlat Food has not yet defspecific targets for the management and mitigation of
climate change impacts, risks and opportunities for the entire scope of consolidation. However, the Grou
constantly monitors the implementation and effectiveness of existing policies througheatalironm
indicators, ensuring full compliance with regulations, especially those relating to emissions and ener
consumption.

In contrast, Princes Ltd. and its subsidiaries have defined climate change commitments that recent
underwent SBTi validation with the intention of developingadieplan for the next few years. For more
on these commitments, see sectiofl ELransiion plan for climate change mitigation.

E1-5- Energy consumption and mix

The table below shows the consumption and energy mix of the Newlat Food Group in 2024.

Disclosure UoM Quantity
(1) |[Fuel consumption from caahd coal products MWh 0
@) Fuel consumption from crude oil and petro MWh 25.070.8
product8

9 The figure in MWh was obtained from the consumption measured in litres, using DEFRA 2024 conversion factors fa.specific fuel
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(3) |[Fuel consumption from natural §as MWh 426,712.6
(4) |[Fuel consumption from other fossil sources MWh 16,851
5) Groam, and cooling from fossi sourcos. Mwh 97.077.0
(6) Total energy consumption from fossil sources MWh 565,711.4
Share of fossil sources in total energy consumption % 95.5
(7) |IConsumption from nuclear sources MWh 2,368
Share of consumption from nuclear sources in to % 04
energy consumption
(®) E)i(())rrlns:;;ption from renewable sources, incl MWh 0
O e g Y
(10 gr(])erlrsgjt;mption of selfenerated nefuel renewab MWh 340.3
(11]Total energy consumption from renewable source MWh 24,485.4
Share of renewable sources in total energy consumpt % 4.1
Total energyconsumption MWh 592,564.8
Energy production MWh 27,944.1
Of which:
From renewable sources MWh 340.3
From nemnewable sources MWh 27,603.8
Epergy.intensity associated with activities in hig Con§umption Mwlh Revenue 0.36
climate impact sectorss in thousands of euros
et 74 S s

10The figure in MWh was obtained from the consumption measured in cubic metres, using DEFRA 2024 conversion factors.

11The measurement takes place directly in MWh, so no conversion factors were applied.

12The measurement takes place directly in MWh, so no conversion factors were applied.

13The measurement takes place directly in MWh, so no conversion factors were applied.

14The measurement takes place directly in MWh, so no conversion factors were applied.

15The Group's entire business is to be considered associated with activities in sectors with a high climate impact.
Corresponding to the item ORevenue from contracts with customer

92



Net revenue (other) a 0

Total net revenue (according to the financial statemer a 1,641,109,0

Electricity is used by the Group to power its plants, to carry out heat treatments and for refrigeration. Natura
gas is mainly used for heat production in the transformation processes, and fuels are used to power tl
company's vehicles and generatorsithsit guarantee operational continuity. All data are promptly collected.

E1-6 - Gross Scopes 1, 2, 3 and Total GHG emissions

The Newlat Food Group's greenhouse gas emissions are given below. See the footnotes for details on t
methodology.

Scope 1 emissions are mainly attributable to natural gas consumption and the operation of company vehicl
Scope 2 emissions are attributable to electricity consumption. Both of these are calculated on the basis of
data presented under indicatord=1

Scope 3 emissions are mostly from the supply chain and transport. See the footnotes for details on calculat
methods.

Regarding the calculation of Scope 3 emissions, in accordance with the prioritisation criteria defined in tf
GHG Protocol Techni cal Guidance (section 0Scree
identifying relevant scope 3 actiwitigs, a qualitative analysis was
Group's operating companies. The objective of this analysis was to identify possible hotspots arising frol
the value chain, as well as the significance of the individual scope Fcibgoereer possible, based on

the data management processes and systems currently in place, every effort was made to perform calculat
using the activity data method (see the methodological notes for each category). The Group will strive t
refine thereporting process in future years. In any case, the methodologies used provide for a conservativ
approach, avoiding potential underestimates of emission values.

Disclosure UoM Quantity

Scope 1 GHG emissions

Gross Scope 1 GHG emissibns tCO2eq 86,704.8
Of which:

a) Consolidated accounting group tCO2eq 86,629.8
SubS|Fj|ar|es, associates, joint venturespevatiomaicboni 1CO2eq 750
exercised

b)Percentage of Scope 1 GHG emissions from reg % 0

emission trading schemes

17 Calculated using DEFRA 2024 emission factors (fuels) and &as).(F
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Scope 2 GHG emissions
Gross locatiofbased Scope 2 GHG emissiéns tCO2eq 51,981.5
Of which:

a) Consolidagztounting group tCO2eq 51,317.8
SubS|Q|ar|es, associates, joint ventures over which of {CO2eq 663.7
exercised
Gross markebased Scope 2 GHG emissiéns tCO2eq 54,688.7
Of which:

b\Consolidated accounting group tCO2eq 54,425.1]
Subs@arles, associates, joint ventures over which of {CO2eq 263.6
exercised

Scope 3 GHG emissions

Total Gross indirect (Scope 3) GHG emissions tC0OZeq 2,092,845

tCO2eq 1,959,192
1. Purchased goods and ser¢ices
' tCO2eq 8,900.6
2. Capital goods
3. Fuel and energglated activities (not includeg tCO2eq 26,365.1
Scope 1 or )
tCO2eq 40,745.0
4. Upstream transportation and distribu&on
_ tCO2eq 1,430.9
5. Waste generated in operatiéns
tCO2eq 1,207.7
6. Business travél
. tCO2eq 10,231.0
7. Employee commutifg

18 Calculated using the AIB 202®tal supplier mix conversion factor. As factors for the country of Mauritius were not available, the emission
factor made available by Carbon Footprint (residual emission factor) was used for the Group company Rtancési3.una

19 Calculated using the AIB 202@&sidual mix conversion factor. As factors for the country of Mauritius were not available, the emission factor
made available by Carbon Footprint (residual emission factor) was used for the Group company Princggi$una Mauri

20 Calculated using the Activitsta or Spenbased methodology, depending on the type of purchases. Emission factors used Agribalyse v3.2,
DEFRA 2024, EPA 2022, Base Empreinte.

21 Calculated using the Spdraed methodology and EPA 2022 emission factors.

22 Calculated using the Activitsta methodology, applying Carbon Footprint 2024 and DEFRA 2024 emission factors.

23 Calculated using the Activitsta or Spendased methodology. DEFRA 2024 and Base Empreinte emission factors.

24 Calculated using the Activitsta methodology with DEFRA 2024 emission factors.

25 Calculated using the Spdraged methodology with Exiobase and Base Empreinte emission factors.

26 Calculated using the Activitsta methodology with point data (where available) on distances travelled by employees, or estimated by considering
the number of employees, number of working days, average distances travelled (based on industrymstimatesraes). DEFRA 2024
emission factors for the various transport methods were used.
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tCO2eq 0
8. Upstream leased as&ets
_ tCO2eq 28,309.3
9. Downstream transportatitsn
tCO2eq 14,825.1
10. Processing of sold produets
tCO2eq 0
11. Use of sold producs
tCO2eq 1,314.6
12. End-of-life treatment of sold produgis
tCO2eq 4.4
13. Downstream leased as¥ets
tCO2eq 0
14. Franchises§
tCO2eq 319.0
15. Investment®
Total GHG emissions (locatiortbased) tCO2eq 2,231,531
Total GHG emissions (marketbased) tCO2eq 2,234,238
Total GHG emissions versus net revenue (positiebased}s tCO2eq /Revenue in 1.36
thousands of euros
Total GHG emissions versus net revenue (markéiasedys tCO2eq /Revenue in 1.36
thousands of euros

E1-7 - GHG removals and GHGmitigation projects financed through carbon credits

The Group has no GHG removal or mitigation projects financed through carbon credits.

E1-8- Internal carbon pricing

The Group does not carry out this activity.

27 Category not applicable as there are no leased assets upstream.

28 Calculated using the Activitygta methodology with DEFRA 2024 emission factors. Since point data on downstream transport is only available
for some Group companies, the calculation of Group emissions was done using estimates.

29 Calculated using the Activitsta methodology. Quantitative data on sales of products potentially subject to further industrial processing were
used, and Agrybalise v3.2 emission factors were applied (considering only the product processing atimhtzressejm

30 According to GHG protocol guidelines, considering thecampulsory reporting of emissions from food products, this category was deemed
not applicable.

31This calculation focuses on the most significant component, which isdfwéfemdanagement of packaging for products sold. DEFRA 2024
emission factors were applied.

32 Calculated using the Spédrased methodology, applying the Exiobase emission factor specific to the asset categories identified to the monetary
value of revenues generated by downstream leased assets.

33The Group's business does not involve franchises, so this category is deemed not applicable.

34 The only investment within the value chain is the stake in Mercafir. The calculation was made using data fromlalde |diteest @shi
statements at the date of publication of this report, using the shareholding and applying the Exiobasg@rfosstonriglevant sector.

%Corresponding to the item ORevenue from contracts with customer

%Corresponding to the item ORevenue from contracts with customer
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E2 - POLLUTION

ESRS 2 IRQL1 - Description of the processes to identify and assess material pollutioelated
impacts, risks and opportunities

The process of identifying and assessing material impacts, risks and opportunities for the Group, includir
those related to E2 Pollution, is described in detail in the section Impacts, risks and opportunities
management, to which reference is made f@ dedails.

To support the Double Materiality assessment, the Group developed a stakeholder engagement plan
involve key stakeholders in the identification of material sustainability matters. While the Group has consulte
stakeholders in the past, the acquisititmedPrinces Group made it necessary to update the plan to include
the new stakeholders. Therefore, consultations with stakeholders on pollution issues, in particular wit
affected communities, will take place starting in the coming financial yeargy fbkoguidelines of the

plan outlined in the Stakeholder Engagement section.

The Group has screened its site locations and business activities in order to identify its actual and potent
pollution-related impacts, risks and opportunities in its own operations and upstream and downstream valu
chain. The material impacts idegdifissociated with the relevanttepirs are presented below with a brief
description. With regard to topic E2 Pollution, Newlat Food has identified neither any relevant risks nor any
relevant opportunities.

Material impacts

Sub- Impact Description of the Impact Position in
topic the VC
Air Air  pollution  from| Agriculture is a significant source of variou
pollution | agricultural and livesto( pollutants, including ammonia, methane
activities particulate matter, generated by fertiliser| Upstream

pesticide use, livestock waste management g
burning of crop residues.

Air Increased air pollutig The high consumption of energy from fossil f
pollution | due to local operations| can generate air pollutants, with negative effe{ Own

local air quality and possikdspiratory problen] operations
for neighbouring communities.

Water Contamination of watg Agriculture and livestock farming can cq
pollution | bodies due to agricultul fertilisers, pesticides and animal waste to ry
and livestock activities | into surface waters, causing nutrient pollu Upstream
harmful algal blooms and dead zones in a

ecosystems.
Water Waste  water  frorl Production processes generate waste
pollution | production containing organic substances, chemicals Own

pathogens, which can contaminate water boq operations
not properly treated.
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Saoll Chemical rwoff and| The use of pesticides and fertilisers, as well

pollution | animal wast{ management of waste from livestock farming
management cause soil contamination, compromising soil h
and reducing agricultural productivity.

Upstream

E2-1- Policies related to pollution

The Group's Code of Ethics and Conduct reaffirms the commitment to environmental protection, promoting
strict compliance witburrent regulations and the adoption of preventive measures to minimise pollution
generated by company activities.

Moreover, the Supplier Code of Conduct requires supply chain operators to adopt responsible anc
environmentally compliant practices. These initiatives are complemented by the Sustainability Policy and t
Integrated Management System Policy, aimed atimggdite Group's operational efficiency and limiting its
environmental impact. These policies are applied by Newlat Food S.p.A. and its subsidiaries.

With the acquisition of the Princes Group, a process of integration of environmental policies at the
consolidated level is necessary and will take place over the course of the coming years. In fact, Princes alre
has strategies aimed at managing it®emantal impact, including its Environmental Sustainability Policy,
which addresses pollution and sustainability both in its operations and along the value chain.

At the operational level, s#pecific procedures are also adopted for the management of environmental
emergencies, with particular attention to possible accidental spills or emissions. These procedures aim
quickly contain any impacts, ensuring prantptvention and reducing the risk of air, water and soil
contamination.

All Policies are approved by the Governing Body or parties delegated thereby. The Governing Body als
defines the methods of implementation.

E2-2 - Actions and resources related to pollution

In 2024 the Group adopted a series of measures to minimise and manage its impacts, risks and opportunit
related to pollution. Specifically:

1 There is constant monitoring of pollutant emissions, both througinaghis and thigharty
testing.
1 At the Foggia headquarters of Princes ltalia, training programmes for farmers and the adoption of

new technologies in the field have already reduced pesticide use.
The actions described above relate to both own operations and the supply chain. The main beneficia

stakeholders are the farmers in the tomato chain, and the ecosystem.

Following the Double Materiality assessment, a series of potential actions were identified, which will b
evaluated and prioritised in the coming years, also with a view to the integration of the Princes Group.
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Metrics and targets
E2-3- Targets related to pollution

Newlat Food has not yet set specific targets for pollution reduction at the Group level, but they may be se
in the coming years following the integration of the Princes Group. However, thanks to a structured
monitoring system that includes internal awlgad audits conducted by third parties, as well as the
implementation of environmental management systems, the Group is committed to ensuring compliance wit
the pollutant emission limits set by current regulations.

E2-4 - Pollution of air, water and soil

Pollutants emitted from own operations:

K 746.1
1 Hydrofluorocarbons (HFGg) 9

For the emissions of air, water and soil pollutants, the Group only con€idees FThe use ofGas is

essential for the operation of refrigeragigstems. Consumption of these is limited to any topping up of the
systems, which is recorded from time to time and is sometimes part of normal operating procedures as
result of continuous use, and any emissions are periodically monitored as registiad byaeagement
systems and regulations.

Given the nature of the business, microplastics were not a material topic requiring further disclosure.

E2-5 - Substances of concern and substances of very high concern

Substances of concern and substances of very high concern, as well as microplastics, were not a material t

37 The consumption of-Bas in 2024 concerned the companies Centrale del Latte SpA, Princes Tuna Mauritius, Newlat Food SpA, Princes Ltd,
and EM Foods, and was mainly attributable to the plants in Rapallo, Marine Road and Sansepolcro.
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E3 - WATER AND MARINE RESOURCES

ESRS 2 General Disclosures

ESRS 2 IRQO1- Description of the processes to identify and assess material water and marine

resourcesrelated impacts, risks and opportunities

The analysis of material impacts, risks and opportunities for the Group, including those related to E3 Wate
and Marine Resources, is detailed in sectioil IRCESRS 2General Disclosures. To further expand on

this analysis, the Group developed &ktdfter engagement plan to involve key stakeholders in identifying
the most important sustainability issues. While Newlat Food had already initiated stakeholder consultatiot
in the past, the acquisition of the Princes Group made it necessary to uptitetdh@clude the new
stakeholders. Specifically, the interests of stakeholders impacted or involved in the issue of marine resour
related to the processing of fish products by Princes Tuna Mauritius (part of the Princes Group) were
considered, alsovolving industry entities such as the Global Tuna Alliance (GTA), an independent body

that brings together retailers and supply chain operators.

Further consultations, particularly with directly affected communities, will be undertaken in the coming year

in line with the guidance provided in the Stakeholder Engagement section.

The main impacts and risks identified for eactogpibare listed below. Regarding the E3 Water and Marine

Resources topic, Newlat Food did not identify any material opportunities.

Material impacts

Subtopic and sub | Impact Description of the Impact Position in
sub-topic the VC
Waterd Water Water use for agricultural| Water is essential for irrigating
consumption and livestock activities crops andnaintaining livestock, | Upstream
especially in arid areas.
Waterd Water Water use in production | Water is essential for food own
consumption and transformation processing, heating, cooling and operations
processes sanitising. P
Waterd Water Depletion of water due to | Overexploitation of water can
withdrawals excessive abstraction for | deplete aquifers, threatening
. . . L Upstream
agricultural and livestock | agriculture and the availability of
activities drinking water.
Waterd Water Excessive water withdraw Inefficient use of water in food
withdrawals related to production industries can deplete water Own
resources and jeopardise future | operations
activities.
Waterd Water Water pollution and Untreated agricultural effluents ¢
. o . Upstream
discharges eutrophication due to contaminate water and cause
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discharges from agricultui eutrophication, with impacts on
activities ecosystems and biodiversity.

Marine resources | Overfishing and habitat | Overfishing and harmful method

Extraction and use ¢ destruction threaten marine species, reduce Ubstream
marine resources biodiversity and destroy ocean P
habitats.

Material risks

Subtopic and | Risk Description of the risk Position in
sub-sub-topic the VC
Marine Risk of increased costs| The risk is nortompliance with Upstream
resourced and penalties due to regulations, with possible regulatory

Extraction and | increasingly stringent | restrictions such as fishing quotas an| Own
use of marine | regulations to reduce | bans orcertain species. This could leg operations
resources emissions and negative| to reduced availability of fish, higher

impacts costs and potential reputational damg Downstream

E3-1- Policies related to water and marine resources

The Group's Code of Ethics and Condaaffirms the commitment to environmental protection, promoting
strict compliance with current regulations and the adoption of preventive measures to minimise impacts o
the environment, including any sydtimal management of water resources.

Furthermore, the Supplier Code of Conduct requires supply chain operators to make responsible use of wat
resources by limiting waste as much as possible, optimising its use and providing a water monitoring syst
where possible to enable the most eiticeanagement. These initiatives are complemented by the
Sustainability Policy and the Integrated Management System Policy, aimed at improving efficiency throu
continuous monitoring of water resources in order to limit its waste as much as possiplaicldeare

applied by Newlat Food S.p.A. and its subsidiaries.

With the acquisition of the Princes Group, it is necessary to integrate environmental policies at a consolidat:
level, a process that will be developed in the coming years. Princes has already adopted specific strategie
manage its environmental impauotiuding the Environmental Sustainability Policy, which promotes the
responsible use of natural resources. Indeed, the company is committed to engaging its stipply chain
especially key suppliérso promote the adoption of best practices in sustaimatter management by
monitoring water sources, consumption and effluents in its production facilities.

With regard to the extraction of marine resources, the Princes Group has developed a policy dedicated to t
sustainable sourcing of fish products, both from fishing and farming. This policy takes into account the neec
of key stakeholders sensitive to igsue, including customers, NGOs and other organisations and
associations active in the field. The document defines commitments related to sustainable sourcing, addres
in detail in section EBTargets related to water and marine resources, with @afatvestments in projects
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to improve fishing practices and the earning of certifications, illustrating commitments made with supplier:
to promote more sustainable practices throughout the supply chain and thus preserve marine resources.

At the operational level, s#pecific water management procedures are also adopted, whereby the various
sites commit to an efficient and sustainable use of water in their production processes. Some of these si
are in watestressed areas. While dediaolicies have not yet been implemented for them, they are
nevertheless part of the Group's environmental management system. Consequently, they are subject
procedures and strategies aimed at optimising resources, including responsible wateit.nNavalgémen
Food is committed to adopting policies for the sustainable use of water resources over the coming years, w
a focus on watestressed sites.

All Policies are approved by the Governing Body or parties delegated thereby. The Governing Body als
defines the methods of implementation.

E3-2 - Actions and resources related to water and marine resources

In 2024 the Group adopted a series of measures to minimise and manage its impacts, risks and opportunit
related to water and marine resources. Specifically:

1 Adoption of waste water treatment technologies for some production sites to maximise reuse anc
reduce discharges.

1 Regular analyses of the treated and discharged water, both thranglysisifand through audits
by third parties such as local authorities to ensure full compliance with current regulations.

1 At Princes ltalia's Foggia plamttlaborations with tomato growers have been initiated, introducing
advanced technologies that have reduced the water used for irrigation.

9 For the Princes Group, participation in projects (Fishery Improvement PriejEgt& improve
fish stock management and obtain new MSC certifications.

1 For the Princes Group, complete traceability of products related to the fish production chain,
ensuring that all raw materials are monitored from the moment of capture through distribution.

1 For the Princes Group, support for the creation of marine protected areas for the conservation of
ecosystems, working with associations such as the International Seafood Sustainability Foundatic
(ISSF) to reduce bycatch and sustainably manage marncesesou

91 For the Princes Group, especially for the fish production chain, a commitment not to market species
considered endangered or threatened with extinction and to apply strict controls on fishing standards
prohibiting practices detrimental to its brandedusted

1 For the Princes Group, active participation in global initiatives such as the Global Tuna Alliance
(GTA) and the Tuna Protection Alliance (TUPA), through which it promotes best practices in fishery

management and the protection of workers' rights inctioe. se
The actions described above relate to both own operations and the supply chain. The main stakeholde

benefiting from the actions are: supply chain workers, NGOs and ecosystems.

Following the Double Materiality assessment, a series of potential actions were identified, which will b
evaluated and prioritised in the coming years, also with a view to the integration of the Princes Group.

101



Metrics and targets
E3-3- Targets related to water and marine resources

Excluding the Princes Group, Newlat Food and its subsidiaries have not yet set specific targets for water us
However, following the integration of the Princes Group, water efficiency targets will be defined at the Grour
level, with a focus on facilitlesated in areas with high or very high water stress. In general, all locations aim
at continuous monitoring of water use and strict compliance with the regulations in force in the various
countries.

The Princes Group, on the other hand, has already set commitments for its internal operations: to reduc
water waste by 25% by 2030 compared to the base year of 2018/2019.

As far as the extraction of marine resources is concerned, the Princes Group has made ambitioL
commitments to promote sustainable sourcing:

1 Caught fish:
o0 100% MSeertified tuna by 2025 for the Princes brand in the UK.
o0 100% MSeertified tuna for the Princes brand in the Netherlands (already achieved).
1 Farmed fish:
o0 Aquaculture Stewardship Council (ASC), Global GAP or BAP 4 certification for all
aquaculture fish products.

E3-4 - Waterconsumption

The Group conventionally adopts water withdrawals, measured by point measurements, as the benchme
for analysing consumption, considering them the most representative indicator. This approach is motivate
by the fact that most of tleater withdrawn is used for washing equipment (essential to ensure food safety

and compliance with hygiene regulations), for cooling systems and for a residual part as raw material

products. A significant part of this water also returns to the envitdhnoeigh drains or by evaporation.

This approach enables detailed and informed monitoring, supporting the adoption of optimisation strategie
to improve water efficiency.
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Disclosure UoM Quantity

Total water consumption Cubic metres 6,152,91(
Total Watgr consumption in areas at water risk, incl Cubic metres 2,021,898
areas of higlvater stress

Total water recycled and reused Cubic metres 0

Total water stored and changes in storage Cubic metres 0

Cubic metres per million eur

3.75
of net revenue

Total water consumption in owperations

38 The Agueduct Water Risk Atlas produced by the World Resources Institute (WRI) was consulted for the identificatEssof these a

103



E4 - BIODIVERSITY AND ECOSYSTEMS
Strateqy

ESRS 2 SBM3 - Material impacts, risks and opportunities and their interaction with strategy
and business model

The only factory located within a protected @idaiella National Pargkis the one in Fara San Martino

(CH), Italy, where pasta is produced. Precisely because of its location, the management of this site is sub
to discussions with the managing aitthahe Maiella National Park Authority, in the case of requests for
building concessions or modifications, aimed at minimising any possible negative impact on the biodiversi
of the protected area. The complete list of sites relevant to the Grogtiergpean be found in section

ESRS 2 General Disclosures.

The most significant impacts in terms of biodiversity occur along the supply chain. As shown in the sectiol
on ESRS 2 BR, the Group relies heavily on agricultural activities, including the cultivatiofootl agri
products, cattle breeding for milk protbn, as well as aquaculture and fishing for the supply of fish
products. As far as the Group's direct operations are concerned, the entire production process generat
industrial waste, emissions and requires waste water treatment, aspects thablneetagement to

reduce any impact on biodiversity. However, these activities are not considered responsible for significa
impacts in this area.

With regard to negative impacts related to the Group's activities, some potential effects on soil degradatic
and desertification have been identified and are discussed in more detail in the next section. These impa
do not occur within the Group's dir@perations, but along the supply chain and are attributable to sub
optimal management of water and land resources.

An impact on the status of species has also been identified along the supply chain, particularly with respe
to fisheries for fish products. However, this impact does not affect endangered species, as the Group opera
in full compliance with fishing tegtions that strictly regulate the catching of endangered species. No impact
was found with respect to soil sealing. The main impacts and risks identified fortepichasalisted

below. Regarding topic E4 Biodiversity and Ecosystems, Newlat Fawoot dientify any specific
opportunities.

As already mentioned, all the relevant impacts identified concern the supply chain. In fact, activities upstree
of the Group's operations such as agriculture, livestock breeding and fishing can have negative effects
biodiversity if not managed respblysiSimilarly, the main risks for the Group come from the supply chain:
given the strong dependence of these activities on ecosystems, these risks are mainly concentrated in
agricultural and fishing sectors.

Material impacts

Sub-topic and o . Position in the
sub-sub-topic Impact Description of the impact Ve

Direct drivers of| Agricultural and | Some agricultural and aguaculture acti
impact on aquaculture can lead to the introduction of invasive
biodiversity loss| activities that may

Upstream
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- Invasive non
native species

introduce invasive
nornative species

non-native species, such as pests that
disease in animals or plants.

Direct impact
factors on
biodiversity loss
- Climate changs

Deforestation and
greenhouse gas
emissions

The food and beverage industry
contributes significantly gmeenhouse g4
emissions through activities such as
deforestation for agriculture, livestock
production and energy consumption. T
accelerates climate change, causing h;i
loss and changes in species distributio

Upstream

Direct drivers of
impact on
biodiversity loss
- Changes in
land use,
freshwater and
marine areas

Land conversion
and habitat
destruction

The conversion of forests and natural
habitats to agricultural land causes a
significant loss of biodiversity.

Upstream

Impacts on
species status
Population size
of species

Depletion of fish
populations due t(
overfishing

To meet the high demand for fish
products, producers often procure largg
quantities of fish, leading to overfishing
This phenomenon reduces fish
populations faster than they can
reproduce.

Upstream

Impacts on the
extent and
condition of
ecosystems
Desertification

Overexploitation
of water resource|

Overirrigation and poor water
management can deplete water resour
contributing to desertification.

Upstream

Impacts on the
extent and
condition of
ecosystems
Desertification

Overexploitation
of the soil

Unsustainable deforestation and
agricultural practices can lead to
desertification, especially in arid and-se
arid regions.

Upstream

Impacts on the
extent and
condition of
ecosysten
Soil degradation

Soil degradation
and erosion

Overproduction and intensive farming ¢
cause erosion and loss of soil fertility.
Furthermore, the use of chemical fertili
and pesticides can reduce the organic
richness of the soil, compromising its
structure and health.

Upstream

Impacts and
dependencies o

Ecological
imbalance due to
unsustainable use

The food and beverage industry is high
dependent on natural resources, such
agricultural products, milk and fish. It a
uses fertilisers, pesticides, animal feed

Upstream
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ecosystem
services

of natural
resources

chemicals for preservatives and deterg
In addition to resource extraction, it
generates waste and emissions. If thes
outputs are not managed properly, they
can alter the balance of the ecosystem
leading to environmental degradation.

Material risks

Sub-topic and Risk or Opportunity Risk description Position in
sub-sub-topic the VC
Direct impact Chronic physical risk due to | Climate change can impair Upstream
factors on longterm climate change (risin agricultural productivity, redug
biodiversity loss | temperatures, rising sea levelg the availability of natural own
Climate change | reduction of water availability, | resources and alter ecosyster ,
loss of biodiversity, changes ir| with negative impacts on the operations
Y, g g Y
soils and their productivity) supply chain and operational Downstream
stability.
Impacts and Risk of disruption to global Extreme events can cause
dependencies on| supply chains: logistical and | shortages of raw materials,
ecosystem servic| supply problems arising from | increase production costs ang Upstream
global events such as panden create instability in global
or natural disasters business operations.

Impacts, risks and opportunities management

ESRS 2 IROL1 - Description of processes to identify and assess material biodiversity and
ecosystemrelated impacts, risks, dependencies and opportunities

The analysis of material impacts, risks and opportunities for the Group, including those related to EZ
Biodiversity and Ecosystems, is detailed in sectioh, IRESRS 2General Disclosures.

To further expand on this analysis, the Group developed a stakeholder engagement plan to involve ke
stakeholders in identifying the most important sustainability issues. While Newlat Food had already initiate
stakeholder consultations in the past, theisition of the Princes Group made it necessary to update the
plan to include the new stakeholders. Indeed, the interests of stakeholders impacted or involved in the iss
of marine resources were considered, involving industry bodies such as ther@aldli@nice (GTA). On

the other hand, with regard to the Fara San Martino site, located within the protected area, it has contacts a
discussions with local and national authorities and bodies.

Further consultations, particularly with directly affected communities, will be undertaken in the coming year
in line with the guidance provided in the Stakeholder Engagement section.
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Furthermore, in order to assess its resilience with respect to biodiversity issues, the Group constantly monitc
biodiversityrelated risks and performs regaksessments to measure its ability to manage them. Also in
2024, at the same time as the ERM update;daptim analysis was conducted involving all companies
included in the financial scope of consolidation, including Princes Ltd.'s subsidiariggheaveea time
horizonsd short, medium and long tefhdefined in paragraph 6.4 of ESRS 1.

The analysis assessed the impact of risks on the supply chain and financial performance, highlighting that
Group's main vulnerability factor is the supply chain's strong dependence on natural ecosystems. Supplies
directly dependent on soil produityi and the availability of fish stocks, both of which are influenced not
only by weather and climate change but also by soil erosion and overexploitation. Inadequate managemen
these aspects could jeopardise the stability of the supply, with corsedoreg the entire production chain.

An additional vulnerability factor is the Fara San Martino plant, located within a protected area. In this cas
potential accidental events related to site operations could affect protected areas, with potential impacts
terms of penalties, reputational damage and operational restrictions.

To mitigate these risks, the Group has adopted targeted strategies, including contingency plans ai
geographical diversification of suppliers, thus reducing dependence on individual areas and minimising t
risk of supply chain disruptions.

Other key elements that strengthen Newlat Food's resilience include financial strength, which allows acce
to capital at a sustainable cost, facilitating strategic investments and risk mitigation measures witho
compromising financial equilibrium.

Moreover, the diversification of the product range and the constant updating of its product portfolio allow
the Group to adapt to changes in the availability of agricultural and fish raw materials by investing in produs
lines less exposed to the varigtoh natural resources.

In order to ensure the resilience of operations within the protected area, the Group has implemented a
environmental management system that, in addition to compliance with the relevant authorisations an
regulations, provides for constant analysis anitbniagy, supplemented by audits by third parties.

E4-1- Transition plan and consideration of biodiversity and ecosystems in strategy and business
model

Due to ongoing integration activities, the Group has not yet defined an Integrated Biodiversity Transition
Plan. It will consider doing so over the next few years as integration progresses.

E4-2 - Policies related to biodiversity and ecosystems

Newlat Food has not yet established policies covering the entire reporting scope following the recen
acquisition of the Princes Group, the integration of which will require efforts in the coming years to align
policies at the Group level.

On the one hand, the parent company Newlat Food S.p.A., together with the subsidiaries included in th

reporting boundary as at 1 January 2024, addresses the issue of biodiversity through its Code of Ethics &

Conduct, which enshrines its commitmentategting the environment for the good of the community and

future generations. Furthermore, the Code of Conduct for Suppliers requires responsible practices to prote
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the environment and biodiversity. Each site operates in compliance with local regulations by means of tr
required authorisations and procedures.

On the other hand, the Princes Group has defined specific policies for the management of fish resource
already described in section E3 Water and Marine Resources. Furthermore, it has adopted a policy
deforestation concerning the sourcing of cocod, pakn oil, soy and paper, commodities whose
environmental impact is linked to deforestation, loss of biodiversity and social issues such as child labour a
gender inequality.

All Policies are approved by the Governing Body or parties delegated thereby. The Governing Body als
defines the methods of implementation.

E4-3 - Actions and resources related to biodiversity and ecosystems

In 2024 the Group adopted a series of measures to minimise and manage its impacts, risks and opportunit
related to biodiversity and ecosystems. Specifically:

1 Palm Oil: Since 2013, all palm oil, palm kernel and their derivatives used in Princes Group products
whether purchased directly or through third parties, are certified Roundtable on Sustainable Palm O
(RSPO) at the Identity Preserved, Segregated dddlasse levels. In parallel, the teams involved
in Quality and R&D are constantly working to find alternatives or eliminate palm oil from products
wherever possible.

1 Soy: the Princes Group encourages its suppliers to participate in initiatives such as the UK So
Manifesto (or regional equivalents) and work with their supply chains to ensure Verified
Deforestation and Conversion Free (VDCF) soy supplies.

9 Fish resources: for the supply of fish and fish products, see section E3 Water and Marine Resource

where ways to mitigate overfishing and exploitation of marine resources are detailed.
The actions described above relate to own operations, the supply chain and the downstream stages. The n

stakeholders benefiting from the actions are: end consumers and ecosystems.

Following the Double Materiality assessment, a series of potential actions were identified, which will b
evaluated and prioritised in the coming years, also with a view to the integration of the Princes Group.

No biodiversity offsets were usedr were indigenous views and knowledge or 4hased solutions
incorporated. However, as described in ESRS 2 (General Diself®0r&shocal communities are involved
in stakeholder engagement.

Metrics and targets
E4-4 - Targets related to biodiversity and ecosystems

Newlat Food has not yet defined biodiversity targets covering theepntitiag boundary following the
recent acquisition of the Princes Group. Integration will require a commitment in the coming years to se
Group-wide targets.

However, the Group is committed to operating with respect for biodiversity, complying with environmental
regulations and local authorisations.
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The Princes Group, on the other hand, has already adopted specific commitments for the main raw materie
included in its environmental policies:

1 Beef: by 2030, the entire supply chain in Brazil miatked using blockchain technology, with an
earlier deadline of 2025 for the Amazon biome. Furthermore, all beef suppliers will have to comply
with the annual Cattle Agreement.

1 Palm oil: by 2027, 100% of palm oil used in food and vegetable oils must be certified as RSPC
Segregated.

1 Soy: the signatories of the UK Soy Manifesto commit that all soy in their supply chains will be certifiec
Verified Deforestation and Conversion Free (VDCF) by 2025, with a deforestafibdatatset
for January 2020 or earlier.

1 Cocoa: at present, the Princes Group neither buys cocoa directly nor uses it as an ingredient in i
products. Should this change, the requirement will be the exclusive adoption of cocoa certified by th
Rainforest Alliance.

1 Paper: by 2026, all cardboard, paper or wood materials used in packaging must be certified by tt
Forest Stewardship Council (FSC) or Programme for the Endorsement of Forest Certification
(PEFC).

Finally, the Group has defined specific commitments to protect biodiversity in the sourcing of marine
resources, as outlined in the policy on sustainable sourcing of seafood products. For more details, see sec
E3 Water and Marine Resources.

E4-5 - Impact metrics related to biodiversity and ecosystems change

As already mentioned, the only production site located within a protected area, the Maiella National Park,
the pasta factory in Fara San Martino, whose surface area covers 3.5467 hectares. Only pasta production t
place here, a process that includes:

1 Reception and analysis of semolina
1 Use of water in the production process

1 Drying of the finished product
The site's operations generate emissions, industrial waste and water discharges that are managed throu

waste water treatment plant. The entire process is governed by the environmental management system, in
compliance with regulatory authorisatan controls. This includes regular analyses and compliance with
precise limits for emissions and water discharges.

As the site is already subject to strict environmental monitoring and has all the necessary permits to opera
no additional biodiversigpecific metrics were implemented.
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E5 - RESOURCE USE AND CIRCULAR ECONOMY

ESRS 2 IRQ1 - Description of the processes to identify and assess material resource use and
circular economyrelated impacts, risks and opportunities

The process of identifying and assessing material impacts, risks and opportunities for the Group, includir
those related to the topic E5 Resources Use and Circular Economy, is described in detail in paragraph IR
1 within the section ESRS General Didosures, to which reference is made for further details.

To support the Double Materiality assessment, the Group developed a stakeholder engagement plan
involve key stakeholders in the identification of material sustainability matters. While the Group has consulte
stakeholders in the past, the acquisititmedPrinces Group made it necessary to update the plan to include
the new stakeholders. Therefore, consultations with stakeholders on pollution issues, in particular wit
affected communities, will take place starting in the coming financial yeargy fbkoguidelines of the

plan outlined in the Stakeholder Engagement section.

The material impacts, risks and opportunities identified and associated with the retepirg atd
presented below with a brief description.

Material impacts
Sub-topic Impact Description of the impacts Position in
P P P P the VC
Resource Inefficiencies, waste | The linear use of resources leads to
inflows, andenvironmental inefficiency and waste, as materials are | Upstream
including degradation due to a | reused or recycled efficiently. Furthermo
resource use | linear use of the the overuse of water, energy and raw | Own
resources materials can deplete natural resources | Operations
contribute to environmental degradation
Outflows of Excess packaging waj Packaging waste, especially sirsgiglastio
resources and inefficient product contributes to environmental pollution arl own
related to design an increase in waste materials. Furthern| operations
products and products that are difficult to recycle or la
services proper enebf-life plans increase waste arf Downstream
reduce circularity.
Waste Inefficient food waste | Inefficient food waste management lead own
management increased greenhouse gas emissions an .
. operations
of organic matter that can be reused.
Material risks
Position
Sub-topic Risk Description of the risk in the VC
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Resource Risk associated with ron The use of nogustainable packagin
inflows, sustainable packaging: negati\ can lead to economic penalties linkg
including environmental impact resulting to regulations such as the plastic ta own
resource usq from the use of nerecycled, and generate reputational damage f operations

nonrecyclable or nen the company, influencing the

biodegradable packaging perception of consumers and

stakeholders.
Material opportunities
Position

Sub-topic Opportunity Description of the opportunity in the VC
Outflows of | Opportunities related to The adoption of sustainable packaging
resources | investments in lowmpact | makes it possible to reduce environme
related to packaging solutions, such g impact, improve resource efficiency an
products ang biodegradable, recyclable d meet increasingly stringent environmer own
services reusable materials, to reduq regulations. Moreover, investing in operations

the waste produced atig | innovative solutions can strengthen

resources needed to manag corporate reputatioattract consumers

it. sensitive to sustainability and generate

competitive advantages in the market.

E5-1- Policies related to resource use and circular economy

As already highlighted in thiscument, Newlat Food has not yet established policies that cover the entire
reporting boundary. This is due to the recent acquisition of the Princes Group, the integration of which will
require an effort over the coming years to ensure an alignmeitied ppbthe Group level.

The Parent Company Newlat Food S.p.A., together with the subsidiaries included in the reporting boundat
as at 1 January 2024, addresses the issue of resource use through its Code of Ethics and Conduct, wit
enshrines its commitment to environmental ptiote promoting the reduction of inefficiencies and waste.
Furthermore, the Supplier Code of Conduct raises awareness in the supply chain to minimise thi
environmental impact of packaging, e.g. by favouring recyclable, recycled, compostable covecedvably s
materials, in line with circular economy principles.

The Princes Group, on the other hand, has defined internal guidelines for sustainable packaging, with cle
and publicly disclosed commitments, detailed in the following section. Furthermore, Princes is activel
engaged in the reduction of waste, foodewaasd waste water, as detailed in secticBsaB8 ES3 on

resource use and circular economy actions and targets.

All Policies are approved by the Governing Body or parties delegated thereby. The Governing Body als
defines the methods of implementation.

In this context, Newlat Food demonstrates a progressive orientation towards the responsible management
waste flows. The Princes Group focuses on prevention practices and preparation for reuse, while the pare

and other companies focus on recyclingvamele not possible, responsible disposal.
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E5-2 - Actions and resources related to resource use and circular economy

In 2024 the Group adopted a series of measures to minimise and manage its impacts, risks and opportunit
related to resource use and the circular economy. Specifically:

T

T

For plastic packaging used by Princes Group companies, increasing the recyclability of materials ai
the use of recycled materials, thus reducing the use of virgin plastic.

For the papebased packaging of the Princes Group, progressive adoptionaffS&Ccertified

materials, contributing to the sustainable management of forest resources.

For Princes Tuna Mauritius, reuse of fisitessing waste. Seoilid waste and waste water are
transformed into biogas through anaerobic digestion, while other waste parts, such as heads, entrai
skin and bones, are used to produce fishmeal and fish oil for animal feed. The remaining part i
subjected to biochemical processes and transformed into materials of biological origin.

For the company Princes lItalia (Foggia plant), active in the production of tinned tomatoes, use of
tomato peels and seeds, vegetable residues and legumes unsuitable for processing for the product
of biogas and animal feed.

Also for the Foggia plant, integral recovery of sand, soil and stones from the tomato harvest, togethe
with water purification waste, destined for the production of agricultural fertilisers and local
composting plants.

The actions described above relate to own operations, the supply chain and the downstream stages. The n
stakeholders benefiting from these actions are: farmers, livestock farmers, end consumers and ecosystem

Following the Double Materiality assessment, a series of potential actions were identified, which will b
evaluated and prioritised in the coming years, also with a view to the integration of the Princes Group.

Metrics and targets

E5-3 - Targets related to resource use and circular economy

At present, no integrated objectives have been defined to cover the entire scope of consolidation. Howeve
building on its good practices, Princes Ltd. has set ambitious commitments to improve its resource
management and reduce it environmental impact.

By 2030 the company aims to:

1 Decrease overall waste production by 30%
1 Reduce food waste in production facilities by 50%

By 2026 its key commitments include:

1 Use an average of at least 40% recycled plastic in product packaging
1 Ensure thaits packaging is widely recyclable

1 Ensure that 100% of the paper and cardboard used comes froon FEECcertified sources
The targets set by the Princes Group focus on prevention practices and preparation for reuse, and where t

is notpossible on increasing recycling, ensuring a responsible approach to resource management and reduc
environmental impact.
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E5-4 - Resource inflows

As already highlighted in the section on the Value Chain, the raw materials used in Newlat Food's productic
process are mainly aigods. These include durum wheat semolina for pasta production, as well as milk,
cream and whey for dairy products. Anathportant category is fish products, especially tuna, both caught
and farmed, along with vegetable oils, legumes and other foods such as tomatoes, fruit concentrates &
juices. Furthermore, there are various flours, spices, eggs, flavourings, psegemwadtved milk, sugars,

cocoa, adjuvants, vitamins and minerals, yeasts and other-th@snicgiedients used in the production

of special products.

In addition to food raw materials, a key role is played by packaging, which includes plastics, paper, cardboz
metals such as aluminium or tinplate, andbooiged materials. Moreover, the operation of the plants
requires the use of energy resourcésasugatural gas, electricity, steam and fuels such as petrol, diesel and
LPG.

The sourcing of these resources is a key element for the overall sustainability of the Group, as it direct
affects consumption, emissions and responsible management of raw materials along the entire producti
chain. For this reason, Newlat Food wilpada integrated approach across its entire scope of consolidation

in the coming years, aimed at optimising the procurement and management of incoming flows. The aim wi
be to minimise environmental impacts and related risks while promoting a motaedfisiesstainable use

of resources.

Disclosure UoM| Quantity

Overall total weight of products and technical and biological mater#ls used Kg 1975,439,3(

% organic materials from sustainable ¥upply chain % 0
Total weight of reused or recycled secondary components and intermediate

. Kg 0
products and materials used
% of secondary components reused af ssy@mhehignidtermediate products and n % 0

E5-5 - Resource outflows

The waste generated by the group, as recorded by the companies, is shown below. Being a manufacturer,
main types are organic waste, packaging waste, chasgtéctdr hygiene and machinery operation, industrial
waste such as sewerage sludge and waste from maintenance. There is no radioactive waste.

Disclosure UoM Quantity

39 Data on the main raw materials used by the Group (seed oil, tuna, olive olil, juices, legumes, milk, semolina, tehegfoaccepatkaging
materials. The calculation was made using both data points (raw materials and, for some GroupNewigaRtsd S.p.A., Centrale del
Latte d'ltalia S.p.A., Princes Italia S.p.A., and EM Foods S.A.S., packaging) and based on estimates (packagingfGrthpreonapanies
for which this data point is not available). To extend the estimation of {aototttla Group level, the turnover of the individual companies
was used as a parameter.

40 Although materials are sourced from sustainable supply chains within the Group, there is no data collection systemduolglattew this
data point to be stated with reasonable approximation.

41 Although there are supplies of recycled materials within the Group, there isaileclata system in place that would allow this data point to
be stated with reasonable approximation.
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a) [Total amount of waste generated Kg 37,352,977
Wastenot destined fodisposal Kg 34,807,260
Hazardous wastenot destined for disposal Kg 198,006
of which:
preparation fouse Kg 4,569
recycling Kg 15,730

b) |a¢her recovery operations Kg 177,707
Non-hazardous wastenot destined for disposal Kg 34,609,254
of which:
preparation fouse Kg 59,566
recycling Kg 9,523,178
aher recovery operations Kg 25,026,510
Wastedestined for disposal Kg 2,545,717
Hazardous wastedestined for disposal Kg 31,222
of which:
incineration Kg 5,297
landfill Kg 1,440

c) |Other disposal operations Kg 24,485
Non-hazardous wastalestined for disposal Kg 2,514,496
of which:
incineration Kg 221,275
landfill Kg 645,870
aher disposal operations Kg 1,647,350
Total amount ohon-recycled waste Kg 27,814,069

d) |Percentage oion-recycled waste % 74.5
Total amount ohazardous waste Kg 229,228
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The main products and materials resulting from the Group's production processomd$idiés for
consumption. Their durability is governed by strict storage and expiry regulations, ensuring quality, safety a
compliance with current standards.
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SOCIAL INFORMATION
S1- OWN WORKFORCE

ESRS 2 SBM2 - Interests and views oftakeholders

Stakeholders were involved during the stakeholder engagement exercise. See the relevant section in ESI
for more information.

ESRS 2 SBM3 - Material impacts, risks and opportunities and their interaction with strategy
and business model

Newlat Food operates mainly in European countries and the United Kingdom, areas characterised by a stro
commitment to the protection of human and labour rights. In addition to these locations, there are also twc
plants in Mauritius, where Princes TunarifMias (PTM) is active in the processing of fish products, such as
tuna.

While the International Labour Organisation (ILO) points to a higher risk of phenomena such as child and
forced labour in Africa, especially in the-Saiaran region, PTM, a subsidiary of Princes Limited, by
adopting the same Code of Conduct and the galc&s on human rights and worker protection as the
parent company, aims to ensure compliance with corporate and international standards just like the Europe
branches.

Since the Group is a manufacturer, the materiality assessment revealed a strong dependence on human ca
Newlat Food is mainly staffed by employees, supported by a smaller groupngbloygees who are
primarily engaged in cleaning, logistics, waehoanagement and production. Most of the employees are
directly involved in production, while the remainder perform administrative and management roles in the
offices. A detailed analysis of the characteristics of the employees is given in the dotionsngns
particular S®6.

The most significant topics in terms of impact include, first and foremost, employee health and safety
followed by key aspects such as equal opportunities, including gender equality, diversity & inclusiol
professional growth and training. Other crualsaconcern the protection of workers against all forms of
discrimination or violence, wdife balance, prevention of forced labour and protection of privacy. Another
material aspect is the seasonality of the work, closely related to the natupeattibresaf the Princes

Italia tomato processing plant. The impacts identified, which are closely linked to the Group's own operation:
are systemic in nature, i.e. the production sector is potentially fully affected, on the one hand due to the strol
dependence on human capital and on the other due to the nature of operations requiring shift work, in clos
contact with machinery.

These material impacts are linked to the main risks identified, which, if not properly managed, could hav
both reputational consequences and lead to sanctions. Failure to respect human rights in labour relatio
could expose the company to serious legareputational repercussions. Similarly, ineffective human
resources management could generate widespread dissatisfaction, increased turnover and a deteriora
corporate climate, with negative effects on productivity and the ability to attract mnwlestai
Furthermore, a lack of attention to diversity & inclusion and equal treatment would be a further risk factor,
as the absence of concrete initiatives to foster a fair and inclusive working environment could undermin
employee engagement, damagedmpany's reputation and expose the company to potential discrimination
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lawsuits. Some of these risks are situated in the upstream phase of the Group's value chain, particularly th
related to the nerespect of human rights, which concern the more remote areas of the supply chain where
control over these issues is lessiugiOther risks, however, are also present within the Group's operations,

such as those related to the promotion of diversity and inclusion, and the management of labour relations.

S11- Policies related to own workforce

The parent company Newlat Food S.p.A. has implemented a Code of Ethics and Conduct that is applied t
all subsidiaries, with the exception of the Princes Group, which has its own code. Both documents are bas
on international standards and guidelindgging the Universal Declaration of Human Rights, the principles

of the UN Global Compact and the core labour standards promoted by the International Labour Organisatior
(ILO).

Among the principles common to both codes of conduct is the rejection of any form of discrimination,
guaranteeing equal rights and opportunities to all workers regardless of ethnicity, colour, religious belie
gender, sexual orientation, national ormabarigin, age, disability or any other personal condition.

In addition to the Code of Ethics and Conduct, the parent company Newlat Food S.p.A. has adopted &
number of fundamental policies related to its own workforce, including:

1 The Sustainability Policy: comprehensively addresses all ESG issues, including employee health ¢
safety, human capital development, human rights protection, inclusion and diversity.

1 Human Rights Policy: focuses on the protection and respect of fundamental rights, including the fight
against child and forced labour, the promotion of fair and decent working conditions and wages,
respect for working hours and the right to freedom afiatiea.

91 Diversity and Inclusion Policy: promotes equal treatment andisnomination, recognising
diversity as a strategic value for business competitiveness. The policy focuses on gender equali
generational diversity, the inclusion of people with disalaifiti the valuing of cultural differences.

1 The Integrated Management System Policy (Quality, Environment, Health and Safety): enshrines tr
commitment to guarantee a safe and healthy working environment, emphasising the importance c

the proper application of regulations on safety and the protefotiorkers' health.
The Princes Group has also developed relevant policies for its workforce, including a specific policy on heal

and safety, which establishes the framework for the management of these aspects at all operational sites.
Group's focus is on EHS compliancentinuous improvement of safety performance and prevention of
risks to workers and the environment.

Moreover, for the respect of human rights the Modern Slavery Act Statement was adopted, a document th
addresses the issue of modern slavery and enshrines the Group's commitment to combat forced labour, bc
within its supply chain and in its direct apmra.

Princes Limited's policies also address specific issues related to discrimination and harassment in t
workplace, with a focus on issues such as gender and ethnic discrimination and sexual harassment. Moreo
Princes actively promotes equal opportangieiving to create a fair and inclusive working environment,
where every individual can express their potential without barriers.

In some countries where Princes Limited operates, additional employee welfare policies have bee
implemented:
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1 United Kingdom and the Netherlands: introduction of measures to support employees undergoing
fertility treatment, with the aim of creating an inclusive and supportive corporate culture.

1 United Kingdom: implementation of specific policies in favour of caregivers, to ensure a favourable
working environment for those who help spouses, partners, parents, children or friends, enabling
them to reconcile family responsibilities with personabeird and productivity. Furthermore,
family leave policies were implemented to allow employees to better balance their work and famil
life.

The joint operation located in Poland also has similar policies and procedures issued by the counterpar
Specifically, the Code of Conduct addresses issues related to health and safety at work, the rejection of
forms of discrimination and harassmtra,promotion of equal opportunities and the support of diversity

and inclusion.

In addition, there are two Human Rights Policies, one for Newlat Food and one for Princes (Ethics Trade
and Human Rights), which are in the process of being integrated, and which elaborate on aspects such
freedom of association, combating forced and latiour, prevention of harassment and discrimination,
inclusion and the creation of a safe and respectful working environment.

All Newlat Food Group companies and locations thus have policies in place to protect human and labou
rights in relation to their workforce. The objective in the coming years will be to progressively integrate thes
policies while preserving the spegéditequired by each site and region.

All Policies are approved by the Governing Body or parties delegated thereby. The Governing Body als
defines the methods of implementation.

Si2-Processes for engaging with own workforce &

Newlat Foodecognises the importance of an ongoing, structured dialogue with its employees regarding actu.
and potential material impacts. This discussion takes place directly, but also through employee representati
and trade unions, with the aim of ensuringspaency and involvement in company decisions. The
responsibility for ensuring that this involvement takes place and that the results guide the company's approa
lies with the Governing Body.

Communication with employees takes place in different ways: for simple information sharing, company notic
boards and digital communication for office staff are used.

In cases where active involvement in the deomskimg process is necessary, e.g. for the definition of
collective agreements, bonuses and company benefits, dialogue takes place via employee representative:
trade unions. This approach ensures thaliogees' needs and opinions are listened to and integrated into
company decisions, promoting a fair and participative working environment and fostering respect for huma
rights, which is already integrated into the Group Companies' Codes of Ethicsadf Condu

Dialogue with trade unions is a central element of the Group's industrial relations. Indeed, Newlat Fooc
operates in a context where awareness of workers' rights is high and trade union representatives play an ac
role, fostering transparent and preactnteraction. The same approach is followed for the offices in
Mauritius, which adopt the same policies to protect workers' rights, ensuring consistency with Groug
standards.
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S13- Processes to remediate negative impacts and channels for own workforce to raise concerns

The Group has adopted formal tools for the workforce to report any concerns, misconduct or violations of
laws and regulations. All employees have access to dedicated complaint channels and mechanisms.

In addition to the traditional whistleblowing box, still present in some locations, an online channel is available
accessible to all employees in the various Group companies and locations. For Italian companies, this syst
is integrated into the Organiesa, Management and Control Model pursuant to Italian Legislative Decree

no. 231/01 (hereinafter also referred to as 023

Managed by a thighrty and independent provider, the whistleblowing channel is operational 24/7 and
complies with the requirements of Directive EU 2019/1937 regarding issues such as confidentiality an
protection of the whistleblower's data, respecthéotiming of the whistleblowing process, and protection

of the whistleblower against any form of retaliation, including dismissal or other discrimination.

Reports are examined by members of management, who may belong to the HR function, the legal departme
or to committees specifically set up for this purpose.

In order to promote transparency and accessibility to these channels as well as communication to the
workforce, Group companies have adopted specific policies and procedures informing employees of th
existence of the channel and defining their rigtitstdigations in the event of a report. This information is
disseminated through various means, including postings on company notice boards, publications on onlir
portals and email communications.

Moreover, Italian companies with a 231 OMCM integrate this information in the training sessions envisage
by the law, ensuring its dissemination within their workforce.

Currently there is no structured or formalised system for assessing the level of awareness of workers regarc
the existence of these structures and processes. However, the broad communication adopted facilitates
dissemination of information among teeious functions and categories of employees, allowing them to
know whom to contact with any reports.

S14 - Taking action on material impacts on own workforce, and approaches to managing
material risks and pursuing material opportunities related to own workforce, and effectiveness
of those actions

Among the most significant issues in terms of impact are first and foremost the health and safety of employe
given the centrality of production in the Group's activities. In order to ensure safe working environments tha
comply with current regulatiotise various companies adopt Health and Safety Management Systems that
comply with the relevant legislation. In Italy, the sites are subject Italian Legislative Decree no. 81/2008, whi
in the United Kingdom reference is made to the Health & Safety aA@Wafk1974. In Germany the
Arbeitssicherheitsgesetz is applied, in France the Code du Travail and in Mauritius the Occupational Heal
and Safety Act.

The initiatives carried out by the Group include the following:

1 Risk assessment and management: the identification and management of hazards in the workpla
are key to preventing accidents and occupational diseases. These processes are conducted periodi
and when significant changes are made to operationgsfacigguipment.
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Health monitoring: all employees undergo regular medical examinations to check their fitness for the
job. The frequency of these visits is defined according to the specific risks of their jobs and the
regulations in force in the various countries.

Compulsory training: health and safety training is mandatory and provided on a regular basis. Cours
are structured according to the specific tasks and risks associated with each job, with the aim of raisil
workers' awareness and promoting safe behaviour

Incident reporting and management: workers are actively encouraged to report dangerous situatior
through a structured system of collecting and analysing reports.

Injury monitoring and analysis: the Group adopts a system of constant monitoring of safety at work
through the analysis of specific KPIs. This approach makes it possible to assess the trend of incident
measure the effectiveness of the measures takdardifg possible areas for improvement.

Active worker involvement: the participation of the workforce is ensured through regular meetings
between worker representatives and safety managers, where critical issues, reports and possi
improvements are discussed.

At the same time, in order to monitor or mitigate negative impacts and risks related to equal opportunities
gender equality, diversity & inclusion, professional growth and the protection of workers, as detailed in th
previous section the Group has set dpdicated reporting channel through which employees can report any
violations of the law or unlawful conduct also with reference to these issues.

In addition to this, the Group has takerftlewing measures to strengthen its commitment to these aspects:

T

T

T

Prevention of forced labour and protection of workers' rights: the Group applie®kerzerce

policy towards forced and child labour, ensuring full compliance with labour rights legislation. In
addition, SMETA audits are conducted at some Group itegify compliance with labour
standards.

Inclusive selection processes: the Group has adoptddscraminatory hiring practices, ensuring

that selection processes assess not only technical skills but also respect for the principles of divers
and inclusion, with the aim of creating a fairgmesentative working environment.

Training on inclusion and gender equality: the company promotes training programmes to reduce
unconscious bias and foster an inclusive corporate culture. These initiatives, already active in son
Princes Ltd. locations, will be progressively extendeddthér Group sites.

Skills development: the Group considers continuous training and professional development to be
fundamental for business success. In order to ensure high product and process standards, it promot
a culture based on skill development through targetedsamuisencouraging staff participation at

all levels.

Protection of privacy and personal data: the Group ensures compliance with the regulations on the
processing of personal data, with the establishment of dedicated registers for data managemer
Moreover, investments are made in security systems and spetifig programmes to raise
employee awareness.

For Princes lItalia (Foggia plant), coverage of seasonal work through social protection against loss ¢
income, in line with the public programmes envisaged.

For the Princes Group, 100% coverage of production sites owned or in joint venture with third parties
with independent ethical audits, such as SEDEX Members Ethical Trade Audit or SA8000 audits.

The actions described above relate to own operations. The main stakeholders benefiting from the actions ¢
own workers.
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Following the Double Materiality assessment, a series of potential actions were identified, which will b
evaluated and prioritised in the coming years, also with a view to the integration of the Princes Group.

S15 - Targets related to managing material negative impacts, advancing positive impacts, and
managing material risks and opportunities

The recent acquisition of the Princes Group makes it necessary to integrate the objectives concerning t
management of negative impacts and risks at the Group level. This harmonisation process will b
implemented progressively over the next few years.

Metrics
Si6-Characteristics of the undertakingds empl o)

In 2024, the Group's workforce grew significantly following the major acquisition of the Princes Group, from
2,303employees in 2023 to 8,443 in 2024. The following tables illustrate the composition of the personnel
detailing gender, the country in which the workforce operates and the different types of contracts.

To represent the characteristics of the workforce, the headcount of the Group as at 31 December 2024 w.
taken into account.

Gender Number of employees
Men 4807

Women 3635

Other 0

Not reported 1

Total employees| 8443

Country Number of employees
France 90

Germany 164

Italy 1614

42The calculation of the number of people in the workforce was made by including workers employed by the Group wittcentoysreant
equivalent in countries outside Italy. Other forms of contracts such as temporary workers, traineesrarmbksuitants were excluded from
the calculation.
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Mauritius

3855

The Netherlands

64

Polands3

32.5

United Kingdorf#

2623.5

Total employees

8443

Number of employees as at 31/12/2024

WOMEN | MEN | OTHER | NOT REPORTED | TOTAL
Number of employees

3635 4807 | 0O 1 8443
Number of employees with permanent contracts

2328.5 394750 1 6277
Number of employees with fixeatm contracts

1306.5 859.5 |0 0 2166

Number of employees with ngnaranteed hours contracts

0 0 0 0 0
Number of employees with ftilhe contracts

3455.5 47025 0 1 8159
Number of employees wiplarttime contracts

179.5 1045 |0 0 284

Number of employees as at 31/12/2024

43 Some employees of the commercial branch Princes BV and employees of the joint operation EOL Polska work in PolandfThe number
employees as at 31.12.2024 of the latter was considered to be 50%.

44Employees of the joint venture EOL UK operate in the UK, so the number of employees of the latter as at 31 DecentiageG&15086.
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France | Germany| Italy | Mauritius | The Netherlands | Poland*s | United Kingdom4é | Total
Number of employees

90 164 1614| 3855 64 325 2623.5 8443
Number of employees wipermanent contracts

90 130 1410 1960 64 32 2591 6277
Number of employees with fixeztm contracts

0 34 204 | 1895 0 0.5 325 2166
Number of employees with ngnaranteed hours contracts

0 0 0 0 0 0 0 0
Number of employees with ftithe contracts

84 159 1564| 3746 57 325 2516 8159
Number of employees with péirhe contracts

6 5 50 | 109 7 0 107 284
2024 turnover ratg

Number of employees who left the company in*2( 693.5

Turnover rate 8.21

S18- Collective bargaining coverage and social dialogue

The Group pays great attention to the protection of its employees and guarantees full compliance with curre
regulations. In 2024, 82% of the employee workforce was covered by a collective bargaining agreement.
detail, all employees in Italy, Germé&mngnce and the Netherlands are covered by a national collective
agreement, while in Mauritius the coverage reaches over 90% of the workforce. This number is linked to loc
regulations in EU countries, where collective bargaining is regulated and dvi8espesly, in Mauritius

it is also governed by existing labour laws. In contrast, in the English companies Symington's and Princ
Limited, as well as in the joint operations in the UK and Poland, this percentage is reduced due to the differe
trade uron structures and specific contractual conditions in the Polish an®&xgianarkets. However,

45 Figures for employees of the joint operation EOL Polska, based in Poland, were taken into account at 50%.
46 Figures for employees of the joint operation EOL UK, based in the United Kingdom, were taken into account at 50%.
47The figures for employees of the joint operations EOL UK and EOL Polska were taken into account at 50%.
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where there is no collective agreement regulating certain conditions there is direct national legislation, su
as for example with regard to remuneration and other issues related to workers' rights.

With regard to social dialogue, as can be seen from the table below, all employees working in countries of t
European Economic Area (EEA) are represented by employee representatives. Finally, in the Englis
company Princes Ltd. and all of its Europednia&tbased subsidiaries there is an agreement with their
employees for representation by a European Works Council (EWC).

During 2024 no validation was received from external bodies on the information related to this metric.

Collective bargaining Collective bargaining Social dialogue
coverage coverage
Coverage | EEA employees Non-EEA employees | Workplace representation
rate (EEA only)
0-19% Poland
20-39%
4059% United Kingdom
60-79%
80-100% Italy Mauritius Italy
France
Germany France
The Netherlands Germany
The Netherlands
Poland

S19 - Diversity metrics

The Group's workforce broken down by diversity is presented below. With regard to gender distribution in
Senior Managemengnsidering the different types of contracts in the various countries the Group operates

in, profiles similar to the management contract
GendelNumber of Senior Executive{% of Senior Executive

Men |45 90%

\Womel5 10%

Total |50 100%
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As far as the distribution of employees by age group is concerned, more than half fall {5@oafhe 30
group, followed by employees over 50, and finally the3thdssup.

Age grougNumber of employee{% of employee
<30 1174 14%

3050 4785 56%

>50 2485 30%

Total 8443 100%

S110- Adequate wages

All Group employees receive fair remuneration in line with industry standards. In fact, the remuneration i
determined in fukompliance with national collective agreements, or with the regulations in force in the
countries where such agreements are not applicable or not present. This approach ensures adequate wi
consistent with the regulatory environment.

S114- Health and safety metrics

Given the manufacturing nature of the business, health and safety is one of the key elements of the Grouy
strategy. Below are the key metrics calculated based on data accurately tracked in the company's records
systems. Thiajury rate is calculated as the number of injuries (on site, while working from home or while
commuting) divided by the total number of hours worked, multiplied by 1,000,000. The injury rate is 15.

Disclosure UoM Quantity

% of workforce covkeateahddafety t he
management systenbased on legal requiremeantd/or recognised % 100
standards or guidelines, of which:

a)Emponees % 100
Workers who are not employees % 0
Number ofdeathsamong the workforce during the reporting year, of Wumber 0
due to workrelated injuries Number 0

b)due to werslated diseases Number 0

Number ofdeathsamong other workers operating at the undertaking's
such as workers in the value chain if they operate at the undertaking|Number 0
that occurred during the reporting year, of which:
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due to workrelated injuries Number 0
due tworkrelated diseases Number 0
Number of recordable worklatednjuries Number 134
Total hours worked by own workers Number 8.936.20
c)
Number per
Rate of workelated injuries million hours |15
worked

S116- Remuneration metrics (pay gam@nd total remuneration)

Given the remuneration specificities of the different countries the Group operates in, it was decided to repot

the metrics related to the pay gap and total remuneration broken down by geographical area.

Geographical area

Gender pay gap

Annual remuneration ratio

France 13.85% 4.66
Germany -0.15% 3.94
Italy 5.36% 12.46
Mauritius 25.98% 4.98
The Netherlands 39.98% 5.00
Poland -15.92% 4.68

2.17% (Princes Ltc
United Kingdor# 4.64
7.24% (Symington'

Overall Group figureg® 14.28% 6.28

S117- Incidents, complaints and severe human rights impacts

A number of reports concerning human rights issues came to light during the reporting period. None of thes:
were serious, i.e. related to child labour, human trafficking or forced labour. To determine the total numbe
of reports received, all channelessible to the workforce were taken into account: there were 4 internal

and 5 external reports, most of them in the UK. None of these, which were received during the reporting

48 The gender pay gap was determined according to the Equality Act 2010, the methodology of which is substantialyRaligrieaf with
ESRS standards. As UK regulations require a calculation by company, Symington's and Princes Ltd. willjzeatgypitethegprospectus.

49 The overall figures were calculated using the weighted average of the data points of the geographical areas shoWmeinveightii)
factor used is the number of employees per geographical area, as reported wihitisttiesbite requirement.
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period, had a material financial impact on the Group. Newlat Food continues to actively encourage report
in order to foster a working environment that respects human rights and prevents any form of violation,
taking appropriate measures to protect engdoye

S2- WORKERS IN THE VALUE CHAIN
ESRS 2 SBM2 - Interests and views of stakeholders

For details on this disclosure, see the relevant section in ESRS 2.

ESRS 2 SBM3 - Material impacts, risks and opportunities and their interaction with strategy
and business model

The workforce upstream of the Group's operations is mainly concentrated in the agricultural sector, includin
food growing, cattle breeding and fishing, but also involves forestry, chemicals, engineering and minin
Therefore, various challenges relatedottiing conditions may arise within the supply chain. In fact, the
agrifood nature of the supplies means that there is a high demand for workers subject to the seasonality
certain sectors, which can affect employment stability at the end of h&iskhestyaeasons. Furthermore,

during peak periods there is the risk of long working hours, unregulated overtime and potentially abusiv
working conditions, including lack of adequate housing, poor water quality and inadequate sanitation, whic
may affecthe welfare of workers, especially in areas with less awareness of human rights and less stringe
regulations.

Some sectors of the supply chain such as agriculture, fishing and mining are subject to strong pressures
the cost of raw materials produced, which may contribute to exploitative situations and inadequate wage
particularly in regions where nationalleggns and collective bargaining are less stringent.

Gender equality and valuing diversity are also areas of focus. In sectors requiring physical endurance sucl
agriculture, livestock farming and mining the workforce is oftedomateated, while women tend to be
employed in lowawage roles, reflectimgequalities in both job allocation and pay. More generally, in the
agricultural, fishing, mining and energy sectors diversity is sometimes underestimated, especially in rem
regions and areas with less attention to human rights, where cultural-ecdrsaic factors may hinder

full inclusion.

In some critical contexts such as agriculture and fishing vulnerable situations may also occur, includir
incidents of harassment or violence in the workplace, especially in remote areas. Another potential critic
issue concerns child labour, which inesareas sees children engaged in strenuous activities under difficult
conditions and without adequate safety measures, with significant impacts on their development and we
being, especially in the more remote areas of countries with less protectian ofjhts.

These material impacts are all located in the upstream phase of the Group's value chain, being closely linl
to the mining, agriculture and fishing sectors.

These issues are closely related to the main risks identified in supply chain management. If not propel
addressed, they could lead to significant reputational consequences and sanctions.

Indeed, one of the main risks is the lack of an adequate due diligence process for assessing compliance in
supply chain. Insufficient monitoring of suppliers' working conditions could expose the Group to critical
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issues related to neompliance with ethical and regulatory standards, with possible repercussions in terms
of legal liability and loss of stakeholder trust.

A further risk is nortompliance with human rights in the management of labour relations, which can manifest
itself through phenomena such as child labour and undocumented work. If not adequately prevented an
countered, the presence of these issuessugply chain could compromise the integrity of the Group, with
negative impacts on the company's reputation and possible sanctions by the authorities.

The risks identified are mainly concentrated in the upstream phase of the Group's value chain. Nonethele:
some of them could have repercussions on the Group's own operations (e.g. with sanctions or reputation
damage) if not adequately controlled.

The Group also generates positive impacts within its supply chain, particularly in the tomato cultivation sectc
linked to the operations of Princes lItalia. This commitment is aimed at ensuring fair and stable working
conditions along the supplyain through concrete measures to support workers and agricultural producers.

To ensure the adequate remuneration of farmers, the price of the tomato is defined in collaboration with th
University of Foggia, considering not only quality and cultivation techniques but also the adoption of
sustainable practices. This approach erfauresmpensation for producers, contributing to the economic
sustainability of the supply chain.

To support more secure and predictable employment, supply contracts with tomato growers are for thre
years and include a guaranteed purchase commitment. Volumes and prices are agreed well in advance, allo
producers to better plan investments andatitth costs, thus boosting the stability of the agricultural sector.

As part of the Double Materiality assessment, no significant impacts or risks were identified for the workforc:
employed downstream in the value chain. The Group's downstream operations mainly take place in countri
with a high awareness of human righdsaastrong, protective legislative framework in this area.

Moreover, the downstream sectors involved are less critical than the agricultural or mining sectors, as th
are generally characterised by more regulated working conditions and a lower risk of human rights violatior

Impacts, risks and opportunities management
S21- Policies related to value chain workers

The Newlat Food Group has implemented policies to protect workers in its value chain. Following the
acquisition of the Princes Group, a process of policy integration and standardisation is under way, which w
be progressively developed in the coming.ydawever, all Group companies have had policies dedicated

to this issue since 2024.

On the one hand, Newlat Food S.p.A. and the subsidiaries within its reporting scope adopted a Supplier Co
of Conduct inspired by the main international standards at the beginning of 2024. This Code governs th
respect of human rights in the supply chedquiring the following of suppliers:

1 Non-discrimination: equal opportunities for all workers and fair selection, hiring and remuneration
processes.
1 Legal contracts: formal recognition of labour relations in accordance with national regulations.
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1 Prohibition of child and forced labour: protection of minors and rejection of all forms of forced
labour.

i Fair working hours and remuneration: compliance with regulations on working hours, rest and
adequate remuneration.

1 Trade union freedom and collective bargaining: right of association and negotiation for decent
working conditions.

1 Health and safety: safe working environments, with adequate training and preventive measures.
In parallel, the Princes Group adopted an Ethical Trade Policy for suppliers aligned with international
standards, including the Ethical Trading Initiative (ETI) Basic Code. This policy sets out clear requirement
to ensure decent working conditions amdpte ethical practices along the supply chain, addressing issues
such as:

Documented and voluntary employment
Protection of health and safety

Freedom of association and the right to bargain
Non-discrimination and equal opportunities
Zero tolerance for abuse and harassment
Forced and child labour

Compliance with regulations on hours and pay

= =4 =4 4 4 -4 2

The Princes Group has also adopted a Modern Slavery Act Statement and implemented a Migrant & Contre
Worker Policy that among other issues address human trafficking, with the aim of safeguarding the rights ai
welfare of migrant and contract workersiwits operations and along the supply chain.

This policy sets clear guidelines for suppliers, requiring them to adopt ethical practices in the recruitment al
management of migrant and contract workers. The main provisions include:

Ethical recruitment

Fair working conditions

Freedom of movement and prohibition of undue restrictions by employers or intermediaries
Access to personal documents

Establishment of secure and confidential reporting mechanisms to ensure protection against
retaliation

= =4 =4 4 4

These policies, inspired by the maiernational standards such as the Universal Declaration of Human
Rights and the Global Compact principles proposed by the United Nations (UN), the OECD Guidelines for
Multinational Enterprises and the core labour standards promoted by the Interahtoma@tganisation

(ILO), reinforce the Group's commitment to promoting an ethical and sustainable supply chain, protecting
workers' rights and contributing to fairer labour standards.

During the reporting period there were no significant reports of violations of the above standards.

All Policies are approved by the Governing Body or parties delegated thereby. The Governing Body als
defines the methods of implementation.
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S22 - Processes for engaging with value chain workers about impacts

As part ofthe stakeholder engagement plan developed in previous years, the Group involved various actol
in its value chain, including farmers, livestock farmers, supply chain representatives, some suppliers a
customers. This process made it possible to inisaigcaured dialogue on their workforce issues, taking

into consideration the impacts generated by the Group and gathering useful feedback to improve the practic
adopted.

However, following the recent significant acquisition it became necessary to adjust twelesroup
stakeholder engagement plan, redefining the timing and method of consultation to ensure a consistent al
integrated approach. The new plan thus aims tgtstearthe dialogue with stakeholders in the value chain,
promoting greater awareness and collaboration on workforce issues and the negative impacts caused by
Group.

For a more irdepth discussion of stakeholder engagement strategies see the relevant section in ESRS 2.

S23 - Processes to remediate negative impacts and channels for value chain workers to raise
concerns

The Group has adopted formal means to allow the workforce in its value chain to report concerns,
misconduct or violations of laws and regulations. These channels, described in detail ¥BsaotioheS1
same as those used for the internal workfodcecamply with data protection and reporting regulations.

For Newlat Food S.p.A. and Centrale del Latte d'ltalia S.p.A., the reporting channel is easily accessible
workers in the value chain via the corporate website.

As far as the Princes Group is concerned, it is expected that suppliers will adopt similar mechanisms with
their organisations, enabling workers to safely report any suspected or ascertained violations of laws or eth
principles. If such mechanisme Bot in place, the Princes Group encourages suppliers to submit reports
directly through their usual contact person or by sending an email to a dedicated address.

S24 - Taking action on material impacts on value chain workers, and approaches to managing
material risks and pursuing material opportunities related to value chain workers, and
effectiveness of those action

The Group has adopted a series of measures to minimise and manage its impacts, risks and opportunit
related to workers in the value chain. Specifically:

1 Risk assessments are conducted on suppliers of raw materials and/or finished products, als
considering respect for human rights in the workforce employed. To this end, both qualification and
retention audits of suppliers are performed to ensure complitmemrker protection standards
throughout the supply chain. Suppliers may be required to undergarthi@udits to verify
compliance with ethical and human rights issues for their workforce, such as SMETA audits or
SA8000 certification. Moreovery ftalian companies, documentation such as the Certificate of
Social Security Compliance (DURC) is required.
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1 Inthe tomato supply chain, a thyear partnership (262224) is in place with Oxfam lItaly to fight
labour exploitation, in particul@aporalata phenomenon that can involve undocumented and
precarious working conditions. At the Italian Princes Italia plant (Foggia), this collaboration led to
the implementation of independent monitoring of working conditions and training programmes on
rights, dtical practices and safety.

1 In the legumes supply chain, the Princes Group published a Human Rights Impact Assessmen
(HRIA) on sourcing from Argentina, from where about one fifth of the legumes used are sourced,
mainly chickpeas and cannellini beans for Napolina and private ddbetsprConducted in
accordance with the United Nations Guiding Principles on Business and Human Rights (UNGPs),
the HRIA analysed each stage of the supply chain to identify and mitigate any impacts on worker:
human rights.

The actions described above relate to the supply chain. The main stakeholders benefiting from the actions
suppliers, farmers and livestock farmers.

Following the Double Materiality assessment, a series of potential actions were identified, which will b
evaluated and prioritised in the coming years, also with a view to the integration of the Princes Group.

No major human rights problems or incidents were reported along the value chain in 2024.

Metrics and targets

S25 - Targetsrelated to managing material negative impacts, advancing positive impacts, and
managing material risks and opportunities

The Group is still in the process of defining specific human and labour rights objectives in its value chain,
process that will be progressively developed over the coming years. However, the Princes Group has alre:
established a number of commitmentsuding:

1 100% of direct suppliers of finished products, packaging and ingredients registered on an independe
ethics platform and linked to Princes for sharing audit information (already achieved by 2024).

1 100% of direct suppliers of finished products, packaging and ingredients that have completed at
Ethical SelAssessment Questionnaire (SAQ) visible at Princes (reached 96% during 2024).

1 100% of finished products that commissioned and shared the results qfaatyhatthical audit in
the period 2022024 (reached 91% during 2024).
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S3-AFFECTED COMMUNITIES
ESRS 2 SBM? - Interests and views of stakeholders

For details on thidisclosure, see the relevant section in ESRS 2.

ESRS 2 SBM3 - Material impacts, risks and opportunities and their interaction with strategy
and business model

The Group recognises that agricultural activities, particularly the cultivation of raw materials and livestoc
farming, can generate potential impacts on local communities and the environment in the areas where th
are carried out. Although not directtyifautable to Group operations, these impacts represent risk factors
along the value chain, especially in the upstream stages, and in regions where local regulations and
protection of community rights may be less established. These dynamics uheayypeifect fair access to

land, the preservation of cultural rights, sustainable water management and responsible land use.

The material impacts include, for example, those related to intensive land use and expansion of cultivati
and livestock activities that may affect local communities' access to and productivity of land, especially
areas with less regulation of humghtsiand land use. Water management is also affected by agricultural
operations. The intensive use of water for irrigation can reduce availability for local communities, especial
in waterstressed areas. Furthermore, if not properly managed, anyedidobiarggricultural operations

may compromise the quality of water resources, with possible consequences on the health and livir
conditions of the populations involved. However, the main agricultural raw materials in the Group's supply
chain, such as wdie olives, tomatoes and cattle breeding, come from suppliers operating in areas with
advanced regulations on the protection of local communities and land rights, such as the European Uniot
North America and Italy.

Closely related to the aforementioned impacts is the risk that the Group may fail to adequately manac
relations with local communities, with possible repercussions on the workforce. Failure to take into accour
the needs of communities, including the teedpport local economic development, could undermine the
operating environment and jeopardise the resilience of farming operations in the long run, generating nc
only reputational damage should operations be linked to the Group's chain, but algoiegzatision

the Group's operations resulting from procurement difficulties.

Impacts, risks and opportunities management
S31- Policies related to affected communities

Newlat Food's Code of Ethics and Conduct, applied by the parent company Newlat Food S.p.A. and its
subsidiaries in the reporting scope at the beginning of 2024, recognises the attention paid to the communiti
where the Company operates. The Code undddewlat Food's commitment to conducting its activities

and investments in a responsible manner, contributing to the economic and social development of local ar
national communities.

At the same time, the Princes Group Code of Conduct emphasises the importance of respecting the cultur

traditions and language of the indigenous peoples in the countries and regions where it operates. Prince:

committed to conducting its activitiebammony with local society, valuing cultural diversity and promoting

integration with local communities. These documents are aligned with the main international human right
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standards, including but not limited to the United Nations Guiding Principles on Business and Human Rights
the International Labour Organisation Principles, and the OECD Guidelines for Multinational Enterprises.

Currently the Group has no specific policies for managing relations with local communities. However, the
material impacts and risks in this area are mainly related to environmental factors such as water and we
management, as well as respect for hugtds in the workforce both within the Group and along the supply
chain, which is an integral part of local communities. For more details on the policies adopted in relation t
these aspects, see the relevant sections on environmental indicators \©xkfireet management (S1)

and supply chain (S2).

All Policies are approved by the Governing Body or parties delegated thereby. The Governing Body als
defines the methods of implementation.

I n the coming Yy aauisdiontntegraticd raativitipsonsll inguadles an assessment of the
possibility of developing dedicated policies and strengthening collaboration with its value chain to improv
the management of relations with locairoanities. Such initiatives may include measures to protect the
right to land and to ensure respect for the economic, social and cultural rights of the communities concerne

S32 - Processes for engaging with affected communities about impacts

As part of the stakeholder engagement plan developed in recent years, the Group has actively involved lo
communities, initiating a dialogue to consider the impacts generated and gather useful feedback to impro
its practices.

However, following the recent significant acquisition it became necessary to adjust tWwelesroup
stakeholder engagement plan, redefining the timing and method of consultation to ensure a consistent al
integrated approach. The new plan aims to strentjhetialogue with local community stakeholders,
promoting greater awareness and collaboration on issues related to the potentially negative impacts associ
with the Group's activities.

For a more irdepth discussion of stakeholder engagement strategies see the relevant section in ESRS 2.

S33 - Processes to remediate negative impacts and channels for affected communitiesaiee
concerns

The Group has formal means for local communities to report concerns, misconduct or violations of laws ant
regulations. These channels, described in detail in se8tianeSshared with the internal workforce and are
designed in compliance with datagmitdn and reporting regulations.

For Newlat Food S.p.A., the reporting channel is easily accessible to all sta&eholdeirsy local
communitie® through the company's corporate website.

In the case of the Princes Group, while a specific channel for local communities has not yet beer
implemented, a dedicated email address has been set up to receive any reports.

133



S34- Taking action on material impacts on affected communities, and approaches to managing
material risks and pursuing material opportunities related to affected communities, and
effectiveness of those actions

The Group has adopted a series of measures to minimise and manage its impacts, risks and opportunit
related to communities. Specifically:

1 The Group's supplier qualification and monitoring process includes an assessment of geographic
risk, considering environmental and social factors. This approach assigns preference to suppliel
located in countries with strong community rights mechamnisimas North America, the European
Union and ltaly, especially for raw materials that require extensive land use.

1 The Foggia plant (Princes Italia) has already implemented initiatives with tomato growers, introducin
technologies to reduce water consumption for irrigation.

1 The Foggia plant (Princes lItalia) has implemented training programmes for farmers and new
technologies in the field that have led to a reduction in the use of pesticides, thus contributing to &
lower environmental impact on local communities.

The actions described above relate to the supply chain. The main stakeholders benefiting from the actions
suppliers and local communities.

Following the Double Materiality assessment, a series of potential actions were identified, which will b
evaluated and prioritised in the coming years, also with a view to the integration of the Princes Group.

Metrics and targets

S35 - Targets related to managing material negative impacts, advancing positive impacts, and
managing material risks and opportunities

As part of the integration following the 2024 acquisition, the Group is assessing the best opportunities tt
benefit the communities concerned, including through the stakeholder engagement exercise. The
consideration will also be given to whether to dgfing or local objectives.
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S4- CONSUMERS AND END -USERS
ESRS 2 SBM? - Interests and views of stakeholders

For details on this disclosure, see the relevant section in #GRB&c?al disclosures.

ESRS 2 SBM3 - Material impacts, risks and opportunities and theiinteraction with strategy
and business model

The Group's activities could generate potential negative impacts on consumer health and safety, particula
with regard to food quality and safety. If not properly managed along the entire production chain, the risk o
contamination by pathogens, hazassdubstances or product spoilage could occur at several stages, from
production and processing to transport, distribution and retail.

A further potential risk concerns the possible accidental presence of foreign bodies inside food products, sut
as plastic fragments or metal clips from packaging. Such elements could compromise the safety of consum
exposing them to dangers such asriat injuries or contamination.

Responsible marketing practices cald influence consumer confidence and awareness. Unclear,
incomplete or misleading labelling may hinder informed food choices, increasing the risk of uninformec
nutritional decisions. Specifically, the lack of transparency about the origin of ingneligons|
information or the presence of controversial components such as palm oil or GMOs could lead to uncertaint
and confusion.

From a financial materiality perspective, these potential negative impacts entail a significant risk of nor
compliance with food safety and quality regulations. Failure to comply with these regulations could expo:s
the Group to economic sanctions, prodeactlls and trade restrictions, resulting in direct financial losses.

In addition to the regulatory effects, there is a high reputational risk: incidentoaipi@mce, especially
when related to the safety of baby food, coul d
image. This scenario could result in findein sales and loss of market share, with significant economic
impacts in the short and long term.

Alongside potential negative impacts, the Group has also identified positive impacts related to consume
health and safety. Indeed, the company promotes and develops healthy, safemaadded/food products
inspired by the Mediterranean diet. Theeranwdudes foods such as pasta, milk, fresh cheese, yoghurt, tinned
tomatoes and fish, with the aim of ensuring a balanced and nutritious diet for consumers.

A further positive impact concerns the attention paid to the younger age groups of the population, througk
the production of nutritious and safe food specifically formulated for children and infants. These products
are enriched with essential vitamingwindrals for growth and made from raw materials selected according

to strict criteria, in full compliance with industry regulations, to protect the health of the youngest children.

With regard to these positive impacts, the Group has also identified a strategic opportunity in the developme
and sale of innovative and healthier products in response to the growing consumer focus on healthy ar
conscious eating. This market trend sgpits an opportunity to expand the offer with products formulated

to meet emerging nutritional needs while ensuring high standards of safety and quality.

Finally, the Group restricts the use of consumers' personal data and pays attention to its processing and &
impacts that may generate discrimination or limits on freedom of expression.
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S41- Policies related to consumers and endsers

The Code of Ethics and Conduct, which has been adopted by the parent company Newlat Food S.p.A. ar
all its subsidiaries with the exception of the Princes Group, which has implemented its own Code of Conduc
defines the Group's commitment to guarantefegihgconsumer satisfaction as one of its fundamental
principles. This is pursued by offering products that comply with strict quality and food safety requirements
as well as constant investment in research and development to anticipate and respgimd) toeecher

with a focus on health and weing.

Newlat Food's Sustainability Policy also emphasises the importance of consumer protection, ensurir
continuous control over all aspects of product quality and safety. With this in mind, a specific Quality Polic
has been adopted and all the Group's Italtas are certified according to UNI EN ISO 9001:2015,
confirming the Group's commitment to implementing a solid and effective quality management system.

All Policies are approved by the Governing Body or parties delegated thereby. The Governing Body als
defines the methods of implementation.

S42 - Processes for engaging with consumers and eusers about impacts

The Group recognises consumers as a major stakeholder and has included them in its stakeholder engager
plan. While their views have not yet been gathered for this report, a progressive engagement process will
initiated from the next financial yeathvihe aim of assessing the impacts generated and gathering useful
feedback to improve business practices.

In fact, following the recent major acquisition it became necessary to update tiedérstageholder
engagement plan, redefining the timing and methods of consultation to ensure a more integrated an
consistent approach. The new plan aims to strerdjthegue with all stakeholders, including consumers,

by promoting greater awareness and collaboration on issues related to the potentially negative impacts of
Group's activities.

For a more irdepth discussion of stakeholder engagement strategies see the relevant section in ESRS 2.

S43 - Processes to remediate negative impacts and channels for consumers and-esets to
raise concerns

The Group provides formal channels for consumers to report any problems or complaints related to products
Access to these channels is guaranteed to all consumers through online brand and product pages, ensu
transparency and uggendliness. Thesedis allow reports to be collected in a timely manner, enabling the
Group to respond promptly and take the necessary measures to remedy any negative impacts reported.

S44 - Taking action on material impacts on consumers and endusers, and approaches to
managing material risks and pursuing material opportunities related to consumers and end
users, and effectiveness of those actions

Mitigation measures taken by the Group to prevent and manage negative impacts and risks on consume
include:
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1 Implementation of rigorous procedures based on HACCP principles to identify and manage risks
throughout the production chain, supported by regular internal audits to ensure compliance with food
safety standards.

1 Risk assessments and voluntary adoption of food quality and safety certifications such as BRCGS a
IFS to validate and reinforce the standards applied.

9 Careful selection of suppliers through structured due diligence processes, including audits and ris
assessment, ensuring a reliable supply chain that complies with regulatory requirements.

1 Use of advanced tools such asyXscanners and metal detectors to detect foreign bodies in products
and ensure high safety standards. Furthermore, robust traceability systems allow for the timel
identification and resolution of any problems along pipéysthain.

1 Strict control of labels by thearketing and quality functions, ensuring that information is accurate,
complete and compliant with regulations. This includes clear details on nutritional content, the origin
of raw materials and production processes.

1 Transparent handling of regulatory issues and consumer concerns, providing detailed information o
sourcing practices for controversial ingredients such as palm oil and GMOs. The Group also
promotes ethical marketing practices and provides feedbacksdioarmogisumers, building trust
and ensuring regulatory compliance.

In terms of positive impacts and material opportunities, aware of the growing consumer interest in a healthie
sustainable diet adapted to different nutritional needs, the Group has invested in redesetbpamneint

(R&D) projects aimed at innovating its product range. This strategy not only makes it possible to respond t
new market trends, but also represents an opportunity to create value through the development of produc
with high added value.

In a context where consumers are paying more attention to the environmental and social impact of their die
the Group has expanded its range with organic products, products from certified animal welfare farms an
products with local raw materials, coutnily to the promotion and protection of the territory. At the same
time, innovations in packaging aim to reduce environmental impact, aligning with the expectations of a
increasingly sustainabitipnscious public.

From a nutritional point of view, the Group has developed specialised product lines for different needs. Thes
include: infant formula and baby products with selected ingredients and safety standards that are stricter th
current regulations; functionabgucts enriched with vitamins, minerals and other nutrients; foods for
intolerances and allergies such as |dot@sand glutefree products; and finally pldratsed alternatives

and products to meet specific ethical and religious needs, for exaoiglnbyy Halal and Kosher
certification to guarantee respect for food traditions.

The integration of the Princes Group has further expanded the range, consolidating the inspiration of the
Mediterranean diet, with tinned tomatoes, legumes, responsibly caught blue fish, olive oil and tinned fruit.

The actions described above relate to own operations and downstream components of the value chain. T
main stakeholders benefiting from the actions are customers and end consumers.

Following the Double Materiality assessment, a series of potential actions were identified, which will b
evaluated and prioritised in the coming years, also with a view to the integration of the Princes Group.
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S45 - Targets related to managing material negative impacts, advancing positive impacts, and
managing material risks and opportunities

As part of the integration following the 2024 acquisition, the Group is assessing the best opportunities t
benefit the communities concerned, including through the stakeholder engagement exercise. The
consideration will also be given to whether to dgrfing or local objectives.
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GOVERNANCE INFORMATION
G1- BUSINESS CONDUCT

ESRS 2 GOV1- The role of the administrative, management and supervisory bodies

See section GGY in ESRS 2General disclosures.

ESRS 2 IRO1- Description of the processes to identify and assess material impacts, risks and
opportunities

Details on the processes for identifying and assessing material impacts, risks and opportunities are provic
under IRO2 in ESRS 2.

As far as governance issues are concerned, the main potential negative impacts include those related to an
welfare, particularly in the fishery and dairy sectors, thus located in the upstream phase of the Group's val
chain. Inadequate supply managéowild in fact compromise the adoption of appropriate ethical practices,
with possible repercussions on animal welfare.

Another material impact linked to the Group's own activities concerns the protection of whistleblowers: in
the absence of adequate protection measures, the propensity to report misconduct may decreas
compromising corporate transparency and internalasusell as making the prevention of violations less
effective.

Managing relations with suppliers can also be a critical aspect, especially with regard to payment practic
Late payments or unfair contractual conditions could jeopardise the stability of smaller companies.

Some of the risks identified are closely related to impacts. One of these relates to the failure to condu
structured due diligence to ensure compliance with animal welfare standards throughout the supply chai
with possible repercussions on corporatgaéon and regulatory compliance. On the subject of corruption,

the Group has highlighted the risk of corruption that could compromise corporate integrity, with both
reputational consequences and possible sanctions. Finally, in managing relappliessittedays or non
payment could cause disruptions in supplies, affecting business continuity and the stability of the supply cha

Other risks that are not directly related to the negative impacts identified concern for example the failure t
meet publicly declared ESG commitments, which could affect corporate credibility and stakeholder trust. Ir
terms of corporate governance, inadeggmanagement of compliance issues could lead to both reputational
damage and sanctions. Finally, with regard to lobbying and political involvement, the risk relates to th
possibility of the company undertaking initiatives that may generate comfiectssobr be associated with
corruption and other forms of fraud.

The Group also identified some positive impacts. One of these relates to effective and transparen
communications, which are essential to enable investors to make informed decisions. Providing clear a
accessible information on financial performancenelsasstrategies, risks and growth prospects enables
investors to assess potential returns and align their investments with their values and objectives.

Another positive impact is related to the ability to foster innovation. By investing in research and
development, healthier, more sustainable andtastieg products can be brought to market, responding
to the evolving needs of consumers. For exatnpldevelopment of plabaised or allergdree products
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can meet specific food and ethical needs, while innovations in packaging can help reduce environmen
impact.

In order to identify material impacts, risks and opportunities, the Group considered the activities of its value
chain, as well as its operations, business functions and the various locations of its sites.

G1-1- Corporate culture and business conduct policies and corporate culture

The Newlat Food Group's model for responsible business management, inspired by national and internation
best practices, is based on internal codes of conduct and a system of clear and regularly updated rules. Tt
instruments, including the Codes ofi€&tland Conduct, the AdBribery Policies and the Organisational,
Management and Control Models adopted pursuant to Italian Legislative Decree no. 231/01 by Italiar
companies, and the compliance programmes of foreign subsidiaries that comply wghldticalsre
promote consistent and conscious behaviour.

The company strengthens its governance and management through continuous employee awareness,
diligence, internal controls, risk assessment methods and a transparent approach to information and busin:
processes. This system is aimed at preventsigprigknoting an ethical business culture and developing
responsible management. The Parent Company Newlat Food S.p.A. has also adopted the Corpora
Governance Code published by Borsa Italiana.

Newlat Food has set up formal mechanisms to identify and report possible misconduct, including violation:
of laws, regulations, Organisational Models pursuant to Italian Legislative Decree no. 231/01 (for Italiar
companies), Codes of Conduct, companyigeacand procedures. Issues monitored include fraudulent
activities, incidents of corruption, accounting issues and reporting. At the beginning of 2024 the paren
company Newlat Food S.p.A. and all its subsidiaries included in the reporting scopehistiEbtbering
mechanisms accessible not only to all employees, but also to third parties such as suppliers and custom
Otherwise, the Princes Group restricts access to these mechanisms exclusively to its own employees.

To ensure the protection of whistleblowers, all Group companies and offices have dedicated policies c
procedures in place to ensure the confidentiality of information and provide for measures to ensure
confidentiality. Reports are handled promptly, armder to prevent any form of retaliation against
whistleblowers a system of sanctions has been put in place. Reports are handled in accordance with natic
laws and Directive EU 2019/1937.

Specific policies have been adopted to address the main negative impacts and risks related to business con
and corporate culture. Specifically, on the subject of animal welfare the Princes Group has implemented
policy dedicated to the sustainakilitthe sourcing of fish products, both from fishing and farming, which

is detailed in section E3. In the dairy sector, on the other hand, the topic is dealt with within the Integratec
Management System Policy, which promotes transparent relationshiyes agitfood chains to ensure
adequate conditions within the stables.

The issue of corruption, ethics and integrity is addressed in the Codes of E@uoslactdadopted by

Group companies, which are inspired by international best practices and principles against corruption ar
bribery, as well as criteria of fairness and transparency. These principles are also integrated into the co
governing relationsith suppliers. Furthermore, the parent company Newlat Food S.p.A. has adopted an
Anti-Corruption Policy. In addition to these policies, Italian companies have adopted an Organisation anc
Management Model pursuant to Italian Legislative Decree no. 231/01.
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G12 - Management of relationships with suppliers

Among the principles in the Codes of Conduct is the commitment to promote fair business practices and tc
comply with trade regulations. Specifically, the Group is committed to ensuring fair negotiations and fai
competition, avoiding taking advantage pfimbalance in contractual strength, especially with regard to
smaller counterparties, and refraining from collusive behaviour in compliance with the value of free
competition.

At present there is still no specific policy on late payments to SMEs. However, the Group adopts an approac
based on compliance with the above principles.

In fact, as mentioned in the previous sections, adopting proper practices, including those relating to paymen
is essential not only to protect suppBerspecially small and medisiged enterprisésfrom the risks of
economic instability, but alsogrevent possible critical issues with procurement. Late payments or unfair
practices could in fact jeopardise relations with suppliers, jeopardising the continuity of supply.

In this context, the supplier evaluation process plays a crucial role in ensuring compliance with applicab
regulations and authorisation requirements. To reduce potential procurement risks and verify profession
suitability, the Group may request speddcumentation such as food safety management plans, samples of
materials and raw materials, as well as checks on contractual and insurance aspects.

During the evaluation phase the quality and safety of supplies are also analysed, as defined throu
specifications and data sheets. These requirements can go beyond the minimum thresholds laid down in
regulations, including parameters related tooemeéntal sustainability and compliance with ethical and
social principles. In fact, supplier qualification audits involve the verification of specific criteria, including for
example the possession of environmental certifications such as ISO 1400dertficmtbns such as
SA8000 and the SMETA audit, as well as certifications relating to animal welfare, worker safety and the qua
of raw materials supplied.

G1-3- Prevention and detection of corruption and bribery

With regard to the prevention and detection of corruption and bribery, the Group has implemented specific
policies including Codes of Conduct and Organisation and Management Models compliant with Italiar
Legislative Decree no. 231/01, adopted by Itallaparies. The system is supported by a set of procedures
and tools such as whistleblowing channels, periodic risk assessments and entities such as ethics commit
dedicated to overseeing compliance and managing possible violations.

Training is a key element in the prevention of corruption. In this context, Italian companies have launche
training programmes extended to all sites and addressed to all employees, with a focus on ethical and a
corruption issues, within the framewofKtalian Legislative Decree no. 231/01. In parallel, the Princes
Group introduced an annual mandatory training module for all employees. This training also covers th
departments with the highest exposure to risk such as purchasing, finance andraai@sy Thmbine-e

learning modules andperson sessions with the analysis of practical cases of corruption. The contents cover
topics such as the detection of alarm signals, warning mechanisms and compliance with internal and exter
regulations. Exative board members are part of the training plan, and there is frequent interaction between
them and the process owners.

In addition to training, the Group has implemented further control measures, including:
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1. Risk assessment: regular analysis of risks related to governance issues, and in particular corrupt
and bribery.

2. Whistleblowing channels: tools accessible to all employees with specific investigation protocols,
topic covered extensively in the previous sections.

3. Continuous monitoring: regular reviews of financial transactions and employee activities to identify
any anomalies.

For all Princes grougpmpanies, functions considered to be at highéirslemployees performing office

work d participate in a training programme on corruption. The higher the risk in the relevant function, the
more specific the content of the course provided. Sintilargmployees of the Group's Italian companies

are fully included in the training plan under the 231 Model, which also covers the offence of Bribery anc
Corruption. Therefore, it can be argued that 100% of employees in functions considered at rnigdterate or
risk are included in training programmes

G124 - Incidents of corruption or bribery

No convictions or fines for incidents of corruption were carried out in 2024. In any case, internal regulatory
instruments provide for the application of possible disciplinary sadcotzsand including dismissal for
cause in the event of violatioaf the internal antiorruption policy and procedures, depending on the
seriousness of the violation.

G15- Political influence and lobbying activities

Although the Double Materiality assessment revealed a significant risk concerning lobbying and politic:
involvement, in particular due to the potential for conflicts of interest or association with corruption and
fraud, the Group does not currently engageay material activities in this area.

No political contributions were made in 2024, either in cash or in kind. The only donations made by the
company concern sponsorships, mainly of a sporting nature, and contributions to charities and foundation
such as the supply of lung ventilators fonatal therapy. Such donations are always in accordance with the
company's procedures on gifts, gratuities and benefits, which set out clear principles so that such contributio
are not suspect. These procedures also provide for an approval struntusgitim internal powers of
attorney, and compliance with these is verified by the internal control structures. No Group Company is
registered in the EU transparency register or an equivalent transparency register of a Member State.

Finally, some Group companies are members of trade associations.

G16 - Payment practices

The Group is currently not in a position to provide specific details with respect to SMESs, but this information
will be made available in the coming years. However, with regard to payment practices towards suppliers, 1
Group's average payment time ida#8%&. Below are the various categories of supply with their payment terms
and the percentage of payments complying with these terms:
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p .

Supplier category Payment Yo payments respecting such
terms terms

Raw materials, ingredients and resold 3060 days 90%

products

Packaging 6090 days 85%

Maintenance, services and investments | 90-120 days 80%

In 2024there were no ongoing legal proceedings related to late payments.
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Annex 1/A: SHARE OF TURNOVER DERIVED FROM PRODUCTS OR SERVICES ASSOCIATED WITH ECONOMIC ACTIVITIES ALIGNED
WITH THE TAXONOMY - DISCLOSURE FOR THE YEAR 2024

Financial Year N 2024 Substantial contribution criteria DNSH criteria ( Does Not Significantly Harm) (h)
e o g g 2
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XONOMY-ELIGIBLE ACTIVITIES
A.1 Environmental sustainable activities (taxonomy-aligned)
NA [N/A uo, 00 0,00% N/A N/A N/A N/A N/A NA
Turnover of environmentally sustainable activities (Taxonomy-aligned) (A.1) uo, 00 0,00% 0,00% | 0,00% | 0,00% | 0,00% | 0,00% | 0,00%
Of which enabling U 0,|0 M00% NA NA N/A N/A NA N/A
Of which transitional G0, |0 ,00% N/A
A.2 Taxonomy-Eligible but not environmental sustainable activities (not Taxonomy-aligned activities) (g)
NA [ NA 40,00 0,00% NA | NA | NA | NA | NA | NA
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Tl v 000% | NA | NA | NA | NA | NA | NA 0,00%
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A. Turnover of Taxonomy eligible activities (A.1+A.2) 00 ,[0 00,0% NA NA NA NA NA NA 0,00%
AXONOMY-NON-ELIGIBLE ACTIVITIES
Turnover of Taxonomy-non-eligible activities 1.641.109. 00100% 0| G
[TOTAL [ 1.641.109.000,00] a

Proportion of turnover/Total turnover

Taxonomy-aligned |Taxonomy-eligible per
per objective objective
CCc™m 0% 0%
CCA 0% 0%
WTR 0% 0%
CE 0% 0%
PPC 0% 0%
BIO 0% 0%
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Annex 1/B: SHARE OF CAPEX DERIVED FROM PRODUCTS OR SERVICES ASSOCIATED WITH ECONOMIC ACTIVITIES ALIGNED WITH
THE TAXONOMY - DISCLOSURE FOR THE YEAR 2024

Financial Year N 2024 Substantial contribution criteria DNSH criteria (Does Not Significantly Harm) (h)
e e ) ) £
g s e _ s 5 5) 3
% % s E 8‘ ‘g '§ ,i E 2 Proportion of
= — - = 2 o
Proportion of £ B &) c § 2 £ B 8 = e z s Minimum al\Ta:g;((]X]i) (C;I:slior:y (ﬁ:‘:sg\?i:)yn
Economic Activities (1) Code (a) (2) CapEx (3) CapEx, year L3 S 3 2 g g o o 5 2 3 ] safeguards 9 . 9
N (4) H S 5] El - 2 = < ] s [in] = a7 or eligible activity) | al activity)
£ 5 = s 3 3 g £ = 3 8 = (A.2.) CapEx, (19) (20)
g 2 § ) ° o & 3 i} year N-1 (18)
] g 5 g & = 2
£ £ £ E © 3
3] © 5] o @
EUR % Yes/No Yes/No Yes/No Yes/No Yes/No Yes/No Yes/No % E T
A. TAXONOMY-ELIGIBLE ACTIVITIES
A.1 Environmental sustainable activities (taxonomy-aligned)
Inst.allat\on, maintenance and repair of energy efficiency 0,0% NA NA NA NA NA NA NA NA NA NA NA NA NA 0,01%
equipment 7.3 CCMICCA 0,00 @
Construction, extension and operation of waste water 0,0% NA NA NA NA NA NA NA NA NA NA NA NA NA 3.32%
collection and treatment 5.3 CCMICCA 0,00 @
CapEx of environmentally sustainable activities (Taxonomy-aligned) (A.1) a0, 00 0,0% NA NA NA NA NA NA 3,33%
Of which enabling 40,[000,0% NA NA N/A NA NA N/A % [ E |
Of which transitional 40.]0000% el | %
A.2 Taxonomy-Eligible but not environmental sustainable activities (not Taxonomy-aligned activities) (g)
. ) 0,05% EL NEL NEL NEL NEL N/EL 0,00%
Installation and operation of electric heat pumps 4.16 CCMICCA 12.40Q,00 G
Production of heat/cool using waste heat 4.25 CCM/ICCA 1.366.2075d@% u EL NEL N/EL NEL NEL NEL
Construction, extension and operation of water collection, 0,80% EL NEL NEL NJEL NEL NJEL
treatment and supply systems 5.1 CCM/CCA 212. 156,54 a
Constr_ucllon, extension and operation of waste water 0,30% EL NEL NEL N/EL NEL NVEL
collection and treatment 5.3 CCM/CCA 78.509,00 4
Renovation of existing buildings 7.2 CCM/ICCA 605. 000, @®8% EL N/EL N/EL N/EL N/EL N/EL
Inst_allauon‘ maintenance and repair of energy efficiency 251% EL NEL NEL NJEL NEL NVEL
equipment 7.3 CCMICCA 664.8901, 50 1
Installation, maintenance and repair of charging stations for
electric vehicles in buildings (and parking spaces attached to 0,02% EL EL NEL NEL NEL N/EL
buildings) 7.4 CCMICCA 5.299|. 85 @
CapEx of Taxonomy-eligible but not environmentally sustainable activities .
2 NGl v G2.944. 46 21,R% % % % % % %
(not Taxonomy-aligned activities) (A.2)
A. CapEx of Taxonomy eligible activities (A.1+A.2) 2. 944. 46 411, BR% % % % % % %
B. TAXONO! NON-ELIGIBLE ACTIVITIES
CapEx of Taxonomy-non-eligible activities 23. 544 5888%l 4
TOTAL G26.489}000,00
Proportion of CapEx/Total CapEx
Taxonomy-aligned Taxonomy-eligible
per objective per objective
ccM 0,0% 11,12%
CCA 0,0% 0,0%
WTR 0,0% 0,0%
CE 0,0% 0,0%
PPC 0,0% 0,0%
BIO 0,0% 0,0%
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Annex 1/C: SHARE OF OPEX DERIVED FROM PRODUCTS OR SERVICES ASSOCIATED WITH ECONOMIC ACTIVITIES ALIGNED WITH
THE TAXONOMY 0 DISCLOSURE FOR THE YEAR 2024

Financial year N 2024 Substantial contribution criteria DNSH criteria (Does Not Significantly Harm) (h)
c <
2 s ~ 2 s & Proportion
g g 2 g |2 g i
2 <3 > S 2 @ — g 2e o
o s 4 = o S &
© =) = g g £ < o pa g i > . Taxvonomy Category | Category
Proportion o g = s S = o EPN =1 < < % E Minimum gldned (enabling | (transition
Code (a) (2) OpEx (3) of OpEXx, g@ £C 3 £ 8 g gg ) 5 2 S £ 2 | safeguards | (AL)or ctivit )g al activity)
N | B s g E 4 g 8 2 g 3 & B @ eligible v Y
year S ° = s = 3 S o B 3 5 32 (A2)) OpEx (19) (20)
o =1 3 o - =1 = - ,
& g g @ g g * 3 | =8 o
€ £ [ £ £ 5 year N-
= = £ = 8]
) . 5 (] 5 [§] (18)
Economic Activities (1)
EUR % Yes/No | Yes/No | Yes/No | Yes/No | Yes/No | Yes/No Yes/No % E T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1 Environmental sustainable activities (taxonomy-aligned)

Construction, extension and operation of water collection,

veatment and supply Systems s1com o o £00% NA NA NA NA NA NA NA | NA | NA [ NA | NA | NA NA 0,00% NA NA

colooion an yestment o o o cow o op PO | NA | NA | NA | NA | NA | NA | NA | NA | NA | NA | NA | NA] NA | 002 | NA | N

'6"5:?'220"{' maintenance and repair of energy efficiency 2acom o ob D00% NA NA NA NA NA NA NA NA NA NA NA NA NA 0,01% NA NA
Q0,00 0,00% NA NA NA NA NA NA 0,03%

OpEx of environmentally sustainable activities (Taxonomy-aligned) (A.1)
Of which enabling G 0 ,|0 00,00% NA N/A N/A N/A /A N/A %
Of which transitional 40,10 00,00% v %

A.2 Taxonomy-Eligible but not environmental sustainable activities (not Taxonomy-aligned activities) (g)

Installation and operation of electric heat pumps 4.16 CCM/ICCA 34. 004, 7000380 EL NEL N/EL N/EL NEL N/EL
High-efficiency co-generation of heat/cool and power from 1,01% | EL NEL NEL NJEL NEL NEL
fossil gaseous fuels 4.30 CCMICCA 1.086.6/08,78 «
Construction, extension and operation of water collection, 0,02% EL NEL NEL NEL NEL NEL
treatment and supply systems 5.1 CCMICCA 18.993,00 4
Renewal of water collection, treatment and supply systems 1,32% EL N/EL N/EL N/EL N/EL N/EL

5.2 CCMICCA 1.417.6[07.'44 q
Construction, extension and operation of waste water 0.46% EL NEL NEL NJEL NEL NEL 0,02%
collection and treatment 5.3 CCM/ICCA 494.345, 75 1
Renewal of waste water collection and treatment 5.4 CCMICCA 6.050| 00,01 EL NEL NEL N/EL NEL NEL 0,00%
Collection and transport of non-hazardous waste in source 0,00% NJEL NEL NEL NEL NEL NEL 0,00%
segregated fractions 5.5 CCM/ICCA 0,00 d
Anaerobic digestion of bio-waste 5.7 CCMICCA 31. 823, 0030 EL N/EL N/EL N/EL N/EL N/EL 0,00%
Renovation of existing buildings 7.2 CCMICCA/ 3.2 CE 14.156, 0M01eo EL NEL N/EL NEL NEL NEL 0,00%
Inslgllatlon, maintenance and repair of energy efficiency 0.29% EL NEL NEL N/EL NEL NEL 0,00%
equipment 7.3 CCMICCA 310.645, 08 1
Installation, maintenance and repair of instruments and
devices for measuring, regulation and controlling energy 0,00% EL N/EL N/EL N/EL N/EL N/EL 0,00%
performance of buildings 7.5 CCMICCA 4.840, 00 0
OpEx of Taxonomy-eligible but not environmentally sustainable activities 3.17% B. 419 0me, 2w % % % 0.03%
(not Taxonomy-aligned activities) (A.2)
A. OpEx of Taxonomy eligible activities (A.1+A.2) 317% PB. 419 0BR2, 82 % % % % 0,06%

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES
OpEx of Taxonomy-nol

104.285. 927, 9883%

TOTAL [ 107.705.000.00 a |
Proportion of OpEx/Total OpEx
'Taxonomy-aligned per [Taxonomy-eligible per
objective objective

ccMm 0% 3,17%

CCcA 0% 0%

WTR 0% 0%

CE 0% 0%

PPC 0% 0%

BIO 0% 0%
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Annex 1/D- TEMPLATE 1- GAS AND NUCLEAR TABLE

Line Nuclear energy related activities
1 The undertaking carries out, funds or has exposures to research, development, demonstration and deptatieatedéctrici No
' generation facilities that produce energy from nuclear processes with minimal waste from the fuel cycle.
The undertaking carries out, funds or has exposures to construction and safe operation of mestattatteesto produce electri
2. or process heat, including for the purposes of district heating or industrial processes such as hydrogen prochstiveir aafe] No
upgrades, using best available technologies.
The undertaking carries out, funds or has exposures to safe operation of existing nuclear installations that ptpdugeades
3. heat, including for the purposes of district heating or industrial processes such as hydrogen production émengyyelsavell No
their safety upgrades.
Fossil gas related activities
4 The undertaking carries out, funds or has exposures to construction or operation of electricity generation facitities Yes
' electricity using fossil gaseous fuels.
5 Theundertaking carries out, funds or has exposures to construction, refurbishment, and operation of combined heat/cq Yes
' generation facilities using fossil gaseous fuels.
6 The undertaking carries out, funds or has exposures to construction, refurbishment and operation of heat gener#tiaf Yes
' produce heat/cool using fossil gaseous fuels.
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Annex 1/E TEMPLATE 4 AND TEMPLATE 5 GAS AND NUCLEAR

Template 4- Taxonomy-eligible but not taxonomy-aligned economic activities

Proportion (the information is to be presented in monetary amounts and
percentages) OpEx
Line| Economic activities Climate change mitigatio,  Climate change
S een (CCM) adaptation (CCA)
Amount % Amount % Amount %
Amount andproportion of taxonomeligible but not taxonoraligned economic activi
1 |referred to in Section 4.30 of Annexes | and Il to Delegated Regulation (EU) 2021 G 1, 08| 31.8% 0 1, 08| 31.8% 0 0. (| 0%
the denominator of the applicable KPI
Amount and proportion of taxonomyeligible but not taxonomy-aligned economic| . o " o N o
2 activity not included in line 1 in the denominator of the applicable KPI CEERE R 682% CEER R 68.2% LN 0%
Amount and proportion of taxonomy-eligible but not taxonomy-aligned economic| o N o " o
3 activity in the denominator of the applicable KPI EEE R 100-0% Ry 100.0% (N O
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Template 5- Taxonomy non-eligible economic activities

Line| Economicactivities Amount %
1 Amount and proportion of economic activity referred to in row 5 of Template 1 that is taxoneiigible in accordance with Section a 0. o ox
of Annexes | and Il to Delegated Regulation (EU) 2021/2139 in the denominatapplitable KPI ‘ 0

> Amount and proportion of other taxonomynon-eligible economic activity not included in line 1 in the denominator of th a 100%

applicable KPI 100,186,927.1 °

3 | Total amount and proportion oftaxonomy-non-e | i gi bl e economic activities in the 100,186,927.1 100%
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INDEX

Information deriving from other EU legislative acts as listed in

ESRS Disclosure Requirements Document sections . . )
Appendix B, if applicable
General basis for preparatan ESRS 2 BR - General basis for preparati
BP 1 - L
sustainability statements sustainability statements
BP 2 Disclosures in relation to specific |[ESRS 2 BR - Disclosures in relation to s|
circumstances circumstances
ESRS2GOM Boarddés gender diversity
- SFDR reference: Indicator number 13 of Table #1 of Annex |
- Benchmark Regulation reference: Commission Delegated Regulation (f
GOV 1 The role of the administrative, ESRS 2 GOM - The role of the administ2020/1816, Annex I
management and supervisory bodiimanagement and supervisory bodies ESRS 2 GOM Percentage of board members who are independent, par
21 (e)
- Benchmark Regulation reference: Delegated Regulati@0gBiL816, Anng
1]
Information provided to and . .
- P ESRS 2 GOW2 Information provided to a
sustainability matters addressed by . . .
GOV 2 . sustainability mat
und e r tadnkinismagve,s - .
. .[administrative, management and supery
management and supervisory bodi
GOV 3 Integration oBustainabilityelated [ESRS 2 GOM Integration of sustairabili
performance in incentive schemes [related performance in incentive schem
- ESRS 2 A gli
GOV 4 Statement on due diligence ESRS 2 GOM Statement on due diligen SRS 2 GOM Statement on dutiigence paragrapf8 0

- SFDR Reference: Indicator number 10 Table #3 of Annex |
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ESRS

Disclosure Requirements

Document sections

Information deriving from other EU legislative acts as listed in
Appendix B, if applicable

GOV 5

Risk management and internal con
over sustainability reporting

ESRS 2 GO Risk management and in
controls over sustainability reporting
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SBM 1

Strategy, business model and valuESRS 2 SBMI - Strategy, business mode

chain

ivalue chain

ESRS 2 SBM Involvement in activities related to fossil fuel activities parg
40 (d) i

- SFDR reference: Indicators number 4 Table #1 of Annex |

- Pillar 3 reference: Article 449a Regulation (EU) No 575/2013; Commis
Implementing Regulation (EU) 2022/2453 Table 1: Qualitative informatio
Environmental risk and Table 2: Qualitative information on Social risk

- Benchmark Regulation reference: Commission Delegated Regulation (f
2020/1816, Annex I

ESRS 2 SBM Involvement in activities related to chemical production pa
40 (d) ii

- SFDR reference: Indicator number 9 of Table #2 of Annex |

- Benchmark Regulation reference: Delegated Regulation (EU) 2020/181
Il
ESRS 2 SBM Involvement in activities related to controversial weapons
paragraph 40 (d) iii

- SFDR reference: Indicator number 14 of Table #1 of Annex |

- Benchmark Regulation reference: Delegated Regulati@@0gpi)818, Articl
12(1) Delegated Regulation (EU) 202@18hnex Il

ESRS 2 SBM Involvement in activities related to cultivation and producti
tobacco paragraph 40 (d) iv

- Benchmark Regulation reference: Delegated Regulation (EU) 2020/181
12(1) Delegated Regulation (EU) 2020/1&d6ex I
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Information deriving from other EU legislative acts as listed in

ESRS Disclosure Requirements Document sections . . :
Appendix B, if applicable
SBM 2 Interests and views of stakeholdersESRS 2 SBR- Interests and views of
stakeholders
ESRS 2SBM3- S1 Risk of incidents of forced labour paragraph 14 (f)
- SFDR reference: Indicator number 13 Table #3 of Annex |
Material impacts, risks and ESRS 2 SBN 6 Material impacts, risks a| ESRS 2SBM3- S1 Risk of incidents of child labour paragraph 14 (g)
SBM 3 opportunities and their interaction viopportunities and their interaction with si- SFDR reference: Indicator number 12 Table #3 of Annex |
strategy andusiness model business model
ESRS 2SBM3- S2 Significant risk of child labour or forced labour in the v
chain paragraph 11 (b)
- SFDR reference: Indicator numbers 12 and 13 Table #3 of Annex |
ESRS 2 IR€L - Description of the proces:
identify and assess material impacts, ris
opportunities
ESRS 2 IR€ & Description of the proces
identify and assess materiabl@di@adtipade SR aRO 1- E4 paragraph 16 (a) i
risks and opportunities - SFDR reference: Indicator number 7 Table #1 of Annex |
D ipti f th to id ipti
escription of the processes to 1de ESRS 2IRQd Descrlptlor) of the ProcesE SRS aRO 1- E4 paragraph 16 (b)
IRO 1 and assess material clintatated identify and assess materiatetaligtibimpa

impacts, risks and opportunities

risks and opportunities

ESRS 2 IR€ & Description of the proces
identify and assess material water and r
resourgetated impacts, risks and opport|

- SFDR reference: Indicator number 10 Table #2 of Annex |

ESRS ZRO 1- E4 paragraph 16 (c)
- SFDR reference: Indicator number 14 Table #2 of Annex |
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Information deriving from other EU legislative acts as listed in

ESRS Disclosure Requirements Document sections . . :
Appendix B, if applicable
ESRS 2 IR€ 6 Description of processes
identify and assess material biodiversity
ecosystetated impacts, risks, dependen
opportunities
ESRS 2 IRQ Description of the process:
identify and assess material resource us
economefated impacts, risks and opporty
Disclosure Requirements in ESRS |[ESRS 2 IR - Disclosure Requirements
IRO 2 coveredbythender t aki nNESRScoveredbythed er t ak i n g
sustainability statement statement
ESRS E4l Transition plan to reach climate neutrality by 2050 paragraph
- EU Climate Law reference: Article 2, paragraph 1, of Regulation (EU)
2021/1119
E1-1 Transition plan for climate chg E1-1 - Transition plan for climate changdesps En Undertakings excluded from Rafigned Benchmarks paragraph
mitigation mitigation ()
- Pillar 3 reference: 575/2013; Commission Implementing Regulation
ESRS E1 (EU) 2022/2453 Template 1: Banking be@imate Change transition risk:

Credit quality of exposures by sector, emissions and residual maturity
- Benchmark Regulation reference Article(@i2tb (g), and Article 12.2

E1-2 Policies related ttimate chang
mitigation and adaptation

E1-2 - Policies related to climate change
and adaptation

E1-3 Actions and resources in relat
to climate change policies

E1-3 - Actions and resources in relation
change policies

154



ESRS

Disclosure Requirements

Document sections

Information deriving from other EU legislative acts as listed in
Appendix B, if applicable

E1-4 Targets related to climate cha
mitigation and adaptation

and adaptation

E1-4 - Targets related to climate change

ESRS E# GHG emission reduction targets paragraph 34

- SFDR reference: Indicators number 4 Table #2 of Annex |

- Pillar 3 reference: Articld9aRegulation (EU) N675/2013; Commission
Implementing Regulation (ER)22/2453 Template 3: Banking bédkiimate
change transition risk: alignment metrics

- Benchmark Regulation reference: Delegated Regulation (EU) 2020/181
6

E1-5 Energy consumption and mix

E1-5- Energy consumption and mix

ESRS E& Energy consumption from fossil sources disaggregated by sol
(only high climate impact sectors) paragraph 38

- SFDR reference: Indicator number 5 Table #1 and Indic&idrahle #2 of
Annex |

ESRS E® Energy consumption and mix paragraph 37
- SFDR reference: Indicator number 5 Table #1 of Annex |

ESRS E&5 Energy intensity associated with activities in high climate impa
sectors paragraphs 40 to 43
- SFDR reference: Indicatanmber 6 Table #1 of Annex |

E1-6 Gross Scope 1, 2, 3 and Tota
GHG emissions

emissions

E1-6 - Gross Scopes 1, 2, 3 and Total G

E1-7 GHG removals and GHG
mitigation projects financed througlk
carboncredits

E1-7 - GHG removals and GidiBgation

projects financed through carbon creditg

ESRS EZ GHG removals and carbon credits paragraph 56
- EU Climate Law reference: Regulafiti) 2021/1119, Articl@(1)

E1-8 Internal carbon pricing

E1-8 - Internal carbon pricing

E1-9 Anticipated financial effects fr

Phasie

material physical and transition risk

ESRS ED Exposure of the benchmark portfolio to clinmatated physicakks

paragraph 66
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ESRS

Disclosure Requirements

Document sections

Information deriving from other EU legislative acts as listed in
Appendix B, if applicable

and potential climatelated
opportunities

- Benchmark Regulation reference: Delegated Regulati0gi1)818,
AnnexIl Delegated Regulation (ER)20/1816, AnneN

ESRS ED Disaggregation of monetary amounts by acute and chronic ph
risk paragraph 66 (a)

ESRS E® Location of significant assets at material physical risk paragra
- Pillar 3 reference: Articld9a Regulation (EU) N@'5/2013; Commission
Implementing Regulation (ER)22/2453 paragraphs 46 &g Template 5:
Banking book Climate change physical risk: Exposures subject to physic
ESRS ED Breakdown of the carrying value of its real estate assets by er
efficiency classes paragraph 67 (c)

- Pillar 3 reference: Articld9a Regulation (EU) NG'5/2013; Commission
Implementing Regulation (ER()22/2453 paragraph 3&mplate 2: Banking
book- Climate change transition risk: Loans collateralised by immovable
- Energy efficiency of the collateral

ESRS ED Degree of exposure of the portfolio to climatiated opportunitieg
paragraph 69

- Benchmark Regulation reference: Delegated Regulati0gBi1)318,
AnnexI|

ESRS E2

E2-1 Policies related to pollution

E2-1 6 Policies related to pollution

E2-2 Actions and resources related
pollution

E2-2 § Actions and resources related to |

E2-3 0 Targets related to pollution

E2-3 8 Targets related to pollution
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Information deriving from other EU legislative acts as listed in

ESRS Disclosure Requirements Document sections . . :
Appendix B, if applicable
ESRS E2 Amount ofeach pollutant listed in Annk:of the E-PRTR
Regulation (European Pollutant Release and Transfer Register) emitted
. . . . . water and soil, paragraph 28
E2-4 8 Pollution of air, water and soE2-4 6 Pollution of air, water and soil | SEDR reference: Indicator number 8 Table #1 of Annex | Indicator num
Table #2 of Annex | Indicator number 1 Table #2 of Annex 1 Indicator nu
3 Table #2 of Annek
E2-5 Substances of concern and |E2-5 8 Substances of concern and subst
substances of very high concern figh concern
E2-6 Anticipated financial effects fr(
pollutionrelated, risks and Phasia
opportunities
ESRS E3d Water and marine resources paragraph 9
- SFDR referencéndicator number 7 Table #2 of Annex |
E3-1 Policies related to water and [E3-1 8 Policies related to water and mariESRS E3l Dedicated policy paragraph 13
marine resources resources - SFDR reference: Indicator number 8 Table #2 of Annex |
ESRS E3Jl Sustainable oceans and seas paragraph 14
ESRS E3

- SFDR reference: Indicator number 12 Table #2 of Annex |

E3-2 Actions and resources related
water and marine resources

E3-2 8 Actions and resources related to \
marine resources

E3-3 Targets related to water and
marine resources

E3-3 8 Targets related to water and mari
resources
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Information deriving from other EU legislative acts as listed in

ESRS Disclosure Requirements Document sections . . :
Appendix B, if applicable
ESRS E3! Total water recycled and reused paragraph 28 (c)
- SFDR reference: Indicator number 6.2 Table #2 of Annex |
E3-4 Water consumption E3-48 Water consumption ESRS E3! Total water consumption in m3 per net revenue on own opera|
paragraph 29
- SFDR reference: Indicator number 6.1 Table #2 of Annex |
E3-5 Anticipated financial effects fr
water and marine resourcelated |Phasa
impacts, risks and opportunities
E4-1 Transition plan armbnsideratiolE4-1 8 Transition plan and consideration
of biodiversity and ecosystems in |biodiversity and ecosystems in strategy
strategy anbusiness model model
ESRS E4 Sustainable land / agriculture practices or policies paragraph
- SFDR reference: Indicator number 11 Table #2 of Annex |
E4-2 8 Policies related to biodiversit - - . i i ici
iCi iodiversi E4-2 5 Policies related to biodiversity amESRS E® SustamableT oceans / seas practices or policies paragraph 24
ESRS E4 and ecosystems - SFDR reference: Indicator number 12 Table #2 of Annex |

ESRS E<4 Policies to address deforestation paragraph 24 (d)
- SFDR reference: Indicator number 15 Table #2 of Annex |

E4-3 8 Actions and resources relate
biodiversity and ecosystems

E4-3 8 Actions and resources related to |
and ecosystems

E4-4 0 Targets related to biodiversit
andecosystems

E4-4 8 Targets related to biodiversity anc
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ESRS

Disclosure Requirements

Document sections

Information deriving from other EU legislative acts as listed in
Appendix B, if applicable

E4-5 0 Impact metrics related to
biodiversity and ecosystems chang

E4-5 8 Impact metrics related to biodiver
ecosystems change

E4-6 Anticipated financial effects fr
biodiversity and ecosysteatated risk
and opportunities

Phas&

ESRS ES5

E5-1 Policieselated to resource use
and circular economy

E5-1 6 Policies related to resource use a
economy

E5-2 Actions and resources related
resource use awcttcular economy

E5-2 8 Actions and resources related to |
anccircular economy

E5-3 Targets related to resource us
andcircular economy

E5-3 d Targets related to resource use a
economy

E5-4 Resource inflows

E5-4 6 Resource inflows

E5-5 Resource outflows

E5-5 8 Resouroetflows

ESRS E5% Nonrecycled waste paragraph 37 (d)
- SFDR reference: Indicator number 13 Table #2 of Annex |

ESRS E5% Hazardous waste and radioactive waste paragraph 39
- SFDR reference: Indicator number 9 Table #1 of Annex |

E5-6 Anticipated financial effects frg
resource use and circular economy
related impacts, risks and
opportunities

Phasia
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ESRS

Disclosure Requirements

Document sections

Information deriving from other EU legislative acts as listed in
Appendix B, if applicable

ESRS S1

S11 6 Policies related to own
workforce

S11 6 Policies related to own workforce

ESRS S1 Human rights poliGgommitments paragraph 20
- SFDR reference: Indicator number 9 Table #3 and Indicator number 11
#1 of Annexl

ESRS S1 Due diligence policies on issues addressed by the fundamentd
International Labour Organisation Conventions 1 to 8, paragraph 21

- Benchmark Regulation reference: Commission Delegated Regulation (f
2020/1816, Annex |l

ESRS S1 processes and measures for preventing trafficking in human b
paragraph 22
- SFDR reference: Indicator number 11 Table #3 of Annex |

ESRSS11 workplace accident prevention policy or management system
paragraph 23
- SFDR reference: Indicator number 1 Table #3 of Annex |

S12 Processes for engaging with o
wor kers and wor K
about impacts

S12 0 Processes for engaging with own
and workerso repre

S13 Processes to remediate negati
impacts and channels for own
workforce taraise concerns

S13 0 Processes to remediate negative |
channels for own workfaise tmncerns

ESRS SB Grievance/complaints handling mechanisms paragraph 32 (c)
- SFDR reference: Indicator number 5 Table #3 of Annex |

S14 8 Taking action on material
impacts on own workforce, and
approaches to mitigating material ri

S14 Taking action on material impacts ¢
workforce, and approaches to managing
risks and pursuing material opportunitieq
own workforce, and effectiveness of tho;

and pursuing material opportunities
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ESRS

Disclosure Requirements

Document sections

Information deriving from other EU legislative acts as listed in
Appendix B, if applicable

related to own workforcand
effectiveness of those actions

S15 Targets related to managing
material negative impacts, advancil
positive impacts, and managing me
risks and opportunities

material risks and opportunities

S15 Targets related to managing materi
impacts, advancing positive impacts, an

S16 & Characteristics of the
undertakingds en

SI60Characteri sti
employees

CcsSs

S17 Characteristics of n@employees
in the undertaki

Phasia

S18 Collective bargaining coveragg
social dialogue

dialogue

S18 0 Collective bargaining coverage an

S19 Diversity metrics

S19 d Diversity metrics

S110 Adequate wages S1100 Adequate wages
S111 Social protection Phasie
S112 Persons with disabilities Phasia

S113 Training and skills developmg
metrics

Phasi

S114 Health and safety metrics

S1140d Health and safety metrics

ESRS S14 Number of fatalities and number and rate of-vebaked accidents
paragraph 88 (b) and (c)

- SFDR reference: Indicator number 2 of Table #3 of Annex |
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ESRS

Disclosure Requirements

Document sections

Information deriving from other EU legislative acts as listed in
Appendix B, if applicable

ESRS S2

- Benchmark Regulation reference: Commission Delegated Regulation (k
2020/1816, Annex Il

ESRS S14 Number of days lost to injuries, accidents, fatalities or illness
paragraph 88 (e)
- SFDR reference: Indicator number 3 Table #3 of Annex |

S115 Worklife balance metrics

Phasi

S1160 Compensation metrics (pay
and total compensation)

S1160 Remuneration metrics (pay gap 4
remuneration)

ESRS S16 Unadjusted gender pay gap paragraph 97 (a)

- SFDR reference: Indicator number 12 Table #1 of Annex |
- Benchmark Regulation reference: Commission Delegated Regulation (k
2020/1816, Annex Il

S1170 Incidents, complaints and
severe human rights impacts

S1174 Incidents, complaints and severeg
rights impacts

ESRS S17Incidents of discrimination paragraph 103 (a)
- SFDR reference: Indicator number 7 Table #3 of Annex |

ESRS S17 Nonrespect of UNGPs on Business and Human Rights and (
paragraph 104 (a)
- SFDR reference: Indicator number 10 Tablantlindicator nl4 Table #3 o
Annex|

- Benchmark Regulation reference: Delegated RegulatiOgpi1)816,
/Annexll Delegated Regulation (ER)20/1818 Art 12 (1)

S21 Policies related to value chain
workers

S21 8 Policiaslated to value chain worke

ESRS S2 Human rights policy commitments paragraph 17
- SFDR reference: Indicator number 9 Table #3 and Indicator number 11
#1 of Annexl

ESRS S2 Policies related to value chain workers paragraph 18
- SFDR reference: Indicator numbers 11 and 4 Table #3 of Annex |
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Disclosure Requirements

Document sections

Information deriving from other EU legislative acts as listed in
Appendix B, if applicable

ESRS S2 Nonrespect of UNGPs on Business and Human Rights princig
and OECD guidelines

- SFDR reference: Indicator number 10 Table #1 of Annex |
- Benchmark Regulation reference: Delegated Regulati@0gpi1)816,
IAnnexll Delegated Regulation (ER()20/1818 Art 12 (1)

ESRS S2 Due diligence policies on issues addressed by the fundamentd
International Labour Organisation Conventions 1 to 8, paragraph 19
- Benchmark Regulation reference: Commission Delegated Regulation (#
2020/1816, Annex |l

S22 Processes for engaging with v|
chain workers about impacts

S22 0 Processes for engaging with valug
workers about impacts

S23 Processes to remediate negat
impacts andhannels for value chain
workers to raise concerns

S23 0 Processes to remediate negative |
channels for value chain workers to rais

S24 Taking action on material impa
on value chain workers, and
approaches to managing material r|
and pursuing material opportunities
related to value chain workers, and
effectiveness of those actions

S24 § Taking action on material impacts
chain workers, and approaches to mang
risks and pursuing material opportunities
\value chain workers, and effectiveness (

S25 Targets related to managing
material negative impacts, advanci
positive impacts, and managing
materiatisks and opportunities

S25 d Targets related to managingregé
impacts, advancing positive impacts, an
material risks and opportunities
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Information deriving from other EU legislative acts as listed in

ESRS Disclosure Requirements Document sections . . :
Appendix B, if applicable
ESRS S3 Human rights policy commitmeptragraph 16
- SFDR reference: Indicator number 9 Table #3 and Indicator number 11
#1 of Annexl
S31 POll(.:I.eS related to affected S31 8 Policies related to affected comm(ESRS S3 Nonrespect of UNGPs on Business and Human Rights, ILO
communities principles or and OECD guidelines paragraph 17
- SFDR reference: Indicator number 10 Table #1 of Annex |
- Benchmark Regulation reference: Delegated Regulati0gBi1)816,
Annexll Delegated Regulation (ER)20/1818 Art 12 (1)
S32 Processes for engaging with |S32 & Processe&faging with affected
affecteccommunities about impactsicommunities about impacts
S33 Processes to remediate negati . o
ESRS S3 I g IS?:S 0 Processes to remediate negative |

impacts and channels for affected
communitieso raise concerns

channels for affected communitteatenrss|

S34 Taking action on material impg
on affected communities, and
approaches to managing material ri
and pursuing material opportunities
related to affectecbmmunities, and
effectiveness of those actions

S34 0 Taking actionroaterial impacts on
affected communities, and approaches {
material risks and pursuing material opp
related to affected communities, and effy
those actions

ESRS S& Human rights issues and incidents paragraph 36
- SFDR reference: Indicator number 14 Table #3 of Annex |

S35 Targets related to managing
material negative impacts, advancil
positive impacts, and managing me
risks and opportunities

S35 0 Targets related to managing matej
impacts, advancing positive impacts, an
material risks and opportunities
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Information deriving from other EU legislative acts as listed in

ESRS Disclosure Requirements Document sections . . :
Appendix B, if applicable
ESRS S4 Policies related to consumersemdusers paragraph 16
- SFDR reference: Indicator number 9 Table #3 and Indicator number 11
#1 of Annexl
S41 Policies related to consumers S41 & Policies related to consumenssanslESRS S4 Nonrespect of UNGPs on Business and Human Rights princig
endusers and OECD guidelines paragraph 17
- SFDR reference: Indicator number 10 Table #1 of Annex |
- Benchmark Regulation reference: Delegated Regulati@@0gpi316,
Annexll Delegated Regulation (ER)20/1818 Art 12 (1)
S42 Processes for engaging with
consumers and engers about S42 0 Processegfyaging with consumel
impacts eneusers about impacts
ESRS S4 S43 Processes to remediate negatiS43 6 Processes to remediate negative |

impacts and channels for consume
andendusers to raise concerns

channels for consumenslea®ds to raise
concerns

S44 Taking action on material impé
on consumers and enders, and
approaches to managing material ri
and pursuing material opportunities
related to consumers agndusers,
and effectiveness of those actions

S44 0 Taking action on material impacts
consumers anduseds, and approaches t(
managing material risks and pursuing m
opportunities related to consumarsesisda
effectiveness of those actions

ESRS S4 Human rights issues and incidents paragraph 35
- SFDR reference: Indicator number 14 Table #3 of Annex |

S45 Targets related to managing
material negative impacts, advancil
positive impacts, and managing me
risks and opportunities

S45 0 Targets relataddnaging material n
impacts, advancing positive impacts, an
material risks and opportunities
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Information deriving from other EU legislative acts as listed in

ESRS Disclosure Requirements Document sections . . :
Appendix B, if applicable
ESRS G4l United Nations Convention against Corruption paragraph 10
G1-1 Corporate culture and busineG1-1 8 Corporate culture and business c{ SFDR reference: Indicator number 15 Table #3 of Annex |
conduct policies and corporate cultjpolicies and corporate culture ESRS G11 Protection of whistidlowers paragraph 10 (d)
- SFDR reference: Indicator number 6 Table #3 of Annex |
Gl-2 M t of relationshi . . .
. anagement of relafionships G1-2 8 Management of relationships with
suppliers
G1-3 Prevention and detection of |G1-3 8 Prevention and detection of corru
corruption and bribery bribery
ESRS G1 ESRS GH# Fines for violation of artorruption and antiribery laws paragra

G1-4 Confirmed incidents of
corruption or bribery

G1-4 ¢ Incidents of corruption or bribery

24 (a)

- SFDR reference: Indicator number 17 of Table #3 of Annex |

- Benchmark Regulation reference: Delegated Regulati@@0gpi316,
Annexll

ESRS G# Standards of antiorruption and antbribery paragraph 24 (b)
- SFDR reference: Indicator number 16 Table #3 of Annex |

G1-5 Political influence and lobbyin
activities

G1-5 ¢ Political influence and lobbying a

G1-6 Payment practices

G1-6 8 Payment practices
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Certification of sustainability reporting pursuant to art. 8ter, paragraph 1, of Consob
Regulation no. 11971 of 14 May 1999 and subsequent amendments and additions

The undersigned Angelo Mastrolia, in his capacity as Chairman of the Board of Directors and Rocc
Sergi, in his capacity as Manager responsible for preparing accounting and corporate documents, of 1
Newlat Foo@Group, certify pursuant to art. 154, paragraphtgr, of Legislative Decree no. 58 of 24

February 1998, that the sustainability reporting included in the management report has been preparec

a) in accordance with the reporting standards applied pursuant to Directive 2013/34/EU of the
European Parliament and of the Council of 26 June 2013 and Legislative Decree no. 125 of 6 Septemt
2024;

b) with the specifications adopted pursuant to Article 8, paragraph 4, of Regulation (EU) 2020/852 o
the European Parliament and of the Council of 18 June 2020.

Reggio Emilia, 17 March 2025.

The Chairman of the The Manager in charge
Board of Directors of preparing the corporate accounting docume

Angelo Mastrolia Rocco Sergi
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Independent auditor’s imited assurance report on the consolidated

sustainability report
in accordance with article 14-bis of Legislative Decree No. 39 of 27 JJanuary 2010

To the shareholders of Newlat Food SpA

Conclusion

In accordance with articles 8 and 18, paragraph 1, of Legislative Decree No. 125 of 6 September 2024
(hereinafter also the “Decree”), we have undertaken a limited assurance engagement on the
consolidated sustainability report of the Newlat Food Group (hereinafter also the “Group”) for the year
ended 31 December 2024 prepared in accordance with article 4 of the Decree, presented in the specific
section of the consolidated report on operations.

Based on the procedures performed, nothing has come to our attention that causes us to believe that:

. the consolidated sustainability report of the Newlat Food Group for the year ended 31
December 2024 is not prepared, in all material respects, in accordance with the reporting
criteria adopted by the European Commission pursuant to Directive (EU) 2013/34/UE
(European Sustainability Reporting Standards, hereinafter also the “ESRS”);

. the information set out in paragraph “Disclosures pursuant to Article 8 of Regulation
(EU) 2020/852" of the consolidated sustainability report is not prepared, in all material
respects, in accordance with article 8 of Regulation (UE) No. 852 of 18 June 2020 (hereinafter
also the “Taxonomy Regulation”).

Basis for conclusion

‘We conducted our limited assurance engagement in accordance with the Standard on Sustainability
Assurance Engagements - SSAE (Italia). The procedures performed in a limited assurance engagement
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower
than the assurance that would have been obtained had a reasonable assurance engagement been
performed. Our responsibilities under this Standard are further described in the Auditor’s
Responsibilities for the Limited Assurance Conclusion on the Consolidated Sustainability Report
section of this report.

‘We are independent in accordance with the principles of ethics and independence applicable to
assurance engagements on consolidated sustainability reporting under Italian law.

Our firm applies International Standard on Quality Management 1 (ISQM Italia 1), which requires the
firm to design, implement and operate a system of quality management including policies or
procedures regarding compliance with ethical requirements, professional standards and applicable

PricewaterhouseCoopers SpA

Sede legale: Milano 20145 Piazza Tre Torri 2 Tel. 02 77851 Fax 02 7785240 Capitale Sociale Euro 6.890.000,00 i.v. C.F. e P.IVA e Reg. Imprese
Milano Monza Brianza Lodi 12979880155 Iscritta al n® 110644 del Registro dei Revisori Legali - Altri Uffici: Ancona 60131 Via Sandro Totti 1
Tel. 071 2132311 - Bari 70122 Via Abate Gimma 72 Tel. 080 5640211 - Bergamo 24121 Largo Belotti 5 Tel. 220601 - Bologna 40124 Via
Luigi Carlo Farini 12 Tel. 051 6186211 - Brescia 25121 Viale Duca d’Aosta 28 Tel. 030 3697501 - Catania 95129 Corso Italia 302 Tel. 095
7532311 - Firenze 50121 Viale Gramsci 15 Tel. 055 2482811 - Genova 16121 Piazza Piccapietra 9 Tel. 010 29041 - Napoli 80121 Via dei Mille 16
Tel. 081 36181 - Padova 35138 Via Vicenza 4 Tel. 049 873481 - Palermo 90141 Via Marchese Ugo 60 Tel. 091 349737 - Parma 43121 Viale
Tanara 20/A Tel. 0521 275011 - Pescara 65127 Piazza Ettore Troilo 8 Tel. 085 4545711 - Roma 00154 Largo Fochetti 29 Tel. 06 570251 -
Torino 10122 Corso Palestro 10 Tel. 011 55 - Trento 38122 Viale della Costituzione 33 Tel. 0461 237004 - Treviso 31100 Viale Felissent go
Tel. 0422 696911 - Trieste 34125 Via Cesare Battisti 18 Tel. 040 3480781 - Udine 33100 Via Poscolle 43 Tel. 0432 25789 - Varese 21100 Via
Albuzzi 43 Tel. 0332 285030 - Verona 37135 Via Francia 21/C Tel. 045 8263001 - Vicenza 36100 Piazza Pontelandolfo 9 Tel. 0444 303311
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legal and regulatory requirements.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
conclusion.

Other matters - Comparative information

The consolidated sustainability report for the year ended 31 December 2024 contains, in the specific
section “Disclosures pursuant to Article 8 of Regulation (EU) 2020/852”, the comparative information
referred to in article 8 of the Taxonomy Regulation in relation to the year ended 31 December 2023,
which was not subjected to any assurance procedures.

Responsibilities of the directors and the board of statutory auditors of Newlat Food
SpA for the consolidated sustainability report

The directors are responsible for developing and implementing the procedures adopted to identify the
information included in the consolidated sustainability report in accordance with the provisions of the
ESRS (hereinafter the “materiality assessment process”) and for describing those procedures in the
“ESRS 2 IRO-1 - Description of the processes to identify and assess material impacts, risks and
opportunities” of the consolidated sustainability report.

The directors are also responsible for preparing the consolidated sustainability report, which contains
the information identified through the materiality assessment process, in accordance with the
provisions of article 4 of the Decree, including:

. its compliance with the ESRS;
. its compliance with article 8 of the Taxonomy Regulation of the information set out in
paragraph “Disclosures pursuant to Article 8 of Regulation (EU) 2020/852".

That responsibility involves designing, implementing and maintaining, in the terms prescribed by law,
such internal control as they determine is necessary to enable the preparation of a consolidated
sustainability report in accordance with article 4 of the Decree that is free from material misstatement,
whether due to fraud or error. That responsibility also involves selecting and applying appropriate
methods for processing the information, as well as developing hypotheses and estimates about specific
items of sustainability information that are reasonable in the circumstances.

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

Inherent limitations in the preparation of the consolidated sustainability report

For the purpose of reporting forward-looking information in accordance with ESRS, the directors are
required to prepare such information on the basis of assumptions, described in the consolidated
Sustainability Report, about future events and possible future actions by the Company. Because of the
uncertainty connected with any future event, in terms both of occurrence and of the extent and timing
of occurrence, variances between actual results and forward-looking information may be significant.

The disclosure about Scope 3 emissions is subject to greater inherent limitations compared with Scope
1 and 2 emissions, because of the poor availability and relative accuracy of the information used to
define both qualitative and quantitative information on Scope 3 emissions related to the value chain.

2dig
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Auditor’s responsibilities for the imited assurance conclusion on the consolidated
sustainability report

Our objectives are to plan and perform procedures to obtain limited assurance about whether the
consolidated sustainability report is free from material misstatement, whether due to fraud or error,
and to issue a limited assurance report that contains our conclusion. 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 decisions of users taken on the basis of the consolidated sustainability report.

As part of our engagement designed to achieve limited assurance in accordance with the Standard on
Sustainability Assurance Engagements - SSAE (Ttalia), we exercised professional judgement and
maintained professional scepticism throughout the engagement.

Our responsibilities include:

. Performing risk assessment procedures to identify the disclosures where a material
misstatement, whether due to fraud or error, is likely to arise;
. Designing and performing procedures to verify the disclosures where a material misstatement

is likely to arise. 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;

. Directing, supervising and performing a limited assurance engagement on the consolidated
sustainability report and assuming full responsibility for the conclusion on the consolidated
sustainability report.

Summary of the work performed

An engagement designed to obtain limited assurance involves performing procedures to obtain
evidence as a basis for our conclusion.

The procedures performed were based on our professional judgement and included inquiries,
primarily of personnel of Newlat Food SpA responsible for the preparation of the information
presented in the consolidated sustainability report, analyses of documents, recalculations and other
procedures designed to obtain evidence considered useful.

We performed the following main procedures:

. We understood the Group’s business model and strategies, and the environment in which it
operates with reference to sustainability issues;

. We understood the processes underlying the generation, collection and management of the
qualitative and quantitative information included in the consolidated sustainability report;

. We understood the process implemented by the Group to identify and assess the material

impacts, risks and opportunities, in accordance with the double materiality principle, related
to sustainability issues and, based on the information thus obtained, we considered whether

any contradictory items emerged that could point to the existence of sustainability issues not
considered by the Company in the materiality assessment process;

. We identified the disclosures where a material misstatement is likely to arise;

. We defined and performed procedures, based on our professional judgement, to address the
risks of material misstatement identified;

. We understood the process implemented by the Group to identify the eligible economic

activities and to determine whether they are aligned in accordance with the provisions of the
Taxonomy Regulation, and we verified the related disclosures in the consolidated
sustainability report;
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. We reconciled the information reported in the consolidated sustainability report with the
information reported in the consolidated financial statements in accordance with the
applicable financial reporting framework, or with the accounting information used for the
preparation of the consolidated financial statements, or with management accounting

information;

. We verified the structure and presentation of disclosures included in the consolidated
sustainability report in accordance with the ESRS;

. We obtained management’s representation letter.

Milan, 31 March 2025
PricewaterhouseCoopers SpA
Signed by

Davide Abramo Busnach

(Partner)

This report has been translated from the Italian original solely for the convenience of international
readers.

4dig
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FOOD SpA

REPORT ON CORPORATE GOVERNANCE AND OWNERSHIP STRUCTURE
in accordance with article 438 of the TUF

(traditional administration and control model)

Issuer: Newlat Food S.p.A.

Website: www.newlat.it

Year to which the Report refers: 2024

Date of approval of the report: 17 March 2025
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GLOSSARY

Shareholders' MeetingtheShareholders' Meeting of the Issuer.
CLI: Centrale del Latte d'ltalia S.p.A.

Corporate Governance Codethe Corporate Governance Code for listed companies approved by the
Corporate Governance Committee and published on 31 January 2020.

Civil Code theltalian Civil Code.

Corporate Governance Committeethe Italian Committee for the Corporate Governance of Listed
Companies, constituted by Borsa Italiana S.p.A., ABI, Ania, Assogestioni, Assonime and Confindustria.

Board of Directors the Issuer's Board of Directors.
Issuer/Newlat/Company : the issuer of transferable securities to which the Report refers.
Financial Year the 2024 financial year the Report refers to.

Newlat Group or Group jointly the Issuer and the companies directly and/or indirectly controlled by it
pursuant to article 2359 of the Italian Civil Code and article 93 of the TUF.

Consob | s s uertedRegRaignussued by @onsob with Resolution no. 11971 of 1999 (as
subsequently amended) on issuers.

Consob Markets Regulation the Regulation issued by Consob with Resolution no. 20249 of 2017 on
markets.

Consob Related Parties Regulatianthe Regulation issued by Consob with Resolution no.17221 of 12
March 2010 (as subsequently amended) on related party transactions.

Report the report on corporate governance and ownership structure that companies are required to draw u
pursuant to article 12s of the Consolidated Law on Finance.

Remuneration Report the report on remuneration policy and compensation paid that companies are
required to prepare and publish pursuant to articterl@3he Consolidated Law on Finance argLi@ter
Consob Issuers' Regulation.

Consolidated Law on Finance/TUF: Italian Legislative Decree no. 58 of 24 February 1998.

Unless otherwise specified, the definitions of the Corporate Governance Code réataugots,
Executive Directors, Independent Directors, Chief Executive Officer (CEO), Board of Statutory
Auditors, Business Plan and Sustainable Succem® also to be understood by reference.

Moreover, unless otherwise specified, in the sections that refer to the content of the relevant ESRSs, tf
definitions of the ESRSs themselves must also be understood as referring by reference, in particular thc
relating tolobbying, value chain, affected communities, bribery and corruption, corporate culture,
consumers, sustainability statement, employee, discrimination, suppliers, own workforce, impacts,
sustainability-related impacts, workers in the value chain, neamployee workers, independent
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board members, metrics, business model, harassment, target, opportunities, sustainabiléiated
opportunities, boards of directors management and control, policy, indigent peoples, stakeholders,
sustainability matters, materiality, risks, sustainabilityrelated risks, endusers
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ISSUER PROFILE
Issuer's corporate mission

The Issuer is at the head of the Newlat Group, an important player in the Italian and Eurdépeadn agri
sector, with a strong position in its domestic market and a significant presence in the German market, ar
the English market as well. The Newlat Gisupainly active in the fields of pasta, bakery products, dairy
products, specialty products, in particular health & wellness, gluten free, baby products, instant product
dessert and cake mixes, bakery mixes and desserts, as well as productsheslateddto@f tinned
vegetables, tuna, oil, beverages and tomatoes. The Group's products are marketed through numero
trademarks, many of which are known nationally and internationally.

The Newlat Group has grown over the years thanks to the implementation of organic growth policies, but
above all, thanks to external growth, having perfected over the last 10 years multiple acquisitions from leadi
national and international counterparin the agfood sector.

To manufacture its products, the Newlat Group currently relies on 31 production facilities, including 16 site:
in Italy, 1 in Germany, 10 in the UK, 1 in France and 2 in Mauritius.

The Newlat Group's product range is divided into the following business units: (i) Pasta; (ii) Milk Products
(iif) Dairy Products; (iv) Bakery Products; (v) Special Productsf(giifgmoducts; loyprotein products

and products for infants and childignto 3 years of age); (vi) Instant Noodles & bakery mixes (soups,
various ready meal dishes and dessert preparations), (vii) Foods (canned legumes); (viii) Drinks (juices :
nonalcoholic beverages); (ix) Fish (tuna and other canned fish); (X)rttdliats Pcanned tomatoes); (xi)

Oils (all types of ail, including vegetable oils); and (xii) Other Products (such as sauces, salads and cu
meats). In addition to products marketed under its own brands, Newlat produces for third parties and for the
privde label market.

The Newlat Gr oup©6s rleisgoitlee monsumer by produaing lsealtby;diightye  w e |
products at affordable prices, promoting the best of Italian tradition and leveraging an international
production and trade platform.

The Newlat Group's vision is to purvey "Made in Italy" brands that are representative of healthy food anc
that enjoy worldwide distribution, and to act as a consolidating player iFfdloe agdtor. The activity of
the Newlat Group also relies on tbkofving reference values: healthy foods and solid business.

On 29 October 2019 (the "Trading Start Date"), the Issuer was admitted to trading on the STAR segment ¢
the MTA (now ESM Euronext Star Milan) with the ticker symbol NWL.

On 30 March 2020, Newlat Group S.A., the parent company of Newlat Food S.p.A., entered into a purchas
and sale agreement, as the buyer, with Finanziaria Centrale del Latte di Torino SpPearthaxship,

Luigi Luzzati, Marco Fausto Luzzati, Cautezati and Sylvia Loew, as the sellers, under which Newlat Group
S.A. purchased 6,473,122 ordinary shares of Centrale del Latte d'ltalia S.p.A., representing 46.24% of
share capital and voting rights, against the payment, for every three CLI garesmuichase and sale,

of a total consideration of Euro 3.00 and 1 ordinary share of Newlat Food held by Newlat Group S.A.,
corresponding to a unit price for each share subject to purchase and sale of Euro 1.00 and 0.33 Newlat Fo
ordinary shares. Thensaction allowed the sellers to become shareholders of Newlat Food S.p.A. with a
total shareholding of 5.30% before the future share capital increase the public purchase and exchange off
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The operation was not subject to any conditions precedent. Newlat Group S.A. and the sellers executed tl
purchase and sale agreement on 1 April 2020.

Newlat Group S.A. assigned to Newlat Food S.p.A. the shares subject to purchase and sale that we
purchased by Newlat Group S.A. within the meaning of the aforementioned agreement, as well as a
addi tional 187,120 or di mnabarSy.A.srepeesenting 184% oCshard capitdl e
already held by Newlat Group, for a total of 6,660,242 ordinary shares, representing 47.57% of the sha
capital under the same financial terms as the agreement entered into with the previous lsetEfsend, t
against payment of a cash consideration by Newlat Food.

As a result of the acquisition of the interest in Centrale del Latte d'ltalia S.p.A., Newlat Food launched -
mandatory public purchase and exchange offer (the "PPEQO") on the remaining ordinary shares, pursuant
and in accordance with applicable lavineasame consideration paid to Newlat Group S.A. (as well as the
same consideration paid by Newlat Group S.A. to the sellers) and, therefore, equal to 0.33 newly issued Nev
Food ordinary shares and Euro 1 for each Centrale del Latte d'ltalia S.#. sivdie attached to the

PPEO.

Newl at Food S.p.A.'s subscription offer to the
the end of July 2020. Based on these results, 2
signed up to the offer, accountimg20.02% of CLI's share capital and 38.19% of the ordinary shares targeted
by the offer. Also taking into account the 6, 66
up the offeror's existing majority stake, the final results sit@t 30 July 2020, Newlat Food S.p.A. owned

a total of 9,463,702 ordinary Centrale del Lat f
Newlat Food S.p.A. paid to each shareholder who took up the offer a consideration of Euroriearig 0.33
issued ordinary Newlat Food S.p.A. shares, which resulted from the share capital increase approved
Newl at's Sharehol dersé& Meeting on 25 June 2020.
up to the offer during the tak@ perod took place on 31 July 2020.

On 1 February 2021, the Board of Directors of Newlat S.p.A. approved the issue of an unrated, unsecure
non-convertible and nesubordinated senior bond for a minimum value of Euro 150 million and a maximum
of Euro 200 million. The duration of the bonslasat six years from the date of issue.

On 19 February 2021 a bond was successfully i ss¢s
Rate Notes due February 2027" at an interest rate of 2.625%.

On 4 August 2021 a contract was stipulated with Speedboat Acquisitionco Limited, as the seller, for th
purchase of 100% of the ordinary shares and voting rights of the Symington's Group (consisting of
Symington's Limited, Symington's Limited (Holding) $yrdington's Australia PTY Limited) for a
consideration of GBP 53 million, equal to Euro 62.13 million.

Not being subject to any conditions precedent, the operation involved the purchase of the shares on the sar
date of 4 August 2021.

On 7 December 2022 Newlat Food S.p.A. signed a contract with Alsa France (the "Seller") to acquire 100
of the ordinary shares and voting rights of EM |
exercise of the put option signed bypiduies on 19 October 2022.

As required by French law, Alsa France exercised its option to sell 100% of the ordinary shares and votir
rights of EM Foods S.A.S. (now Princes France S.A.S.), after the workers' council of EM Foods S.A.S. (no
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Princes France S.A.S.) formally consented to the sale to Newlat Food. The transaction was closed on 2 Jant
2023.

With the acquisition of EM Foods S.A.S. (now Princes France S.A.S.), the Newlat Group enters the bakel
and dessert mixes sector, a particularly interesting business becoming increasingly popular with consumet

At the same time, Newlat Food S.p.A. signed dadongcontract with Unilever BV for the production of
several products related to important brands such as Carte d'Or, Maizena and Mondamin. The signing of tt
agreement constituted a condition precedetié conclusion of the acquisition of EM Foods S.A.S. (now
Princes France S.A.S.).

On 27 May 2024, Newl at entered into an agreemen
of Princes Limited (hereinafter also referred to as "Princes" and, together with its subsidiaries, the "Prince
Limited Group") held by Mitsubishi Coration, the closing of which was subject to the receipt of antitrust
approvals from the relevant authorities and consultation with the European and Dutch works councils withir
the Princes Limited Group.

On 30 July 2024, following the fulfilment of all conditions precedent on 12 July 2024, the Company
announced the completion of the transaction, and thus the acquisition of the entire share capital of Princes

On the same date of 30 July 2024, in accordance with the terms of the Agreement, Newlat Group sol
9,319,841 shares in the Company, representing 21.2% of the Issuer's capital, to Mitsubishi Corporation
return for payment by the latter of a cash amdu@B® 50 million. On 12 February 2025, the Senior
Unsecured Fixed Rate Notes due February 2031 were successfully issued at an interest rate of 4.75%.

Adopted corporate governance system

The Issuer's corporate governance system reflects the articles of association approved on 8 July 2019 by
Extraordinary Shareholders' Meeting of the Company in order to adjust the Issuer's corporate governanc
system following the start of trading @irsls on Euronext Star Milan, as last amended on 25 June 2020 by
the Extraordinary Shareholders' Meeting of the Company due to the share capital increase, approved at 1
same meeting (the "Articles of Association™).

The Company's corporate governance system is consistent with the principles contained in the Corpora
Governance Code, which the Company has applied since the 2021 financial year, informing the market in tf
Report.

The Company is organised according to the traditional model featuring the Shareholders' Meeting, Board
Directors and Board of Statutory Auditors. The characteristics of these bodies are provided below in the
dedicated parts of the Report.

On 8 July 2019, the I ssuerds Ordinary Sharehol d

S.p.A. ("PwC") the assignment to audit the accounts (including the audit of the regular keeping of the
accounts, as well as the proper recordingeodtbigns in the accounting records) for the-2029 financial

years, for the Issuer's financial statements and the Newlat Group's consolidated financial statements. Also
resolution of 8 July 2019, the Issuer's Ordinary Shareholders' Meeting apGintedarry out a limited

audit of the Newlat Group's condensed consolidategeaalfinancial statements for thersdath periods

as at 30 June 202P027.
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As defined in article 2497 et seq. of the Italian Civil Code, the Issuer is subject to the management and cont
of Newlat Group S.A. For more information on this management and control, please refer to paragraph 2 (|
of the Report.

Note that the Shareholders’ Meeting called to approve the financial statements for the year ending 2
December 2024 (with the consequent expiry of the terms of office of the Board of Directors and the Board
of Statutory Auditors) will also be convenedtirmerdinary session to approve the adoption of-tiesne
administration and control system pursuant to Articlese4isdecies of the Italian Civil Code and the
consequent amendments to the articles of association, effective as at the date thfeeepipocdite bodies

that will be appointed by the same Shareholders' Meeting in ordinary session.

Sustainable success

The Issuer pays particular attention to sustainable development issues in environmental, social ar
governance terms. During the 2024 financial year the implementation of activities aimed at pursuin
sustainable success continued.

In order to create loAgrm value for the benefit of its shareholders, taking into account the interests of the
Company's relevant stakeholders, Newlat has maintained an ongoing dialogue with these parties, taking c
to concretely incorporate their ibpy launching a stakeholder engagement plan.

In order to pursue the objective set, the Issuer (i) has identified an internal management committee made
of the structures mainly involved in sustainable development with the task of supporting the Board of
Directors; (ii) has updated the materiality matrix that defines priorities in terms of impact on ESG issues; (i
has included quantitative and qualit&&& KPIs in its remuneration policy alongside the original purely
financial indicators; (iv) has strengthened the internal control and risk management system by updating t
ERM model to include ESG risks.

By incorporating performance objectives that are not only financial in nature, Newlat pays concrete attentio
to the environmental and social role of its business, which, among other goals, aims to manage its impacts
stakeholders.

Moreover, since the first year of listing the Company has been preparing-FiveaiNoal Statement
pursuant to Italian Legislative Decree no. 254/16, which illuéttatéise extent necessary to ensure an
understanding of the company's operaioits performance, its results and the impact it has produced,
environmental, social and personnel issues, respect for human rights and the fight against active and pas
corruption. From the 2024 financial year, the company prepares the Consolidatdilli§nuStaiament
pursuant to Italian Legislative Decree no. 125/24, which replaces the previously mentioned document i
accordance with the EU "CSRD" Directive. This document also incorporates the outcome of a screening
exercise performed on-called Taxonomgligible ad Taxonomialigned activities under Regulation EU
2020/852.

As detailed in the following sections of this Report, sustainable success is pursued by the Company throu
longterm value creation for the benefit of shareholders, taking into account the interests of other relevan
stakeholders. Specifically, the faofigwext details (i) how this objective is integrated into strategies (Section
4.1), remuneration policies (Section 8) and the internal control and risk management system (Section 9).
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Nature of SMEs

For the purposes of Article 1, paragraph 1, lettquater .1) of the TUR,"SME" refers to: "... the small

and medium enterprises that are issuers of listed shares and that have a market capitalisation of less than E
1 billion. The issuers of listed shares that have exceeded that limit for three consecutive years are r
cons dered SMEs©G.

The market capitalisation of the Issuer as at 31 December 2024 was Euro 560,611,238. In consideration
the above, the Issuer falls within the aforementioned definition of "SMEs" for all purposes envisaged by
current legislation.

Finally, the Issuer qualifies as a company with concentrated ownership.

50 Text currently in force (see artbiglof Legislative Decree no. 76 of 16.7.2020, converted by Law no. 120 of 11.9.2020 which abolished
the turnover parameter).
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INFORMATION ON PROPRIETARY ASSETS (pursuant to article 123bis, paragraph 1 of the
TUF) as at 17 March 2025

Share capital structure (pursuant to article 128s, paragraph 1, letter a) of the TUF)

As of the date of the Report, the share capital was subscribed and paid in for Euro 43,935,a50=@0 (forty
million nine hundred thirfgve thousand fifty/00), divided into 43,935,050 ordinary shares with no indication
of par value, corresponding tqQ6&5,050 total voting rights due to the vesting of the increased voting right
as per letter d) below.

On 8 July 2019, the |Issuerfd6s Extraordinary Shar
share split, excluding the option rights, pursuant to and for the purposes of article 2441, paragraph five,
the Italian Civil Code, to be exteclin one or more tranches, before 31 December 2020, for a maximum
amount of Euro 200,000,000, including any premium, by issuing a maximum number of 23,000,000 ordina
shares without an indication of par value, a maximum number set by the Boarcbd 8enting to

their issue price, to be offered as part of the private placement of the shares deriving from this capital increa
reserved for institutional invest&rassential to the Listing.

The capital increase described above was carried out in the amount of Euro 13,780,482 by issuance
13,780,482 shares, as per the declarations pursuant to article 2444 of the Italian Civil Code, filed with tl
Reggio Emilia Register of Companies on 28b@c2019 and 29 November 2019 respectively.

Subsequently, on 25 June 2020 the Extraordinary Shareholders' Meeting of the Company resolved on a n
capital increase to serve the full mandatory public purchase and exchange offer announced by the Compz
on 1 April 2020 and concerning all CLI shass those already held by the Issuer.

Specifically, the Company approved a dissoluble gaigital increase excluding the option right pursuant

to art. 2441, fourth paragraph, first sentence of the Italian Civil Code, to be executed on one or more occasio
and also in several tranchesafonaximum amount, including a premium, of Euro 24,080,032, and more
precisely for a maximum amount of Euro 4,666,673 in addition to a maximum premium of Euro 19,413,359
through the issue of a maximum number of 4,666,673 ordinary shares withoutttbe ofdiea value,

having regular dividend rights and the same characteristics as ordinary shares already in circulation, at an i
price per share of Euro 5.16 (charged for Euro 1 in capital and Euro 4.16 in premium), by 31 December 20z
by means of aoatribution in kind (i) of 6,660,242 ordinary shares of CLI by Newlat Group S.A.; and (ii) of
CLI ordinary shares subject to the PPEO.

The capital increase was carried out in two tranches in the amount of Euro 3,154,568 by issuance of 3,154,
shares, as per the declarations pursuant to article 2444 of the Italian Civil Code, filed with the Reggio Emil
Register of Companies on 31 2080 and 6 August 2020 respectively.

51 Qualified investors as defined in artickeB4paragraph 1, letter b) of the Issuers Regulation and foreign institutional investors within
the meaning of Regulation S of the United States Securities Act of 1933, as subsequently amended, withofhie\estepiin the

United States of America, Australia, Canada, Japan and any other country in which the offer of financial instremeittsdsvititqut
authorisation by the competent authorities.
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Restrictions on the transfer of securities (pursuant to article B8, paragraph 1, letter b) of the
TUF)

There is no restriction on the free transfer of the Issuer's shares nor any limitation on their possession, nc
are there any approval clauses for access to Newlat's ownership structure, pursuant to the law or the Artic
of Association.

Significant shareholdings (pursuant to article 128is, paragraph 1, letter c) of the TUF)

On the basis of the information available at the date of this Report, shareholders that hold stakes equal to
greater than 5% of the voting capital, directly and/or indirectly, including through intermediaries, trustees an
subsidiaries, are shown infthiowing table:

. . .
Declarant Direct % share of % share of

shareholder ordinary capital voting capital

Angelo Mastrolia

Mitsubishi Newlat Group S.A. 41.14% 58.25%
Corporation Mitsubishi Corporatior 14.38% 10.20%

P Helikon Inv. 9.53% 6.76%
Helikon Inv.

Securities conferring special rights (pursuant to article 128s, paragraph 1, letter d) of the TUF)
At the date of the Report there are no securities conferring special rights of control.

Pursuant to the provisions of Article ‘tRithquies of the TUF and in accordance with Art. 44 of the
Consolidated Act on Post Trading, as amended by Consob and the Bank of Italy Order of 10 October 202:
each share gives the right to double voting rightsn0 votes for each share) if the share is owned by the
same person by virtue of a right in rem legitimating the exercise of voting rights (full ownership with voting
rights or bare ownership with voting rights or usufruct with voting rights) féinamas period of at least

36 months from the date of its registration in the list established for this purpose (the "List"), kept by the
Company, in compliance with applicable laws and regulations.

The Company shall register and update the List on a quarterly basis or whenever dictated by sector regulati
and, in any case, by the record date for the Sh
the previous paragraph have ocdupefore said record date.

The increase of voting rights is also calculated for the purposes of determining constituent and deliberatiy
guorums that refer to portions of share capital, but it does not affect-tratingmights due by virtue of
the possession of certain portiohshare capital.

Employee ownership: mechanism for exercising voting rights (pursuant to article B3, paragraph
1, letter e) of the TUF)

The Articles of Association make no speci al pr o

Restrictions on voting rights (pursuant to article 12Bis, paragraph 1, letter f) of the TUF)
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There are no special provisions in the Articles of Association that restrict or limit voting rights or separate
the financial rights attached to securities from their ownership.

Shareholder agreements (pursuant to article 2B®, paragraph 1, letter g) of the TUF)

At the date of the Report, the Issuer is not aware of any shareholder agreements pertaining to the Shat
within the meaning of article 122 of the TUF.

Change of control clauses (pursuant to article 1-B8s, paragraph 1, letter h) of the TUF) and Articles
of Association provisions on takeover bids (pursuant to articles 104, paragrapterland 104bis,
paragraph 1 of the TUF)

Change of control clauses

On 7 July 2020, CLI entered into a loan agreement with MPS Capital Services Banca per le Imprese S.p
and Deutsche Bank S.p. A. (the "Loan Agreement 0)
Euribor rate increased by a margin of 175 basis, poinésrepaid within 72 months from the date of signing

the agreement. The Company granted the aforementioned lending basdenafispersonal guarantee

for the maximum total amount equal to the principal amount of the loan, as well as theerektiezharges

and other accessories. Under the Loan Agreement, in the event of a changesdCtdstnal] repay the

loan in full, pay interest, as well as any other amount due to the banks no later than 15 working days fro
such event.

Provisions on takeover bids in the articles of association

The Articles of Association do not derogate from the passivity rule provisions referred to in article 104,
paragraph 1 andhis of the TUF, nor do theyake provision for application of the neutralisation rules
referred to in article 1@is, paragraphs 2 and 3, of the TUF.

Powers to increase the share capital and authorisations to purchase treasury shares (pursuant to
article 123bis, paragraph 1, letter m) of the TUF)

Increase the share capital

Pursuant to the Articles of Association, the Shareholders' Meeting, by means of a special resolution adopt
in an extraordinary session, may grant the Board of Directors the power, pursuant to article 2443 of the Italic
Civil Code, to increase the cdmtaone or more occasions up to a specified amount and for a maximum

period of 5 (five) years from the date of the resolution, also excluding the option right. The capital increas

52 There is a "change of control" under the Loan Agreement if (i) the Company ceases at any time to hold control of Cadeain an
shareholding of at least 50% + 1 of CLI's voting share capital, or (ii) Angelo Mastrolia ceases at any timeogitiooldti@hpirman
of CLI's Board of Directors.
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resolution adopted by the Board of Directors in execution of this delegation of power must be recorded in
the minutes drawn up by the Notary.

Without prejudice to the other cases of exclusion or limitation of the option right provided for by applicable
laws and regulations, in paid capital increase resolutions, the option right may be excluded up to a maximt
of 10% (ten per cent) of the exigtshare capital, provided that the issue price corresponds to the market
value of the shares and this is confirmed in a special report by an independent auditor or an external au:
firm pursuant to article 2441, paragraph 4 of the Italian Civil Code.

The Articles of Association provide that the Company may issue equity instruments, in compliance with th
provisions of law.

At the date of the Report, the Board of Directors was delegated neither to increase the share capital pursuz
to article 2443 of the Civil Code nor to issue equity instruments.

Authorisations to purchase treasury shares

Pursuant to article 2357 and following oftdlean Civil Code, as well as the combined provisions of article
132 TUF and article 14 of Consob Issuers' Regulation no. 11971/99, and in any case in any other manner
allowed under applicable laws and regulations, the Ordinary Shareholdergoxestiad on 29 April

2024 authorised the purchase of one or more tranches of common shares of Newlat Food S.p.A. up to
maximum number that, taking into account treasury shares held from time to time in the portfolio by the
Company and its subsidiarieseginot in the aggregate exceedifineof the Company's share capital as
defined in article 2357, section 3, of the Italian Civil Code, or any other maximum amount envisaged by tr
laws in force at any given time. The authorisation to purchase skasesyis aimed at providing the
Company with a stock of treasury shares at its disposal, using, selling them at any time, in full or in part, «
one or more occasions and with no time limits, as part of extraordinary transactions such as, among othe
swaps, contributions, exchanges, corporate and/or financial transactions of an extraordinary nature on th
capital or even financing transactions and operations of an extraordinary nature such as, among othe
mergers or similar, sales and acquisitiorcisrajed/or future industrial projects in line with the Company's
corporate development strategy, as well as in the context of exchange and/or sale of share packages anc
for the conclusion of commercial and/or strategic alliances or for other usesaldarardial and/or
management interest to the Company as well as to proceed with any acts of disposal of treasury sha
acquired also to allow to seize the opportunities for maximising the value that may derive from operation:
and therefore also foatting.

The authorisation has a duration of 18 months from the date of the resolution of the Ordinary Shareholders
Meeting.

As at 31 December 2024, the Company had 137,063 treasury shares.

At the date of the Report, the Company owned 238,239 treasury shares, accounting for 0.64% of share cap
and 0.46% in terms of voting rights.

As of 31 December 2024, the subsidiary Centrale del Latte d'ltalia S.p.A. held 771,204 treasury shares.
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Management and control activities (pursuant to articles 2497 et seq. of the Italian Civil Code)

The Issuer is subject to management and control activities by Newlat Group S.A. pursuant to article 2497
seq. of the Italian Civil Code.

* * %

Note also that the information required by articlebi23paragraph 1, letter i) ("agreements between
companies and directors...providing for indemnities in the event of resignation or dismissal without just caus
or if their employment relationship esa®llowing a takeover bid") is contained in the section of this Report
dedicated to remuneration (Section 8).

The information required by article -b&8 paragraph 1, letter 1), first part ("rules applicable to the
replacement of directors...if different from and additional to the applicable legislative and regulatory
provisions") are illustrated in the sectiaihis Report on the Board of Directors (Sec. 4.2).

Finally, the information required by art.-Ri&3 paragraph 1, letter I), second part ("the rules applicable...to
the amendment of the articles of association, if different from and additional to the applicable legislative an
regulatory provisions") dllestrated in the section of the Report on the Shareholders' Meeting (Sec. 13).
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COMPLIANCE (pursuant to article 123bis, paragraph 2, letter a), first part, of the TUF)

The Issuer has acceded to the Corporate Governance Code, applying it from 2021, which is available to t
public on Borsa Italiana's website http&://www.borsaitaliana.it/comitatmrporate
governance/codice/2020.pdf

In accordance with the "comply or explain” principle underlying the Corporate Governance Code and in line
with EU Recommendation no. 208/2014, this Report gives an account of the recommendations which the
Company has not presently decided to comply va#rtior in full.

Neither the Issuer nor its subsidiaries are subject 4taiian legal provisions that influence the Issuer's
corporate governance structure.
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BOARD OF DIRECTORS

In this Section 4 reference shall be made to the provisions of the articles of association in force at the date
the Report and to the situation existing up to the end of 2024, unless otherwise indicated. Please refer
section 1 "Issuer Profile" on theoposal to adopt a ofier governance system pursuant to Article-2409
sexiesdecies of the Italian Civil Code, which will be submitted to the Issuer's next Extraordinary Shareholde
Meeting.

ROLE OF THE BOARD OF DIRECTORS
The Board of Directors:

1 Guides the Company pursuing its sustainable success: (i) By implementing a strategy incorporatir
environmental, social and governance elements, (i) including qualitative ESG KPIs in the
remuneration policies; (iii) strengtheningititernal control and risk management system by
assessing, monitoring and managing ESG risks.

91 Defines its own strategies and those of the Group aimed at the pursuit of sustainable success &
conducting a materiality analysis for ESG issues to identify the main risks and opportunities based o
the impacts on its stakeholders and identifying wayantage these, constantly monitoring their
proper implementation.

1 Defines the system of corporate governance that is most suitable for carrying out the company'
operations and pursuing its strategies.

1 Promotes dialogue with shareholders and stakeholders relevant to the Company through the
organisation of and/or participation in workshops and specially organisedraneneetings with
shareholders, investors, analysts and other stakeholders, aiderdtabding market demands and
their suggestions in order to create value in the long term.

Pursuant to article 16 of the Articles of Association, the Board of Directors is vested with all powers for the
ordinary and extraordinary management of the Company.

The Board of Directors is responsible, without prejudice to the limits of the law and without the power of
delegation, for decisions relating to: a) mergers and demergers, in the cases referred to in articles 2505
2505bis of the Civil Code, also afereed to in article 25Q6r of the Civil Code; b) the establishment and
closure of branches; c) which directors can formally represent the company; d) possible capital reductio
should one or more shareholders withdraw; e) bringing the articlesiatia@ssato line with legal and
regulatory provisions; f) the transfer of the registered office within Italy; g) the issuance of bonds within the
limits provided for by applicable laws and regulations.

The Board of Directors also:

1 reviews and approves the strategic, industrial and financial plans of the Company and the Grour
regularly monitoring their implementation;

T defines the | ssuerds corporate governance SY
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defines the nature and level of risk compatible with the Company's strategic objectives, including it
its assessments all risks that may become significant in terms of sustainability in the medium to lor
term;

assesses the overall operational performance, taking into account, in particular, the informatior
received from the delegated bodies, as well as periodically comparing the results achieved with targe

assesses the adequacy of the organisational, administrative and accounting structure of the Issuel
well as that of strategically important subsidiaries, with particular reference to the Internal Control
and Risk Management System (ICRMS);

establishes the frequency with which the delegated bodies must report to the Board on the activit
carried out when exercising the powers conferred on them;

assesses the overall operational performance, taking into account, in particular, the informatior
received from the delegated bodies, as well as periodically comparing the results achieved with targe

decides on the operations of the Issuer and its subsidiaries, where such operations are strategic or
significant i mportance to the |Issuerds resul

performs an evaluation of the functioning of the Board and its committees and of their size and
composition, taking into account, inter alia, elements such as the professional characteristics ar
experience (managerial or otherwise) of the members,asthval gender and seniority with an

eye on diversity criteria;

adopts, in order to ensure proper management of corporate information and as recommended by th
Chief Executive Officer or the Chair of the Board of Directors, a procedure for the internal
management and external disclosure of documents and informatemicgrthe Issuer, with
particular reference to inside information.

In 2023 the Board of Directors did not deem it necessary or appropriate to develop justified proposals to b
submitted to the Shareholders' Meeting for the definition of a corporate governance system that is mor
functional to the company's needs, asrtoteribed in Section 13.

The Board of Directors adopted a policy for the management of dialogue with the general public, which i
described in Section 12.

For a detailed description of the roles and responsibilities of the administration, management and supervisc
bodies, including for sustainability matters, see the paragraghRa@\of the administration, management

and supervisory bodies and the papg GOV2 Information provided to and sustainability matters
addressed by the wundertakingds administrative,
Sustainabilitgtatemenpursuant to Italian Legislative Decree no. 125/24.

187



APPOINTMENTS AND REPLACEMENTS (pursuant to article 123-bis, paragraph 1, letter I) of
the TUF)

Appointments

The Articles of Association, in compliance with the provisions of artitée @#ithe TUF, provide for the
slate voting mechanism to be used for appointing directors.

The Company is administered by a Board of Directors with no fewer than 3 (three) members and no mor
than 15 (fifteen).

The appointment of the Board of Directors is resolved by the Ordinary Shareholders' Meeting on the basi
of slates submitted by shareholders, in accordance with the procedure described below, without prejudice
other mandatory laws and regulations.

Shareholders who, at the time, léodither individually or together with other submitting sharehdlders

stake at least equal to the share determined from time to time by Consob pursuant to the applicable laws &
regulations, are entitled to submét shates. Ownership of the minimum stake is determined in relation to
shares that are registered to the shareholder on the day when the slate is submitted to the Company, it be
understood that the relevant certification may be produced between sulanddioe deadline for
publication of the slate.

Each shareholder, the shareholders adhering to a shareholders' agreement pursuant to article 122 of the T!
the parent company, subsidiaries, joint ventures and the other entities between which there is a direct
indirect link, pursuant to applicabledand regulations, may suldhait contribute to the submission, even
through an intermediary or trust compaand vote for only one slate.

Each candidate may appear on only one slate under penalty of ineligibility.
Each slate shall bear the names, marked with a sequential number, of no more than 15 (fifteen) candidate

Each slate must include at least some candidasesordance with the provisions of applicable legislation
- who meet the independence requirements prescribed by applicable laws or regulations (including the mar
regulations of Borsa Italiana S.piAdicating them separately and placing one of them at the top of the list.

For the period of application of applicable laws and regulations on gender balance, each slate that presen
number of candidates equal to or greater than 3 (three) must include candidates of both genders, at leas
the minimum proportion required kppéicable laws and regulations.

The following must be filed when the slates are submitted:
1 Information on the shareholders who have submitted the list, including their stake.

1 A declaration by shareholders other than those who hold, even jointly, a controlling interest or a
relative majority, certifying the absence of any direct or indirect link, within the meaning of applicable
laws and regulations, with the latter.

1 The curriculum vitae of the candidates and a statement in which each candidate declares, under |
or her own responsibility, that there are no grounds for ineligibility and incompatibility and that he
or she fulfils the conditions for appointment.
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1 Information on candidates and indication of any eligibility to qualify as an independent director in
accordance withpplicable legislation and with the codes of conduct on corporate governance
adopted by the Company.

1 A declaration from each candidate accepting their candidacy.

1 Any other additional or different declaration, information and/or document required by applicable
laws and regulations.

The slates are filed by the deadlines set out in applicable laws and regulations, as indicated in the notice
convocation at the Company's registered office or also communicated remotely, and made available to t
public under the terms and conditiorioséin applicable laws and regulations.

Any slate that fails to comply with the above provisions shall be deemed not to have been submitted.

Each person entitled to vote may vote for only one slate. Each shareholder votes for a particular slate ar
therefore all the candidates indicated therein, without the possibility of variations or exclusions.

Candidates will be appointed from the slates that have obtained the highest number of votes according to t
following criteria:

1 From the slate that has obtained the highest number of votes ("Majority Slate"), all directors to be
elected minus one shall be drawn in the progressive order in which they were listed.

1 From the second slate that has obtained the highest number of votes and that is not even indirectl
connected with the shareholders who have submitted, or with those who have voted, the Minority
Slate ("Minority Slate"), a director is drawn, in the pefdsba candidate indicated with the first
number on said slate.

I f votes are tied between |ists, the Sharehol de
solely on the tied slates, with the list obtaining the highest number of votes during this second vote prevailin

If the above methods fail to produce a Board of Directors that complies with provisions on independence
requirements, the following procedure is followed: the candidate who does not meet the independent directt
requirements established by applicablataggulations and was elected last sequentially from the Majority
Slate will be replaced by the first candidate sequentially from the same slate who does meet said requireme
If this procedure should also fail to ensure the necessary number of dwectmeet the independence
requirements established by applicable laws and regulations, candidates who do meet said requirements
be presented and the Shareholders’ Meeting shall choose replacements using the majorities specified in e

If the above methods fail to produdgaard of Directors that complies with provisions on gender balance,
the candidates of the most represented gender elected last sequentially from the Majority Slate are repla
with the first unelected candidates of the other gender who appear onsleesamtere this is not possible,

in order to ensure compliance with the aforementioned provisions on gender balance, the Shareholdet
Meeting shall appoint the missing directors using the methods and majorities specified by law, withot
application offte slate vote.

In any case, slates that have not obtained a percentage of votes equal to at least half of that required for tt
submission will not be taken into account.
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If only one slate has been submitted, the Shareholders' Meeting will vote on it and if it obtains a relativ
majority, the candidates listed will be elected as directors in sequential order, up to the number set by tl
Shareholders' Meeting, without priegido the obligation to appoint a number of directors who are
independent pursuant to article-fiet7of the TUF equal to the minimum number established by the Articles

of Association and by applicable laws and regulations, and to comply with thgentkes txalance, where
applicable. If the minimum number of independent andépassentedender directors established by the
Articles of Association and by current laws and regulations is not elected, the Shareholders' Meeting w
replace the direg®with the lowest sequential number who do not fulfil the relevant requirements with the
subsequent candidates from the same slate who do. If applying this process fails to identify suitabl
replacements, the Shareholders' Meeting will hold anothesingtthe majorities specified by law. In this

case, replacements will be made starting with the candidates with the lowest sequential number.

If the number of candidates in the Majority Slate and the Minority Slate is lower than the number of Director:
to be elected, the remaining directors shall be elected by the Shareholders' Meeting with the majoriti
provided for by law, without prejudiodtie obligation of the Shareholders' Meeting to appoint a number of
independent and leaspresented gender directors that is not less than the minimum established by the
Articles of Association and by applicable laws and regulations. All diret®=ppdinted using the same
methods and majorities even if no slate is submitted.

Replacement

Pursuant to article 15 of the Articles of Association, should the legal or regulatory requirements for the offic
of a director, including the requirement for independence, no longer be met, this shall entail the forfeiture o
the office.

In addition, should the office of one more directors be terminated for any reason, they are replaced freely |
accordance with the provisions of article 2386 of the Italian Civil Code, choosing where possible from the
candidates originally presented onsdm@e slate as the outgoing director who haa#irneed their
candidacy, without prejudice to the obligation to maintain the minimum number of independent directors
pursuant to article 14@r of the TUF established by the Articles of Association aagvbgnd to the
obligation to maintain gender balance according to applicable laws and regulations.

Note that in addition to the provisions of the law, of the Consolidated Law on Finance, of the Instructions
to the Regulations of Markets Organised and Managed by Borsa Italiana S.p.A. (for issuers with the ST/
status) and the provisions of the Articfessgociation and the Corporate Governance Code, the Issuer need
not comply with other requirements on the composition of the Board of Directors.

With regard to information on the role of the Board of Directors and the Board Committees in the processes
of selftassessment, appointment and succession of directors, please refer to Section 7.
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COMPOSITION (pursuant to article 123bis, paragraph 2, letters d) and-this) of the TUF)

The Board of Directors is composed of 3 (three) executive directors and 4 (fexernbwe directors, all
of whom have the expertise and skills appropriate to the tasks entrusted to them.

The number and skills of nerecutive directors are such as to ensure that they have a significant say in the
passing of board resolutions and to guarantee effective monitoring of management. The Board of Director
consists of 3 (three) independent-agetutive directors. The Issuer's Board of Directors in office on the
date of this Report comprises seven members, as resolved by the Issuer's Ordinary Shareholders' Meeting
28 April 2022.

The Board of Directors will remain in office for a period of three years, until approval of the financial
statements for the year ending 31 December 2024.

The table below displays the composition of the Issuer's Board of Directors as of the date of this Report.

Name and surname Position Place and date of birth

Angelo Mastrolia Chair of the Board ¢ Campagna (SA), 5 December 1964
Directors and Director (**

Giuseppe Mastrolia Chief Executive Office Battipaglia (SA), 11 February 1989
and Director (**)

Stefano Cometto Chief Executive Office Monza, 25 September 1972
and Director (**)

Benedetta Mastrolia Director (***) Rome, 18 October 1995

Maria Cristina Zoppo Director (*) Turin, 14 November 1971

Valentina Montanari Director (*) Milan, 20 March 1967

Eric Sandrin Director (*) SaintAmandMontrond, 13 August 1964

*) Independent director pursuant to the combined provisions of articles, lgaragraph 4 and 148, paragraph 3 of the

Consolidated Law dfinance and article 2 of the Corporate Governance Code.
(**) Executive Director.
(***) Non-executive director.

Below is a summary of the personal and professional characteristics of the members of the Board of Directol

Angelo Mastrolid born in Campagna (SA) on 5 December 1964, he obtained his diploma in surveying in
1982 and attended the Faculty of Law at the University of Salerno. His entrepreneurial activity began in t
1980s in the milk and midlased products secttaking on the role of manager in the family company Piana

del Sele Latteria S.p.A. After a stint in the leasing and real estate and industrial investments sectors, and in
supply of furnishings for luxury boats, in 2004, through the company ThteB#Aa(now Newlat Group),

he began a series of acquisitions in the food & beverage sector, including the acquisition of Industri
Alimentari Molisane S.r.l., a producer of Pezzullo, Corticella and Guacci pasta, and in 2008 the acquisition
Newlat S.p.Aby Parmalat S.p.A., following approval from the antitrust authority. Following the acquisition
of Newlat, in his role as controlling shareholder and Executive Chairman Angelo Mastrolia continued tc
ensure that the Newlat Group consolidated and grew dortiestic and international food & beverage
sector, including through the acquisitions of the Birkel and Drei Glocken brands, the production plant at
Ozzano Taro, the Delverde company in 2019, Centrale del Latte d'ltalia S.p.A. in 2020, in 202bf the Engl|
company Symington's Ltd, and finally in 2022 of the French company EM Foods S.A.S. (now Princes Franc
S.A.S.) and then in 2024 of the Princes Group, through the acquisition of 100% of the share capital of Prince
Limited.
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Giuseppe Mastrol@born in Battipaglia (SA) on 11 February 1989, he obtained his diploma in accounting
in 2007 from the Kennedy Institute of Battipaglia (SA), and since 2008 he has been a member of the Issue
Board of Directors and held the positioh€bief Commercial Officer and Chief Executive Officer (with
responsibility for Sales & Marketing). As of April 2020, he also holds the position e€Cbaputythe

Board of Directors of the subsidiary Centrale del Latte d'ltalia S.p.A. and, ag @&ughs is CEO of

the English subsidiary Symington's Ltd, and from 2022 he holds the position of Managing Director of the
French subsidiary EM Foods S.A.S. (now Princes France S.A.S.) and, since 2024 he has been entrusted
the positions of Directaf Princes Limited, Depu@hair of the Board of Directors of Princes Italia S.p.A.

and Director of Princes Tuna (Mauritius) Limited (all companies belonging to the Newlat Group).

Stefano Comett@born in Monza on 25 September 1972, he received his Law degree from the University of
Bologna in 1998 and obtained his Doctorate in Law from Nebrija University in Madrid in 2013. From 1998
to 1999 he was Lieutenant in the Finance Petama. 1999 to 2000 he was an internal lawyer in the credit
department of San Paolo IMI S.p.A., and from 2000 to 2001 he was an employment lawyer for Unicredi
S.p.A. (at the time, Rolo Banca 1473). From 2001 to 2007 he worked at Confindustria as ahaffjeial

of industrial and trade union relations, as well as a legal adviser for trade unions. In 2008 he joined the New
Group, where he is the I ssuerds Chief Executive
joined the Board of Dictors of the subsidiary Centrale del Latte d'ltalia S.p.A. dvelses€July 2022he

was appointed Chief Executive Officer. As from 2024 he holds the position of Chief Executive Officer of
Princes ltalia S.p.A.

Benedetta Mastroleborn in Rome on 18 October 1995, she earned a BA in Economics and Business from
the University of London in 2017 and an MA in C
Business School in 2018. In 2014 she joined tle'ssBoard of Directors. In April 2020 she joined the
Board of Directors of the subsidiary Centrale del Latte d'ltalia S.p.A., and in August 2021 she became Direct
of the English subsidiary Symington's Ltd. Since 2024 she has held the positiotts of Briaces Italia

S.p.A. and Princes Limited, where she also holds the position of Company Secretary.

Maria Cristina Zoppd born in Turin on 14 November 1971, she obtained her degree in Economics and
Business from the University of Turin in 1995. Since 1999 she has been enrolled in the Register of Accounti
Professionals of Ivrea, Pinerolo and Turiwgellsas in the Register of Statutory Auditors. From 1996 to 2015
she served as a consultant and executive manager at the Turin office of Studio Pirola, Pennuto, Zei
Associati. She is currently a Partner at BDO Tax & Legal S.r.l. professional stother afrtiee BDO
international network of auditing and consulting firms and Partner of BDO lItalia S.p.A. Since 2016, she ha
held the position of Independent Director and member of the Management Control Committee of Banca
Intesa Sanpaolo S.p.A., and s282? she has held the position of Standing Auditor of Michelin Italiana
S.A.M.I. S.p.A. and since 2023 she has held the position of Chair of the Board of Statutory Auditors o
Schoeller Allibert S.p.A.

Valentina Montanadiborn in Milan on 20 March 1967, she obtained her degree in Economics and Business
from the State University of Pavia in 1991. Since 1995 she has been enrolled in the Register of the Order
Chartered Accountants of Milan and worlsegneauditor at the Register of the Ministry of Justice. In 1996
she obtained a Master's Degree in Management and Financial Policy and in 1997 she obtained a Mast
Degree in Corporate Finance, both from SDA Bocconi. She has built up significantegsedbief

financial officer of listed Italian groups and as an independent director. From 2003 to 2013 she worked ¢
RCS MediaGroup S.p.A., working as, among other things, director of several companies belonging to tf
group, group director of adminisiva and taxation and Group CFO. From 2012 to 2013 she was Group
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CFO at Gefran S.p.A. and from 2013 to 2016 she held the same position at Il Sole 24 Ore S.p.A. From 20!
to 2018 she served as Group CFO of AC Milan, from 2016 to 2021 she served as Independent Director i
Cerved Group. Since January 2013 she has hgidsttien of Independent Director in Mediolanum
Gestione Fondi SGR p.A., and since October 2021 she has been a member of the Control, Risk an
Sustainability Committee in the same company. From 2019 to 2022, she held the position of Group CFO ar
FinanciaReporting Officer at FNM Group S.p.A. Finally, from January 2023 she held the position of CFO
at DRI D'ltalia S.p.A. Furthermore, since 2022 she has been a member of the Board of Directors of the
University of Pavia, since July 2022 she has been a Dirbetérondazione Italia per il Dono (FIDO), and

finally since December 2022 she has been a Director in Impresa Sangalli Giancarlo, as well as indepenc
Director, Lead Independent Director, Chair of the Control, Risk and Sustainability Committedand mem

of the Committee for Transactions with Related Parties of SECO S.p.A.

Eric Sandrid born in SainRmandMontrond on 13 August 1964, he obtained a degree in Political Science
from the Institut d' ®tudes politiques in Paris
University (ParEst Créteil) in 1990 dra Master's degree from Cornell Law School in 1994. In 1990 he
began his career as a lawyer at the Cleary Gottlieb law firm in New York. From 2000 to 2008 he was gene
counsel art General Electric, before performing the same role at Atos Origin 8rtor2RQQ. In 2011 he

joined the SCOR Group, holding the position of general counsel until 2014. Since 2014 he has been gene
counsel at the Kering Group.

Please refer to Table 2 in the appendix for more details on the composition of the Board of Directors.

For a detailed description of the composition and diversity of the administration, management and
supervisory bodies, also with regard to skills and capacities on sustainability matters, see the paragraph G¢
1 The role of the administration, managemehtsapervisory bodies of the Consolidated Sustainability
Statemenpursuant to Italian Legislative Decree no. 125/24.

Diversity criteria and policies in Board composition and corporate organisation

The Company has adopted a diversity policy with respect to the composition of the management an
administrative bodies with regard to aspects such as age, gender and educational and professional backgrc
available dtttps://corporate.newlat.it

The objective of this policy is to identify the optimal qualitative and quantitative composition of the Board
of Directors in terms of the number of members, which must be adequate to the size and complexity of the
Company's organisational structure, disasen terms of diversified skills and profiles with expertise
appropriate to the role to be filled.

Specifically, the policy sets certain objectives regarding the qualitative and quantitative composition of tt
Board of Directors, namely:

- In terms of quantity, the number of members must be appropriate to the size and complexity of the
Company's organisational structure, in order to ensure an adequate balance of the skills an
experience required by the Company's business.

- In terms of quality, in order to guarantee the correct performance of the functions of responsibility,
the members of the Board of Directors must:
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1 Be fully aware of the tasks they are called upon to perform and the responsibilities that may
arise.

1 Have professional skills appropriate to the role to be filled, including in board committees, and
calibrated with respect to the characteristics of the Company.

1 Have diverse skills and experience, appropriately distributed among the members of the body

Furthermore, this policy sets out the criteria for qualifying as independent and, in order to pursue the
Company's strategic objectives, illustrates the diversification both in terms of skills and in terms of gende
age, length of service and experidratdlie members of Newlat's Board of Directors must have.

For a detailed description of the diversity of the members of the administrative, management and supervisc
bodies, see paragraph GOWhe role of the administrative, management and supervisory bodies and
paragraph S1- Policies related to own workferin the Consolidated Sustainalfiigtemenpursuant to

Italian Legislative Decree no. 125/24.

Maximum number of positions held in other companies

In the same Policy on the Composition of the Board of Directors referred to in the previous point, the
Company has also defined, in order to ensure the effective performance of the office of director, that the
number of directorships and auditing appointsria other companies may not exceed 3 (three) in companies
listed on regulated markets (in Italy or abroad) or in financial, banking, insurance or large companies.

For the purposes of the calculation of such positions, no account shall be taken of any positions held b
Newlat Food directors in Group companies. Positions held in more than one company belonging to the sam
group are considered as a single officethathxecutive office taking precedence over thexasmutive

position.
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OPERATION OF THE BOARD OF DIRECTORS (pursuant to article 123-bis, paragraph 2, letter
d) of the TUF)

On 10 September 2021 Newlat approved the rules of the Board of Directors, which include the rules for the
operation of the Board itself and its committees, including how to record minutes of meetings and procedure
for submitting information to directors.

Specifically, minutes are to be taken by the Secretary, who is entitled to make audio recordings of the meeti
to facilitate the taking of minutes, or by the Notary in the cases envisaged by current law.

Following the meeting, a draft of the minutes is sent to all directors and auditors for comments and
observations, which are then collected by the Corporate & Legal Affairs function.

The final text of the minutes is transcribed in the register of meetings and resolutions of the Board of
Directors by the competent company structures and is signed by the Chair and the Secretary.

With regard to the effective management efngting information, the Board of Directors has established
that the documentation supporting the items on the agenda of each meeting must be sent to the directors a
statutory auditors sufficiently in adwaras a rule no later than the second day prior to the date set for the
meeting, except in cases of urgency in which the documentation is made available as soon as possible.
Company points out that the aforementioned deadline for the submissiemeétprg documents has
always been met.

Pursuant to article 17 of the Articles of Association, the Board of Directors is validly constituted with the
presence of a majority of its serving members and validly resolves by absolute majority of the directol
present. In the event of a tie, the \aftthe Chair of the Board of Directors prevails.

Pursuant to article 19 of the Articles of Association, the Board of Directors may delegate, within the limits
provided for by current laws and regulations, some of its responsibilities to an executive committee compost
of some of its members or to onamwre of its members, and determine their powers and, after consulting
the Board of Statutory Auditors, their remuneration. The Board of Directors may also set up internal
committees with advisory and recommendatory functions, and determine their pibyvarsopder to

ensure that the corporate governance system conforms to codes of conduct adopted by the Company.

The Board of Directors may also appoint General Managers and special attorneys for certain acts or categol
of acts, and assign their respective powers.

The Board of Directors appoints a Financial Reporting Officer, subject to the mandatorpibdingpn

opinion of the Board of Statutory Auditors, and can remove said officer if necessary. The Board of Directors
pursuant to article 194s, paragraph 4 the TUF, ensures that the Financial Reporting Officer has adequate
means and powers to carry out the tasks assigned to them by law, and that there is compliance wi
administrative and accounting procedures.

Pursuant to article 17 of the Articles of Association, the Chair of the Board of Directors convenes and chair
board meetings, sets the agenda and coordinates its work.

Convocation takes place using any and all suitable means in consideration of notice times, sent as a rul
least 5 (five) calendar days before the meeting to each member of the Board and the Board of Statuto
Auditors; in case of urgency, this time é&amay be reduced to 24 (twebtyr) hours before the meeting.

In any case, meetings of the Board of Directors will be deemed validly constituted, even in the absence of
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formal convocation, if all the serving directors and the majority of the serving statutory auditors are presen
and all eligible parties have been previously informed of the meeting and have not opposed the discussion
what is on the agenda. The BodrDicectors may also be convened by the Board of Statutory Auditors or
even by each individual statutory auditor, pursuant to article 151 of the TUF.

Meetings of the Board of Directors are also held by video or teleconference provided that each of the
participants can be identified by all the others and that each is able to intervene in real time during th
discussion of the agenda items, as well ascéove, transmit and view documents. Provided these
circumstances are in place, the meeting shall be deemed to have been held at the place where the Che
present.

The Board also from time to timé appoints the Secretary of the Board, either from within or outside its
own members.

The deliberations of the Board shall be recorded in minutes that are signed by the Chair and the Secretary

In accordance with article 18 of the Articles of Association, the remuneration payable to directors is
determined by the Shareholders' Meeting. Directors are entitled to be reimbursed for expenses incurred
the performance of their duties. The remurmerafi directors with special responsibilities, as defined in the
Articles of Association, shall be determined by the Board of Directors after consulting the Board of Statutor
Auditors.

Pursuant to article 27 of the Articles of Association, the Board of Directors may, during the year and when
deems it appropriate, distribute interim dividends for the same year, in compliance with applicable laws at
regulations.

Dividends not collected within five years from the date on which they become due are retained by the
Company.

In 2024, the Board of Directors held 8 meetings lasting an average of 1 hour.

As of the date of this Report, three meetings of the Board of Directors have already been held, one of whic
0 precisely on 17 March 202%as called among other things to approve this Report. Furthermore, three
more meetings of the Board of Directorsewssrheduled for the current year to approve thgdazaly

financial report and the quarterly interim reports.

Information on the composition of the Board of Directors and the participation of directors in board
meetings is given in Table 2 annexed to the Report.

At the invitation of the Chair and depending on the items on the agenda, board meetings are also attendt
by the Company's managers in order to provide more extensive information to board meetings,-as when no
executive directors acquire detailed infawmati specific issues that affect the Company's activities. Indeed,
people who were invited to participate in the meetings with respect to specific items on the agenda includ
the Group Financial Director, Fabio Fazzari, the Financial Reporting GdficerSRrgi, as well as the Head

of the Internal Audit function, Fabrizio Carrara.
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ROLE OF THE CHAIR OF THE BOARD OF DIRECTORS

The Chair of the Board of Directors acts as a liaison between the executiveeaadutiva directors,
ensuring the effective operation of the Board.

Specifically, with the help of the Boardods Secr

Monitors and ensures that jpneeting disclosures and supplementary information are provided in a
complete, comprehensive manner that enables directors to act in an informed manner in the performance
their role.

Ensures that the activities of Board committees with investigative, propositional and advisory functions ar
coordinated with the activities of the Board of Directors, through participation in the meetings of those
committees.

In agreement with the CEO, ensures that the executives of the Company and those of the Group companie
it heads who are responsible forabgporate functions competent according to the subject matter attend
Board meetings, including at the request of individual directors, in order to provide the appropriate details o
the items on the agenda, ensuring their presence and verifying thetcaitistese provide complete and
accurate information. On this subject, note that executives are always present when their presence is requi
because of the topics on the agenda,;

Monitors and ensures that after their appointment and during their terms of office all members of the
administration and control bodies can participate in initiatives aimed at providing them with an adequat
knowledge of the business sectors the Comparstepin, of corporate dynamics and their evolution, also
with a view to the sustainable success of the Issuer, as well as of the principles of correct risk managem:
and of the relevant regulatory andregjfilatory framework. On this point, note theatives aimed at
providing the members of the Board of Directors and the Board of Statutory Auditors with a complete
knowledge of the Company.

Ensures the adequacy and transparency of the Board of Directssessthent process, with the support
of the appointments committee.

For a detailed description of the skills and capacities of the administration, management and supervisc
bodies on sustainability matters or access to such skills and capacities, see the pardgraph @Odf

the administration, management and sigoey bodies of the Consolidated SustainaBil#tement
pursuant to Italian Legislative Decree no. 125/24.

The Secretary of the Board

The Company has not appointed a Secretary of the Board of Directors, who is appointed from time to time
at each meeting, even from outside the Company.
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EXECUTIVE DIRECTORS
Chief Executive Officers

Pursuant to article 19 of the Articles of Association, the Board of Directors may delegate, within the limits
provided for by current laws and regulations, some of its responsibilities to one or more of its members, an
determine their powers and, afterstidting the Board of Statutory Auditors, their remuneration.

By resolution of 2 May 2022, the Board of Directors, without prejudice to the responsibilities, powers anc
entitlements reserved by law and by the articles of association for the Board of Directors, the Chair and oth
corporate functions, delegated tHi®wang powers to the CEOs Giuseppe Mastrolia and Stefano Cometto:

Giuseppe Mastrolia:
All powers of ordinary and extraordinary administration:
1 with no amount limit in all inbgroup transactions,

1 up to Euro 300,000.00 (three hundred thousand/00) in relation to third parties independently and
with sole signing authority,

1 without any amount limit with the joint signature with another member of the Board of Directors,
except for matters and activities relating to the environment, occupational safety and product healtt
which are the exclusive competence of the CEO(s) ogenaveho have assumed the specific
managerial responsibilities and powers, or for those matters that the law or the articles of associatic
dictate are the exclusive competence of the Board of Directors and the Shareholders' Meeting.

Stefano Cometto:

All powers relating to the function of employer, for all divisions, business units, plants and local
units/warehouses belonging to the Company, including activities aimed at implementing and complying wit
the rules on workplace safety and hygiene, patetworkers' health and protection of the environment,

with the power of delegation, as well as all tasks resulting from and/or related to the powers specified herei

In particular, in his capacity as an employer and in addition to the Company's signature and power ¢
representation, Stefano Cometto is awarded powers in the following areas, among others:

1) employment contracts

2) production organisation

3) food hygiene, safety and safety
4) environmental protection

5) management and control powers
6) leases, reaghts

7) Purchase and sale of goods and services; with the following amount limits:
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- Movable property up to Euro 100,000.00 for each transaction when signed individually and up
to Euro 300,000.00 when signed jointly with any other member of the Board of Directors.

- Motor vehicles of all kinds, aircraft and boats up to Euro 100,000.00 for each transaction when
signed individually and up to Euro 300,000.00 when signed jointly with any other member of the
Board of Directors.

- supplies and provisions for any type of use that must have an initial maximum duration of one
year, subject to renewal, and up to an annual amount of Euro 100,000.00;

- works contracts, tenders, consultancies and freelance arrangements, including on an ongoin
basis, drawing up the related contracts up

8) collections, disposals and receipts
9) banking and financial transactions, with the following amount limits:

- Euro 100,000.00 for: withdrawals from the Company's bank accounts and payments to its
creditors; drawing or accepting bills of exchange; requesting cashier's checks; collecting cheqt
books to be issued on the Company's current accounts and signiatetheeglest; issuing
statements of indemnity.

- Euro 80,000.00 for: opening, modifying or closing post office current accounts; carrying out any
operation permitted on such accounts including withdrawals and the issuance of postal orders
collecting; issuing receipt and discharge in due form for swangtling else due to the
Company from private individuals, firms, entities, institutions, companies of any kind, insurers,
banks and pension funds.

10)insurance

11) contracts, tenders and licences
12)judicial proceedings
13)transactions and arbitration

14)tax compliance and obligations

Chair of the Board ofDirectors

By resolution of 28 April 2022, the Shareholders' Meeting appointed Angelo Mastrolia as Chair of the Boar
of Directors, assigning him all the powers of ordinary and extraordinary administration, except for matter:
and activities relating to occupationéty, the environment and product health, which are the exclusive
competence of the CEO(s) or managers who have assumed the specific managerial powers ar
responsibilities, as well as for all matters that by law or articles of association are ¢heaxohisivce of

the Board of Directors or the Shareholders' Meeting.

The Chair, Angelo Mastrolia, is also the sole shareholder of Newlat Group S.A., which in turn owns a 41.14¢
stake in the Company's share capital.
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Disclosure to the Board by directors/delegated bodies

The Managing Directors report to the Board of Directors on the most important activities performed in the
exercise of the powers delegated to them.

Other executive directors

There are no other executive directors on the Company's Board of Directors, other than those mentioned i
the paragraphs above.
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INDEPENDENT DIRECTORS AND LEAD INDEPENDENT DIRECTOR
Independent directors

At the end of 2023, the Issuer's Board of Directors included 3 (three) directors who met the independenc
requirements set out in article-1e¥7of the TUF and the Corporate Governance Code.

The independent directors of the Issuer are indicated below:
1) Maria Cristina Zoppo
2) Valentina Montanari
3) Eric Sandrin

The number and skills of the Independent Directors are considered adequate for the needs of the Compat
and the operation of the Board of Directors, as well as the constitution of the relevant committees.

Note that the Chair of the Board of Directors does not qualify as independent.

With the support of thAppointments and Remuneration Committee, the current Board of Directors drew
up a Policy on the Composition of the Board of Directors, approved by the body on 17 March 2023, which
also identifies the quantitative and qualitative criteria for assesssimgnifitance of the relevant
circumstances pursuant to the Corporate Governance Code for the purpose of assessing the independel
of directors.

As a rule, for the purpose of this assessment a director is deemed not to be independent in the followin
representative cases:

a) They are significant shareholders of the Company.

b) In the previous three financial years they have been an executive director or an employee of th
Company, of one of its strategically important subsidiaries or of a company under common control
with the Company, or of a significant shareholder of the @pmpa

c) In the previous three financial years the director directly or indirectly (e.g. through subsidiaries ol
companies they are a significant representative of, or as a partner of a professional firm or consultir
company) has or has had a significant comméneiacial or professional relationship:

i.  With the Company or its subsidiaries, or its executive directors or top management.

ii. With a party that, even jointly with others through a shareholders' agreement, controls the
Company; or, if the controlling party is a company or entity, with its executive directors or top
management.

d) In the previous three financial years they have received from the Company, one of its subsidiaries
the parent company significant additional remuneration with respect to the "fixed" remuneration for
the office of norexecutive director of the Company @ao the remuneration envisaged for
participation in the Committees recommended by the Corporate Governance Code or envisaged b
current regulations, even in the form of participation in incentive plans linked to company
performance, including sha@sedglans.
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e) They have been a director of the Company for more than nine years, ©amsemirtive, in the
last 12 years.

f) They hold the office of executive director in another company in which an executive director of the
Company has an office of director.

g) They are shareholders or directors of a company or an entity belonging to the network of the compan
appointed to audit the Company.

h) They are a close member of the family (meaning the spouse not legally separated, cohabiting partn
dependent children, including those of the spouse, and, if cohabiting for at least one year, parent:
relatives up to the 4th degree) of a person whoneg iof the situations referred to in the preceding
points.

As a threshold for the assessment of the cases set out in ¢) and d) above, the Board of Directors has establis
that the total value of the dealings and additional remuneration must not exceed 5% of the turnover of th
director in question.

In any case, immediately after appointment, during the course of the term of office on an annual basis, as w
as upon the occurrence of relevant circumstances, the Board of Directors must make sure that each of tl
non-executive directors meets the irthelence requirements.

The verification was performed by adopting the above ditereccordance with the provisions of the
Corporate Governance Code, and in particular Recommendsbiasedl on which the Board of Directors
was able to confirm the independence of Magtr@riZzoppo, Valentina Montanari and Eric Sandrin.

In making the above assessment, the Board of Directors took into consideration all the information available
in particular the information provided by the directors being assessed, which was deemed sufficient ar
complete for a timely examination of thmesumstances that could compromise independence, as stressed
by Recommendation 6.

The Board of Statutory Auditors noted that the verification criteria and procedures used by the Board of
Directors to assess the independence of its members were correctly applied, was the Policy on tt
Composition of the Board of Directors.

The Independent Directors in office at the date of this Report did not meet in the absence of the other
directors, considering the opportunities to meet within the meetings of the board committees in which all the
independent directors participate to lfiecgnt.

Lead Independent Director

By resolution of the Board of Directors on 2 May 2022, the Company appointed independent director Eric
Sandrin as lead independent director.

The Lead Independent Director is assigned the task of coordinating the requests and contributions of th
nonrexecutive directors, and in particular of the independent directors.

Specifically, the Lead Independent Director:
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Cooperates with the Chair of the Board of Directors in order to ensure that directors are provided
with complete, timely information flows and to define the initiatives aimed at enabling directors and
statutory auditors to have a better knowledge of timp&ry and the Group and of corporate
dynamics.

Contributes to the evaluation process of the Board of Directors.

Informs the Chair of the Board of Directors of any matters to be submitted for the examination and
assessment of the governing body.

Coordinates the meetings attended only by Independent Directors.



MANAGEMENT OF COMPANY INFORMATION

At its meeting on 6 September 2019, the Company's Board of Directors resolved to approve the Rules fc
the handling of inside information, the establishmenimandenance of the RIL and Insider List and
Internal Dealing ("Rules") aimed at regulating, in addition to confidentiality and reporting obligations, the
process of managing documents and information concerning Newlat and the companies belonging to it
graup, with particular regard to Confidential Information and Insider Information, as well as the
establishment, maintenance and updating of the records of the parties who have access to the aforementiol
information and the Internal Dealing obligations.

These Rules, which entered into force on the da
for trading was deposited with the Italian Stock Exchange, are published on the Issuer's website ¢
https://corporate.newlat.it/wjggontent/uploads/2020/04/Regolamenitafo-privilegiatenternal
dealing.DOCX.pdf

The purpose of the Rules is to ensure compliance with the applicable laws and regulations and to ensure t
the Company timely, completely and adequately d
guaranteeing maximum privacy and cemfiaity until it is disclosed to the public.

Relevant and Inside Information is managed according to a process that breaks down into the followin
stages:

a) the Relevant or Inside Information is identified and reported by the competent IICOF (i.e. each "Inside
Information Competent Organisational Function”, identified within the Group, that becomes aware of
Relevant or Inside Information due to its ownvidies) to the IIMF (i.e. the "Inside Information
Management Function”, in this case, the Chair of the Board of Directors);

b) the IIMF identifies and records the Relevant or Inside Information;

c) Relevant Information is monitored based on the different stages of its evolution towards Inside
Information, and the additional ICOFs involved in the process are recorded,;

d) whereapplicable, the Relevant Information becomes Inside Information.

The IIMF is the corporate figure responsible for deciding whether the information qualifies as inside
information. If it does, the IIMF acts to ensure that the Inside Information directly pertaining to the Issuer is
communicated to the public as soon asipte, in accordance with the Rules and with applicable laws and

regulations, unless there are grounds to activate the delay procedure referred to in article 3.4 of the Rules.

Pursuant to the laws and regulations in force, the Issuer has established an electronic register of persons \
have access to Insider Information ("Insider List") and a register of persons who have access to Releva
Information ("RIL"), the keeping of wh is the responsibility of the FGIP with the support of the Corporate

& Legal Affairs function for the updating and maintenance thereof.

In order to update the Insider List promptly, the IIMF mainly relies on the information contained in the RIL.
When a piece of information becomes Inside Information, people are deleted from the RIL and added to the
Insider List.

Section Il of the Rules on internal dealing governs the reporting obligations, restrictions and control measure
in relation to transactions carried out by relevant persons and persons closely associated with them of t
Issuer and the Subsidiaries (asekin the Rules).
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In particular, the Relevant Managers are absolutely prohibited from directly or indirectly carrying ou
Transactions on their own behalf or on behalf of third parties in the 30 days preceding the publication of the
annual or ser@innual or infranonthly reults that the Issuer is required to, or has decided to, make public
("BlackOut Period"), without prejudice to the provisions of art. 8 of the Rules.

The Issuer's Board of Directors, by means of a special resolution, may establish additional periods durir
which there is a ban/limitation on the completion of Newlat securities transactions in conjunction with
particular events. It is understood that BRetevant Managers and all Recipients in possession of Inside
Information must refrain from carrying out or recommending to third parties any operation on the securities,
from inducing third parties to carry out operations on the securities or from caatingutine Inside
Information to third parties, unless such communication takes place in the normal performance of their role
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INTERNAL BOARD COMMITTEES (pursuant to article 123 -bis, paragraph 2, letter d) of the
TUF)

In this Section 5 reference shall be made to the provisions of the procedures in force at the date of the Repc
and to the situation existing up to the end of 2024, unless otherwise indicated.

On 2 May 2022, the Companyos Board of Direct
propositional and advisory functions, namely:

T A Control and Risk Committee, which is descr
Ri sks Committeed).

1 An appointments and remuneration committee, which is described in greater detail in Sections 7..
and 8.2 (the "Appointments and Remuneration Committee").

1 A committee for transactions with related parties, which is described in greater detail in Section 1
(the "RPT Committee™).

The Board of Directors has determined the composition of the individual board committees by giving priority
to the expertise and experience of their members.

At the date of the Report, the Committees were composed as follows:

Position Control and Risks Appointments and RPT Committee
Committee Remuneration
Committee
Chair Valentina Montanari  Eric Sandrin Maria Cristina Zoppo
Component Eric Sandrin Valentina Montanari  Valentina Montanari
Component Maria Cristina Zoppo Maria Cristina Zoppo Eric Sandrin

When setting up the aforementioned beardmittees, the Board of Directors also adopted the relevant
rules defining the operation of the committees, including the procedures for recording minutes of meeting
and the procedures for managing the information to be provided to the directorsmérobanes of the
committees.

Specifically, each set of rules specifies the composition of the relevant committee, the expertise required
each member, as well as the way in which the chair is to be appointed and the procedure for the replacem
of members.

The rules also establiste manner in which the Committee's meetings are convened, the related timing,
specifying the places where the meetings may be held and the persons to whom the notice must be sent
well as determining the validity of the constitution of each meetwitlaadeliberations on the items on

the agenda.

Furthermore, in order to ensure the completeness of information flows, while protecting the confidentiality
of the data and information provided, the rules provide that any documentation relating to items on the
agenda shall normally be made availabla thighsecond day prior to the day set for the meeting, except in
cases of urgency where the documentation is made available as soon as possible.

Finally, they specify the tasks attributed to each committee, indicating the means that its members may use
carry out their activities. All this in compliance with the duty of confidentiality regarding news and information
acquired in the exercise aditifunctions, even after the expiry of the mandate of the individual members.
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Additional committees (other than those envisaged by the law or recommended by the Corporate
Governance Code)

The Board of Directors has not established any additional comnaitieeghan those required by law or
recommended by the Corporate Governance Code.
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SELF-ASSESSMENT AND DIRECTOR SUCCESSION- APPOINTMENTS COMMITTEE

In this Section 7 reference shall be made to the provisions of the articles of association in force at the date
the Report and to the situation existing up to the end of 2024, unless otherwise indicated.

SELF-ASSESSMENT AND DIRECTOR SUCCESSION

The Board of Directors assesses the effectiveness of its activities and the contribution made by its individu
members through questionnaires specifically prepared by external consultants of the Company.

The Issuer conducts the sedEessment every year and focuses on its size, composition and actual operation
also considering the role played by the Board of Directors in defining strategies and monitoring manageme
performance and the adequacy of tteernial control and risk management system.

Specifically, the Board of Directors conducts its owassgl§sment and expresses an orientation on its
considered optimal quantitative and qualitative composition, the results of which have been published on tt
Company's websievw.newlat.copirom which the following emerged:

1 The appropriateness of the current number of 7 (seven) Directors to ensure an adequate balance
expertise and experience required by the Company's and the Group's business, suggesting an incre
in the presence of members with digital and IT expastise]l as ESG and, in particular, with skills
in sustainability.

1 Adequacy of the current ratio of Executive (3),-Bikaecutive (4) and Independent Directors
pursuant to the Corporate Governance Code (3), as it is suitable to ensure an effective operation c
the Board of Directors.

1 Appropriate digital and IT skills, as well as ESG and, in particular, the sustainability skills of boarc
members.

In general, the Board of Directors considers its composition to be adequate in terms of both skills anc
diversity given the presence of international managers with strong skills in accounting, finance and ris
management capable of providing concrete gupgbe pursuit of the Company's strategic objectives and

the tasks of the Board of Directors itself.

As far as the operation of the Board of Directors is concerned, the Directors believe that the organisation c
the meetings is appropriate to the Company's structure, both in terms of the number of meetings and the
duration, at which there is constantip@ation by all members, as well as external parties involved from
time to time due to the topics on the agenda of the various meetings.

The conditions under which the meetings are held were also considered suitable and satisfactory, in terms
participation, kdepth examination of individual issues, and informed and independent deliberation.

With regard to the composition and operation of the internal committees (Control and Risk Committee,
Appointments and Remuneration Committee and Related Party Transaction Committee), they were deem
adequate and suitable for the corporate structure. Ddeske committees are all made up of highly
experienced professionals who are able to carry out their tasks effectively. The activities entrusted to each
them of an investigative, advisory and propositional natareis/iie Board of Directors wereetned
compliant and in line with the principles and recommendations provided by the Corporate Governance Code
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In conclusion, the Board of Directors considers its composition to be adequate both in qualitative and
guantitative terms due to (i) the presence of a high degree of diversification of profiles and professione
experience; (ii) the adequate operatioredidlly itself, whose activities are carried out in a climate of trust,
cooperation and interaction between the members of the Board.

Finally, the outgoing Board of Directors proposes that the new governing body remain in office for the three
year period 202527, i.e. until the Shareholders' Meeting approves the financial statements for the yeal
ending 31 December 2027.

According to the Board of Directors, in addition to what is envisaged in current laws and the articles of
association regarding gender balance, it is advisable to ensure a varied composition of the body itself in ter
of skills, professional charactersstind age, in order to provide concrete support to the pursuit of the
Company's strategic objectives and the tasks of the Board itself.

Furthermore, without prejudice to more stringent legal and/or regulatory provisions, in order to ensure the
effective performance of the office of Director of the Company, the Directors must not hold more than 3
(three) positions of administration and @rit other companies listed on regulated markets (including
foreign markets) or in financial, banking, insurance or large companies, as set forth in the Policy on th
Composition of the Board of Directors and Board of Statutory Auditors available vegbgliie at
www.newlat.itn the "Corporate Governane®rocedures and Documents" section. In any case, for the
purposes of the calculation of such positions, no account shall be taken of any positions held by Newlat Foc
directors in companies controlled by Newlat Food itself.

Specifically, the Board of Directors hopes that the Shareholders' will evaluate and propose to the Sharehold:
Meeting suitable candidates to ensure adequate continuity and action of the governing body.

Lastly, in accordance with the remuneration policy adopted by the Company, available on the website
www.corporate.newlat.itn t he o0Cor pdShdree ltGolveke ma'ncmeeti ngd se
of Directors considered that the members of the governing body should be paid an appropriate remuneratic
for their work in accordance with the Groupods p

Succession plans

As of the date of this Report, due to the fact that Newlat qualifies da@a@@ompany with concentrated
ownership, as defined in the Corporate Governance Code, no succession plan for executive directors h
been adopted.

The Board of Directors reserves the right to perform an analysis in the future to assess the appropriatene
of defining measures to ensure the continuity of management, including through the adoption of a successi
plan, without prejudice to the provigmf the Corporate Governance Code.
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APPOINTMENTS COMMITTEE

Composition and operation of the appointments committee (pursuant to article B8, paragraph
2, letter d) of the TUF)

The Company's Board of Directors set up a single Appointments and Remuneration Committee compose
exclusively of independent Directors, appointing the directors Maria Cristina Zoppo and Valentina Montanar
as members, and Eric Sandrin as its chair.

Minutes are duly taken at meetings of the Committee, and the Chair of the Committee reports these to th
next meeting of the Board of Directors.

The members of the Board of Statutory Auditors may also attend the meetings as permanent guests.

In the 2024 financial year the Appointments and Remuneration Committee held 1 meeting with an averac
duration of 1 hour each, which were attended by all members.

As of the date of this Report, 1 meeting of the Appointments and Remuneration Committee has already bee
held.

Functions of the appointments committee
The Appointments Committee:

1 Assists the Board of Directors in the-asfessment of the Board itself and its committees,
supporting the Chair of the Board of Directors in ensuring the adequacy and transparency of the self
assessment process.

1 Assists the Board of Directors in defining the optimal composition of the Board and its committees.

9 Assists the Board of Directors in identifying candidates for the office of director in the event of co
option.

Should the Company adopt a succession plan for executive directors, the Appointments Committee will b
asked to support the preparation, updating and implementation of such plan.

The Appointments Committee plays an advisory and recommendatory role and has the task of assisting t
Board of Directors at a preliminary stage with the assessments and decisions relating to the composition
the Board of Directors.

During the year, the Appointments Committee mainly carried out activities related to the discussion of the
findings of the selissessment questionnaire.

The Appointments Committee has the right to access the information and the corporate functions anc
structures necessary to perform its tasks, having at its disposal financial resources and making use of exte
consultants within the terms set by the @o&Directors.
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REMUNERATION OF DIRECTORS & REMUNERATION COMMITTEE
REMUNERATION OF DIRECTORS

For the information in this Section, please refer to the Remuneration Report, prepared by the Company ar
available dtttps://corporate.newlat.it/corporatgovernance/assembiaaonistil

For a detailed description of the information concerning the integration of its sustainability performance intc
the incentive systems, see paragraph-&QNtegration of sustainabiltglated performance in incentive
schemes of the Consolidated SugidityeStatemenpursuant to Italian Legislative Decree no. 125/24.

REMUNERATION COMMITTEE

Composition and operation of the remuneration committee (pursuant to article &, paragraph
2, letter d) of the TUF)

As clarified in Section 7.2 above, the Company's Board of Directors set upApsingi@ments and
Remuneration Committee composed exclusively of independent Directors, currently composed of the
directors Maria Cristina Zoppo and Valentina Montanari as members, and Eric Sanrdin as its chair.

All the members of the Remuneration Committee have knowledge and experience in financial matters c
remuneration policies that was deemed adequate by the Board of Directors at the time of their appointmer

In accordance with the provisions of the Corporate Governance Code, no director laklks paétings
of the Remuneration Committee at which proposals relating to their remuneration are formulated.

Minutes are duly taken at meetings of the Committee, and the Chair of the Committee reports these to th
next meeting of the Board of Directors.

The members of the Board of Statutory Auditors may also attend the meetings as permanent guests.

As already mentioned in Section 7.2 above, in the 2024 financial year the Appointments and Remunerati
Committee held 1 meeting with an average duration of 1 hour each, which were attended by all members.

As of the date of this Report, 1 meeting of the Appointments and Remuneration Committee has already bee
held.

Functions of the remuneration committee
The Remuneration Committee:
1 Assists the Board of Directors in drawing up the remuneration policy.

1 Submits proposals and expresses opinions on the remuneration of executive directors and othe
directors holding particular positions, and on the setting of performance targets related to the variabl
component of such remuneration.

1 Monitors the concrete application of the remuneration policy, and verifies the actual achievement o
performance targets.
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1 Periodically assesses the adequacy and overall consistency of the policy for the remuneration
directors and top management.

During the financial year, the Remuneration Committee carried out the following main activities:

1 Discussion of remuneration policy and analysis of both qualitative and quantitative performance
targets.

1 Discussion of the Remuneration Report for 2024.

The Remuneration Committee has the right to access the information and the corporate functions anc
structures necessary to perform its tasks, having at its disposal financial resources and making use of exte
consultants within the terms set by the do&Directors.

The Remuneration Committee did not use the services of a consultant in order to obtain information on
market practices regarding remuneration policies.
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INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM

COMMITTEE

In accordance with Principle XVIII of the Corporate Governance Code, the Issuer has defined the guideline:
of the internal control and risk management system (hereinafter also referred to as "ICRMS") consisting ¢
the set of rules, procedures and orgamsatstructures aimed at an effective and efficient identification,

measurement, management and monitoring of the main risks, in order to contribute to the sustainable succe

of the Company, in accordance with its strategies.

Assessment of thedequacy of the Internal Control and Risk Management System

For the 2024 financial year, the assessment of the overall adequacy of the Internal Control and Ris
Management System was expressed on the basis of the analysis of the following aspects:

Significant events with an impact on the corporate governance and control model:

T
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Group ERM Risk Assessment
Audits scheduled in the 2024 Audit Plan
2025 Audit Plan

Changes in the composition of the management and control bodies and in the organisational structur

Changes in delegated and proxy powers

Activities aimed at compliance with Law no. 262/05 on accounting and corporate documentation.

Development of the Group's sustainability policies

Information systems

Export compliance

Transactions involving derivative financial instruments

Transactions involving own shares

Relateeparty transactions

Intragroup transactions and transactions with a potential conflict
Transactions involving internal dealing

Monitoring of the Internal Control and Risk ManageB8ystems of subsidiaries
Main pending litigation

Situation of noperforming loans

Results of audits performed by internal and external audit bodies:

T
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Results of monitoring carried out by Internal Audit

0 CONTROL AND RISK



Meetings between the Control Bodies
Information from the financial reporting officer

Results of monitoring by the Supervisory Body
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Results of thirgharty audits of quality, occupational health and safety, and environmental
management systems

1 Impacts of macroeconomic scenarios: war and inflation
M1 Information from the Prevention and Protection Service and the Environmental Protection Service

Based on the information and evidence gathered and having consulted with the Control and Risk Committe
the Board of Directors considers that the Internal Control and Risk Management System in place in 2024
adequate and effective with respect to tleis size and characteristics, and overall capable of achieving
the corporate objectives.

For a detailed description of the roles and responsibilities of the administration, management and supervisc
bodies in supervising the procedures aimed at managing the material risks, impacts and opportunities, as \
as the way in which these bodiesiaformed about sustainability matters and how these matters are
addressed during the reference period, see the paragrafihf@©nole of the administration, management

and supervisory bodies and the paragraph-&@0¥Wormation provided to and sustaifigb matters
addressed by the undertakingds administrative,
Sustainabilitgtatemenpursuant to Italian Legislative Decree no. 125/24.

Internal Control and Risk Management System on financial reporting (ICRMS)

The Company considers the Internal Control and Risk Management System on financial reporting to be &
integral part of its risk management system.

With specific regard to the Internal Control and Risk Management System on financial reporting, the Grouj
has defined its own system of accounting control rules that defines the rules that the Group follows.

In addition to this system, there are internal instructions and rules (including, by way of example, the syste
of powers and proxies, reporting instructions, supporting information systems, visits to the offices of Group
companies) through which the Par€ompany ensures an efficient system of data exchange with its
Subsidiaries.

The 2024 assessment highlighted the relevant processes that were subjected to timely review during the \
with respect to specific control objectives (existence, completeness and accuracy, valuation, rights a
obligations, presentation and disclosure).

Any deficiencies/improvement actions identified during the audits and reporting as described above requir
immediate identification of actions to be taken, as well as regular monitoring of their resolution.

The main characteristics of the ICRMS and the methods of coordination between the actors involved thereil
inspired by national and international best practice models, are described below.
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The corporate and supervisory bodies within the ICRMS are:
- The Board of Directors

- The Control and Risks Committee

- The executive director responsible for internal audit

- The Head of Internal Audit

- The Supervisory Board (Italian Legislative Decree 231/01)
- The Financial Reporting Officer

- The Board of Statutory Auditors

- The Independent Auditor

The Company's ICRMS is based on three levels of control:

Level | Controb the operating teams are primarily responsible for the IQiRM4Ss. These teadss part

of their daily activitigsare called upon to identify, measure, evaluate, monitor, mitigate and report the risks
deriving from ordinary business activities in accordance with the ICRMS and the applicable interna
procedures

Level Il Controld corporate risks are monitored, guidelines on the related control systems are proposed anc
their adequacy is verified to ensure the efficiency and effectiveness of operations, as well as adequate
control, prudent conduct of businagdiability of information, and compliance with laws, regulations and
internal procedures.

Level Il Controld the Head of Internal Audit verifies and ensures the adequacy and effective operation of
the Level | and Il Controls arddn generad of the ICRMS, evaluating its completeness, functionality and
reliability in terms of efficiency affi@etiveness, as well as identifying any violations of applicable procedures
and standards.

The central role in the Internal Control and Risk Manag&ysem is played by the Board of Directors,
which defines the nature and level of risk compatible with the Company's objectives.

When working effectively, the Companyds | CRMS g
operational, disclosure and compliance objectives. Specifically:

1 The operational objective of the internal control system concerns the effectiveness and efficiency o
the Company in using resources, protecting itself from losses, and safeguarding the Company's ass
This system is also aimed at ensuring that st&fftoveards the pursuit of company objectives,
without putting other interests before Newlat's.

1 The objective of disclosure translates into the preparation of timely and reliable reports for the
decisioAmaking process within and outside the company organisation.

1 The compliance objective ensures, on the other hand, that all operations and actions are conducte
in compliance with laws and regulations, prudential requirements and internal company procedures

The ICRMS involves every sector of the activity carried out by the Company, distinguishing betweer
operational and control tasks and reasonably reducing any possible conflict of interest.
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In particular, the internal control system is based on the following elements:

T
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Formalised and clear organisational system in the allocation of responsibilities.
Authorisation and signature powers assigned consistent with the responsibilities.
System of procedures to govern all business processes.

IT systems geared towards segregation of duties.

Management control and reporting system.

Functions responsible in a structured manner for external communication.

Periodic audits of the main company processes.

The Company's ICRMS is based on the following principles:

T
T
T

Every operation, transaction and action must be true, verifiable, coherent and documented.
No one can manage an entire process independentllddsegregation of duties).

The internal control system documents the performance of controls, including supervision.

Responsibility for the proper functioning of the internal control system is vested in each business functior
for all processes for which it is responsible.

The type of corporate control structure existing in the Company includes:

T

Line controls, carried out lydividual operating units on the processes for which they have
operational responsibility, aimed at ensuring the correct conduct of operations.

Monitoring activities, carried out by the managers of each process and aimed at verifying the corre
performance of the underlying activities, on the basis of hierarchical controls.

Activities for the detection, evaluation and monitoring of the internal control system over the
administrative and accounting systems and processes that are relevant to the financial statements.

Lastly, with regard to the ICRMS, it should be noted that in the exercise of its functions, during the Boarc
meeting of 17 March 2025, the Board of Directors:

T

Approved the internal audit plan after consulting the Board of Statutory Auditors and the executive
director responsible for internal audit, after consulting the Control and Risk Committee.

After obtaining the opinion of the Control and Risk Committee, assessed the adequacy of the syster
in relation to the characteristics of the company and its risk profile, as well as its effectiveness.

For a detailed description of the main characteristics of its internal control and risk management systems, s
paragraph GOY5 - Risk management and internal controls over sustainability reporting of the Consolidated
Sustainabilitgtatemenpursuant to Italian Legislative Decree no. 125/24.
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CHIEF EXECUTIVE OFFICER

The Board of Directors has identified the Executive Chair of the Board of Directors, Angelo Mastrolia, as
the director responsible for establishing, maintaining and supervising the operation of the Internal Contro
and Risk Management System.

Within the scope of the responsibilities entrusted to him by the Board of Directors, the Chair has implementet
the guidelines and directives of the Internal Control and Risk Management System, defined by the Board
Directors. Below are the actions taken.

1 Identify the main corporate risks, to be periodically submitted to the Board of Directors, taking into
account the characteristics ofdh#vities carried out.

1 Implement the guidelines defined by the Board, taking care of the design, creation and manageme
of the internal control and risk management system, continually verifying its adequacy and
effectiveness.

1 Update the Internal Control and Risk Management system with respect to the dynamics of operatin
conditions and the legislative and regulatory landscape.

1 Entrust the internal audit function with performing audits on specific operational areas and on
compliance with internal rules and procedures in the execution of company operations,
simultaneously notifying the chair of the Board of Directors, the cliagr Gbntrol and Risk
Committee and the chair of the board of statutory auditors.

1 Promptly report to the Control and Risks Committee on problems and issues emerging in the course
of its activities or of which it has been informed, so that the Committee can take appropriate action.

CONTROL AND RISKS COMMITTEE

Composition and operation of the Control and Risk Committee (pursuant to Article 1B,
paragraph 2, letter d) of the TUF)

The Company's Board of Directors set up the Control and Risk Committee composed solely of independer
directors, namely the directors Maria Cristina Zoppo and Eric Sandrin as members, and Valentina Montan:e
as its chair.

Al l the members of the Control and Risk Commit"
functional to assess the relevant risks, and have an adequate knowledge and experience in accounting
finance or risk management.

Minutes are duly taken at meetings of the Committee, and the Chair of the Committee reports these to th
next meeting of the Board of Directors.

Meetings of the Control and Risk Committee have always been attended by Newlat's financial reportin
officer, as well asat the invitation of the committee chathe head of the internal audit department and
representatives of the independent audigpending on the items on the agenda.

The members of the Board of Statutory Auditors may also attend the meetings as permanent guests.

217



In 2024, the Control and Risks Committee held 4 meetings lasting an average of 1 hour. These meetings w
regularly attended.

As of the date of this Report, 2 meetings of the Appointments and Remuneration Committee have alread
been held.

Functions assigned to the Control and Risks Committee

The Control and Risks Committee:

T

Supports the Board of Directors in carrying out its tasks in the field of internal control and risk
management.

After consulting the Financial Reporting Officer, the independent auditors and the Board of Statutory
Auditors, assesses the correct use of the accounting standards, as well as their consistency for |
purposes of preparing the consolidated financehstats.

Assesses the suitability of periodic financial anfinamecial information to correctly represent the
Company's business model, strategies, the impact of its operations and the performance achieved.

Examines the content of periodic fiosancial information relevant to the internal control and risk
management system.

Expresses opinions on specific aspects relating to the identification of the main corporate risks, an
supports the assessments and decisions of the Board of Directors relating to the management of risl|
arising from prejudicial events the latter has leeamare of.

Examines periodic and particularly significant reports prepared by the internal audit function.

Where deemed necessary, entrusts the internal audit function to carry out audits on specific
operational areas, giving simultaneous notice to the Chair of the Board of Statutory Auditors.

When it is time to approve the annual and-aemial financial reports, it reports to the Board of
Directors on the activities carried out, as well as on the adequacy of the internal control and risk
management system.

During the financial year, the Control and Risks Committee carried out the following main activities:

T
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Analysis of Group ERM Risk Assessment results.

Analysis of the 2024 interaalit.

Analysis of the risks and 2025 audit plan.

Preparatory activities for drafting the 2024 financial statements.

Discussions with the Control and Risks Committee of the subsidiary Centrale del Latte d'ltalia S.p.A
Analysis and approval of the materiality matrix for the SustaiStdiitpent 0 CSRD 6 ) .
Illustration ofthe impairment tegrocedure and its results.

Impacts of macroeconomic scenarios: war and inflation.



1 Update with the independent auditors on the activitibe financial statements and Sustainability
Statement

262 testing progress and results.
Meeting with the Supervisory Body.

Development of Group sustainability policies.
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Analysis of the dra@orporate Governance Report.

The Control and Risk Committee has the right to access the information and the corporate functions an
structures necessary to perform its tasks, having at its disposal financial resources and making use of exte
consultants within the terms set byBbard of Directors.
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HEAD OF INTERNAL AUDIT

On 10 September 2021 the Board of Directors appointed Mr Fabrizio Carrara as head of the Internal Audi
function, the person responsible for verifying that the internal control and risk management system i
functional, adequate and consistent with thelguéd defined by the Board of Directors.

The Board of Directors assigned Fabrizio Carrara a remuneration consistent with company policies, ensuri
that he is provided with adequate resources to perform his duties.

The head of the Internal Audit department is not responsible for any operational area, reports hierarchical
to the Board of Directors and has direct access to all information useful for carrying out the task.

On 17 March 2025 the Board of Directors approved the work plan prepared by the Head of Internal Audit,
having consulted the Board of Statutory Auditors and the CEO.

During the year, the head of the Internal Audit function:

1 Verifies, both on an ongoing basis and in relation to specific needs and in consideration of
international standards, the operation and suitability of the internal control and risk management
system through an audit plan approved by the Board of Disstddvased on a structured process
of analysis and prioritisation of the main risks.

1 Prepares periodic reports containing adequate information on their activities, on the way in which
risk management is conducted and on compliance with the plans defined for their containment, a:
well as an assessment of the suitability of the internadl comd risk management system,
transmitting such information to the chairs of the Board of Statutory Auditors, the Control and Risk
Committee and the Board of Directors, as well as to the CEO, except in cases where the subject ¢
these reports specifigationcerns the activities of such parties.

1 Prepares timely reports on events of particular importance, also at the request of the Board of
Statutory Auditors, submitting them to the chairs of the Board of Statutory Auditors, the Control and
Risk Committee and the Board of Directors, as wellres @O, except in cases where the subject
of such reports specifically concerns the activities of such parties.

1 As per the audit plan, checks the reliability of information systems, including accounting systems.
The main activities carried out by the Head of Internal Audit during the year were as follows:

1 Drafting of the Audit Plan proposal based on the identification and prioritisation of the main business
risks present in the ERM.

1 Carrying out of the independent monitoring programme in support of the Financial Reporting Officer
as part of the Corporate Reporting Control System.

1 Activities relating to relations with the Independent Auditor.

1 Verification of the design tife internal control system to support Sustainability Reporting.
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ORGANISATIONAL MODEL AS PER ITALIAN LEGISLATIVE DECREE 231/2001

The Company adopted an organisation, management and control model pursuant to and for the purposes
Italian Legislative Decree 231/2001 (the "Model 231"), as updated during the 2022 financial year.

The Model 231 consists of: (a) a general part, relating to issues concerning, among other things, the valic
and application of Italian Legislative Decree no. 231/2001, the composition and functioning of the
supervisory body, and the penalty code tpfileed in case of violations of the rules of conduct of Model

231; and (b) the special parts, containing the general principles of conduct and control protocols for each
the offences deemed to be a risk to the Company.

Specifically, note that the 231 Model aims to prevent the following types of offences:
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Offences against the Public Administration (articles 24 and 25 of the Decree).
Computer crimes and unlawful processing of data (artizked4he Decree).
Organised crime (article-t&4 of the Decree).

Offences relating to health and safety at work (art. 25 septies).

Crimes for the purpose of terrorism or subversion of the democratic order (art. 25 quater).
Offences against industry and commerce (art. 25 bis 1).

Corporate offences (art. 25 ter).

Crimes against the individual (art. 25 quinquies).

Offences concerning copyright infringement (art. 25 novies).

Transnational offences (Law no. 146/2006).

Employment ofindocumented thirdountry nationals (art. 25 duodecies).

Offences of inducement not to make statements or to make false statements to the judicial authorit
(art. 25 decies).

Receiving, laundering and using money, goods or benefits of unlawful origidaandestig (art.
25 octies).

Crimes of counterfeiting money, public credit cards, revenue stamps and instruments or signs o
recognition (article #%s of the Decree).

Environmental offences (art. 25 undecies).
Market abuse offences (art@desexies of the Decree).
Crimes of racism and xenophobia (articter2fecies of the Decree).

Crimes relating to payments with financial instruments other than cash (antités 26 the
Decree).

Tax offences (article-goinquiesdecies of the Decree).

Smuggling (article -8&xiesdecies of the Decree).



The Company's 231 Model is availalittad://corporate.newlat.it/corporatgovernance/codieeticoe-
modelle231/.

The functions of the Supervisory Board are assigned to Mr Massimo Carlomagno as Chair, and to Ms Est
Sammartino as a member, in exercise of the power provided by the applicable law. In this way, the Supervis
Body meets the applicable requirementsutohamy, independence, professionalism and continuity of
action.

For a description of the disclosure requirements that enable the users of the company's sustainabili
statements to understand the company's strategy and approach, processes and procedures, as well a
performance, see the GOVERNANCE Section of thes@mlated SustainabilByatemenpursuant to

Italian Legislative Decree no. 125/24.
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INDEPENDENT AUDITORS

At the date of the Report, the company responsible for independently auditing the Issuer's accounts we
PricewaterhouseCoopers S.p.A., with its registered office at Piazza Tre Torri 2, Milan, no. 119644 in tr
Register of Independent Auditors held by timskly of Economy and Finance.

The | ssuerds Ordinary Sharehol der s’ Meeting of
from the Trading Start Date, an external audit assignment (including checking that books are being propel
kept and operating events are beinggrlppntered into accounting ledgers) pursuant to articles 13 and 17
of Italian Legislative Decree no. 39 of 2010 for the-ZYIA financial years, in relation to the Issuer's
separate financial statements and the consolidated financial stateméhts efthat Gr oup, r epl
existing assignment awarded on 28 June 2017. Also by resolution of 8 July 2019, and also effective as of
Trading Start Date, the Issuer's Ordinary Shareholders' Meeting awarded the independent auditors tl
assignment to og out a limited audit of the Newlat Group's condensed consolidatgelahdihancial
statements for the smonth periods as at 30 June 2017 .
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FINANCIAL REPORTING OFFICER AND OTHER CORPORATE ROLES AND
FUNCTIONS

On 9 August 2019, the |1 ssuerds Board of -biBDofr ect c
the Consolidated Law on Finance and with the relevant appointment procedures laid down in article 19 c
the Articles of Association, decided to agpwiith effect from the Company's shares starting to trade on

the MTA (now ESM), Rocco Sergi as the Financial Reporting Officer.

Article 19 of the | ssuerds Articles of Associ at
Directors, subject to the mandatory but-bmling opinion of the Board of Statutory Auditors, in
accordance with the provisions of Article-diS4f the Consolidated Law on Finance. The articles of
association also require the FRO to have at least three years' experience in administration, finance and cor
and to meet the integrity requirements for directors. If these requirements are bangget, the office

shall be forfeited and this must be declared by the Board of Directors within 30 (thirty) days of becoming
aware of the failing.

Pursuant to article 1 of the Consolidated Law on Finance, the FRO shall:

1 Draw up written statements accompanying the Company's documents and communications
disseminated to the market and relating to accounting information, including interim accounting
information.

1 prepare appropriate administrative and accounting procedures for preparing the separate financi
statements and, where applicable, the consolidated financial statements and any other financi
communications;

1 certify with a special report on the separate financial statements, the condgesedihaifcial
statements and the consolidated financial statements (i) the adequacy and effective application of tl
administrative and accounting procedures for épamtion of the financial statements; (ii) that the
documents are prepared in compliance with the applicable international accounting standard:
recognised in the European Union pursuant to Regulation (EC) No 1606/2002 of the European
Parliament and of ti@ouncil of 19 July 2002; (iii) that the documents correspond to the ledgers and
accounting records; (iv) the suitability of the documents to provide a true and fair picture of the
results, assets and liabilities and cash flows of the Issuer and ofptréesomcluded in the
consolidation; (v) for the separate and consolidated financial statements, that the report on operatior
includes a reliable analysis of the operating performance and result, as well as the situation of tt
Issuer and of the compami@cluded in the consolidation, together with a description of the main
risks and uncertainties to which they are exposed; (vi) for the condengeal Hialdncial
statements, that the interim report on operations contains a reliable analysisoomgtemf
referred to in article 15dr, paragraph 4 of the TUF.
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COORDINATION BETWEEN THE PARTIES INVOLVED IN THE INTERNAL CONTROL
AND RISK MANAGEMENT SYSTEM

The Company promotes meetings and exchanges of information between the various bodies responsible f
the verification andnonitoring of organisational, administrative, accounting, internal control and risk
management systems.

Specifically, without prejudice to the provisions of the law with regard to auditors and statuto¥§ auditors,
prior to the approval by the Board of Directors of the Company's draft financial statements (statutory and
consolidated) and hg#arly report a collective meeting is held involving the following bodies:

1 Control and Risks Committee:

Board of Statutory Auditors

Supervisory Board (pursuant to Italian Legislative Decree 231/2001,
Head of the Internal Audit Function

Financial Reporting Officer

= =4 =4 =4 =4

Director responsible for the Internal Control and Risk Management System
9 Statutory auditors

during which information will be exchanged on the main findings and/or critical issues identified during the
audits performed, with regard to organisational, administrative, accounting, internal control and risk
management structures. The meetings ardeddn minutes.

In addition to the periodic meetings mentioned above, the continuity and timeliness of information exchange
between the aforementioned control bodies is ensured by:

1 The participation of the Board of Statutory Auditors in the meetings of the Control and Risk
Committee.

1 Periodic reporting by the Supervisory Board to the Control and Risk Committee and the Board of
Statutory Auditors.

9 Periodic reporting by the Head of Internal Audit to the Control and Risk Committee and the Board
of Statutory Auditors.

1 The exchange of information between the Control and Risk Committee, the statutory auditor and the
Financial Reporting Officer on the accounting standards applied and the adequacy of the
administrative and accounting procedures applied in preparinghthiel fieports of the Company
and the Group.

53The reference is to the following articles of the Consolidated Law on Finance: art. 150, paragraph 3 (The BoaklditStataiary

the statutory auditor or auditing firm shall promptly exchange data and information relevant to the perforirarspedtiie duties)

and paragraph 4 (Those in charge of internal control shall also report to the Board of Statutory Auditors on thidre awrairitie
request of even one of the Statutory Auditors); art. 151, paragraph 1 (The StatutorgnAydéees individually, at any time perform
inspections and controls, as well as ask the directors for information, also with regard to subsidiary companiesmamdbeoperf
company operations or on specific business, or address such requestsdtoimdirectly to the management and control bodies of the
subsidiary companies) and paragraph 2 (The Board of Statutory Auditors may exchange information with the correspbridéng bodies
subsidiary companies on the management and control systemshe general performance of the company's business. [omitted]).
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INTERESTS OF DIRECTORS AND TRANSACTIONS WITH RELATED PARTIES

In this Section 10 reference shall be made to the provisions of the procedures in force at the date of th
Report and to the situation existing up to the end of 2024, unless otherwise indicated.

On 26 June 2021 the Issuer's Board of Directors resolved on the amendments made to the procedure f
regulating relatquarty transactions (hereinafter the "Related Party Procedure") adopted by the Company by
board resolution on 6 September 2019, available https://corporate.newlat.it/wp
content/uploads/2021/06/Procedu@PGNewlat2021.pdf

The Related Parties Procedure governs the procedures for the instruction and approval of transactions wi
related parties defined as of greater importance on the basis of the criteria set out in the regulation adopt
by Consob with resolution no. 1722112 March 2010 and subsequent amendments and additions (the
"Related Parties Regulation") and transactions with related parties defined as of lesser importance, mean
transactions other than transactions of greater importance and transactionsarhalsméhe latter are

those transactions with related parties whose value does not exceed Euro 200,000.00 whether it is a nat
or a legal person).

The Related Parties Procedure defines transactions of greater importance as those in which at least one of
significance indicators mentioned in Annex 3 of the Related Parties Regulations exceeds the 5% thresh
and entrusts a specific corporate siractonsisting of the FRO supported by the competent functions, with

the task of ascertaining how the procedure should be applied to a given transaction, including whether
transaction is classified as being of greater or lesser importance.

In accordance with the Related Parties Regulation, the procedure for transactions of lesser important
requires that, before approving a transaction
Committeeod), c 0o mp o s e d(puesuxant touhe TWeahdythe €drporate @ogepnanced e n
Code) and unrelated directors, expresses-himbng reasoned opinion on the Company's interest in
completing it, as well as on the suitability and substantial fairness of the conditions envisageggurth thi

it is noted that the Issuer has identified the RPT Committee as the competent body in relation to transactior
with related parties.

With regard to transactions of greater importance, the Related Parties Procedure provides that the RP
Committee be involved in the negotiation and investigation phases, and at the end of the latter express
reasoned opinion on the Company's interest inlebngpthe transaction and on the suitability and
substantial fairness of the relevant conditions. The RPT Committee shall make its own assessments and
the event of a negative opinion or one subject to the acceptance of certain findings:

1 In the case of a transaction of greater importance that is not the responsibility of the Shareholders
Meeting or does not have to be authorised by it, the Board of Directors may: (i) approve the
transaction, provided that the approval resolution futlgporates the findings made by the RPT
Committee; or (ii) approve the transaction despite the contrary opinion or in any case without taking
into account the findings of the Committee, provided that the completion of the transaction is
authorised by the &teholders' Meeting, pursuant to article 2364, paragraph 1, no. 5) of the Italian
Civil Code and in accordance with the provisions of paragraph (b) below; or (iii) decide not to proceec
with the transaction.

1 Inthe case of a transaction of greater importance falling within the competence of the Shareholder:
Meeting or which must be authorised by it, without prejudice to the provisions of articles 2368, 2369
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and 2373 of the Italian Civil Code, the transaction may not be carried out if the majority of unrelated
shareholders (meaning persons entitled to vote other than the counterparty to a given transaction ar
related parties both to the counterparty to a gimasaction and to the Company) who vote do so
against the transaction, provided that the unrelated shareholders present at the Shareholders' Meet
represent at least 10% of the share capital.

The provisions of the Related Parties Procedure do not apply to transactions approved by Newlat Food ar
addressed to all shareholders on equal terms, including:

T

Rights issues, including those servicing convertible bonds, and free capital increases pursuant to arti
2442 of the Italian Civil Code.

Demergers in the strict sense, whether total or partial, with proportional share allocation.

Reductions in share capitainfiyans of reimbursement to shareholders pursuant to article 2445 of
the Italian Civil Code and purchases of treasury shares pursuant to article 132 of the Consolidate
Law on Finance.

The rules laid down in the Related Parties Procedure also do not apply in the following cases:

a)

b)
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Shareholders' resolutions on the remuneration payable to members of the Board of Directors
pursuant to article 2389, paragraph 1 of the Italian Civil Code, as well as resolutions on the
remuneration of directors with special responsibilities includee itotah amount for the
remuneration of all directors previously determined by the Shareholders' Meeting pursuant to article
2389, paragraph 3 of the Italian Civil Code.

Resolutions, other than those indicated under (a), on the remuneration of directors with special
responsibilities and other managers with strategic responsibilities, provided that:

- The Company has adopted a remuneration policy approved by the Shareholders' Meeting tha
the Remuneration and Appointments Committee was involved in drafting.

- A report explaining the remuneration policy has been submitted for the approval or advisory
vote of the Shareholders' Meeting.

- The remuneration awarded is identified in accordance with that policy and quantified on the
basis of criteria that do not involve discretionary assessments.

Transactions of a small amount.

Compensation plans based on financial instruments approved by the Shareholders' Meeting pursua
to article 11-bis of the Consolidated Law on Finance and related executive operations.

Transactions that are part of ordinary business and the related financial activity of the Company o
of the subsidiary that performs the transaction, carried out at conditions similar to those usually
practised with unrelated parties for transactions@fesponding nature, scale and risk, or based

on regulated rates or prices imposed on or practised with subjects with whom the Company is legall
obliged to enter into a contract at a certain amount.

Transactions carried out by the Company with its subsidiaries or transactions carried out betwee!
such subsidiaries, as well as those with associates, if there are no significant interests of other rela
parties of the Company in the subsidiaries ariateso



g) Shareholders' resolutions on the fees payable to members of the Board of Statutory Auditors pursuat
to article 2402 of the Italian Civil Code.

h) Transactions to be carried out on the basis of instructions for stability purposes given by Supervisor
Authorities, or on the basis of provisions issued by the parent company for the execution of
instructions given by Supervisory Authorities in theshtdréhe stability of the Group.

The procedure allows the adoption of framework resolutions relating to series of homogeneous operation
to be carried out by the Company, directly or through subsidiaries, with certain categories of related partie:

Please note that any decisions regarding the réegeralf tacit or automatiof contracts and relationships
that the Issuer enters into wighated parties in the period prior to the formal adoption of the Related Parties
Procedure described above will be taken in accordance with this procedure.

Committee for transactions with related parties

The Company's Board of Directors set up the RPT Committee, composed solely of independent directors
appointing the directors Eric Sandrin and Valentina Montanari as members, and Maria Cristina Zoppo as i
chair.

Minutes are duly taken at meetings of the Committee, and the Chair of the Committee reports these to th
next meeting of the Board of Directors. In particular, the RPT Committee:

1 formulates prior opinions on the procedures governing the identification and management of relatec
party transactions carried out by the Issuer and/or Group companies, as well as on the relatec
amendments;

1 formulates prior and reasoned opinions, in the cases expressly provided for, on the Issuer's intere
in completing the transaction with related parties, as well as on the suitability and substantial fairne:
of the related conditions; and

1 inthe case of related party transactions of greater importance, the RPT Committee is involved in th
negotiation phase and the investigation phase through the receipt of a complete and timely
information flow, with the right to request information andhéke comments to the parties
responsible for conducting the negotiations or the investigation.

In 2024 the RPT Committee held 3 meetings lasting approximately 1 hour, which was attended by a
members.
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BOARD OF STATUTORY AUDITORS
APPOINTMENT AND REPLACEMENT

Pursuant to the provisions of articles 21, 22 and 23 of the Articles of Association, the Issuer has adopted
transparent procedure for the appointment of statutory auditors which guarantees, among other things
adequate and timely information on the patssind professional characteristics of candidates for the office.

The Board of Statutory Auditors is elected by the Ordinary Shareholders' Meeting on the basis of slate
submitted by shareholders as per the provisions below, ensuring gender balance in accordance with t
provisions of applicable laws and regulations.

The presentation of slates is governed by applicable laws and regulations and by the Articles of Associatio

Slates can be submitted by shareholders who, alone or together with others, represent, at the time
submission, at least the stake required to submit lists of candidates for the office of director.

The slates are filed with the Company within the deadlines set out in applicable laws, as indicated in the not
of convocation at the Company's registered office or also communicated remotely, and made available to t
public under the terms and conditicset out in applicable laws and regulations. Each shareholder, the
shareholders adhering to a shareholders' agreement pursuant to article 122 of the TUF, the parent compa
subsidiaries, joint ventures and the other entities between which thesetisraimiirect link, pursuant to
applicable laws and regulations, may sélamgontribute to the submission, even through an intermediary

or trust compang and vote for only one slate. Each candidate may appear on only one slate under penalty
of inelgibility.

Each slate shall contain a sequential number of candidates not exceeding the number of members to
elected.

The slates are divided into two sections: one for candidates for the office of standing auditor, the other fo
candidates for the office of alternate auditor. The first of the candidates in each section must appear in tf
register of auditors and must heaeied out auditing activities for a period of not less than 3 (three) years.

Each slate thdt considering both sectiosias a number of candidates equal to or greater than 3 (three)
must also include candidates of both genders, so that at |ddgismunded downwards since it is a
threemember corporate body) of the cdatks for the office of standing auditor and at least one candidate
for the office of alternate auditor (where the list also includes candidates for the office of alternate auditor
belong to the leastpresented gender.

The following must be filed when the slates are submitted: a) information on the identity of the shareholder
submitting the slate and an indication of the percentage of share capital held, as well as certification(s) show
ownership of such shareholds)gas at the date of submission of the slate; b) a declaration by shareholders
other than those who hold, even jointly, a controlling interest or a relative majority, certifying the absence c
any direct or indirect link, within the meaning of applitabie and regulations, with the latter; c) the
curriculum vitae of the candidates and a statement in which each candidate declares, under his or her o
responsibility, that there are no grounds for ineligibility and incompatibility and that he ds ghe fulfi
conditions for appointment; d) information relating to the candidates with an indication of the administration
and control positions held in other companies, as well as a statement by the same candidates attesting to
fulfilment of the requiremts) including those of integrity, professionalism, independence and related to the
accumulation of positions, provided for by current laws and regulations and by the Articles of Association; €
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a declaration from each candidate accepting their candidacy; f) any other additional or different declaratic
information and/or document required by applicable laws and regulations.

Any slate that fails to comply with the above provisions shall be deemed not to have been submitted.

Members of the Board of Auditors must meet the requirements of integrity, professionalism, independenc
and the limit of number of positions envisaged by applicable laws and regulations, as well as by the Corpor
Governance Code and the policy adoptedhby Company. With regard to the requirements of
professionalism, matters relating to commercial law, company law, financial market law, tax law, busine
economics, corporate finance, disciplines having a similar or comparable object, and matns and sect
relating to the business sector of the Company are considered strictly relevant to the scope of the Compan
activities.

The election of the Board of Statutory Auditors shall take place in accordance with the following provisions
a) from the slate that has obtained the highest number of votes ("majority slate"), two effective members ar
one alternate shall be drawn indlaer in which they are listed; b) from the slate that has obtained the
seconehighest number of votes in the Shareholders' Meeting ("minority slate”), the remaining effective
member, who shall also be appointed Chair of the Board of Statutory Auditthe, @ther alternate
member shall be drawn in the order in which they are listed. If more than one slate has obtained the san
number of votes, a new vote shall be taken on said slates by all those who can vote and are present at
Shar ehol deithshé caMieatds framghe slate that secures a relative majority being elected.

If gender balance is not ensured in accordance with the provisions of applicable laws and regulation
considering the statutory auditors and alternate auditors separately, the elected candidate belonging to
most represented gender who was last isetipgential order in each section of the majority slate, will be
replaced by the unelected candidate from the least represented gender taken from the same section of
same slate in the sequential order of presentation. If the number of candidates éhectexsis of the

slates submitted is lower than the number of statutory auditors to be elected, the remainder will be elected
the Shareholders' Meeting, which decides by relative majority and in such a way that the gender balar
required by applibke laws and regulations is respected.

In the case of submission of a single slate, the Board of Statutory Auditors is drawn entirely from it in
compliance with applicable laws and regulations. If, on the other hand, no slate is submitted, the Shareholde
Meetingdecides by relative majority in accordance with the provisions of law. In such cases, the Chair of th
Board of Statutory Auditors shall be appointed by relative majority of the votes present at the Shareholder
Meeting.

The Chair of the Board of Statutory Auditors shall be the statutory auditor elected from the minority slate
unless only one slate is voted on or no slate is presented; in such cases, the Chair of the Board of Statut
Auditors shall be appointed by thar8holders' Meeting by relative majority of the votes present.
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COMPOSITION AND OPERATION OF THE BOARD OF STATUTORY AUDITORS (pursuant
to article 123bis, paragraph 2, letters d) and-this) of the TUF)

Pursuant to article 21 of the Articles of Association, the Board of Statutory Auditors shall consist of 3 (three
standing auditors and 2 (two) alternate auditors who shall hold office for three financial years, expiring on tr
date of approval of the fimaial statements for the third financial year of their office, and shall be eligible for
re-election.

The Issuer's Board of Statutory Auditors in office on the Report Date consists of 3 standing auditors and :
alternate auditors. This Board of Statutory Aucf
Meeting on 28 April 2022 for a period géars, until approval of the financial statements for the year ending
31 December 2024.

Only one slate was submitted, by the majority shareholder Newlat Group S.A., owner at the date of th
presentation of the slate of 27,084,374 Newlat Food shares, corresponding to 61.65% of the share capit
which proposed the following candidates:

Section 1. Standing Auditors
- Massimo Carlomagno, born in Agnone (IS) on 22.09.1965, tax code CRLMSM65P22A080Y, male.
- Ester Sammartino, born in Agnone (IS) on 23.05.1966, tax code SMMSTR66E63A0800, female.
- Antonio Mucci, born in Montelongo (CB) on 24.03.1946, tax code MCCNTN46C24F548H, male.
Section 2. Alternate Auditors
- Giovanni Rayneri, born in Turin (TO) on 20.07.1963, tax code RYNGNNG63L20L219Y, male.
- Cinzia Voltolina, born in Moncalieri (TO) on 26.04.1983, tax code VLTCNZ83D66F335E, female.

The aforementioned slate was approved by a majority vote, with 51,337,248 votes for, representing 99.9¢
of the votes cast, and shares for 25,222 votes against, representing 0.05% of the votes cast.

Therefore, the Issuer's Board of Statutory Auditors in office consists of:

Name and surname Position Place and date of birth

Massimo Carlomagno Chair Agnone (IS), 22 September 1965
Ester Sammartino Standing Auditor Agnone (IS), 23 May 1964
Antonio Mucci Standing Auditor Montelongo (CB), 24 March 1946
Giovanni Rayneri Alternate Auditor Turin, 20 July 1963
CinziaVoltolina Alternate Auditor Moncalieri (TO), 26 April 1983

Below is a summary of the personal and professional characteristics of the members of the Statutory Boa
of Auditors.

Massimo Carlomag@ddorn in Agnone (IS) on 22 September 1965, he obtained a degree in Economics and
Business from the University of Salerno in 1990 and has been enrolled in the Register of Chartere
Accountants since 1996. From 1999 to 2005 he heldsttierpof Chairman of the Board of Directors of
Finanziaria Regionale del Molise S.p.A. Since 2005 he has held the position of Chairman of the Issuer's Bo
of Statutory Auditors.
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Ester Sammartindborn in Agnone (IS) on 23 May 1966, she obtained a degree in Economics and Business
from the University of Chieti in 1992 and has been enrolled in the Register of Chartered Accountants sinc
2002. From 1990 to 2005 she served as adametiamel Legno S.r.l. Since 2005 he has held the position

of standing auditor on the Issuer's Board of Statutory Auditors.

Antonio Muccid born in Montelongo (CB) on 24 March 1946, he obtained a degree in Economics and
Business from the University of Bari in 1972 and has been enrolled in the Register of Chartered Accountar
since 1990 and is also enrolled in the Registadibd®s. From 1991 to 2018 he held the position of auditor

in various public bodies, such as the province of Campobasso and the municipalities of Termoli, Larinc
Trivento, Riccia, Santa Croce di Magliano, Rotello, Bonefro, Matrice, Montagano, Mawtbia, Valf
Morrone del Sannio and Ururi. From 1996 to 2005 he served as Chairman of the Board of Auditors of the
Consorzio di Bonifica di Larino. From 1996 to 1999 he served as Chairman of the Board of Statutory Auditor
of the cooperative B&G. He was a mandfehe Board of Statutory Auditors of Piana del Sele S.r.l. from
2007 to 2013. He served first as a member of the board of statutory auditors (from 2011 to 2013) and the
as Chairman (from 2014 to 2016) of Finmolise S.p.A. Since 2014 he has heidrtté g@siding auditor

on the Issuer's Board of Statutory Auditors.

Giovanni Rayned born in Turin, Italy, on 20 July 1963, he graduated in Economics and Business at the
University of Turin in 1988 and is a registered Chartered Accountant and Auditor. He is also registered in tr
Register of Technical Consultants aCthrt of Turin. He is the chair or a member of the board of statutory
auditors in numerous medisized and large companies and groups, including international enterprises.

Cinzia Voltolina born in Moncalieri (TO) on 26 April 1983, she holds a Bachelor's degree in Business
Economics, specialising in professional accountancy, as well as a Master's degree in professional account:
both from the University of Turin. She h® been registered as a Chartered Accountant and Auditor since
2014.

The Board of Statutory Auditors in office at the date of this Report has an adequate composition to ensur
the independence and professionalism of its function.

Specifically, no situations referred to in Recommendation 7 of the Corporate Governance Code were foun

For a detailed description of the composition and diversity of the administration, management and
supervisory bodies, as well as their skills and capacities with respect to sustainability matters or access to
skills and capacities, see the paragr@phXGThe role of the administration, management and supervisory
bodies of the Consolidated SustainaBilatemenpursuant to Italian Legislative Decree no. 125/24.
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Diversity criteria and policies

Note that the Issuer has adopted a diversity policy with respect to the composition of the control bodies tha
ensures a balance between genders, pursuant to the provisions of article 148, gaisagfafite 1
Consolidated Law on Finance availaliids://corporate.newlat.it

The composition of the Board of Statutory Auditors at the date of the Report complies with these provisions
on gender balance.

For a detailed description of the information on the diversity of the members of the company's administrative
management and supervisory bodies, see paragrapgh T3@Vole of the administrative, management and
supervisory bodies in the ConsolidatedaBiadtilityStatemenpursuant to Italian Legislative Decree no.
125/24.

Independence

The aforementioned Policy on the Composition of the Board of Statutory Auditors also provides that all
members of the board of statutory auditors must meet the independence requirements set forth in Articls
148, paragraph 3 of the TUF, as well as theendepce requirements set forth for Directors in
Recommendation 7 of the Corporate Governance Code.

Verification of these requirements is carried out immediately after their appointment and annually thereafte
As per the last evaluation on 18 March 2024, it was possible to confirm the independence of all members
the Board of Statutory Auditors.

In making the above assessment, all the information available to each member of the Board of Statuto
Auditors was taken into account, applying all the criteria set out in the Corporate Governance Code witl
respect to the independence of Directors, asisiet Recommendation 6.

Remuneration

As resolved by the Shareholders' Meeting of 28 April 2022, the remuneration of the Statutory Auditors i
appropriate to the competence, professionalism and commitment required by the importance of the role hel
the size and sector of the Company, as well as its situation.

Management of interests

Any statutory auditor who, on their own behalf or on behalf of third parties, has an interest in a particular
transaction of the Company is required to promptly and exhaustively inform the other members of the Boart
of Statutory Auditors, as well as thaiCof the Board of Directors, about the nature, terms, origin and scope

of the interest.
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POSITION

The Board of Statutory Auditors met seven times during the 2024 financial year and mainly performed th
following activities:

1 Supervised the activities of the directors.

1 Ensured that the management and administration of the company was carried out in full compliance
with the law and the Articles of Association.

1 Checked that the sustainability reporting complied with current standards.

1 Verified that ESG risks have been adequately managed.

For a detailed description of the roles and responsibilities of the administration, management and supervisc
bodies in overseeing the procedures to manage risks, impacts and opportunities, as well as how these bo
are informed about sustainabilityteratand how these matters are addressed, see paragrapfi &GOV

role of the administrative, management and supervisory bodies of the Consolidated SSitdterabitity
pursuant to Italian Legislative Decree no. 125/24.
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SHAREHOLDER RELATIONS
Access to information

The Issuer has created an online section on its website that is easily identifiable and accessible and wh
contains information about the Company that is relevant to its shareholders, in order to allow them to exercis
their rights in an informed manner.

This section is availablentips://corporate.newlat.it/

The Issuer has appointed a person responsible for managing relations with shareholders as Investor Rela
in the person of Ms Benedetta Mastrolia.

The Issuer has also entered into a contract with Barabino & Partners, a leading consulting firm in the field
communications, to best convey relevant information and news, both in terms of form and disseminatior
through the main press organs.

Dialogue with shareholders

In accordance with Recommendation 3 of the Code of Corporate Governance, the Company has adopted
Shareholder Dialogue Policy aimed at governing Newlat Food's current and potential methods of dialogue
order to strengthen, ensure and promote the exchange of information and improve the level of mutua
understanding between investors and the Company in the most appropriate forms and in compliance wit
current regulations, including those on market aliuseyraer to achieve and encourage the exchange of
ideas and foster the generation of value in the medium to long term.

Specifically, in addition to indicating the communication channels through which the Company engages i
dialogue with the market, as well as the issues that may be the subject of such exchanges, the aforesaid P
provides for the possibility that thaldgue may even be initiated at the request of the market, governing the
related request procedures.

This policy is availabletdtps://corporate.newlat.it

For a detailed description of how stakeholder interests and opinions are taken into account in the strateg
and business model, see section-3BNterests and views of stakeholders of the Consolidated Sustainability
Statemenpursuant to Italian Legislative Decree no. 125/24.
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SHAREHOLDERS' MEETINGS (pursuant to Article 123-bis, paragraph 1, letter ) and paragraph
2, letter c), of the TUF)

Pursuant to the provisions of applicable laws, an ordinary session of the Shareholders' Meeting is able
approve the financial statements, to appoint and dismiss the directors, statutory auditors and the Chair of tl
Board of Statutory Auditors and tdedenine the remuneration of the directors and statutory auditors, and
decides on anything else within its competence under the law. An extraordinary session of the Shareholde
Meeting will deliberate on amendments to the articles of associatiomsasnalkerything reserved to its
competence by law.

The Shareholders' Meeting resolves on all matters for which it is competent under law and under the Articls
of Association; moreover, it is expressly invested with the power to dismiss the directors of the Company
even in the absence of just causegifdtationship of trust between them and the Company has ceased to
exist for any reason.

Each share gives the right to one vote, except for the shares with increased voting rights, as detailed in Sec
2, letter (d) above.

In order to reduce the constraints and formalities that make it difficult and/or burdensome for shareholders
to attend shareholders' meetings and exercise their voting rights, the Issuer has promoted initiatives aimec
encouraging the widest possiblei@pation of shareholders in shareholders' meetings and facilitating the
exercise of shareholders' rights.

As of the date of this Report, there have been no cases in which shareholders controlling the Issuer ha
submitted proposals to the Shareholders' Meeting on matters for which the Directors had not made a specif
proposal.

As of the date of the Report, the Issuer has not propdeethe approval of the Shareholders' Meéting
rules governing the conduct of Shareholders' Meetings.

The Shareholders' Meeting of 29 April 2024 was attended by all members of the Board of Directors.

Given that the corporate governance system adopted by the Issuer is considered suitable and functional
the Company's needs, the Board of Directors did not deem it necessary to submit further proposals to th
Shareholders' Meeting regarding the idatitiicof a new administration and control model.

Recall that the Shareholders' Meeting called to approve the financial statements for the year ending
December 2024 (with the consequent expiry of the terms of office of the Board of Directors and the Board
of Statutory Auditors) will also be conveneskiraordinary session to approve the adoption of-teone
administration and control system pursuant to Articlese4isdecies of the Italian Civil Code and the
consequent amendments to the articles of association, effective as at the datd thfeegpiporate bodies

that will be appointed by the same Shareholders' Meeting in ordinary session.
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FURTHER CORPORATE GOVERNANCE PRACTICES (pursuant to art. 123bis, paragraph 2,
letter a), second part of the TUF)

The Issuer has not applied any other corporate governance practices than those indicated in the previo
sections of this Report.
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CHANGES SINCE THE REPORTING DATE

There have been no other changes to the corporate governance structure since the end of the period as
from those reported in the specific sections.
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COMMENTS ON THE LETTER OF 17 DECEMBER 2024 FROM THE CHAIR OF THE
CORPORATE GOVERNANCE COMMITTEE

At the meeting of 17 March 2025, the Chair brought the Chair of the Corporate Governance Committee's
letter of 17 December 2024 to the attention of the Board of Directors and the Board of Statutory Auditors.

Below are the Companyds considerations and the
Committee.

On the subject of the completeness of the information distributed before board meetings, the Committee
invites oOthe companies to provide al/l usef ul i n
mind that the failure to establish deadlinethéoprior distribution of the information to the board and
committees and/or the failure to provide information on the actual compliance with the deadlines and/or the
provision in the board rules or adopted in practice of the possibility to waivediirdsderdistribution

for confidentiality reasons may result in the waiver of Recommendation 11 of the Code. In the event of suc
waiver, companies are invited to clearly state this in the corporate governance report, explaining: the reast
for the waier, how the decision to waive was made within the company, and how compliance with Principle
| X of the Code is to be ensuredo.

On 10 September 2021, the Board of Directors adopted its own rules governing among other things th
timing of the distribution of supporting documentation for Board meetings to the members of the Board of
Directors, timing that is acknowledged in Sect#oradd is regularly respected.

On the issue of transparency and effectiveness
to provide all useful information on how Recommendation 27 is applied, bearing in mind that the provision
in the remuneration policy of variable ponents linked to generic sustainability objectives for which the
specific assessment parameters are not provided andédf exteaordinary disbursements whose nature

and objectives are not identified and adequate deliberative procedures are notagtefesedt in the

waiving of Recommendation 27 of the Code. In the event of actual waiver, companies are therefore invite
to expressly state this in the corporate governance report, explaining: the reasons, how the decision to wa
was made withintheamnpany, and how it is intended to ensut

Since the 2020 financial year, on the proposal of the Remuneration and Appointments Committee, th
Company's Board of Directors has identified clear and specific qualitative performance objectives in the ar
of environmental and social sustainability Neatlat aims to achieve every three years, linking the
achievement of these objectives to the payment of a portion of the variable component, as detailed in tt
Remuneration Policy.

On the subject of the executive role of the Cha
information on how Recommendation 4 is applied, bearing in mind that the lack of a suitably reasonec
explanation of the choice to attribute sicgnifi management powers to the Chairman (whether CEO or not)
may constitute a waiver of Recommendation 4 of the Code. In the event of actual waiver, companies ai
therefore invited to clearly state this in the corporate governance report, explainasgng)enhoav the
decision to waive was made within the company, and how it is intended to ensure compliance with Principls
V and X of the Codeo.

The Issuer, which falls under the category of companies with concentrated ownership, has decided to gre
significant management powers to the Chairman of the Board of Directors due to the managerial experien
gained by the latter over the years, aaswelthe fact that the Chairman is the founder of the Newlat Group,
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to which the Company belongs, and therefore has-dagtimknowledge of its workings. In any case, for
full and effective operation the Chairman is supported by two other Executive Directors.
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TABLE 1: OWNERSHIP STRUCTURE INFORMATION
ON 17MARCH 2025

STRUCTURE OF THE SHARE CAPITAL

No. of ,
No. of voting Listed (sh_ow Rights and obligations
shares rights market) /unlisteg
Ordinary
?:aergi?yin Listed on Increased vote pursuant to i
e ors - | 43,935,05( 68,665,05( Euronext Star | 6,paragraph 9 of the Article
rights may be Milan of Associatio¥t
increased)
Preferred 0 0 i i
shares
Multiplevote 0 0 i i
shares
Other
categories (@
shares  witl 0 0 i i
voting rights
Savings share 0 0 - -
Convertible
. 0 0 - -
savings shares
Other
categories (@
non-voting 0 0 i i
shares
Other 0 0 - -
OTHER FINANCIAL INSTRUMENTS
(conferring the right to subscribe newly issued shares)
| No. of shares if
Listed (show insTr?Jn?cfan ts Catsgs/rizeogi?ﬁeres ' service of the
market) /unlistec issued conversion/exercise COﬂVGI’SIOﬂ/
exercise
Convertible i i i i
bonds
Warrants - - - -

54See Section 2 (d) of this Report.
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SIGNIFICANT EQUITY INVESTMENTS

Holding % of the

Holding % of the

Declarant Direct shareholder . . . :
ordinary capital voting capital

Angelo Mastrolia Newlat Group S.A. 41.14% 58.25%

Mitsubishi Mitsubishi Corporatiol 14.38% 10.20%

Corporation

Helikon Inv. Helikon Inv. 9.53% 6.76%




TABLE 2: STRUCTURE OF THE BOARD OF DIRECTORS AT THE END OF THE FINANCIAL YEAR

Board of Directors

Position

Members

Year of
birth

Date of first
appointment

@)

Start of
term

End of term

Slate
(presenters)

*)

Slate (M/m)
(***)

Exec.

Non
exec.

Indep.
Code

Indep.
TUF

No. of other|
posts

(****)

Participation

(***'k*)

Chair man

Angelo
Mastrolia

1964

30/11/2006

28.04.22

Shareholders'
Meeting tg
approve  thg
2024 financig
statements

Shareholders

17

8/8

Chief
Officer

Executive

Stefano
Cometto

1972

30.01.13

28.04.22

Shareholders'
Meeting tg
approve  thgq
2024 financig
statements

Shareholders

8/8

Director
Executive Officer

Giuseppe
Mastrolia

1989

29.06.11

28.04.22

Shareholders'
Meeting tg
approve  thgq
2024 financig
statements

Shareholders

8/8

Director

Benedetta
Mastrolia

1995

05.06.14

28.04.22

Shareholders'
Meeting tq
approve  the
2024 financig
statements

Shareholders

8/8

Director

Maria Cristing
Zoppo

1971

25.09.20

28.04.22

Shareholders'
Meeting tg
approve  the
2024 financig
statements

Shareholders

8/8

Director

Valentina
Montanari

1967

29/10/2019

28.04.22

Shareholders'
Meeting tg
approve  the
2024 financig
statements

Shareholders

8/8

Director

Eric Sandrin

1964

29/10/2019

28.04.22

Shareholders'
Meeting tq
approve  thg
2024 financig

statements

Shareholders

17

8/8
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Director - - - - - - - - - - - - -

Indicate the number of meetings hikidng the year: 8
Indicate the quorum required for the submission of slates by minorities for the election of one or more membersafpicteustitaoof the TUF): 2.5%

NOTES

The following symbols must be inserted in the "Position" column:

A This symbol indicates the director responsible for the internal control and risk manac
‘ This symbol indicates the Lead Independent Director (LI D)

(*) The date of first appointment of each director is the date on which the director was appointed for the verytfiestdguerte Board of Directors.

(**) This column indicates whether the slate from which each director was drawn was submitted by shareholders éspkalfiéng)')' 8h by the Board of Directors (specifying "BoD").

(***) This column indicates whether the slate from which each director was drawn is "majority” (specifying "M") ofspreuifyiitg' "'m").

(****) This column shows the number of directorial or statutory auditor positions held by the person concerned dncotingalists or of significant size. The Corporate Governance Report provides
more details on these positions.

(*****) This column indicates the attendance of directors at board meetings (indicate the number of meetings atthadethbotiosiber of meetings attended; e.g. 6/8, 8/8 etc.).
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TABLE 3: STRUCTURE OF THE BOARD COMMITTEES AT THE END OF THE YEAR

Executive . Control and Risk{ Remuneration . . .
BoD Committee RPT Committee Committee Committee Remuneration an{ Other committee | Othercommittee
Position/Qualification | Members * (* * (** * (** * (** * (**) * (** * (**)
Independent as per TU Maria Cristing
and Code Zoppo N/A N/A 3/3 C 4/4 M 1/1 M 1/1 M - - - -
Independent as per TU Valentina
and Code Montanari N/A N/A 3/3 M 4/4 C 1/1 M 1/1 M - - - -
Independentas per TU _ . .
and Code Eric Sandrin N/A N/A 3/3 M 4/4 M 1/1 C 1/1 C - - - -
------------------- DIRECTORS WHO LEFT OFFICE DURING THE YEAR-------------nn---

.............. ANY MEMB

ERS WHO ARE NOT DIRECTORS---

NOTES

(*) This column indicates the attendance of directors at committee meetings (indicate the number of meetings attenti¢al ouhabier of meetings attended; e.g. 6/8, 8/8 etc.).
(**) This column shows the status of the director within the committee: "P": chair; "M": member.
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TABLE 4: STRUCTURE OF THE BOARD OF STATUTORY AUDITORS AT THE END OF THE YEAR

Board of Statutory Auditors

Position

Members

Year of
birth

Date of first
appointment

@)

Start of
term

End of term

Slate (M/m)
**)

Indep.

Code

Attendance g
Board of Statutor]
Auditors meeting

(***)

No. of other posts

(*'k**)

Chair

Massimo
Carlomagno

1965

28.02.05

28.04.22

Shareholders'
Meeting to approv
the 2024 financi
statements

77

Statutory Auditor
Auditor

Ester
Sammartino

1966

28.02.05

28.04.22

Shareholders'
Meeting to approVv
the 2024 financi
statements

77

Statutory Auditor
Auditor

Antonio Mucci

1946

12.06.09

28.04.22

Shareholders'
Meeting to approVv
the 2024 financi
statements

77

Alternate Auditor

Giovanni Rayneri

1963

28.04.22

N/A

Shareholders'
Meeting to approVv
the 2024 financi
statements

N/A

N/A

N/A

Alternate Auditor

Cinzia Voltolina

1983

28.04.22

N/A

Shareholders'
Meeting to approVv
the 2024 financi

statements

N/A

N/A

N/A

------------------- STATUTORY AUDITORS WHO LEFT OFFICE DURING THE YEAR -------cxncnnx-

| -

Indicate the number of meetings held during the year: 7
Indicate the quorum required for the submission of slameistayties for the election of one or more members (pursuant to article 148 of the TUF): 2.5%

NOTES

(*) The date of first appointment of each statutory auditor is the date on which they were appointed for the vémttiesissmer's Board of Statutory Auditors.
(**) This column indicates whether the slate from which each statutory auditor was drawn is "majority" (specifyingdMy) ¢spetifying "m").

(***) This column indicates the attendance of statutory auditors at meetings of the board of statutory auditorsriumdimatetimeecetings attended out of the total number of meetings attended; e.g.

6/8, 8/8 etc.).

(****) This column shows the number of director or statutory auditor positions held by the person in question pudadmtdusadf the Consolidated Law on Finance and the related implementing
provisions contained in the Consob Issuers' Regulktierfull list of positions is published by Consob on its website in accordance with ayticiguidddecies of the Consob Issuers' Regulation.
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Annex A- List of the main positions held by the Directors

List of the main positions held, at the date of this Report, by each Director in other companies listed or
regulated markets, includaigoad, in financial, banking, insurance or other companies of significant size.

Name and surname  Company Position Status
Angelo Mastrolia Centrale del Latte d'ltal Chair of the Board ¢ In office
S.p.A. Directors
Princes Limited Chair In office
Princes lItalia S.p.A. Chalr of the Board ¢ In office

Directors
Princes Foods B.V. Director In office

Princes Holding (Rotterdar

BV, Director In office

Chair of the Board ¢ In office

New Property S.p.A. )
perty =.p Directors

Chair of the Board ¢ In office

TMT Pr rys.r.l. )
operys Directors

) Chair of the Board a In office
Newservice S.r.l.

Directors
Symington's Ltd Managing Director In office
Princes France S.A.S. Chair In office
Newlat GmbH Director In office
Newlat Group SA SoleDirector In office
Biochemia System S.r.l. Sole Director In office
ABGM Group S.A. Sole Director In office
CFR Hypermarché S.A. Sole Director In office
TMT Group S.A. Sole Director In office

Latterie Riunite Piana del S

S.r.l. in liquidation Liquidator In office

Giuseppe Mastrolia Centrale del Deputy Chairman of th In office
S.p.A. Board of Directors

Deputy Chairman of th In office

New Property S.p.A. Board of Directors
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Princes Tuna (Mauritiu

Limited Director In office
Princes Limited Director In office
Princes lItalia S.p.A. gsz:gyofc IIin?ier(r:T(?rr'ls of th In office
TMT Property S.r.l. Director In office
Symington's Ltd CEO In office
Princes France S.A.S. Managing Director In office
Newlat GmbH CEO In office
Stefano Cometto Central e del Chief Executive Officer In office
S.p.A.
New Property S.p.A. Chief Executive Officer In office
Princes Italia S.p.A. ChiefExecutive Officer In office
Newservice S.r.l. Director In office
RA Creations S.r.l.s  Liquidator In office
liquidation
Gopura Consulting Srl.s Sole Director In office
Benedetta Mastrolia  Centrale del Latte d'ltal Director In office
S.p.A.
New Property S.p.A. Director In office
Princes lItalia S.p.A. Director In office
Princes Limited Director In office
Corporate Secretary In office
Symington's Ltd Director In office
Maria Cristina Banca Intesa Sanpaolo S.g Director In office
Zoppo
Management Contre In office
Committee Member
REAM SGR S.p.A. Chair of the Board ¢ In office
Directors
Michelin Italiana S.p.A. Standing Auditor In office
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Valentina Montanari University oPavia Director In office
Impresa Sangalli Giancarlo Director In office
Fondazione Italia per il Dor Director In office
(FIDO)

Seco S.p.A. Independent Director  In office
Lead Independer In office
Director
Chair of the Control In office
Risks andSustainabilit
Committee
Member of the Relate In office
Parties Committee

Mediolanum Func Director In office

Management SGR p.A.
Member of the Contro In office
Risks and Sustainabil
Committee

Eric Sandrin Alexander Mcqueeirading
Limited Director In office
Autumnpaper Limited Director In office

Member of the Strateg
Balenciaga Committee In office
Balenciaga Japan Ltd Director In office

Member of the Strateg
Balenciaga Opérations Committee In office
Balenciaga Uk Ltd Director In office
Birdswan Solutions Limited Director In office
Boucheron (UK) Limited Director In office
Boucheron Joaillerie (Us
Inc. Director In office

Member of the Strateg
Boucheron Sas Committee In office
GgFrance 13 Chair In office
Gg France 14 Chair In office
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Guccio Gucci Spa Director In office
Immo France 2 Chair In office
Immo France 3 Chair In office
Immo France 4 Chair In office
Immo France 5 Chair In office
Alexander Mcqueenrading

Limited Director In office
Autumnpaper Limited Director In office

Member of the Strateg

Balenciaga Committee In office
Balenciaga Japan Ltd Director In office




Annex B - List of the main positions held by the Statutory Auditors

List ofthe main positions held, at the date of this Report, by each Statutory Auditor in other companies listec
on regulated markets, including abroad, in financial, banking, insurance or other companies of significant si.

Name and surname Company Position Status
Massimo Carlomagn New Property S.p.A. Chair of the Board ¢ In office
Statutory Auditors

Centrale del Latte d'ltalia S.p. SB Chair In office
Princes lItalia S.p.A. Standing Auditor In office
Municipality of Esine SoleAuditor In office
Korg Italy S.p.A. Statutory Auditor In office
Bakoo S.p.A. Statutory Auditor In office

Ester Sammartino  New Property S.p.A. Statutory Auditor In office
Centrale del Latte d'ltalia S.p. SB member In office
Princedtalia S.p.A. Standing Auditor In office
Municipality of Pognana lario Sole Auditor In office
Municipality of Caslino D'Erbe Sole Auditor In office
Municipality of  Borghettr Sole Auditor In office
Lodigiano

Antonio Mucci New Property S.p.A. Statutory Auditor In office
Princes ltalia S.p.A. Alternate Auditor In office
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CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2024
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 31 December At 31 December

(In thousands of euros) Notes 5004 5023
Non-current assets

Property, plant and equipment 8.1 580,410 164,732
Rightof-use assets 8.2 96,496 43,773
of which from related parties 11,488 14,105
Intangible assets 8.3 129,589 91,548
Equity investments in associates 8.4 10,090 1,401
Non-current financial assets measured at fair value through profit or los: 8.5 2,038 777
Financial assets measured at amortised cost 8.6 803 800

of which from related parties 735 735
Deferred taxassets 8.7 7,806 6,362
Total non-current assets 827,233 309,392
Current assets

Inventories 8.8 486,942 74,099
Trade receivables 8.9 258,544 84,634
of which from related parties 6,191 2,493
Current tax assets 8.10 6,930 1,323
Otherreceivables and current assets 8.11 53,591 22,529
Current financial assets measured at fair value through profit or loss 8.12 1,576 69
Financial receivables measured at amortised cost 8.13 263,775 13,099
of which from related parties 263,775 13,099
Cash and cash equivalents 8.14 455,135 312,459
of which from related parties 93,586
Total current assets 1,526,493 508,212
TOTAL ASSETS 2,353,726 817,604
Sharehol dersdé equity

Share capital 43,935 43,935
Reserves 126,006 102,079
Translation reserve 2,538 (1,703)
Net profit/(loss) 157,934 14,325
Total shareholders' equity attributable to the Group 8.15 330,412 158,636
Sharehol dersd equity attributabl 8.15 65,530 16,022
Total consolidated equity 8.15 395,943 174,658
Non-current liabilities

Provisions for employee benefits 8.16 13,056 10,951
Provisions for risks and charges 8.17 3,723 2,337
Deferred tax liabilities 8.7 48,500 22,868
Non-current financidiabilities 8.18 581,229 290,466
Non-current lease liabilities 8.2,8.18 79,758 37,160
of which from related parties 8,692 14,092
Shareholder Loan 8.19 206,100 -

of which from related parties (206,100) -
Total non-current liabilities 932,366 363,783
Current liabilities

Trade payables 8.20 559,229 172,198
of which from related parties 12,493 823
Current financial liabilities 8.18 385,486 64,653
of which from related parties 7 3,916
Current lease liabilities 8.2,8.18 20,230 7,694
of which from related parties 2,554 2,457
Current tax liabilities 8.10 4,946 2,988
Other current liabilities 8.21 55,526 31,630
of which from related parties 73 0
Total current liabilities 1,025,418 279,163
TOTAL LIABILITIESAND SHAREHOLDERSGS EQUI T 2,353,726 817,604
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CONSOLIDATED INCOME STATEMENT

Consolidated income
statement at and for the year

(In thousands of euros) Notes ended 31 December
2024 2023
Revenue from contracts with customers 9.1 1,641,109 793,339
Cost of sales 9.2 (1,369,712) (656,186)
of which from related parties (2,644) (2,839)
Gross operating profit/(loss) 271,397 137,154
Sales and distribution costs 9.2 (123,973) (89,912)
Administrative costs 9.2 (104,704) (23,801)
of which froetated parties (306) (168)
Net writedowns of financial assets 9.3 (374) (1,378)
Other revenues and income 9.4 7,555 10,920
Income from business combinations 9.5 155,479 4,793
Other operating costs 9.6 (7,673) (6,496)
Operating profit/(loss) 197,709 31,280
Financial income 9.7 12,224 9,777
of which from related parties 3,914 1,501
Financial expenses 9.7 (42,432) (21,341)
of which from related parties (6,238) (493)
Valuation of associated companies using the egiftpd 9.8 (19)
Profit/(loss) before taxes 167,482 19,715
Income taxes 9.9 (7,240) (4,203)
Net profit/(loss) 160,241 15,513
Profit/(loss) attributable to minority interests 2,308 1,188
Group net profit/(loss) 157,933 14,325
Basic neprofit/(loss) per share 9.10 3.60 0.33
Diluted net profit/(loss) per share 9.10 3.60 0.33

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Consolidated income
statement at and for the

(In thousands of euros) Notes year ended 31 December
2024 2023

Net profit/(loss) (A) 160,241 15,513

B) Other components of comprehensive income that will not be

subsequently reclassified to the income statement:

Actuarial gains/(losses) 8 391 (78)

Total other components of comprehensive income thatill not be 391 (78)

subsequently reclassified to the income statement:

C) Components of comprehensive income that will be

subsequently reclassified to the income statement:

Hedging instruments net of tax effects 8 1,102 (251)

Translatiomeserve 8.14 3,724 1,315

Total other components of comprehensive income that will be 4826 1065

subsequently reclassified to the income statement ' '

D) Total other components of comprehensive income, net of tax

effect (B+C) 5218 987

Total comprehensive net profit/(loss) (A)+(D) 165,459 16,500

Profit/(loss) attributable to minority interests 5,078 1,188

Group net profit/(loss) 160,381 15,313
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Total Shar ehi
Share shareholders' equity
(In thousands of euros) Notes canital Reserves rofit/(loss) equity attributable  Total
P P attributable  to minority
to the Group interests
At 31 December 2022 8.14 43,935 74,313 6,223 124,471 14,834 139,30€
)A;:Ielgfatlon of net profit/(loss) for the previoL 6.223 (6.223) ) )
Treasury shares 18,853 18,853 18,853
Total treasury shares 18,853 18,853 18,853
Other changes - - - -
Net profit/(loss) 14,325 14,325 1,188 15,513
Hedging instruments net of tax effects (251) (251) (251)
Translation reserve 1,315 1,315 1,315
Qf(;:.(l:rlm gains/(losses) net of the related t: (78) (78) i (78)
Total comprehensive net profit/(loss) for 087 14.325 15313 1,188 16,500
the year
At 31 December 2023 8.14 43,935 100,376 14,325 158,636 16,022 174,65¢
)/;\élg::atlon of net profit/(loss) for the previot 14,325 (14,325) )
Treasury shares 11,395 11,395 11,395
Total treasury shares 11,395 11,395 11,395
Other changes 44,430 44,430 44,430
Net profit/(loss) 157,934 157,934 2,308 160,241
Hedging instruments net of tax effects (473) (473) 1575 1,102
Translatiomeserve 2,812 2,812 913 3,725
,ef-\ft;(ti\li?nal gains/(losses) net of the related t: 109 109 282 391
;‘gi‘/’e‘;ﬁmprehens"’e net profit/(loss) for 2448 157,934 160,381 5078 165,45
At 31 December 2024 8.14 43,935 158,649 172,259 330,412 65,530 395,943
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CONSOLIDATED CASH FLOW STATEMENT

At 31 December

(In thousands of euros) Notes 5024 5023
Profit/(loss) before taxes 167,482 19,715
- Adjustments for:

Amortisation, depreciation awdte-downs 8.1:8.28.3 62,890 41,665
Financial expense/(income) 9.7 30,227 11,564
of which from related parties (2,324) 1,131
Other noamonetary changes from business combinations 9.5 (155,479) (4,793)
Cash rovy generateql /(abso'rbed) byperating activities before 105,120 68.152
changes in net working capital

Change in inventory 8.8 3,823 14,231
Change in trade receivables 8.9 71,821 11,462
Change in trade payables 8.20 72,800 (29,836)
Change in other assets &abilities gfgslzll 29,956 4,026
Use of provisions for risks and charges and for employee benefit  8.168.17 (989) (1,039)
Taxes paid 8.10 (3,033) (4,606)
Net cash flow generated /(absorbed) by operating activities 279,498 62,391
Investments in property, plant and equipment 8.1 (23,056) (22,807)
Investments in intangible assets 8.3 (3,433) (2,132)
Divestment of financial assets 8.58.11 (240,360) 6,648
Acquisition of businesses net of cash inflows 1.2 5,737 (1,000)
Net cashflow generated /(absorbed) by investment activities (261,112) (19,290)
New financial payables 8.18 834,609 34,882
Repaid financial payables 8.18 (672,340) (50,266)
Repayments of lease liabilities 8.18 (19,812) (10,368)
of which from re[zdeties (4,470) (3,601)
Net interest expense (12,410) (11,564)
Sale (purchase) of own shares (5,758) 18,854
Net cash flow generated/(absorbed) by financing activities 124,289 (18,463)
Total changes in cash and cash equivalents 142,675 24,637
Cash and cash equivalents at start of year 8.14 312,459 287,820
of which from related parties 93,586 97,909
Total changes in cash and cash equivalents 142,675 24,637
Cash and cash equivalents at end of year 8.14 455,135 312,459
of which froetated parties 0 93,586
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RECONCILIATION STATEMENT AS AT 31 December 2024 WITH THE VALUES OF THE
PARENT COMPANY'S SEPARATE FINANCIAL STATEMENTS

of which
Net
(In thousands of euros) Equity profit for
the
period
Balancegesulting from the Parent Company's separate financial statements 171,491 2015

Effect of full consolidation:
- Difference between the book value of the consolidated subsidiary

Newlat GmbH and the relative share of equity

(35,693
- Difference between the book value of the consolidated subsidiary
Centrale del Latte d'ltalia SpA and the relative share of equity 33 645
- Difference between the book value of the consolidated subsidiary
Symington's Limited and the relative share of equity (6,471

- Difference between the book value of the consolidated subsidiary

Princes Limited and its share of equity 155 474 155 474

- Prorata results achievedibyestees

365 365
- Other changes in shareholders' equity 16,637
- Recognition of minority interests/shareholders 60,486 2 380
Shareholders' equity and profit/loss for the period from the Group's consolidatd
financial statements 395,941 160,24(
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EXPLANATORY NOTES TO THE CONSOLIDATED FINANCIAL  STATEMENTS
General information and significant transactions carried out in 2024

Newlat Food S.p.A. is incorporated in Italy in the form of a public limited company operating under Italian
law. The Company has its registered office at Fi&Kennedy 16, Reggio Emilia.

The Newlat Group is a group operating in the food sector with a large and structured product portfolio
organised into the following business units: Pasta, Milk Products, Bakery Products, Dairy Products, Spec
Products, Instaroodles & Bakery Mixes, Foods, Drinks, Fish, Italian products, Oils and Other Products.

The Company is subject to the direction and coordination of its parent company Newlat Group S.A.
(hereinafterNewlat Group"), which directly holds 41.14% of its share capital, 34.51% is held by the market
and retail, 14.38% is held by Mitsubishi Corporation, 9.53% is held by Helikon and the remainder (0.44%)
held by Newlat Food itself through the purchase of own shares.
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1. ADOPTED ACCOUNTING STANDARDS

The accounting standards and measurement criteria adopted in the preparation and drafting of the annt
report at 31 December 2024 are set out below.

The annual financial report at 31 December 2024 was prepared in accordance with International Financi
Reporting Standards ("IFRS") issued by the International Accounting Standards Board ("IASB") and
endorsed by the European Union. The term "IFRS" ateonpasses International Accounting Standards
(IAS) that are still in force, as well as all interpretations of the International Financial Interpretations
Committee, which was formerly named the International Financial Interpretations Committee (H&RIC"), a

of the Standing Interpretations Committee ("SIC").

The preparation of financial statements in accordance with IFRS requires judgements, estimates al
assumptions that have an effect on the assets, liabilities, costs and revenues. The final results may be diffe
to those obtained through these estimakesfinancial statement items that most require greater subjectivity
on the part of the directors when producing the estimates and for which a change in the conditions underlyir
the assumptions used could have a significant impact on the financattstaremgoodwill, trademarks

with an indefinite useful life, depreciation and amortisation-ofinent assets, deferred taxes, the provision

for doubtful receivables and the provision for inventory-devies, the provisions for risks, the defined
benefit plans for employees and the payables for the purchase of equity investments contained in the oth
liabilities.

In particular, discretionary measurements and significant accounting estimates relate to the determination
the recoverable amount of Aimancial assets calculated as the greater of fair value less costs to sell and valu
in use. Value in use is calted based on a discounted cash flow model. The recoverable value depends
significantly on the discount rate used in the discounted cash flow model, as well as on expected future ce
flows and the growth rate used. The key assumptions used to deterngicevtrable value for the two
cashgenerating units, including a sensitivity analysis, are described in note 8.3 of the Consolidated Financ
Statements at 31 December 2024.

The use of significant accounting estimates and assumptions also relates to the determination of the fair va
of assets and liabilities acquired as part of business combinations. In fact, at the date of acquisition, the Gro
must separately recogniséheir fair value, assets, liabilities and contingent liabilities identifiable and acquired
or assumed as part of the business combination, and determine the present value of the strike price of a
call options on minority shares. This process regn@gsreéparation of estimates, based on valuation
techniques, which require judgement in the forecasting of future cash flows as well as the development
other assumptions such as emgn growth rates and discount rates for valuation models developed als
with the use of experts outside the management team.

1.1 Basis of preparation

The Consolidated Financial Statements consist of the statement of financial position, the income statemel
the statement of changes in shareholders' equity, the statement of cash flows and the notes.

The layout adopted for the statement of financial position provides for the separation of assets and liabilitie
between current and noarrent.

An asset is classified as current when:
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1 it is assumed that this activity is carried out, or is owned for sale or consumption, in the normal
course of the operating cycle;

1 it is held primarily for the purpose of trading;
i it is assumed that it will be realised within twelve months of the reporting date;
1 it consists of cash and cash equivalents (unless it is prohibited to exchange it or use it to settle

liability for at least twelve months from the reporting date).

All other assets are classified ascoorent. In particular, IAS 1 includes property, plant and equipment,
intangible assets and lgagn financial assets as{toinrent assets.

A liability isclassified as current when:

i it is expected to be extinguished in the normal operating cycle;

1 it is held primarily for the purpose of trading;

1 it will be extinguished within twelve months of the reporting date;

1 there is no unconditional right to defer its settlement for at least twelve months from the reporting

date. Covenants of a liability that could, at the discretion of the counterparty, result in its extinction
through the issue of equity instruments dafiett its classification.

The chosen income statement layout provides for the classification of costs by destination.

The statement of other comprehensive income includes the result for the year and, with the same categori
income and expenses that, according to IFRSs, are directly recognised under equity.

The statement of changes in equity includes, in addition to the total gains / losses for the period, the amoun
of transactions with shareholders and movements in reserves during the year.

In the statement of cash flows, the financial flows from operating activities are presented using the indirec
method, under which the profit or loss for the year is adjusted by the effectmonetamy operations, by

any deferral or provision of prawsoor future operating inflows or outflows, and by elements of revenue or
costs related to financial flows deriving from investment activities or financing activities.

The Consolidated Financial Statements have been prepared in thousands of euro, the functional currency
the Group. The statement of financial position, income statement, statement of cash flows, explanatory note
and tables are in thousands of eurossmtherwise indicated.

The consolidated financial statements were prepared:
1 on the basis of the best knowledge of IFRSs and taking into account the best doctrine on the subjec

1 under the goingoncern principle, in accordance with the principle of accrual accounting, in
compliance with the principle of materiality of information and substance over form, and with a
view to encouraging consistency with future presentations. éikeaddiabilities and costs and
revenues are not offset against each other, unless this is permitted or required by internationz
accounting standards;

1 on the basis of the conventional historical aritstion, except for the measurement of financial
assets and liabilities in cases where application of the fair value criterion is mandatory.
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Criteria for preparation of the consolidated financial statements

The consolidated financial statements were prepared in order to represent the assets, liabilities, revenues
costs directly and indirectly attributable to the Newlat Group.
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CORPORATE STRUCTURE AT 31 December 2024

Below is a graphical representation ofdingpanies belonging to the Newlat Group at 31 December 2024:

74.27% voting rights

67.74 share capital (Italy)

Centrale del Latte d'ltalia S.p.A. |

INewIal Gmbh
100% I(Germ any)

Newlat Food S.p.A. 100%
Listed: Stock NWL

(Italy)

Symington's Ltd
(UK)

100% |EM Foods SA
(France)
100%
PRINCES LIMITED
Classification TRADING AND MANUFACTURING
Foundation 1988.12.15 Location UK

PRINCES HOLDING (ROTTERDAM) B.V.
100% Classification: HOLDING COMPANY
Foundation 1989.1.30 Location Holland

PRINCES FOODS B.V.
100% _|Classification TRADING COMPANY
Foundation 1989.3 31 Location Holland

PRINCES POLSKA

”””””” Classification Branch
Foundation 2010 Location Poland
PRINCES TUNA (MAURITIUS) LTD. I — 23,38% Ireland Blyth Limited
51% D — 20,31% | Seafood Hub Limited
Foundation 1998.11.16 Location Mauritius D — 5,31% State Investment Co

INDICO CANNING LIMITED | e — 27,52% l;lala (Mauritius) leltel

68% Classification: MANUFACTURING COMPEANY 4,48% kchebasmr Tuna (Mauritius) Limited

Location Mauritius

MARINE BIOTECHNOLOGY LIMITED

33% Classification: MANUFACTURING COMPARNY— 67,00% | Seafood Hub Limited

Location Mauritius

PRINCES INDUSTRIE ALIMENTARI
100% Classification MANUFACTURING COMPANY

Foundation 2012 Location Italy

West Yorkshire Industrial Estates Management Limited < 33% P Bannister (Haulage) Limitf
56% Classification ESTATE MANAGEMENT COMPANY «— 11% Next Holdings Limited
Location UK

Edible Oils Ltd

50% Classification TRADING COMPANY R E— 50% Pura Foods Ltd

Foundation 2004.12.10 Location UK

EOL Polska Sp.zo.o.
100% |Classification: TRADING COMPANY
Foundation 2010.04.20 Location Poland

Cawston Press Limited
8,11% Classification MANUFACTURING COMPANY

Location UK

The table below shows the main information regarding the direct Subsidiaries of Newlat:
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Share Control percentage

capital at As at31 December
Name Registered Office Currency 31
December 2024 2023
2024
-Vi i C
Newlat Food S.p.A Italy - Via J.F. Kgnnedy 16, Reggit EUR 43,935,0¢ Parent Parent
Emilia 0 company company
EM Foods Sas 951 Rue Denl':srapni"g”' 54710Ludr £ur 1000000 100% 100%
fﬁr’n ”i‘t'ggton S 252825Dartmouthway, Leeds GBP 100,000 100% 100%
Newlat GermanyFr ansozens o o
Deutschland Mannheim EUR 1,025,00C 100% 100%
gletgﬂ aa'e Latte italy - Via Filadelfia 220, Turin ~ EUR ~ 22%900% 67 7494 67.74%
Princes Limited RoyalLiveBuilding PlerHead  ggp 7000000 100% .
iverpool

The financial statements of subsidiaries have been audited.

A brief description of the activities carried out by the parent company and its subsidiaries is provided belov

T

Newlat Food S.p.A..campany specialising in the production and sale of fresh asstashemilk,

fresh and shefftable cream, yoghurt and different types of butter and cheese, mascarpone and dairy
products, in the production and sale of pasta, including organic pdstagalhgasta, long and

short pasta, pasta nests and premium lasagne, in the production of baked goods such as croutons &
rusks, in the production of speciality and baby products.

Newlat GmbH Deutschland: a company active in the production and sale in Germany of
traditional forms of German pasta sucspészland flavoured pasta, instant capg sauces.

Centrale del Latte doltalia S.p.A.: a c-ompan
stable milk, fresh and shstible cream, yoghurt and different types of butter and cheese,
mascarpone and dairy products.

Symington's Limited, a company specialising in the production and sale of instant noodles.
EM Foods Sas, a leading manufacturer of baking and dessert mixes.

Princed.imited: a group active in the production and sale of products related to canned vegetables
tuna, oils, beverages, tomatoes and pasta.

1.2 Consolidation criteria and methods and changes in the scope of consolidation

The Consolidated Financ&thtements include the results, assets and liabilities and cash flows of Newlat
Food and the subsidiaries approved by the respective administrative bodies, prepared on the basis of th
relative accounting situations and, where applicable, adjustedghectotaring them into compliance with

IFRS.

The reporting date of the consolidated entities is aligned with that of the Parent Company.

The following table summarises, with reference to the companies included in the scope of the Consolidate
Financial Statements, the information relating to the company name, registered office, functional currenc
and share capital at 31 December 2024
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Share capital

Name Registered Office Currenc at3l
y December
2024

Newlat Food S.p.A. Italy - Via J.FKennedy 16, Reggio Emili EUR 43.935,05
Newlat Deutschland GmbH GermanyFr ansozenstra EUR 1,025,00(
Centrale del Latte d'ltalia S.p.A. Italy - Via Filadelfia 220, 10137 Turin EUR 28,840,04.
EM Foods Sas 951 Rue DenBapin, 54710 Ludres, Frar EUR 1,000,00(
Symington's Limited Leeds, 2528254 Dartmouthway GBP 100,00(
Princes Limited Royal Liver Building Pier Head Liverpo.  GBP 7,000,00(

. . Boompjes 40, PO Box 19157, EUR 1,831,10¢
Princes Holding (Rotterdam) B.V. 3001 BDRotterdam, Holland
Princes Foods B.V Boompjes 40, PO Box 19157, EUR 635,00(

o 3001 BD, Rotterdam, Holland

: Boompjes 40, PO Box 19157, PLN -
Princes Polska 3001 BD, Rotterdam, Holland
Princes ltalia S.p.A. ltaly - Via J.F. Kennedy 1Beggio Emilia EUR 40,000,001

PO Box 131, New Trunk Road,
Princes Tuna (Mauritius) Ltd. Riche Terre, Port Louis, EUR 14,512,26:
Republic of Mauritius
Indico Canning Ltd Marine_Road, Port_ Louis, EUR 125,391
' Republic of Mauritius

West Royal Liver Building Pier Head Liverpo. GBP 100

It should be noted that at the reference dates of the Consolidated Financial Statements, all the compani
included within the scope were consolidated using thg-line method.

Thefollowing table summarises, with reference to the companies (joint operations) proportionally includec
in the scope of the Consolidated Financial Statements, the information relating to the company name
registered office, functional currency and shatel@B1 December 2024:

Share capital at

Name Registered Office Currency 31 December
2024

Edible Oils Limited Royal Liver Building Pier Head Liverpool GBP 8,626,000

Edible Qils Polska SP. ul. B. Chrobrego 29,40 0 Sz a mo 7L 70,155,000

Z.0.0.

The above two companies are the result of-30 5Avestment by the Group in a jointly controlled
arrangement. The core business of Edible Oils Limited and its subsidiary Edible Oils Polska SP. Z.0.0. i
the processing of edible oils. The nt r act u all agreement provides for
entire oil production from the two companies. The entire output of the production of the Edible Oils sub
group is purchased by the Group (and then resold to third parties). Thaeetdrkgations of the Edible

Oils subgroup are met solely from the cash received by the participants in the agreement through the
purchase of the output. Accordingly, the Edible Oilgmup was identified as a joint operation on the
basi s cefr tflhaectdsotatind ci r c ums t aB32 Ehe dbnsglidatioa of theadsetb,y |
liabilities, costs and revenues of the Edible OHgreubp is therefore based on the percentage of ownership,

the latter being considered the most appropriatzaiodin the context of a joint operation where the
arrangements are set up through a limited liability company with legal personality.

In preparing the Consolidated Financial Statements, all balances and transactions carried out between
companies included in the scope have been eliminated and therefore the Consolidated Financial Stateme
do not include any of the transactions irste
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Finally, note that the Group directly or indirectly holdscootrolling interests in

9 Mercarfir, a consortium company that manages the Multipurpose Food Centre in Florence, 25%
through the company Centrale del Latte d'ltalia S.p.A. in Mercafir equal to 25% and was valued usin
the equity method.

1 Marine Biotechnology, a company specialising in the production of fishmeal and fish oil, held 33%
through Princes Tuna Mauritius and was valued using the equity method.

Subsidiaries

An investor controls an entity when: (i) it is exposed, or has rights, to variable returns from its involvemen
with the entity and (ii) it has the ability to affect those returns through its power over said entity. The existenc
of control is checked eyeime facts and/or circumstances point to a change in one of the aforementioned
elements constituting control. Subsidiaries are consolidated usingpyHaénaethod from the date on

which control was acquired. They cease to be consolidated fdate the which control is transferred to

third parties. The following criteria were adopted feby#iae consolidation:

1 assets antlabilities and income and expenses of the subsidiaries are consolidatédeline
attributing to the minority shareholders, where applicable, their portion of equity and net profit/loss
for the period; these portions are shown separately in equitheastatement of other
comprehensive income;

1 gains and losses, including related tax effects, on transactions between companies consolidated
a lineby-line basis and unrealised gains and losses on transactions with third parties are
derecognised, except for losses that are not derecognisérhifsénetion provides evidence of
impairment of the transferred asset. The mutual debit and credit positions, costs and revenues an
financial expenses and income are also eliminated.

Companies subject to joint control

Joint control is the sharing of control of an arrangement on a contractual basis that exists only when th
unanimous consent of all parties sharing control is required for decisions on the relevant activities.

As required by IFRS 11, a joint arrangement is an arrangement in which two or more parties have joir
control, and may be a joint operation or a joint venture. Classification in the financial statements depends c
the type of jointly controlled arrangement

An interest in a joint venture is recognised as an equity investment and accounted for using the equity methc
Under the equity method, the equity investment is initially recognised at cost and the carrying amount |
increased or decreased to recognésedtity interest of the participant in the gains or losses of the investee
realised after the acquisition date.

Conversely, in the case of joint operations, the assets, liabilities, costs and revenues related to the joir
controlled business are recognised in accordance with IFRSs applicable to the specific assets, liabilities, ¢
and revenues.
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Equity investments in associates

An associate is a company over which the Group exercises significant influence. Significant influence mee
the power to participate in determiningfil@ncial and operating policies of the investee company without
having control or joint control over it. Investments in associates are measured using the shareholders' equ
method. Under the equity method, the equity investment in an associatly iecugaised at cost. The
carrying amount of the investment is increased or decreased to recognise the equity interest of the particip:
in the gains and losses of the investee realised after the acquisition date

Conversion of items in foreign currency

All assets and liabilities of foreign companies in currencies other than the euro (presentation currency) th
are included in the scope of consolidation are converted using the exchange rates prevailing at the reporti
date (current exchange rate methaltiequity items are converted using historical exchange rates, while the
related income and expenses in the income statement are converted at average exchange rates (source:
of Italy).

Exchange differences resulting from the application of this method are classified as an equity item attribute
to the Group's shareholders and minority interests until the full disposal of the equity investment, or wher
the investee ceases to qualify aaidiary. Upon partial disposal without loss of control, the portion of
exchange rate differences relating to the portion of the equity investment disposed of is allocated to the equ
of the noncontrolling interests.

The financial statements used for conversion are those expressed in the functional currency of the foreic
company, represented by the local currency or the other currency in which most economic transactions at
assets and liabilities are denominated.

The main exchange rates applied in the conversion of financial statements expressed in foreign currenc
into euros are as follows:

Average Average
Currency Abbreviation Exchange rate Exchange rate exchange rate exchange rate
as at 31.12.202 as at 31.12.202 2024* 2023
British Pound Sterling GBP 0.82912 0.86905 0.8377 0.86979
Polish Zloty PLN 4.2750 N/A 4.2974 N/A
Mauritius Rupee MUR 48.8335 N/A 50.1980 N/A

*Average exchange rate 2024 for the companies of the Princes group, which was acquired during the financial yéensteotbdsethe average
exchange rate for the five morghee acquisition.

Intra-group transactions

Profits arising from transactions between consolidated companies and not yet realised with respect to thil
parties are eliminated, as are the receivables, payables, income and expensesoguaranées,and

risks between consolidated companies-gnbig losses are not eliminated because they are considered
representative of impairment of the transferred asset.

Change in the scope of consolidation

On 17 June 2024, a purchase and sale agreement was entered into with Mitsubishi Corporation as sel
pursuant to which Newlat acquired 100% of the share capital of Princes for a net cash consideration of GB
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1. The transaction was completed following the closing of the conditions precedent and the endorsement «
the shares on 30 July 2024.

The Agreement stipulated that Newlat must provide the necessary financial resources to enable Princ
Limited to repay its outstanding loan to Mitsubishi Corporation. The transaction envisaged was finance
through the Company's available liquidity, a fcoanthe parent Newlat Group S.A. for a total amount of

Euro 200 million and a loan of Euro 300 million that was provided by a pool of leading international banks.

The costs and revenues of the Princegsup were recognised in the consolidated income statement as at
August 2024 and respectively contributed Euro 881 million and Euro 2.5 million (profit) to revenue and
profit. If the Princes suiroup had been inmed for the entire year, it would have respectively contributed
Euro 2,010 million and Euro 17.9 million (loss) to revenue and profit.

Ancillary costs for the transaction recognised in the income statement during the year amounted t
approximately Euro 1 million.

The following table provides the book values of the net assets acquired as part of the Acquisition of th
Princes Limited Group.

At 30 July
(In thousands of euros) 5024
Property, plant and equipment including rights of use 485,933
Intangible assets 37,876
Financial assets amodn-controlling interests 9,554
Total non-current assets 533,363
Inventories 417,416
Trade receivables 246,105
Other receivables and current assets 43,067
Cash and cash equivalents 5,737
Net current tax assets 2,007
Total current assets 714,332
Deferred tax liabilities (26,176)
Non-current financial liabilities (230,216)
Non-current lease liabilities (48,749)
Employee benefits (4,870)
Total non-current liabilities (310,011)
Trade payables (312,296)
Current financidiabilities (397,892)
Current lease liabilities (12,432)
Other current liabilities (15,155)
Total current liabilities (737,775)
Total net assets acquired (values provisionally determined) 199,909
Proportional value of minoriyterests/shareholders at the Execut
Date (44,429)
Fair value of consideration at the acquisition date (1)
Income from business combinations determined provisionally 155,479

The transaction was booked in accordance with the guidataieed in IFRS&'Business Combinations"
since it can be categorised as an acquisition.

On first consolidation the fair value measurement of the assets acquired and liabilities assumed was not
complete, as the complexity of the group acquired required further investigation. Specifically, fixed asse
(including rights of use) and intafegdssets are still being analysed to date. As per the accounting standard
in question, management will complete the relevant measurements within 12 months of the purchase da
With regard to financial receivables, it is believed that the value ergpessaus the expected cash flows

to be collected, and therefore the relative fair value.
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Following the verification of the carrying values for potential impairment, the badwill thus determined was
accounted for on a provisional basis in the consolidated income statement as indicated by IFRS 3, paragre
34, under the spbaosfnesisteommbi nadtmenswvoomThis it
following the final allocation of any capital gains, represented the seller's willingness to sell a business, jud
by them to be possibly negnergistic, with a view to recovering #s# investment therein.

1.3 Accounting standards andneasurement criteria
Adopted accounting standards

The Consolidated Financial Statements were prepared based on the IFRSs in force issued by the Internatic
Accounting Standards BoartAGB") and endorsed by the European Union at the closing date of each year
in question.

Below are the criteria used with reference to the classification, recognition, measurement and derecogniti
of the various asset and liability items, as well as the criteria used to recognise the income components.

Business combinations

Business combinations, in which the control of a business is acquired, are recognised in accordance with IF
3 "Business combination”, applying the acquisition method. In particular, identifiable assets, liabilities an
potential liabilities are recogdiaefair value at the date of acquisition, i.e. the date when control is acquired
(the acquisition date), except for deferred tax assets and liabilities, assets and liabilities relative to emplo
benefits and assets held for sale, which are recogsisédb the relative accounting standards. If positive,

the difference between the cost of acquisition and the current value of the assets and liabilities is recorded
intangible assets as goodwill; if negative, after having checked that the cesrefitheahissets and liabilities
acquired and the cost of acquisition have been properly measured, it is recorded directly in the statement
other comprehensive income, as revenue. Minority interests on the date of acquisition can be measured at
vale or at the proata of the value of the net assets recognised for the acquired company. The valuation
method is chosen on a transachgitransaction basis. When the assets and liabilities of the acquired business
are calculated on a provisional bsgsmust be completed within twelve months of the date of acquisition,
taking into account only information relating to facts and circumstances existing at the Acquisition Date. Ir
the year in which the aforementioned calculation is concluded, theraibvrsicognised values are adjusted

with retrospective effect. The ancillary expenses of the transaction are recognised in the income statemen
the moment at which they are incurred. The cost of acquisition is represented by the fair value on th
Acqusition Date of the assets transferred, the liabilities assumed and the equity instruments issued for tt
purpose of the acquisition, and also includes the contingent consideration, i.e. the part of the fee whos
amount and disbursement are dependenture fevents. The contingent consideration is recognised on the
basis of its fair value at the Acquisition Date, and subsequent changes in fair value are recognised in t
income statement if the contingent consideration is a financial asset or liaiditgomtingent
considerations classified as equity are not restated and the subsequent elimination occurs directly in equ
Where control is acquired in subsequent phases, the acquisition cost is determined by adding the fair value
the investment pveously held in the acquiree and the amount paid for the additional portion. Any difference
between the fair value of the investment previously held and its carrying value is charged to goodwill. Whe
control is acquired, any amounts previously recogsistider components of comprehensive income are
recognised in the statement of other comprehensive income or, if such reclassification is not envisaged,
another sharehol dersod6 equity 1item.
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Property, plant and equipment

Property, plant and equipment is recognised as such only if the following conditions are met simultaneousl|
1 it is probable that the future economic benefits related to the asset will be enjoyed by the company
1 the cost can be reliably determined.

Property, plant and equipment iargally measured at cost, defined as the monetary or equivalent amount
paid or the fair value of other considerations made to acquire an asset, at the time of purchase or replaceme
Subsequent to initial recognition, property, plant and equipmealuack using the cost method, net of
recorded depreciation and any accumulated impairment losses.

The cost includes the costs directly incurred to make their use possible, as well as any dismantling and remc
costs that will be incurred as a result of contractual obligations that require the return of the asset to its origin
condition.

Costs incurred for maintenance and repairs of an ordinary and/or cyclical nature are directly charged to tt
income statement when incurred. The capitalisation of the costs inherent in the extension, modernisation
improvement of structural elements avmeused by third parties shall be carried out to the extent that they
meet the requirements to be classified separately as an asset or part of an asset.

Property, plant and equipment are depreciated on a gimaidpaisis over their useful lives. The useful life
estimated by the Group for the various categories of property, plant and equipment is shown below:

Category of assets Useful Life
Land and buildings 1033 years
Plant and machinery 4-20 years
Industrial and commercial equipment 2-9 years
Other assets 5-20 years

At the end of each financial year, the company checks whether significant changes have occurred in t
expecteaharacteristics of the economic benefits deriving from the capitalised assets and, if so, modifies th
depreciation criterion, which is considered a change in accounting estimate in accordance with IAS 8.

The value of the asset is completely reversed at the time of its disposal or when the company expects tha
will not be able to derive any economic benefit from its disposal.

Capital grants shall be accounted for when it is reasonably certain that they will be received and all conditic
relating to them are met. Contributions are then deducted from the value of assets or suspended amor
liabilities and credited pro rata toittemme statement in relation to the useful life of the related assets.

Intangible assets
An intangible asset is an asset that simultaneously fulfils the following conditions:

i it is identifiable;

1 it is normonetary;

1 it has no physical consistency;

i it is under the control of the company preparing the accounts;

i it is expected to produce future economic benefits for the company.

If an asset does not meet the above requirements to be defined as an intangible asset, the expense incul
to acquire it or generate it internally is recognised as a cost when incurred.
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Intangible assets are initially stated at cost. The cost of intangible assets acquired from outside includes
purchase price and any directly attributable costs.

Internally generated goodwill is not recognised as an asset, neither are intangible assets arising from rese
(or the research phase of an internal project).

An intangible asset arising from development or the development phase of an internal project is recognise
if compliance with the following conditions can be demonstrated:

1 the technical feasibility of completing the intangible asset so as to be available for use or sale;

1 the intention to complete the intangible asset for use or sale;

1 the ability to use or sell the intangible asset;

1 the manner in which the intangible asset is capable of generating future economic benefits and i

particular the existence aharket for the product of the intangible asset or for the intangible asset
itself or, if it is to be used for internal purposes, its usefulness;

1 the availability of adequate technical, financial and other resources to complete the developmer
and the use or sale of the asset;

1 the ability to reliably measure the cost attributable to the intangible asset during its development.

Intangible assets are measured using the cost method in accordance with one of the two different criteria
outin IAS 38 (cost model and revaluation model). The cost model requires an intangible asset to be recognis
at cost after initial recognitiomet of accumulated amortisation and any accumulated impairment losses.

The useful life estimated by the Group for the various categories of intangible assets is shown below:

Category of assets Useful Life
Goodwill unlimited
Some brands in Germany, Italy and the UK unlimited
Other brands Italy 18 years
Intangible assets with a finite useful life SYM (core branddyratids, customer ig zz:;z
relationships, knovow) 13 years
Software licences 5 years
Other assets 5 years

The following main intangible assets can be identified within the Group:
Goodwill

Goodwill is classified as an intangible asset witdefmite useful life and is initially recognised at cost, as
described earlier, and then subjected to (at least) annual testing to determine whether it has impaired (
more details, see the below paragraph "Impairment of goodwill, property, plguipamehg intangible

assets and rigbf-use assets"). Reversals are not permitted in the case of a previdawmwdtee to
impairment.

Trademarks with an indefinite useful life

Trademarks, for which the conditions for classification as intangible assets with an indefinite useful life at
met, are not amortised systematically and are subject to impairment testing at least once a year and when
there are indicators of impairment

Intangible assets with a finite useful life
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Intangible assets with a finite useful life are recognised at cost, as previously described, net of accumula
amortisation and any impairment losses.

Amortisation begins when the asset becomes available for use and is apportioned systematically based on
assetds estimated wuseful l'ife; the criteria mer
"Impairment of goodwill, property, plaahd equipment, intangible assets and-afglde assets",
respectively, contain the criteria for the value to be amortised and the recoverability of the book value.

Lease contracts
a) Righbfuse assets and lease liabilities

In accordance with IFRS 16, a contract is, or contains, a lease if, in exchange for consideration, it conveys
right to control the use ofspecified asset for a period of time. The contraetvaheated to verify whether
it is, or contains, a lease only if the terms and conditions of the contract are changed.

For a contract that is, or contains, a lease, each lease component is separated ffeaséheongoonents,

unless the Group applies the practical expedient referred to in paragraph 15 of IFRS 16. This practic
expedient allows the lessee to choosegdth class of underlying asset, not to separate tleas®on
components from the lease components and to recognise each lease component and the assaséted non
components as a single lease component.

The duration of the lease is determined as theammellable period of the lease, to which must be added
both the following periods:

1 periods covered by a lease extension option, if the lessee is reasonably certain to exercise the opti
and

1 periods covered by the lease termination option, if the lessee is reasonably certain not to exercis
the option.

In assessing whether the lessee is reasonably certain to exercise the option to extend the lease or not to exe
the option to terminate the lease, all relevant facts and circumstances that create an economic incentive
the lessee to exercise theaspshall be considered. The lessee must redefine the lease term in the event of a
change in the necancellable lease period.

At the effective date of the contract, the Group recognises thaf ighisset and the related lease liability.

At the effective date of the contract, the rifhise asset is valued at cost. The cost of th@figbé asset
includes:

1 The initial value of the lease liability.

1 Payments due for the lease made on or before the effective date, net of the lease incentives receive
i The initial direct costs incurred by the lessee; and

1 The estimate of the costs to be incurred by the lessee for the dismantling and removal of the

underlying asset and for the restoration of the site where it is located or for the restoration of the
underlying asset under the terms and conditions of #heuleless such costs are incurred for the
production of inventories.
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On the lease start date, the lessee shall measure the lease liability at the current value of the payments du
the lease but not yet paid. Payments due for the lease include the following amounts:

1 Fixed payments, net of any outstanding lease incentives;

1 Variable payments due for the lease that depend on an index or rate, initially measured using ¢
index or rate on the effective date;

1 The amounts expected to be paid by the lessee as guarantees of the residual value;

1 The exercise price of the purchase option, if the lessee is reasonably certain to exercise the optiol

1 Lease termination penalty payments, if the lease term takes into account the lessee's exercise of

lease termination option.

Payments due for the lease must be discounted using the implicit interest rate of the lease, if it can be ea
determined. If this is not possible, the lessee must use its marginal lending rate, i.e. the incremental inter
rate that the company wouldvie to pay to obtain a loan of the same duration and amount as the lease
agreement.

Subsequent to initial recognition, FAgfhise assets are measured at cost:
1 net of accumulated depreciation/amortisation and impairment; and
1 adjusted to take into account any restatement of the lease liability.

Subsequent to initial recognition, the lease liability is measured:

1 by increasing the book value to take account of interest;
1 by decreasing the book value to take account of lease payments that have been made; and
1 by restating the book value to take account of any new valuations or changes in the lease or revisic

of payments due for fixed leases.

In the case of lease changes that do not constitute a separate leas&ftheerigbget is restated (up or
down), in line with the change in the lease liability at the date of the change. The lease liability is restat
according to the new terms lbétlease agreement, using the discount rate at the date of the change.

It should be noted that the Group makes use of two exemptions under IFRS 16, with reference-to: (i) short
term leases (i.e. leases with a duration of 12 months or less from the effective date), in relation to certe
categories of fixed assets, anddsekeof lowalue assets (i.e. when the value of the underlying asset, if new,
is less than USD 5,000, for example). In such cases, tbeugghaisset and the related lease liability are not
recognised, and the payments due for the lease are recogimesiedome statement.

Impairment of goodwill, property, plant and equipment, intangibfasesastetnd right

On each reporting datetesst is carried out to ascertain whether there are any indicators of impairment of
property, plant and equipment and intangible assets that are not fully depreciated/amortised or of indefinit
useful life.

Where these indicators are present, the recoverable value of theeabioned assets is estimated, and any
writeedown is recognised in the Income Statement. The recoverable value of an asset is the higher of the fz
value, less costs to sell, anddlaed value in use, determined by discounting the estimated future cash flows
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for that asset, including, if they are significant and can be reasonably determined, those arising from the s
at the end of its useful life, net of any costs of disposal. In determining the value in use, the expected futu
cash flows are discountechgsh preax discount rate that reflects the current market valuations of the cost

of the money, in proportion to the period of the investment and the specific risks of the asset.

For an asset that does not generate sufficiently independent cash flows, the recoverable value is determi
in relation to the cash generating unit (CGU) to which said asset belongs.

Impairment is recognised in the income statement if the book value of the asset, or of the CGU to which if
is allocated, is higher than its recoverable value. The impairment of a CGU is initially recognised as a reduct
in the book value of any goodwatlributed to it and, therefore, as a reduction in other assets, in proportion

to their book value and within the limits of their recoverable value. If the conditions for a prewious write
down no longer exist, the book value of the asset is restoredintthe statement, up to the limit of the

net book value that the asset in question would have had withedbwnitgnd amortisation/depreciation.
Reversals of goodwill impairment are not permitted in the case of a previdoswidlee to impairment.

Financial assets

At the time of initial recognition, financial assets must be classified as "Financial assets at amortised cos
"Financial assets at fair value through other comprehensive income" or "Financial assets at fair value throu
profit or loss" on the basis thie following elements:

1 The entityds business model for the managem
1 The characteristics of the financi al asset o

Financial assets are subsequently derecognised only if the disposal entails the substantial transfer of all
and rewards connected to the assets. On the other hand, if a significant portion of the risks and rewarc
relating to the disposed financededs has been retained, they continue to be recognised in the financial
statements, even if legally their ownership has been effectively transferred.

Financial assets measured at amortised cost net of the related amortisation provision
a) Financial assets at amortised cost (IFRS 9)

This category includes the financial assets that meet both of the following conditions:

1 the financial asset is held according to a "hold to collect" buosidessand

1 the contractual conditions of the financial asset provide for cash flows on certain dates which consis
only of payments of capital and interest on the amount of capital to be rejadliel S8PPI test"
passed).

These assets are initially recognised at fair value inclusive of the transaction costs or income direc
attributable to the instrument. Subsequent to initial recognition, the financial assets in question are measur
at amortised cost using the effecdtiterest method. The amortised cost method is not used for assets valued
at historical cost whose short duration makes the effect of discounting negligible, those without a define
maturity or for revocable credit lines.

This category mainly includes trade receivables arising from the transfer of goods and the provision c
services, recognised in accordance with the terms of the contract with the customer in accordance with IFF
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15 and classified according to the nature of the debtor and/or the expiry date of the receivable (this definitio
includes invoices to be issued for services already rendered).

Moreover, since trade receivables are generaltesmaanhd do not provide for the payment of interest, the
amortised cost is not calculated, and they are recognised on the basis of the nominal value reported in invoi
issued or contracts concludethvaustomers: this provision is also adopted for trade receivables with a
contractual maturity of more than 12 months, unless the effect is particularly significant. The choice stem
from the fact that the amount of shtatm receivables is very similaether you apply the historical cost
method or the amortised cost method, and the impact of discounting would therefore be wholly negligible.

Trade receivables are subject to impairment testing in accordance with IFRS 9. For the purposes of tt
measurement process, trade receivables are divided into maturity time bands. For performing loans,
collective assessment is made by grouping theluatiexposures on the basis of similar credit risk. The
valuation is based on losses recorded for assets with similar credit risk characteristics based on histori
experience and takes into account expected losses.

a) Financial assets at fair value through other comprehensive income (IFRS 9)

This category includes the financial assets that meet both of the following conditions:

1 the financial asset is held according to a "hold to collect and sell" business model; and

1 the contractual conditions of the financial asset provide for cash flows on certain dates which consis
only of payments of capital and interest on the amount of capital to be rejadlield 8PP test"
passed).

These assets are initially recognised at fair value inclusive of the transaction costs or income direc
attributable to the instrument. Following initial recognition, equity investments that do not qualify as
subsidiaries, associates or joint contrektees are measured at fair value, and amounts recognised as a
counterentry in equity should not be subsequently transferred to the income statement, even in the case «
disposal. The only component referring to the equity instruments in questiomtostggieghition in the

income statement is the relative dividends.

For the equity instruments included in this category and not listed in an active market, the cost criterion i
used to estimate fair value only on a residual basis and in limited circumstances, or when the most rece
information to measure fair value nisuificient, or if there is a broad range of possible fair value
measurements and cost represents the best estimate of fair value within that range of values.

Financial assets at fair value through profit or loss

a) Financial assets at fair value through profit or loss (IFRS 9)

This category contains financial assets other than those classed as "Financial assets at fair value through c
comprehensive income" or as "Financial assets at amortised cost". This item, in particular, includes only eqL
instruments held for purposaser than trading for which the Group has not opted for measurement at fair
value through other comprehensive income, and bonds.

Financial assets at fair value through profit or loss are initially recognised at fair value, usually represented
the transaction price.
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After initial recognition, these financial assets are measured at fair value. Any gains or losses resulting fr
the change in fair value are attributed to the Consolidated income statement.

Current financial assets at amortised cost

Upon initial recognitionfinancial assets are classified as appropriate according to the subsequent
measurement method, i.e. at amortised cost, at fair value through other comprehensive income, or at fe
value through profit (loss) for the year. The classification of finasetgLg®n initial recognition depends

on the contractual cash flow characteristics of the financial assets and the business model the Group use:
manage them. A financial asset is measured at amortised cost if the asset is held to collect dontractual c
flows (Held to Collect), represented solely by the payment of principal and interest on the principal amour
to be repaid. These assets are valued at amortised cost in accordance with the effective interest method,
impairment losses. Interest incofoeeign exchange gains and losses, and impairment losses are recognisec
in profit (loss) for the year, as are derecognition gains or losses. In accordance with IFRS 9, the Group h
adopted a new impairment model for financial assets measured atdasosttmeat fair value through

other comprehensive income, except for equity securities and assets arising from contracts with custome
A financial asset (or, where applicable, part of a financial asset or part of a group of similar financial assets
derecognised in the first instance (e.g. removed from the statement of financial positiort)emigmnts

to receive cash flows from the asset are extinguish@theo€Company has transferred the right to receive
cash flows from the asset to a tipadty or has assumed a contractual obligation to pay them in full and
without delay and (a) has transferred substantially all risks and rewards of ownership of the financial asset
(b) has neither transferred nor retained substantially all riskeanad & the asset, but has transferred
control thereof. The gain (loss) on a financial asset that is measured at amortised cost and is not part o
hedging relationship must be recognised in profit or loss when the financial asset is derecognised ¢
rechssified through the amortisation process, or when impairment gains or losses are recognised.

Inventories

Inventories are assets:

i held for sale in the normal course of business;

1 used in production processes for sale;

1 in the form of materials supplies of goods to be used in the production process or in the provision
of services.

Inventories are recognised and measured at the lesser of cost and the net realisable value.

The cost of inventories includes all purchase costs, transformation costs and other costs incurred to brir
inventories to their current location and condition, while it does not include exchange differences in the cas
of inventories invoiced in foreiguriency. In accordance with the provisions of IAS 2, the weighted average
cost method is used to determine the cost of inventories.

When the net realisable value is less than cost, the surplus is immediately written down in the incomn
statement.
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Derivative financial instruments

It is the Group's policy not to invest in derivative financial instruments of a speculative nature. However, ir
cases where derivative financial instruments do not meet all the conditions for hedge accounting, changes
the fair value of such instrumeans recognised in the income statement as financial expenses and/or income.
Derivative financial instruments are accounted for under hedge accounting ruleShetems formal
designation and documentation of the hedging relationship at the indejhiiohealge- The hedge is
assumed to be highly effectivEhe effectiveness can be reliably measured and the hedge is highly effective
during the designation periods.

The method of accounting for derivative financial instruments changes depending on whether or not the
conditions and requirements of IFRS 9 are fulfilled. Specifically:

1 Cash flow hedges

In the case of a derivative financial instrument for which a hedging relationship is formally documented fo
changes in cash flows originating from an asset or liability or from a future transaction (underlying hedge
item) that is deemed to be highly plb and could affect profit or loss, the effective portion resulting from

the fair value adjustment of the derivative financial instrument is recognised directly in an equity reserv
When the underlying hedged item becomes manifest, this reserveet fremoequity and allocated to the
carrying amount of the underlying item. Any ineffective portion of the change in value of the hedging
instrument is immediately allocated to the income statement under financial expenses and/or income. Whe
a hedging fiancial instrument matures, is sold or exercised, or the company changes the correlation with th
underlying item, and the expected transaction originally hedged has not yet occurred but is still consider
probable, the related gains and losses arismth&dair value adjustment of the financial instrument remain

in equity and are recognised in the income statement when the transaction occurs as described above. If
likelihood of the underlying transaction ceases to exist, the related gains afdleskeivative contract
originally recognised in equity are immediately recognised in the income statement.

1 Fair value hedges of monetary assets and liabilities

Where a derivative financial instrument is used to hedge changes in the value of monetary assets or liabili
already recorded in the financial statements that could affect the income statement, profits and losses rela
to changes in fair value of tHerivative financial instruments are immediately recorded in the income
statement. Similarly, gains and losses relating to the hedged item change the carrying value of that item
are recognised in the income statement.

Options are measured at fair value, and this is charged to the income statement as an increase in the finar
cost of the underlying transaction. Fair value is measured at the grant date of the option and recognised
profit or loss in the period betwethat date and the date on which the options become exercisable (vesting
period) after the vesting conditions have been met. In addition, a cost is recognised for each change th
results in an increase in total fair value. The effect of the dilutfmtiong mot yet exercised is reflected in

the calculation of the dilution of earnings per share. The fair value of the option is measured using th
applicable option valuation method (in this case the binomial lattice model), taking into account the term:
and conditions under which the options were granted.

Cash and cash equivalents

Cash and cash equivalents are recorded, depending on their nature, at nominal value or amortised cost. Ot
cash equivalents represent stesrh and highly liquid financial commitments that are readily convertible
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into known cash valuesd subject to a negligible risk of change in value, with an original maturity or a
maturity at the time of purchase of not more than 3 months.

Regular way purchase or sale of financial instruments are accountedtieragittegnent date (value date)
as the convention.

Payables
Payables relating to the year ended 31 December 2024.

Trade and other payables are recognised initially at fair value and are subsequently measured using
amortised cost method.

Payables to banks and other lenders are initially stated at their fair value, net of directly attributable ancill:
costs, and subsequently measured at amortised cost, applying the effective interest rate criterion. When th
is a change in the estimaftexpected cash flows, the value of liabilities is recalculated to reflect that change
on the basis of the present value of the new expected cash flows and the internal effective rate initial
determined. Payables to banks and other lenders aredcisssifigent liabilities, unless the Group has an
unconditional right to defer payment for at least twelve months after the reference date.

Payables are derecognised when they are settled and when the Group has transferred all risks and cha
relating to the instrument.

Employee benefits

These include benefits granted to employees or their dependants and can be liquidated by means of payme
(or with the supply of goods and services) made directly to employees, spouses, children or other dependa
or to third parties such as insurancapamies, and are divided into stemin benefits, benefits due to
employees for termination of employment andgraptoyment benefits.

Shortterm benefits, which also include incentive programmes in the form of annual bonuses, MBOs anc
oneoff renewals of national collective agreements, are accounted for as a liability (cost provision) afte
deducting any amount already paid, and as ardess some other IFRS requires or permits the inclusion

of benefits in the cost of an asset (for example, the cost of personnel employed in the development ¢
internally generated intangible assets).

The category of benefits for termination of employment includes departure incentive plans arising in the evel
of voluntary resignation involving the participation of the employee or a group of employees in trade unior
agreements for the activation oftalbed solidarity funds, and redundancy plans, which take place when the
company unilaterally terminates the contract. The company recognises the cost of these benefits as a finan
liability at the earliest of the time when the company is unable tawitieloffer of these benefits and the

time when the company recognises the costs of a restructuring that falls within the scope of IAS 37. Provisiol
for departures shall be reviewed at least every six months.

Postemployment benefit plans are broken down into two categories: defined contribution plans and definec
benefit plans.

Defined contribution plans mainly include:
1 supplementary pension funds involving a defined contribution by the company;
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1 the severance indemnity fund, limited to the shares accruing from 1 January 2007 for undertaking
with more than 50 employees, irrespective of the destination chosen by the employee;

1 employee severance indemnities accruing from 1 January 2007 and earmarked for supplemente
pensions, in the case of undertakings with fewer than 50 employees;

1 supplementary healthcare funds.
Defined benefit plans, on the other hand, include:

1 the severance indemnitymited to the amount accrued up to 31 December 2006 for all
undertakings, as well as the amounts accrued since 1 January 2007 and not intended fc
supplementary pensions for undertakings with fewer than 50 employees;

i supplementary pension funds that provide for the payment of a defined benefit to members;

1 longservice bonuses, which provide for an extraordinary payment to the employee upon reaching
a certain level of working seniority.

In defined contribution plans, the obligation of the reporting company is determined on the basis of the
contributions due for that year and therefore the measurement of the obligation does not require actuari:
assumptions and there is no possibilitgtabaal gains or losses.

The accounting for defined benefit plans is characterised by the use of actuarial assumptions to determine
value of the obligation. This valuation is entrusted to an external actuary and is carried out annually. F
discounting purposes, the compamg tise projected unit credit method, which projects future expenditure
based on historical statistical analysis, the demographic curve, and the financial discounting of these c:
flows based on the market interest rate. Actuarial gains and lossegnégsedesoa countemtry in equity

as required by IAS 19.

Provisions for risks and charges, and contingent assets and liabilities

Contingent assets and liabilities can be divided into several categories depending on their nature and tf
accounting impact. Specifically:

1 the provisions ar&ctual obligations of an uncertain amount and occurrence/maturity which arise
from past events and for which it is probable that there will be a financial outlay that can be reliably
estimated in terms of amount;

1 contingent liabilities are possible obligations with a distinct probability of having to make a financial
outlay;

1 remote liabilities are those for which a financial outlay is unlikely;

1 potential assets are assets which are uncertain and cannot therefore be recognised in the financ
statements;

1 the onerous contract is a contract in which thedisametionary costs necessary to fulfil the

obligations assumed are greater than the economic benefits that are supposed to be obtainable fro
the contract;

278



1 restructuring is a programme planned and controlled by the company's management that
significantly changes the scope of an activity undertaken by the company or the way in which the
activity is managed.

For the purpose of recognising the charge, provisions are recorded in cases where there is uncertainty ab
the maturity or the amount of the flow of resources necessary to fulfil the obligation or other liabilities and
in particular trade payables onvsions for presumed payables.

Provisions differ from other liabilities in that there is no certainty as to their maturity or the amount of future
expenditure required. Due to their different nature, provisions are shown separately from trade payables a
provisions for presumed payable

Liabilities or allocations to a provision are recognised when:
1 there is a current legal or implied obligation resulting from past events;

1 it is probable that resources designed to produce economic benefits will have to be used to settl
the obligation;

1 the obligation can be reliably estimated.

Provisions require the use of estimates. In extremely rare circumstances where a reliable estimate canno
made, the liability is classed as a contingent liability.

The allocation to the provision for risks and charges is an amount that represents the best possible estim:
of the expenditure needed to liquidate the relevant obligation outstanding on the reporting date and takes in
account the risks and uncertamtiet inevitably surround many events and circumstances. The amount of
the allocation reflects any future events that may affect the amount required to settle an obligation if there
sufficient objective evidence that they will occur.

Once the best possible estimate of the expense necessary to settle the related obligation outstanding on
reporting date has been determined, the current value of the provision is determined, in the event that tt
effect of the present value of moneyiislevant aspect.

Revenue from contracts with customers

a) Revenue from contracts with related customers (IFRS 15)

The Group applies IFRS 15 as of 1 January 2018. In accordance with this standard, revenue from contra
with customers is recognised when the following conditions are met:

the contract with the customer has been identified;
performance obligations set forth ind¢batract have been identified;
the price has been determined;

the price has been allocated to the individual performance obligations set forth in the contract;

= =4 =2 =4 =4

the performance obligation set forth in the contract has been met.

The Group recognises revenue from contracts with customers when (or as) it fulfils the performance
obligation, transferring the promised good or service (or asset) to the customer. The asset is transferred wr
(or as) the customer acquires control over it
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The Group transfers control over the good or service over time, and therefore fulfils the performance
obligation and recognises revenue over time, when one of the following criteria is met:

1 The customer simultaneously receisewiceaniinsd us
provided.
1 The service of the Group creates or improves the asset (e.g. work in progress) that the custome

controls as the asset is created or improved.

1 The service of the Group does not create an asset which has an alternative use for the Group an
the Group has the enforceable right to payment for the service completed up to the date in question

If the performance obligation is not met over time, it is met at a specific moment. In that case, the Group
recognises revenue when the customer acquires control over the promised asset.

The contractual consideration included in the contract with the customer may include fixed or variable
amounts or both. If the contractual consideration includes a variable amount (e.g. discounts, concessior
incentives, penalties or other similar eleyehé Group estimates the amount of the consideration to which

it will be entitled in exchange for the transfer of the promised goods or services to the customer. The Grou
includes the amount of the estimated variable consideration in the transeetmmypto the extent to

which it is highly likely that when the uncertainty associated with the variable consideration is subsequen
resolved, there will not be a significant downward adjustment in the amount of cumulative revenue
recognised.

Incremental costs for obtaining customer contracts are accounted for as assets and amortised throughout t
term of the underlying contract, if the Group expects them to be recovered. Incremental costs for obtaining
the contract are costs that the Grouwiis to obtain the contract with the customer and which it would not
have incurred if it had not obtained the contract. The costs for obtaining the contract which would have beel
incurred even if the contract had not been obtained should be recogncsed alsthe moment they are
incurred, unless they are explicitly chargeable to the customer even if the contract is not obtained.

Recognition of costs

Costs are recognised in the income statement according to the accruals principle.

Conversion of items in foreign currency

Transactions in currencies other than the functional currency are recognised at the exchange rate on the o
of the transaction in the individual financial statements of the group companies. Monetary assets and liabiliti
in currencies other than thedtional currency are then adjusted at the exchange rate in place on the reporting
date. Any forex differences are reflected in the income statement under "Foreign exchange gains and losst

Dividends

Dividends received from na@onsolidated companies are recognised in the income statement according to
the accruals principle, i.e. in the year in which the related right to receive them emerges, following th
shareholders’ resolution to distribute dividdrom the investee company.
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Distributed dividends are shown as changes in equity in the year in which they are approved by th
Sharehol dersd Meeting.

Income taxes

Current taxes are calculated based on the taxable income for the year, applyiaigshe faxce at the

date of the financial statements. Current taxes for the year and for prior years, where unpaid, are recognis
as liabilities. Current tax assets and liabilities, for the current year and for prior years, must be determined
the valie expected to be recovered from or paid to, respectively, the tax authorities, applying the tax rates al
legislation that is in force or imminent at the reporting date.

Deferred taxes can be divided into:

1 deferred tax liabilities, which are the amounts of income taxes payable in future years relating t
taxable temporary differences;

1 deferred tax assets, which are the amounts of income taxes recoverable in future years relating
deductible temporary differences, eawer of unused tax losses, camgr of unused tax credits.

To calculate the amount of deferred tax assets and liabilities, the tax rate is applied to the temporary taxa
or deductible differences identified, or to unused tax losses and unused tax credits.

At each reporting datescognised and unrecognised deferred tax assets are revalued to check whether the
are likely to be recovered.

Net profit/(loss) per share

Basic earnings per share are calculated by dividing the net profit (loss) pertaining to the Group by the weight
average number of ordinary shares in circulation during the year, excluding treasury shares.

Diluted earnings per share are calculated by dividing the profit (loss) pertaining to the Group by the weighte
average number of ordinary shares in circulation during the year, excluding treasury shares. To calculate
diluted earnings per share, thgghted average number of shares in circulation is modified assuming that all
assignees exercise rights with a potentially dilutive effect, while the profit (loss) pertaining to the Group |
adjusted to take into account any effects, net of taxes, arthiseeaf such rights.

Operating segments

The operating segment is a part of the group that undertakes business activities that generate revenue
costs, whose operating results are periodically reviewed by the Chair of the Board of Directors, in his role
Chief Operating Decision Maker (CODNYr the purpose of taking decisions on the resources to be
allocated to the sector and evaluating results, and for which financial information is available.

1.4 Recently issued accounting policies

Below is a list of the New Accounting Policies, Amendments and Interpretations endorsed by the Europeal
Union and effective from 1 January 2024 and their descriptions:
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Effective date New accounting | Date of EU approval (OJEU

standard/amendment publication date)
Lease liabilities in a sale
1 January 2024 leaseback transacti| 21 Nov 2023 (EU) 2023/257

(Amendments to IFRS 16)
Classification ofliabilities a
current and noxurrent
(Amendments to IAS 1) af
Non-current liabilities  wit
conditions (Amendments to IA
1)

Financing  agreements

1 January 2024 supplies (Amendments to IAS 15 May 202¢U) 2024/1317
and IFRS 7)

1 January 2024 20 Dec 2023 (EU) 2023/2872

Amendments to IFRS 16

1) With Regulation (EU) No. 2023/2579 of 20 November 2023, the European Commission endorsed
t he document OLease Liability in a Sale and
published by the IASB® Board on 22 September 2022.

With the Amendments to IFRS 16, the IASB Board clarified the following accounting treatment for
subsequent measurement of the lease liability arising from a sale and leaseback:

- The lesseseller applies the requirements of IFRS -86.36r the subsequent measurement of
lease liabilities arising from the leaseback.

- In applying the above paragraphs of IFRS 16, thdsellers ee shal |l deter mi ne
payabled6 or the oOrevised | ease payments paya
of gain or loss that relates to the rigfhlise asset retaah thereby. The lease liability is then
reduced by the amount of the initially estimated lease payments payable, with any difference
between the estimated and actual payments recognised in profit/(loss) for the year.

- The application of the above provisions does not preclude theddssdeom recognising in
profit or loss the gain or loss arising from the partial or total termination of the contract as required
by paragraph IFRS 16.46(a).

The lesseseller must establish its own accounting policy for determining the lease payments to be include
in the initial estimate of the lease liability.

2) With Regulation (EU) No. 2023/2822 of 19 December 2023, the European Commission endorsed
the following documents published by the IASB Board:

- Classification of Liabilities as Current ordamrent (Amendments to IAS 1 Presentation of
Financial Statements), published on 23 January 2020.

- Non-current Liabilities with Covenants (Amendments to IAS 1 Presentation of Financial
Statements), published on 31 October 2022.
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Amendments to IAS 1
Right to defer settlement of a liability for at least 12 months after the end of the financial year

The IASB Board's first objective was to clarify the apparently conflicting concepts expressed in paragrapl
69(d) and 73 of IAS 1.

Specifically, IAS 1.69(d) provided as a general criterion for classifying a liabilityrashhtre existence

of an ounconditional right of the entity to dei
reporting perretiéraed il ASt ddad3to oan entity's
obligation for at | east 12 months after the re

therefore unclear from a combined reading of these two paragraphsitwhashaufficient to have a right

to defer settlement of a liability for at least 12 months at the end of the financial year, or whether it was als
relevant to the classification of a liability in the financial statements whether the entity intemdisé to ex
that right or not.

With the Amendments to IAS 1, the IASB Board clarified that:

- The right to defer the settlement of a liability for a period of at least 12 months after the end of the
reporting period, referred to in paragraph 69(d), need not be unconditional but need only be
Osubstantive and. .. musgereixosdd. at the end of

- The classification of a liability as current orquorent must not be affected by an entity's
intentions to exercise or not to exercise the right to defer payment beyond 12 months (e.g. an
intention to refinance or roll over a loan by extending itsityleqund by decisions made between
the end of the reporting period and the date of its publication (e.g. a decision to repay a loan early).

Methods for settling a liability

The Amendments to IAS 1 clarified that, for the purposes of classifying a liability as currentr@nbon
the term settled (in paragraph 69(a), (c) and (d)) refers to a transfer to the counterparty that results in tt
settlement of the liability. Ttransfer could be of:

a) cash or other economic resources, e.g. goods or services; or
b) the entity's own equity instruments, unless paragraph 76B applies.

Contractual provisions in a liability that allow the counterparty to require the liability to be settled by the
transfer of the entity's own equity instruments (e.g. a convertible bond) do not affect the classification of th
liability as currentornar r ent i f, by applying | AS 32 O0OFinanc
statementsdé, the entity classifies the option a
liability as a component of equity of a compound fihamstiaiment (e.g. an option to convert into a fixed
number of shares of a convertible bond).

Financial reporting

An entity must disclose information in the financial statements about events that occur between the end ¢
the reporting period and the date the financial statements are authorised for issue that are specifically defir
in IAS 1 as noadjusting subsequen event s i n accordance with the r
Reporting Period©o:

a) Longterm refinancing of a liability classified as current.
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b) Rectification of the breach of a kbeign financing contract classifiedwasent.

c) Granting by the lender of a grace period to rectify a breach efearfofigancing contract classified as
current.

d) Settlement of a liability classified ascoorent.

If management intends or expects to settle a liability classifiegtaserdrwithin twelve months after the
reporting period, it does not change the classification in the financial statements but must disclose the timir
of such settlement in the notes

Liabilities from loan contracts with covenants

The IASB Board has clarified that where the right to defer the settlement of a liability arising from a loar
contract for at least 12 months after the reporting period is subject to compliance with specific covenants
the liability is classified as fsumrent if all covenants under the contract have been met up to the reporting
period, even if they are calculated in the first few months of the following reporting period.

Compliance with contractual covenants to be calculated after the reporting period is not relevant to the
classification of the liability in the statement of financial position.

Disclosure of liabilities arising from loan contracts with covenants

The Amendments to IAS 1 introduced the following disclosure requirements with respect to liabilities arisin
from loan contracts, which are classified asuwant liabilities in the statement of financial position, and
whose right to defer their settimhfor at least 12 months after the end of the reporting period is subject to
covenant compliance:

a) Information about the covenants (including the nature of the covenants and when the entity is required t
comply with them) and the carrying amount of the related liabilities.

b) Information about any facts and circumstances that indicate that the entity may have difficulty complyin
with the covenants. These facts and circumstances could also refer to the situation where the covenants to
met in the 12 months following thelexi the reporting period would not be met using the figures at the end

of the financial year.

The Amendments to IAS 1 are effective for financial statements for financial years beginning on or after :
January 2024 and are to be applied retroactively in accordance with IAS 8 Accounting Policies, Changes
Accounting Estimates and Errors. Earlyiegipbn is permitted by providing adequate disclosure in the notes

to the financial statements.

Amendments to IAS 7 IFRS 7

With Regulation (EU) no. 2023/1317 of 15 May 2024, the European Commission endorsed the amendmer
to I'AS 7 and | FRS 7 o0Supplier Finance Arrangeme
arrangements that enable users of financial statémneveatuate the effects of these arrangements on the
entity's liabilities and cash flows as well as its exposure to liquidity risk.

Supply finance arrangements are characterised by the fact that one or more lenders offer to pay amout
owed by an entity to its suppliers and that the entity agrees to pay according to the terms and conditions
the arrangements on the same or a laeeadahe suppliers are paid. Such agreements guarantee to the entity
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the extension of payment terms or to its suppliers the anticipation of payment terms with respect to the du
date for payment of the invoice. Supply finance agreements are often referred to as supply chain finan
agreements, supplier debt financing oaireicid factoring. Arrangements that are solely credit support
instruments for the entity (e.g. financial guarantees, including letters of credit used as collateral) or instrume
used by the entity to settle amounts due directly with a supplier (¢.gard®dare not supply finance
arrangements.

For its supply finance arrangements the entity must disclose in aggregate form:

a)

b)

c)

The terms and conditions of the arrangements (e.g. the extension of payment terms and the
securities or guarantees provided). However, in the case of arrangements with different terms and
conditions, the entity shall indicate these separately.

At the beginning and end of the financial year:

- The carrying amounts of financial liabilities that are part of a supply finance arrangements and
the items associated with those carrying amounts presented in the entity's statement of financia
position.

- The carrying amounts of the financial liabilities indicated in point i) above for which the
suppliers have already received payments from the lenders and the items associated with those
carrying amounts.

- The range of payment due dates (e-¢0 8ladys after the invoice date) for both the financial
liabilities indicated under point i) and comparable trade payables that are not part of a supply
finance arrangement. Comparable trade payables are, for &eai®playables of the entity
incurred within the same line of business or legal system as the financial liabilities referred to in
point i). If the intervals between payment due dates are long, the entity must provide an
explanation of those intervalsraticate additional intervals (e.g. stratified intervals).

The type and effect of na@ash changes in the carrying amounts of the financial liabilities specified
in letter b), point i). Examples of roesh changes include the effect of business combinations,
exchange rate differences or other transactions thatt ikmuire the use of cash or cash

equivalents.

Otherfactors that the entity might consider in providing the required disclosure include but are not limited

to:

a)

9)
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It has signed financing agreements (e.g. commercial paper) or other credit linesb{eaesiand
lines) that can be accessed to meet liquidity needs.

It hold deposits with central banks to meet liquidity needs.

It has very diverse sources of funding.

It has significant concentrations of liquidity risk in its assets or sources of funding.
It has internal control processes emntingency plans for liquidity risk management.

It has instruments that include accelerated repayment terms (e.g. following a downgrade in the
entity's creditworthiness).

It has instruments that may require the provision of financial collateral (e.g. margin calls for
derivatives).



h) It has instruments that allow the entity to decide whether to settle financial liabilities by delivering
cash (or another financial asset) or by delivering its own shares.

i) It has instruments subject to framework netting agreements or

J) It has had or has access to supply finance arrangement (as described in IAS 7) that provide the
entity with extended payment terms or its suppliers with early payment terms.

Accounting standards, amendments and interpretations endorsed by the European Union and
effective from 1 January 2025

New accounting | Date of EU approval (OJEU
standard/amendment publication date)

Lack of exchangeabil
(Amendments to IAS 21) 13 Nov 2024 (EU) 2024/286

Effective date

1 January 2025

Amendments to IAS 21

With Regulation (EU) no. 2024/2862 of 13 November 2024, the European Commission endorsed the
amendment to the regulation regarding I AS 21 oT
Exchangeabilityd. The doc ugisentmethodolggy io aseestainavhethern t i
one currency can be converted into another, and when this is not possible, how to determine the exchan
rate to be used and the disclosures to be made in the notes to the financial statements.

Accounting standards and interpretations issued by the IASB/IFRIC and not yet in force

Relevant information is provided below in order to assess the possible impact of the application of new
accounting standards and interpretations that have already been issued but have not yet come into force c
have not yet been endorsed by the EU arttienefore not applicable to the preparation of the financial
statements for the year ending 31 December 2024.

Unless otherwise indicated, the adoption of the following standards is not expected to have a significant
impact on the Group's economic and financial results, apart from any additional disclosure requirements.

Principle, amendment or interpretation Status

IFRS 19 Subsidiaries without public accounta Entry into force of the IASB: 1 January 2027
Disclosure Date of EU endorsement: to be verified

IFRS 18 Presentation and Disclosure in Finar Entry into force of the IASB: 1 January 2027
Statements Date of EU endorsement: to be verified

Amendment to IFRS 9 and IFRS 7 Contracts Entry into force (IASB): 1 January 2026
Referencing Natwdependent Electricity Date of EU endorsement: to be verified

Amendment to IFRS 9 Amendments to the

Classification and Measurement of Financial Entry into force (IASB): 1 January 2026

Date of EU endorsement: to be verified

Instruments
Amendment to IFRS 7 Classification and Entry into force (IASB): 1 January 2026
Measurement of Financial Instruments Date of EU endorsement: to be verified
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2. ESTIMATES AND ASSUMPTIONS

The preparation of the financial statements requires the directors to apply accounting standards and methc
that are sometimes based on difficult and subjective assessnestiisates derived from past experience
and based on assumptions that are considered reasonable and realistic given the circumstances.

Applying these estimates and assumptions affects the amounts presented in the Statement of Financ
Position, the Income Statement, the Statement of Other Comprehensive Income and the Statement of Ca:
Flows, and in other information provided. The amoointee financial statement items for which the
aforementioned estimates and assumptions have been used may differ, even significantly, from those repor
in the financial statements that highlight the effects of the occurrence of the event beidg distirtaate

the uncertainty that characterises the assumptions and the conditions on which the estimates are based.

The following areas require the directors to be most subjective when producing the estimates and wou

significantly affect the Groupds results if the
used:
a) Impairment of property, plant and equipment and intangible assets with a finite :ysefoé tifg

plant and equipment and intangible assets with a finite useful life are subject to testing in order tc
ascertain whether impairment has occurred when indicators exist that predict difficulties in
recovering the corresponding net book valuaughraise. Checking for the existence of the
aforementioned indicators requires directors to make subjective valuations based on the informatiol
available from bothternal and external sources, as well as on historical experience. In addition, if
it is determined that impairment may have occurred, the Group calculates said impairment using
what are deemed to be suitable valuation techniques. Correctly identifgmgntpdicators, as

well as the estimates for their calculation, depends on subjective valuations and factors that can va
over time, influencing the valuations and estimates made by management.

b) Impairment of intangible assets with an indefinite useful life (goddevilialue of goodwill is
verified annually in order to check for any impairment that should be recognised in the income
statement. In particular, the test in question involves allocating goodwill to cash generating units
and then calculating the relate@verable value, understood as the greater of fair value and value
in use. If the recoverable value is less than the book value of the cash generating units, the goodw
allocatedo them is written down. Goodwill is verified at least once a year, and in the event of trigger
events verification is repeated during the year.

C) Impairment of intangible assets with an indefinite useful life (tradetharkalue of trademarks
with an indefinite useful life is subject to an impairment test each year and whenever there ar
indicators of impairment. The value in use is determined using the discounted cash flow (DCF)
method, based on a discount rate arekplicit forecast period of 4 years in accordance with the
plans approved by the Group. After the explicit forecast period, the specific growth rate used is
equal to the expectedntyterm inflation rate. The forecast values for future years and the
parameters determined with reference to current market information are subject to uncertainties
due to unpredictable future legal developments and possible developments in the@rarket the
competes in. Therefore, wiitewns may be necessary in subsequent years.

d) Provision for bad debtthe determination of this provision reflects management estimates related
to the historical and expected solvency of the bad debts in question.

e) Provisions for risks and chargéss sometimes hard to determine whether or not a current
obligation (legal or implied) exists. The directors assess such phenomena on a case by case ba
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together with an estimate of the amount of the economic resources required in order to meet that
obligation. When the directors believe it to be merely possible that liabilities may arise, the risks ar
indicated in the appropriate information sectioroamdtments and risks, without resulting any
allocation being made.

f) Useful life of property, plant and equipment and intangible asséts life is determined when
the asset is recorded in the financial statements. Useful life is measured based on historic:
experience, market conditions and expectations of future events that could affect useful life,
including technological chandgesa result, the effective useful life may differ from the estimated
useful life.

Q) Prepaid tax assepgepaid tax assets are recognised to the extent that it is probable that there will
be sufficient future tax gains against which temporary differences or any tax losses may be used.

h) InventoriesClosing inventories of obsolete or stownove products are periodically subjected to
valuation tests and are written down where their recoverable value is less than their book value. Tt
writedowns carried out are based on assumptions and estinthéedigdctors based on their
experience and the historical results achieved.

i) Leaséabilities the amount ofhe leaBability and consequently of the related-ofhse assets
depends on the determinationtbé lease tefrhis determination is subject to management
assessments, with particular reference to the inclusion or otherwise of theoperiedidy the
lease renewal and termination options provided for in the lease agrébasengssessments will
be reviewed upon the occurrence of a significant event or significant change in circumstances the
has an impact on management's reasonable certainty of exercising an option not previousl
considered in determining the lease termobmexercising an option previously considered in
determining the lease term.

)] Derivative instrument$he amount of assets and liabilities for derivative instruments is subject to
management's assessment based on their fair value. It depends on the development of underlyir
market variables and sometimes on assumptions abooarkat parameters.

k) Actuarial valuation of defined benefit plans and related plandedsetd benefit plans are valued
based on uncertain events and actuarial assumptions. The main assumptions include discount rat:
mortality rates, demographic assumptions, etc. The use of complex valuation techniques involve
the estimation of such faawdlooking parameters.

) Fair value measurement of assets acquired through business comtiiaationant of assets and
liabilities acquired through a business combination is subject to management's assessment based
their fair value. It depends on the development of underlying market variables and sometimes or
assumptions about nomarket paraeters according to the valuation methodology adopted. The
valuation of the Princes Group's business combination, which took place on 30 July 2024, wa:
provisionally determined as atCBicember 2024 and will be finalised during the measurement
period, i.e. within 12 months from the date of acquisition.

3. MANAGEMENT OF FINANCIAL RISKS

The main business risks identified, monitored and, as specified below, actively managed by the Group are
follows:
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i Market risk, arising from the fluctuation of rates between the euro and the other currencies in which
the Group operates.

1 Credit risk, arising from the possibility of counterparty default.
1 Liquidity risk, arising from a lack of financial resources to meet commitments.
1 Climate risk, arising both from potential climate damage (physical risk) and the potential transitior

risk associated with moving to a lower emissions economy.

The Group's objective is to manage its financial exposure over time so that liabilities are balanced with ass
on the statement of financial position and that the necessary operational flexibility is in place by using bar
loans and the cash generatedubsent operating activities.

The ability to generate liquidity from core operations, together with the ability to borrow, allows the Group
to adequately meet its operational, working daparating and investment needs, as well as to comply with

its financial obligations. The Group's financial policy and the management of the related financial risks al
centrally guided and monitored. In particular, the central finance function is tedporasbessing and
approving forecast financial requirements, monitoring performance and taking corrective action where
necessary.

3.1 Market risk
Exchange risk

Exposure to the risk of exchange rate fluctuations derives from the Group's commercial activities conducte
in currencies other than the euro. Revenues and costs denominated in foreign currency can be influenced
fluctuations in the exchange rate, brgngbout an impact on trade margins (economic risk), and trade and
financial payables and receivables denominated in foreign currency can be impacted by the conversion re
used, with a knoebn effect on the profit or loss (transaction risk). Finaliyuéitions in exchange rates are

also reflected in consolidated results and equity.

The main exchange rates to which the Group is exposed are:
Euro/USD, in relation to transactions carried out in US dollars.
Euro/GBP, in relation to transactions carried out in pound sterling.
Euro/CHF, in relation to transactions carried out in Swiss francs.

GBP/ AUD, in relation to transactions carried

=A =/ =4 =2 =2

GBP/MUR, in relation to transactions carried out by the subsidiary Princes Tuna Mauritius.

The Group does not adopt specific policies to hedge exchange rate fluctuations because me@sgement
not believe that this risk can significantly harm the Group's results, since the amount of inflows and outflow:
of foreign currency is not only insignificant, but also fairly similar in terms of volumes and timing.

A hypothetical positive or negative change of 100 thigsexchange rates relating to the currencies in which
the Group operates would not have a significant impact on the net result and shareholders' equity of the ye:
under review.

289



Interest rate risk

The Group uses external financial resources in the form of debt and uses the liquidity available in mark
instruments. Changes in interest rate levels affect the cost and return of the various forms of funding and us
thus affecting consolidated net riicial expense. Exposure to interest rate risk is constantly monitored
according to the trend of the Euribor curve, in order to assess possible interventions to contain the risk of
potential rise in market interest rates. At the reference dates, ther@ eelges carried out by trading in
derivatives.

With reference to interest rate risk, a sensitivity analysis was carried out to determine the effect on tt
consolidated income statement and consolidated shareholders' equity that would result from a hypothetic
positive and negative change of 50rbjpgerest rates compared with those actually recorded in each period.
The analysis was carried out mainly with regard to the following items: (i) cash and cash equivalents and
short and mediunilong-term financial liabilities excluding fixatd iatlities. With regard to cash and cash
equivalents, reference was made to the average inventory and the average rate of return for the period, w
for short and mediurilong-term financial liabilities, the precise impact was calculated.

The table below shows the results of the analysis carried out:

Impact on profit net tax Impact on shareholders' equity net

(In thousands of euros) of tax

- 50 bps + 50 bps - 50 bps + 50 bps
Year ended 31 December 2024 (1,619) 1,619 (1,619) 1,619
Year ended 31 December 2023 (508) 508 (508) 508

3.2 Credit risk

The Group is exposed to the credit risk inherent in the possibility of its customers becoming insolvent and/ol
less creditworthy so it monitors the situation continually.

Credit risk derives essentially from the Group's commercial activity, where its counterparties are mass a
retail distribution operators. Retail receivables are extremely fragmented, while the mass distribution segm:
is characterised by a larger exgosua single client.

The Group manages the credit risk of both types of customers through a consolidated practice, whicl
provides for targeted and prudent management with a credit limit granted on the basis of commercial, financi
and perceived market risk information.

The Group operates in business areas with low levels of credit risk, given the nature of its activities and tl
fact that its credit exposure is spread over a large number of customers. Assets are recognised net of :
writeedowns determined on the badicaunterparties' default risk, taking into account available solvency
information and historical and prospective data.

Positions are regularly monitored for compliance with payment terms and overdue reminder actions ar
conducted in coordination with the sales force. If, on the other hand, a spot analysis of the individual cas
reveals an objective condition of partiabtal bad debt, the amount of the wdtavn takes into account

an estimate of recoverable flows. The credit management methodology means it is not deemed important
divide customer exposure into different risk classes.

Moreover, the Group has credit insurance policies with leading companies in the sector in order to mitigat
the risk associated with the solvency of customers.
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The credit risk deriving from receivables that the Group has with banks is, on the other hand, moderate an
derives substantially from temporary surplus liquidity stocks usually invested in bank deposits and curre
accounts.

The following table provides a breakdown of trade receivables at 31 December 2024 and 2023 grouped
maturity, net of the provision for bad debts:

More than
Not 1-:90 days 91180 days
(In thousands of euros) overdue overdu}é overduey 181 days Total
overdue
Gross trade receivables at 31 December 2024 225,272 28,707 4,636 20,055 278,670
Provision for baddebts (176) (166) (1,405) (18,378)  (20,125)
Net trade receivables at 31 December 2024 225,096 28,541 3,231 1,677 258,545
Gross trade receivables at 31 December 2023 43,476 36,641 4,303 20,419 104,839
Provision for bad debts - (166) (1,405) (18,634) (20,205)
Net trade receivables at 31 December 2023 43,476 36,475 2,898 1,785 84,634

With regard to financial receivables, mainly related tpomdsiy relationships with the parent company,
these are all 0 dimpaidmerd in deemednegessarw i si on f or

3.3 Liquidity risk

Liquidity risk is the risk that, due to the inability to find new funds or to liquidate assets on the market, the
Group will not be able to meet its payment obligations, resulting in a negative impact on results if it is force
to incur additional costs teeet its obligations or an insolvency situation.

The liquidity risk to which the Group may be subject comprises the failure to find sufficient financial resource:
for its operations, as well as for the development of its industrial and commercial activities. The two mail
factors that determine the Grauptuidity situation are the resources generated or absorbed by operating
and investment activities, and the maturity and renewal status of payables or the liquidity of financic
commitments and market conditions. In particular, the main factor atfeet@gpup's liquidity is the
resources absorbed by operating activities: the sector in which the Group operates has seasonal sc
phenomena, with peak liquidity requirements in the third quarter caused by a higher volume of trade
receivables compared withe r est of the year. The Groupds cor
manage the changing liquidity requirements, which involves carefully planning financial requirements relat
to sales, drafting the budget at the beginning of the yearednliyaaonitoring requirements throughout

the year.

The need for liquidity related to inventory dynamics is also subject to analysis, as it too is subject to seasona
The planning of raw material purchases for the warehouse is managed according to established practic
which include the involvementtbé chair in decisions that could affect the Group's financial equilibrium.

Based on established practices inspired by prudence and stakeholder protection, the Group's financing acti\
involves negotiating credit lines with the banking system and continually monitoring the Group's cash flows

The following table shows, by contractual maturity bands, the Group's financial requirements at 31 Decemb
2024 and 2023, expressed according to the following assumptions:

(vi)  cash flows are not discounted;

(vii)  cash flows are allocated to time bands on the basis of the first due date provided for in the
contractual terms;
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(viii)  all instruments held on the reporting date for which payments have already been contractually
designated are included. Future commitments planned but not yet recognised are not included;

(ix)  when the amount payable is not fixed (e.g. future interest repayments), the financial liability is
measured at market conditions at the reporting date; and

(x) cash flows also include the interest that the company will pay until the maturity of the debt at the
reporting date.

(xi)
At 31 December 2024
(In thousandsfos) less than 1 be;vr;/gezn 1 be;vr\]/SeSn 3 over 5 Contract Book
year years value value
years years
Financial liabilities 385,486 46,406 552,001 - 983,893 966,715
Shareholder loan - - - 206,100 206,100 206,100
Leasdiabilities 20,230 29,185 44,087 7,660 101,162 99,976
Trade payables 455,135 - - - 455,135 455,135
Other current liabilities 169,321 - - - 169,321 169,321
At 31 December 2023
(In thousands of euros) less than 1 be;vr;/gezn 1 be;vr\llgesn 3 over 5 Contract Book
year years years years value value
Financial liabilities 64,653 58,179 256,060 - 378,802 355,119
Lease liabilities 7,694 7,499 20,420 9,840 45,454 44,854
Trade payables 172,198 - - - 172,198 172,198
Other currentiabilities 31,630 - - - 31,630 31,630

As also emphasised in the section on business continuity, the group's cash and cash equivalents, ce
generating capacity and available credit lines are deemed to be amply sufficient to guarantee liquid
requirements.

3.4 Environmental and climate risks

Climate change is a major disruptive force with the potential to bring about substantial changes in the Groug
operations in the short, medium and long term. Many of the potential impacts of climate change can b
defined as risks: physical risks to our@mment or risks related to the transition to aclnvon economy

in pursuit of the goals of the Paris Agreement. Climate risk can affect companies, financial institutions
households, countries and the financial system in general. However, opponayiaese for those
companies that favour the transition to adaon economy, such as improved attractiveness to investors,
enhanced reputation of the company among stakeholders, and incretexed barsiness sustainability.

The Group constantly monitors climate chaafged risks and conducts regular assessments to measure its
resilience against risks deemed to be material. This analysis was also carried out in 2024, at the same tin
the ERM update, and considered &ldbmpanies included in the scope of consolidation. There are also
other elements that increase the resilience of Newlat Food. Foremost among these is the Group's financ
strength, which allows it to obtain capital at a sustainable cost, facilitafiimgntivey of strategic
investments and risk mitigation measures without compromising its financial equilibrium.
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Furthermore, the ability to convert, upgrade or decommission existing assets is a key factor in adaptabili
allowing resources to be optimised, reducing the risk of obsolete assets and responding in a timely mannel
market developments or critical @penal needs.

The aforementioned risk analysis included assessing the impact of climate change on the supply che
corporate assets and financial performance, while also considering compliance with environmental regulatic
andinternational commitmentis transition to a lowsarbon economy.

This assessment of the impacts of climate change on our operations carried out in 2024 did not reveal a
issues that would compromise the ordinary course of business or that could not be addressed with tr
resources available, and no significant matew@dmic issues arose that affected the preparation of these
consolidated financial statements.

Specifically, the following considerations were made:

The risk of critical dependencies and/or possible disruptions in the supply chain was mitigated
through the activation of contingency plans and the geographical diversification of suppliers.

With regard to risks to assets, infrastructure and business continuity, no significant problems relate
to extreme weather events were encountered in recent years. Constant monitoring of these aspec
allows timely preventive measures to be taken to seir@inyi impacts.

With regard to regulatory compliance, Newlat Food has established an environmental managemet
system with people dedicated both to controlling consumption and emissions and to monitoring the
evolution of European regulations to ensure full compliancanyittecarbonisation directives.

Lastly, the Group took into account the impacts of climate change with regard to:

Cash flow projections used in impairment assessments of the value in usmiroémoassets
including goodwill and other assets with indefinite useful lives.

The factors that determine the carrying value etmwant assets (such as residual values, useful
lives and depreciation methods, provisions and onerous contracts).

Based on the above, the Group does not expect any significant financial impact from environmental an
climate risks.

4. CAPITAL MANAGEMENT POLICY

The Group's capital management is aimed at ensuring a solid credit rating and adequate levels of cap
indicators to support investment plans, in compliance with contraoto@tments made with lenders.

The Group provides itself with the capital necessary to finance the needs of business development ar
operations; the sources of financing are divided into a mix of risk capital and debt capital, to ensure a balanc
financial structure and the minimisatbthe total cost of capital, thereby benefiting all stakeholders.

The remuneration of risk capital is monitored on the basis of market trends and business performance, on
all other obligations have been fulfilled, including debt servicing; therefore, in order to ensure an adequa
return on capital, the safeguardingusiiness continuity and business development, the Group continually
monitors the level of debt in relation to equity, business performance and expected cash flow forecasts, in tl
short and medium/long term.
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5. FINANCIAL ASSET AND LIABILITY CATEGORIES AND INFORMATION ON
FAIR VALUE

Categories of financial assets and liabilities

The following tables provide a breakdown of financial assets and liabilities by category at 31 December 20
and 2023:

(In thousands of euros)

Book value at 31 December

2024 2023
FINANCIAL ASSETS:
Financial assets at amortised cost:
Financial assets measured at amortised cost 803 800
Trade receivables 258,544 84,634
Otherreceivables and current assets (*) 33,801 10,031
Cash and cash equivalents 455,135 312,459
Financial receivables measured at amortised cost 263,775 13,099
1,012,058 421,023
Financial assets valued at fair value through profit or loss:
Non-current financial assets measured at fair value through profit or loss 2,038 777
Current financial assets measured at fair value through profit or loss 1,576 69
3,614 846
TOTAL FINANCIAL ASSETS 1,015,672 421,869
(In thousands of euros) Book value at 31 December
2024 2023
FINANCIAL LIABILITIES:
Financial liabilities at amortised cost:
Non-current financial liabilities 581,229 290,466
Shareholder Loan 206,100
Non-current lease liabilities 79,758 37,160
Trade payables 559,229 172,198
Current financial liabilities 370,794 64,653
Current lease liabilities 20,230 7,694
Other current liabilities (**) 19,727 8,539
FINANCIAL LIABILITIES 1,837,068 580,711
Current financial liabilities 14,692
Other currentiabilities 2,603
Financial liabilities measured at fair value through profit or loss: 14,692 2,603
TOTAL FINANCIAL LIABILITIES 1,851,760 583,314

(*) Limited to the items "Accrued income and prepaid expenses", "Advances" and "Other receivables".
(**) Limited to the items "Accrued expenses and deferred income" and "Miscellaneous payables".

The tables above show that most of the outstanding financial assets and liabilitieteareitdog. In
view of their nature, for most items, the book value is considered a reasonable approximation of the fair valu

Non-current financial assets and liabilities are settled or valued at market rates and it is therefore considel
that their fair value is substantially in line with current book values.

Note also that the bond loan included in-cment liabilities and having a carrying amount of Euro 203,544
thousand had a quotation value on the Irish market of Euro 198,020 thousand at the same date.

Information on fair value

In relation to assets and liabilities recognised in the statement of financial position and measured at fair vall
IFRS 13 requires that these vabgedlassified on the basis of a hierarchy of levels, reflecting the significance
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of the inputs used in determining fair value. The following table shows the fair value classification of financiz
instruments based on the following hierarchical levels:

T

T

Level 1 fair value determined using unadjusted prices listed on active markets for identical financia
instruments. Therefore, in Level 1 the emphasis is on determining the following elements: (a) the
principal market for the asset or liability or, in the abs#na principal market, the most
advantageous market for the asset or liability; (b) the entity's ability to transact the asset or liabilit
at the price of that market on the valuation date.

Level 2 fair value determined with valuation techniques using variables obseraatie on
markets. The inputs for this level include: (a) prices listed for similar assets or liabilities in active
markets; (b) prices listed for identical or similar assets or liabilitiesétiveomarkets; (c) data

other than observable listed pricastifie asset or liability, for example: interest rates and yield
curves observable at commonly quoted intervals, implicit volatility, credit spreads, input
corroborated by the market.

Level 3 fair value determined with valuation techniques usirapservable market variables.

The following tables summarise the financial assets and liabilities measured at fair value, broken down
hierarchy, at 31 December 2024 and 2023:

(In thousands of euros)

At 31 December 2024

Level 1 Level 2 Level 3
Non-current financial assets measured at fair value thre 44 i 1,944
profit or loss
Current financial assets measured at fair value througk ) 1576 )
or loss '
Total financial assets measured at fair value 43 1,576 1,944

(In thousandsufos)

At 31 December 2024

Level 1 Level 2 Level 3
Current financial liabilities - 14,692 -
Total current financial liabilities at fair value - 14,692 -

(In thousands of euros)

At 31 December 2023

Level 1 Level 2 Level 3
Non-current financial assets measured at fair value tt
. 43 - 734
profit or loss
Current financial assets measured at fair value througl| i 69 i
or loss
Total financial assets measured at fair value 43 69 734

(In thousands of euros)

At 31 December 2023

Level 1 Level 2 Level 3
Other current liabilities - 2,603 -
Total other current liabilities at fair value - 2,603 -

There were no transfers between the different levels of the fahieatshy in the periods considered.

Level 3 includes minority interests in unlisted companies whose change in value is solely related to the chal
in fair valueLevel 2 includes foreign exchange derivatives (forward contracts) linked to foreign currency
acquisitions.
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6. OPERATING SEGMENTS

IFRS 8 Operating Segndefitees an operating segment as a component:

1 That engages in business activities from which it may earn revenues and incur expenses.
1 Whoseo per ating results are reviewed regularly
1 For which discrete financial information is available.

For the purposes of IFRS 8, the Group's activity is identifiable in the following business segments: Pasta, M
Products, Bakery Products, Dairy Products, Special Products, Instant Noodles and Other Activities.

The table below shows the main statement of financial position and income statement items examined by t
chief operating decision maker in ordeagsess the Group's performance at and for the year ended 31
December 2024, and the reconciliation of these items with respect to the corresponding amount included |
the Consolidated Financial Statements:
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At 31 December 2024

Instant .
. . Consolidate
. . Special Noodle Italian Other . ;
(In thousands of euros) Pasta Milk Bakery Dairy Product s& Foods Drinks Fish Product Oils Product d Financial
products Products products Statements
s Bakery S
. total
Mixes
Eaer\{gr;l;e from contracts with customers (third 19%,61 274.547 45177 60.139 23.620 149,32C 282,83 152,10 20&,02 82,982 163,72 15026 1,641,109
EBITDA (*) 14,158 19,239 6,248 5,498 2,388 9,440 28,571 6,646 8,484 2465 4,301 (2,318) 105,120
EBITDA margin 7.39% 7.01% 13.83% 9.14% 10.11% 6.32% 1(3/;)07 4.43% 4.22% 2.97% 2.63% -15.42% 6.41%
Amortisation, depreciation and wdtavns 4,612 14,589 1,780 587 1,702 12,734 9550 7,500 2,545 3,720 480 2,718 62,517
Net writedowns of financial assets 374 374
Income from business combinations 155,479 155,479
Operating profit/(loss) 9,547 4,650 4,468 4911 686 (3,294) 19,021 (854) 5,939 (1,255) 3,821 150,071 197,709
Financial income - - - - - 12,224 12,224
Financiabxpenses - - - - - (42,451) (42,451)
Profit/(loss) before taxes 9,547 4,650 4,468 4911 686 (3,294) 19,021 (854) 5,939 (1,255) 3,821 119,837 167,482
Income taxes - - - - - (7,230) (7,240)
Net profit/(loss) 9,547 4,650 4,468 4,911 686 (3,294) 19,021 (854) 5,939 (1,255) 3,821 114,46E 160,241
Total assets 18723 155,452 21,020 0840 26332 58755 ~0r >0 19980 42137 70015 25393 734357 2,353,727
Total liabilities 63,739 90,591 20,715 16,223 16,794 62,349 25g’81 198’83 37887 80,004 2087 534,085 1,957,784
Investments 2,298 3,583 561 457 4,234 4,965 1,253 7,833 - 25,185
Employees (number) 467 542 203 65 137 740 1,152 659 3,018 682 382 403 8,443

(*) EBITDA is calculated as the absolute sum of the operating result, wiiwvrgeffinancial assets and depreciation/amortisation anetioiites.
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The table below shows the main statement of financial position and income statement items examined by the chieSioperadkey deorder to assess
the Group'performance at and for the year ended 31 December 2023, and the reconciliation of these items with respect to tigearoesporoiiided
in the Consolidated Financial Statements:

At 31 December 2023

(In thousands of euros) . Bakery Dairy Special  Instant Noodles Other Consolidated Financial
Pasta Milk products Products products Products & bakery mixes Products Statements total
Revenue from contracts with
customers (third parties) 212,934 259,272 50,327 57,189 33,947 165,414 14,256 793,339
EBITDA (*) 19,923 20,675 8,090 4,023 4,751 10,933 (244) 68,151
EBITDA margin 9.36% 7.97% 16.07% 7.03% 14.00% 6.61% -1.71% 8.59%
Amortisation, depreciation anc ¢ 5o, 14,462 2,637 460 3,241 12,567 329 40,288
writedowns
Net writedowns offinancial 1,378 1,378
assets
Income from business
combinations 4,793 4,793
Operating profit/(loss) 13,331 6,213 5,453 3,563 1,510 (1,634) 2,843 31,280
Financial income - - - - - 9,777 9,777
Financial expenses - - - - - (21,341) (21,341)
Profit/(loss) before taxes 13,331 6,213 5,453 3,563 1,510 (1,634) (8,721) 19,715
Income taxes - - - - - (4,203) (4,203)
Net profit/(loss) 13,331 6,213 5,453 3,563 1,510 (1,634) (12,925) 15,513
Total assets 125,278 145,706 22,487 8,073 30,767 67,212 418,081 817,604
Total liabilities 76,025 90,842 17,721 14,374 16,818 69,308 357,858 642,946
Investments 10,750 2,234 740 268 3,102 6,611 1,519 25,224
Employees (number) 596 532 188 66 143 717 61 2,303

(*) EBITDA iscalculated as the absolute sum of the operating result, reédwimiseof financial assets and depreciation and amortisation of inventory, and extraordinary income from business combinations
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Revenue from contracts with customers in the "Pasta" and "Milk Products" segments totalled Euro 466,15
thousand and Euro 472,206 thousand for the years ended 31 December 2024 and 2023, equal to 28.4%
59.5% respectively of all revenue from contratisugtomers.

EBITDA in the "Pasta" and "Milk Products" segments totalled Euro 33,397 thousand and Euro 40,598
thousand respectively for the years ended 31 December 2024 and 2023, equal to 32.3% and 59.¢
respectively.

The biggest EBITDA margins in 2024 were delivered by the "Bakery Products” and "Special Products'
segments.

As far as the Princes Group is concerned (included in the scope of consolidation as from 1 August for five
months), note that the Foods business unit is the largest within the Group in terms of both turnover and
EBITDA.

Revenues from the "Pasta" sector were lower than the previous year, going from Euro 212,934 to Eur
191,610 thousand in the year ended 31 DecembefROZEBITDA of the "Pasta” sector decreased from

Euro 19,923 to Euro 14,158. The related EBITDA margin decreased from 9.36% as at 31 December 2023
7.39% as at 31 December 2024 mainly due to a decrease in the average sales price and a decrease in vo
in the German market.

Revenues from the "Milk Products" sector increased by Euro 15,275 thousand from Euro 259,272 thousan
in the year ended 31 December 2023 to Euro 274,547 thousand in the year ended 31 December 2024. T
increase is mainly attributable to an increasesnvsflmes and a higher average sales price than in the
previous year. EBI TDA from the oOMi Il k Productsod
percentage of sales due to a worsening of purchasing conditions in the raw materials segiyent, especial
H2 2024.

Revenues in the special products segment diminished due to a decrease in the average sales price and |
margin volumes, as well as due to some plant investments that slowed production levels, particularly in tl
fourth quarter.

Revenues from the oO0lnstant Noodl esO6 sector dec
thousand in the year ended 31 December 2023 to Euro 149,320 thousand in the year ended 31 Deceml
2024. This decrease is mainly attributable to a decreasevardige sales price.

Moreover, to complete the segment reporting, the income and asset information by geographic area requir
by IFRS 8 for the years ended 31 December 2024 and 2023 is presented below:

Year ended 31 December

(In thousands of euros)

2024 2023
Italy 398,24( 397,384
Germany 146,44¢ 140,53¢
United Kingdom 721,427 155,571
Other countries 374,99¢ 99,85C
Total revenue from contracts with customers 1,641,10 793,33¢

Finally, irmccordance with IFRS 8, paragraph 34, for the years ended 31 December 2024 and 2023, the Gro!
did not have any customers generating more than 10% of its revenues.
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8. NOTES TO THE CONSOLIDATED STATEMENT OF FINANCIAL POSITION
8.1 Property, plant and equipment

The table below shows a breakdown of and changes in the item "Property, plant and equipment" for the yea
31 December 2024 and 2023:

Assets under

Industrial and construction
Land and Plant and . Other
(In thousands of euros) o . commercial and Total
buildings machinery equipment assets payments on
account
;'(')Sztg“ca' cost at 31 December 124,437 358,950 26,014 8,960 6,967 525,327
Investments 1,196 8,053 615 34 13,158 23,055
Disposals (988) (576) (28) (1,592)
Net exchange rate effect 3,272 9,671 999 85 14,029
Reclassifications 3,980 12,067 (253) 33 (15,827) 0
Change to the consolidation scope 126,667 250,106 29,236 - 18,142 424,151
;'c'f‘ztz”ca' cost at 31 December 259,552 637,859 56,035 8,999 22525 984,970
Accumulated (360,595
amortisation/depreciation as at 31 (49,863) (280,680) (23,025) (7,028) - ’
December 2023
Depreciation/Amortisation (8,022) (27,163) (3,870) (71) (39,126)
Disposals 1,311 195 28 1,534
Net exchange rate effect (999) (5,459) (315) (6,773)
Reclassifications 83 316 399
Accumulated (404,561
amortisation/depreciation as at 31  (58,884) (311,907) (26,699) (7,071) - '
December 2024
Net carrying amount at 31 74,574 78,270 2,989 1,032 6,967 164,732

December 2023

Net carrying amount at 31
December 2024 200,668 325,952 29,336 1,928 22,525 580,410

Assets
Industrial under
Land and Plant and and Other  construction
(In thousands of euros) buildings machinery commercial  assets and Total
equipment payments
on account
Historical cost at 31 December 2022 106,908 319,143 27,557 7,103 2,914 463,625
Investments 5,633 10,265 2,125 243 4,827 23,092
Disposals (631) (384) (3,689) - - (4,704)
Net exchange rate effect 33 161 21 - - 215
Reclassifications 6 768 - - (774) -
Change to the consolidation scope 12,488 28,997 - 1,614 - 43,099
Historical cost at 31 December 2023 124,437 358,950 26,014 8,960 6,967 525,327
Accumulated amortisation/depreciation as at
31 December 2022 (40,594)  (238,142) (25,437) (5,347) - (309,520)
Depreciation/Amortisation (3,094) (18,817) (1,274) (67) - (23,251)
Disposals 631 102 3,686 - - 4,419
Change to the consolidation scope (6,807) (23,824) - (1,614) - (32,245)
Accumulatedamortisation/depreciation as at
31 December 2023 (49,863)  (280,680) (23,025) (7,028) - (360,597)
Net carrying amount at 31 December 2022 66,314 81,001 2,119 1,756 2,914 154,106
Net carrying amount at 31 December 2023 74,574 78,270 2,989 1,932 6,967 164,732

Investments in property, plant and equipment for the year ended 31 December 2024 amounted to Eurt
23,055 thousand and included the share of Princes Limited as at 1 August. For more information or
investments, please refer to the specific chapter "Invesstmen
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At 31 December 2024 there were no capital contributions to the reduction of core plant and equipment.

8.2 Right-of-use assets and lease liabilities

The table bel ow shows -chu e ea ks gdaumendst dlDéderhber 2024n 0
and 2023:

(In thousands of euros) Right-of-use assets
Historical cost at 31 December 2023 96,752
Increases 9,371
Decreases (5,080)
Change in consolidation scope 61,182
Exchange rate effect 1,928
Historical cost at 31December 2024 164,153
Accumulated amortisation/depreciation as at 31 December 2023 (52,979)
Depreciation/Amortisation (18,924)
Disposals 5,080
Exchange rate effect (834)
Accumulated amortisation/depreciation as at 31 December 2024 (67,658)
Net carrying amount at 31 December 2023 43,773
Net carrying amount at 31 December 2024 96,496
(In thousands of euros) Right-of-use assets
Historical cost at 31 December 2022 90,335
Increases 9,813
Decreases (3,762)
Change irconsolidation scope 366
Historical cost at 31 December 2023 96,752
Accumulated amortisation/depreciation as at 31 December 2022 (43,827)
Depreciation/Amortisation (11,751)
Disposals 2,599
Change in consolidation scope

Accumulatedamortisation/depreciation as at 31 December 2023 (52,979)
Net carrying amount at 31 December 2022 46,509
Net carrying amount at 31 December 2023 43,773

At 31 December 2024, the Group found no indicators otédomgimpairment forightof-use assets.

The following table displays the stiscounted contractual values of the Group's lease liabilities at 31
December 2024, following the application of IFRS 16 as of 1 January 2018:

At 31 December 2024

(In thousands of euros) lessthan 1 between 1 between 3 . Contract
year and 2 years and 5 years over 5 year value Book value
Lease liabilities 20,230 29,185 44,087 7,660 101,162 99,988

At 31 December 2023
(In thousands of euros) lessthan 1 between 1 between 3 Contract
over 5 year:
year and 2 years and 5 years value
Lease liabilities 7,694 7,499 20,420 9,840 45,454 44,854

Book value

The discount rate was determined on the basis of the marginal borrowing rate of the Group, i.e. the rate th
the Groupwould have to pay for a loan, with a similar maturity and collateral, needed to obtain an asset o
similar value to the righf-use asset in a similar economic climate. The Group has decided to apply a single
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discount rate to a lease portfolio with reasonably similar characteristics, such as leases with a similar resi
maturity for a similar underlying asset class, in a similar economic climate.

The main information relating to the lease agreements held by the Group, which acts mainly as a lessee
shown in the following table:

(In thousands of euros) At 31 December 2024
Net book value of righif-use assets (real estate) 78,896
Net book value of righif-use assets (machinery) 13,915
Net book value of righif-use asse{snotor vehicles) 3,685
Total net book value of rightof-use assets 96,496
Current lease liabilities 20,230
Non-current lease liabilities 79,758
Total lease liabilities 99,988
Depreciation of righdf-use assets (real estate) (7,907)
Depreciation of righof-use assets (machinery) (9,844)
Depreciation of righdf-use assets (motor vehicles) (1,173)
Total depreciation of rightof-use assets (18,924)
Interest expense on leases 1,625

Real estate rigbf-use assets relate mainly to the production plants in Sansepolcro (AR), Ozzano Taro (PR)
Reggio Emilia, Lodi, Lecce and Eboli (SA), Bolo
del Latte dol t alenteaed intowlith the re¢lated pagyg\Neve Rraperty $.sA. The term of
the lease of the aforementioned properties has been set at six years, based on the withdrawal options provi
for in the contracts themselves and on managerial assessments takicamumtthacchanging market
context and the Group's acquisition objectives. The rental contracts stipulated between the parties have t
same structure, namely: (i) a term of six years automatically extendable for a further six years, with a
subsequent tacenewals every six years, and (ii) the early termination options exercisable by the lessor upc
renewal and by the lessee, which may withdraw at any time and without cause, with six months' notice.

These leases fall within the scope of related party transactions; please see the specific section of th
consolidated financial statements.

Machinery righof-use assets refer mainly to the lease of capital goods used in the production process.
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8.3 Intangible assets

The table below showbm@eakdown of and changes in the item "Intangible assets" for the years 31 December
2024 and 2023:

Patents and Concessions,
(In thousands of euros) Goodwill intellectual licences, Other assets Assets under Total
property trademarks and development
rights similar rights
Historical cost at 31
December 2023 13,071 6,024 133,091 36,637 26 188,848
Investments 13 1,124 2,212 84 3,433
Net exchange rate effect 835 368 1,203
Change to the consolidation
scope 21,943 15,809 124 37,876
Historical cost at 31
December 2024 13,071 27,980 150,858 39,341 110 231,360
Accumulated
amortisation/depreciation as - (4,740) (77,796) (14,764) - (97,300)
at 31 December 2023
Net exchange rate effect (553) (201) (754)
Depreciation/Amortisation (228) (1,436) (2,053) (3,716)
Accumulated
amortisation/depreciation as - (4,968) (79,785) (17,018) - (101,770)
at 31 December 2023
Net carrying amount at 31
December 2023 13,071 1,284 55,295 21,873 26 91,548
Net carrying amount at 31
December 2024 13,071 23,012 71,073 22,323 110 129,588
Patents  Concessions,
and licences,
(In thousands of euros) Goodwill intellectual trademarks 2;2:{ s ng:ltg lﬂgﬁ{ Total
property and similar P
rights rights
Historical cost at 31 December 2022 13,070 5,237 131,823 35,721 125 185,976
Investments 662 673 770 26 2,131
Net exchange rate effects 595 146 741
Reclassifications 125 (125) -
Historical cost at 31 December 2023 13,290 6,024 133,091 36,637 26 189,068
Accumulated amortisation/depreciation as at 31 December 20:. (4,416) (75,638) (13,575) - (93,629)
Depreciation/Amortisation (324) (2,158) (1,189) (3,671)
Accumulated amortisation/depreciation as at 31 December 20:. (4,740) (77,796) (14,764) - (97,520)
Net carrying amount at 31 December 2022 13,070 821 56,185 22,146 125 92,345
Net carrying amount at 31 December 2023 13,070 1,284 55,295 21,873 26 91,548

There were no indicators of letegmimpairment for intangible assets with a finite useful life for the year
ended 31 December 2024.

The following is a description of the main items that make up intangible assets:
Goodwill
The goodwill refers

1 To the acquisition of Centrale del Latte di Salerno S.p.A. merged by incorporation into Newlat Food
S.p.A. from 2019, which represents a cash generating unit (CGU). This amount of Euro 3,863
thousand reflects the difference between the purchase price aqdity of Centrale del Latte di
Salerno on the acquisition date in December 2014.

1 The acquisition of Symington's for a total amount of Euro 9,207 following the definition of the
purchase price allocation process completed in 2022.
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The value of this goodwill was subjectechpairment testing, with the help of an independenigaitg
professional.

The 20258027 economic and financial was used for the impairment test as at 31 December 2024. The Boal
of Directors approved thisipairment test well as the flows represented therein, on 17 March 2025.

For the purposes of estimating the value in use of the CGUs to which goodwill was allocated:
0] the following sources of information have been used:

a) internal sourcesAS 36 requires that the estimate of value in use be based on senior
man a g e me n tt@ddate nesults flowsifprecasts. For the goodwill impairment test a
threeyear2022 027 pl an was used. The Companyods |
as welhs the flows represented therein, on 17 March 2025.

b)  external source®r the goodwill impairment test, external sources of information were used
for the purposes of calculating the cost of capital set out below. All information for calculating
the cost of capital is from an external source. The estimated calculationeddHtesl
average cost of capital was based on:

- the CAPM to estimate the cost of equity;

- the WACC (Modiglias¥iller) formula for estimating the weighted average cost of capital
(after tax).

The recoverable amount is the value in use, determined by discounting the CGUs' forecast data represen
by the Centrale del Latte di Salerno division ("DCF Method") and the company Symington's Limited for the
three years after the reporting date (202B). The key assumptions used by management to determine the
forecast data of the CGU are estimates of growth of revenues, EBITDA, operating cash flows, the growtt
rate of the terminal value and the weighted average cost of capital (discount ratdd, sakiognt past
profits/losses and future expectations.

Furthermore, a linear marginality was assumed over the plan periods on the basis of what occurred in t
previous two financial years.

The terminal value of the CGU was determined using the perpetual yield criterion of the CGU's normalise
cash flow, with reference to the latest forecast period considered, assuming a growth rate and a discount r
("WACC", which represents the weightieztage between the cost of equity and the cost of debt, after tax),
as represented below:

Goodwill former CLS Goodwill SYM
(Percentage) Growth rate WACC Growth rate WACC
At 31 December 2024 1% 7.09% 2% 7.41%
At 31 December 2023 1% 8.81% 1% 8.47%

The cost of capital was calculated consideriggrdig's financial structure corresponding to 75.5% equity
and 24.5% cost of debt, the same considered as aligned with that of a market participatax WA QG
determined correspond to fiex discount rates of 10.28% for Symington and 9.65% for CLS

The longterm growth rate for Symington has been updated to reflect a better fit wighntoimglation
expectations in the relevant market.

In both years, EBITDA and turnover development levels are actually expected to increase slightly compare
to historical levels.
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From the results of the impairment tests performed, it appears that the estimated recoverable amount excee
the carrying amount by around 30% for Symington and more than 174% of the value of CLS.

Sensitivity analyses were also carried out to verify the effects on the impairment test results of a £0.5% a
+0.25% change respectively in the WACC and growth rate, both parameters deemed to be significant. |
particular, assuming no other changesjdodivchanges in the main parameters used for the test in question
do not result in the recoverable value of the CGU being less than the relative book value. For the Symingtc
CGU, an additional sensi tivity daedacbngdensing theeffects h e
on the other key parameters of the test. Considering a 10% decrease in margins for this CGU, the excess
recoverable value over book value would decrease from 30% to 19%.

Industrial patents and rights to use intellectual property

This item consists almost exclusively of software costs.

Concessions, licences, trademarks and similar rights and other intangible assets

The following table shows a breakdown of "Concessions, licences, trademarks and similar rights" as at -
December 2024 and 2023:

At 31 December

(In thousands of euros)

2024 2023
Trademarks with an indefinite useful life Italy and Gergagany 44,79¢ 44,79¢
Trademarks with a finite useful life Italy and(b)K 23,201 535
Symington's assets with a definite usef(t)ife 29,513 31,157
Total net book value 97,51¢ 76,491

The impairment test on brands with an indefinite useful life is carried out at least annually and whenever the
are indicators afmpairment.

a) Trademarks with an indefinite useful life
This item refers to:

1 The Drei Glocken and Birkel brands registered by Newlat Deutschland for a total of Euro 18.8
million.

1 The Centrale Latte Rapadlatte Tigullio, Mukki and Centrale del Latte di Vicenza brands recorded
in the separate financial statements of the subsidiary for a total of Euro 19,132 thousand and revalue
during purchase price allocation for a total of Bi®23 thousand.

The value of these brands has been subjedtaegddimment testing, with the help of an independent third
party professional for the Newlat Group.

The 20258027 economic and financial was used for the impairment test as at 31 December 2024. The Boal
of Directors approved thisipairment test well as the flows represented therein, on 17 March 2025.

Starting from the financial year ending 31 December 2023, the management standardised the impairment t
methodology for German brands by aligning it with what is already done for the Italian brands of the CGU
Centrale del Latte d'ltalia and for the galbdescribed above. Therefore, also for all brands, the recoverable

amount is the value in use determined by updating the CGU's forecast data represented by Newlat Gmt
and Centrale del IDER Methadd ' 1 b | t B e rthe bepodiegtdytee Withy & O
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regard to the CGU Centrale del Latte doltali a,
purposes do not include the economic and financial components arising from the lease of the "Milk & Diary'
business operations stipulated with theraling company Newlat Food S.p.A. on 21 December 2020,
expiring on 31 December 2023 and renewed for a further three years.

The key assumptions used by management to determine the forecast data of the CGU are estimates of gro
of revenues, EBITDA, operating cash flows, the growth rate of the terminal value and the weighted averac
cost of capital (discount rate), taking aciwount past profits/losses and future expectations.

Moreover, a linear marginality was assumed over the plan periods based on what had occurred in the preuvi
two years for the Centrale del Latte d'ltalia CGU and slightly higher than in 2024 for the Newlat Gmbh CGU
and in line with previous years.

The terminal value of the CGU was determined using the perpetual yield criterion of the CGU's normalise
cash flow, with reference to the latest forecast period considered, assuming a growth rate and a discount r
("WACC", which represents the weighteztage between the cost of equity and the cost of debt, after tax),
as represented below:

Newlat Gmbh Brands CLI Brands
(Percentage) Growth rate WACC Growth rate WACC
At 31 December 2024 1% 5.88% 1% 7.09%
At 31 December 2023 1% 7.02% 1% 8.81%

9 The cost otapital was calculated considering the Group's financial structure corresponding to 75.5%
equity and 24.5% cost of debt, the same considered as aligned with that of a market participant. Tt
posttax WACCs determined correspond tetaxediscount rates 8f12% for Newlat GmbH and
9.02% for CLI.

9 In both years, EBITDA and turnover development levels are actually expected to remain constant
compared to historical levels.

1 The results of the impairment tests carried out show that the estimated recoverable value exceeds
book value by more than 400% for the German CGU and more than 56% for the CLI CGU.

9 Sensitivity analyses were also carried out to verify the effects on the impairment test results of a 0.5
and +0.25% change respectively in the WACC and growth rate, both parameters deemed to b
significant. In particular, assuming no other changegluaticshanges in the main parameters used
for the test in question do not result in the recoverable value of the CGU being less than the relative
book value. For the CLI CGU, an additional
considered¢ondensing the effects on the other key parameters of the test. Considering a 10%
decrease in margins for this CGU, the excess of recoverable value over book value would decrea
from 56% to 45%.

b) Trademarks with a finite useful life Italy and UK

This item includes the trademarks owned by Newlat Food S.p.A. and Princes Limited, specifically th
Napolina brand in the amount of Euro 8,795 thousand and the brands related to the Food business unit il
the amount of Euro 13,935 thousand, which are agtbdn the basis of their residual useful life, estimated

on the basis of the period of time over which they are expected to generate cash flows. No impairmer
indicators were identified with respect to these brands.
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c) Symington's Limited assets with a finite useful life

This item includes allocations to trademarks with a finite useful litfdqydmand customer lists, defined in

the purchase price allocation following the acquisition of Symington's and amortised over their estimate
remaining useful life based on the period of time they are expected to generate cash flows. No impairme
indicatos were identified with respect to these assets.

8.4 Equity investments in associates

As of 31 December 2024, equity investments in affiliated companies i, E0ahousand mainly refer

to the equity investment held by Centrale del Latte d'ltalia S.p.A. in Mercafir Scpa in the amount of Eurc
1,401 thousand and the equity investment held indirectly by the Princes Group in Marine Biotechnolog
Limited in the amant of Euro 8,690 thousand.

8.5 Non-current financial assets measured at fair value through profit or loss

At 31 December 2024 and 2023,-ooment financial assets valued at fair value through profit or loss
amounted to Euro 2,038 thousand and Euro 777 thousand respectively. These balances, the amount of wh
is not material, relate to equity instrumentsnimor companies, and specifically Princes Limited's
shareholding in Cawston Press Limited.

8.6 Financial assets measured at amortised cost

At 31 December 2024 and 2023, financial assets at amortised cost respectively amounted to Euro 8(
thousand and Euro 801 thousand. These balances refer to security deposits paid against existing le
agreements.

8.7 Prepaid tax assets and deferred tax liabilities

Prepaid tax assets are recognised on the financial statements where it is probable that future taxable incc
will be realised against which they can be used. The following table shows a breakdown of "Prepaid tax ass
as at 31 December 2024 and 2023:

At 31 December

(In thousands of euros)

2024 2023
Provisions 2,956 2,936
Tax losses carried forward
Leases 891 613
Depreciation/Amortisation 327 59
Other 2,046 246
Sym Tax losses 417 1,129
PPA effects 1,169 1,379
Deferred tax assets 7,806 6,362

Deferred tax liabilities arising from intangible assets at 31 December 2023 are mainly attributable to the Dr
Glocken and Birkel brands belonging to Newlat Deutschland and the brands included in the financial
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statements of Centrale del Latte d'ltalia SpA and the tax effect of the purchase price allocation of Symingtor
Limited as well as the temporary differences on the tangible assets of the Princes Group:

At 31 December

(In thousands of euros)

2024 2023
Intangible assets 15,466 11,745
Property, plant and equipment 22,613 1,927
Other 1,572 82
PPA allocation 8,849 9,114
Gross deferred tax liabilities 48,500 22,868

The increase over the previous year is mainly due to the change in the scope of consolidation and the inclus
of balances pertaining to the Princes Group arising from the temporary difference between IFRS and ta
depreciation.

The following table displays a breakdown of and changes in the gross value of prepaid tax assets and defe
tax liabilities for the years ending 31 December 2024 and 2023:

Tax Total
(In thousands of euros) Provisions Ioss_es Lea Depreciation Ot prepaid
carried ses /Amortisation her tax
forward assets
Balance at 31 December 2023 2,936 1,129 613 59 256 6,362
Provisions (releases)ricome statement 21 (712) 278 268 %4 (388)
Changes in consolidation scope %g 1,880
Provisions (releases) to statement of other ) ) )
comprehensive income (1) 47 48
Balance at 31 December 2024 2,956 417 891 327 32 7806
Property, PPA Total
(Inthousands of euros) Trademarks plant and Others . deferred tax
: Allocation S
equipment liabilities
Balance at 31 December 2023 11,086 464 2,204 9,114 22,868
Provisions (releases) to income statement 249 Q) (1,234) (986)
Changes inonsolidation scope 26,617 26,617
Balance at 31 December 2024 11,086 27,330 2,203 7,880 48,499

Prepaid tax assets and deferred tax liabilities arise from the temporary differences between the value
attributed to an asset or liability infihancial statements and the value attributed to that asset or liability
for tax purposes.

At the reporting date the Group has unused tax losses of more than Euro 100 million available to offset
future profits. Prudently, no deferred tax assets were recognised in connection with the losses in view of tf
still ongoing purchase price allocatgsessments and the expected tax gains from the acquisition of the
Princes Group. All losses may be carried forward indefinitely.
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8.8 Inventories

The following table shows a breakdown of "Inventories" as at 31 December 2024 and 2023:
At 31 December

(In thousands of euros) 5024 5023

Raw materials, supplies, consumables and spare parts 151,318 40,949
Finished products and goods 334,425 35,757
Semifinished products 1,686 2,391
Advance payments 410 502

Total gross inventories 487,838 79,598
Inventory write-down reserve (896) (5,499)
Total inventories 486,942 74,099

Inventories are recorded net of the obsolescence reserveamtictied to Euro 896 thousand at 31
December 2024 and related mainly to spare parts fonslomg equipment. The increase over the previous
year is due to the inclusion of the Princes Group in the scope of consolidation. Changes in the inventorie
write-down reserve during 2024 are shown below:

(In thousands of euros) Inventory write-down reserve
Balance at 31 December 2022 1,949

Provisions 1,783
Uses/Releases (144)

Change in consolidation scope 1,892

Exchange rate effect 19

Balance at 3December 2023 5,499
Uses/Releases (4,763)

Exchange rate effect 160

Balance at 31 December 2024 896

8.9 Trade receivables

The following table shows a breakdown of "Trade receivables" as at 31 December 2024 and 2023:
At 31December

(In thousands of euros) 5024 5023
Trade receivables from customers 272,478 102,347
Trade receivables from related parties 6,191 2,493
Trade receivables (gross) 278,669 104,840
Provision for doubtful trade receivables (20,125) (20,205)
Total trade receivables 258,544 84,635

The increase over the previous year is due to the inclusion of the Princes Group in the scope of consolidatio

The following table displays the changes in the provision for doubtful trade receivable for the year ended 2
December 2024:

(In thousands of euros) Provision for doubtful trade receivables
Balance at 31 December 2022 19,737
Provisions 1,378
Uses (909)
Releases

Change to the consolidation scope -
Balance at 31 December 2023 20,205
Provisions 374
Uses (453)
Change to the consolidation scope

Balance at 31 December 2024 20,125
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The net value of overdue trade receivables at 31 December 2024 amounted to Euro 53,398 thousand,
decrease compared with the previous year with the same scope.

Analysis othe credit risk, including details of the provisioning for doubtful receivables for the individual
bands of overdueness, can be found in the section "Management of Financial Risks" above.

Analysis of trade receivables from related parties can be found in the section "Transactions with Relate
Parties" below.

The book value of trade receivables is deemed to approximate their fair value.

8.10 Current tax assets and liabilities

Current tax assets amounted to Euro 6,930 thousand and Euro 1,323 thousand at 31 December 2024 a
2023, respectively.

Current tax liabilities totalled Euro 4,946 thousand at 31 December 2024 and Euro 2,988 thousand at 3
December 2023.

The changes in the net balances of the assets and liabilities under review for the year ended 31 Decem
2024 mainly relate to the allocation of current income taxes and payments on account as well as the inclus
of the balances of the Princes Groughvénscope of consolidation.

8.11 Other receivables and current assets

The following table shows a breakdown of "Other receivables and current assets" as at 31 December 20
and 2023:

At 31 December

(In thousands of euros)

2024 2023
Tax assets 17,077 11,154
Receivables from social security institutions 2,714 1,344
Accrued income and prepaid expenses 14,740 1,809
Advance payments 4,542 1,440
Other receivables 14,518 6,782
Total other receivables and current assets 53,591 22,529

Receivables from social security institutions at 31 December 2024 and 2023 mainly refer to receivables fre
INAIL and social security institutions, amounting to Euro 2,714 thousand and Euro 1,344 thousand
respectively.

Advance payments at 31 December 2024 and 2023 refer mainly to sums paid for future supplies in tt
respective amounts of Euro 4,542 thousand and Euro 1,440 thousand.

Tax assets as at 31 December 2024 mainly include VAT credits.

The increase in the main items of other current receivables and assets is mainly due to the inclusion of t
Princes Group in the scope of consolidation.
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8.12 Current financial assets measured at fair value through profit or loss

The following table provides a breakdown of "Current financial assets measured at fair value through prof
or loss" at 31 December 2024 and 2023:

(In thousands of euros)

At 31 December

2024 2023
Derivative financial instruments 1,575 68
Listed bonds 1 1
l‘gc;t;ll current financial assets measured at fair value through profit « 1576 69

This residual item mainly includes foreign currency hedging instruments entered into by the subsidiary Princ
limited.

8.13 Financial receivables measured a&mortised cost

Financial receivables measured at amortised cost refer to financial receivables due from the related pe
Newlat Property S.p.A. for a total of Euro 12,099 thousand and from the parent company Newlat Group
S.A. for Euro 251,67thousand, of which Euro 240.453 thousand related to outstanding cash pooling
transactions classified under this item as a result of the Group's overall liquidity management following th
recent acquisition of the Princes Limited Group and related toarsséciciuding the shareholder loan
obtained by Newlat Group S.A. mentioned in the related note).

8.14 Cash and cash equivalents

The following table shows a breakdown of "Cash and cash equivalents" at 31 December 2024 and 2023:
At 31December

(In thousands of euros)

2024 2023
Bank and postal deposits 454,958 311,952
Cash in hand 177 507
Total cash and cash equivalents 455,135 312,459

Bank and postal deposits refer to cash and cash equivalents deposited mainly in current accounts held w
leadingbanking and financial institutions.

At 31 December 2024, cash and cash equivalents were not subject to restrictions or constraints.

Please see the statement of cash flows for changes in the "Cash and cash equivalents" item during the per
under review, a change that includes an offsetting of reciprocal credit and debit items with the parent compa
in the comparative period.

815Sharehol dersd equity
At 31 December 2024 the item Shareholders' Equity totalled Euro 395,943 thousand.

As reported in the statement of changes in consolidated equity, such changes in the year ended 31 Decerr
2024 related to:

1 The group net profit for the year in the amount of Euro 157,933 thousand.

9 Net sales of treasury shares for Euro 8,663 thousand, of which Euro 5,364 thousand net in cash an
the difference through the closure of derivatives on treasury shares.

1 Actuarial gains net of the related tax effect for Euro 391 thousand related to the discounting of the
employee severance indemnity provision.
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 Positive translation reserve of Euro 6,457 thousand.

1 Recognition of positive components in the amount of Euro 1,102 thousand net of the related tax
effect, related to hedge accounting transactions:

1 Recognition of nocwrontrolling interests for a total cumulative amount of Eyity4 thousand (of
which Euro 2,308 related to the result attributable to them).

Share capital

As at 31 December 2024, the Company's fully subscribed anu gede capital totalled Euro 43,935,050,
divided into 43,935,050 ordinary shares that were dematerialised as a result of the IPO operation.

8.16 Provisions for employee benefits

The table below shows a breakdown of and changes in the item "Provisions for employee benefits" for th
years 31 December 2@2¢2023:

Eg%lgnecz Princes  Symington's  Newlat

; : Limited Limited Deutschland Employee
(In thousands of euros) m(derlnnlty Pension Pension Pension benefits

Italian

companies) Plan Plan Plan
Balance at 31 December 2023 10,327 - 199 425 10,951
Exchange rate effect - 61 10 - 71
Service Cost - 1,010 - 11 1,021
Financial expenses 307 85 - - 392
Actuarialosses/(gains) (315) (158) - - (473)
Benefits paid (1,142) (573) (121) - (1,836)
Change in consolidation scope - 2,930 - - 2,930
Balance at 31 December 2024 9,177 3,355 88 436 13,056

Provisions for employee benefits represent the estiotdiggation, determined on the basis of actuarial
techniques, relating to the amount to be paid to employees when their employment with the company end:
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Employee severance ifdé&Rhity

The |l iability for tdeerardceirdemnidy whichdattspvahinthe 8319 defmgidno y
of defined benefit plans, was determined according to actuarial logic. The following are the main actuari
financial and demographic assumptions used to determine the value of the3ihktyeshber 2024 and

2023, in accordance with the provisions of IAS 19:

At 31 December

2024 2023
Financial assumptions
Discount rate 3.29% 3.15%
Inflation rate 2.00% 2.25%
Annual rate of salary increase 2.00% 2.25%
Demographic assumptions
Death SIM/SIF2002 ISTAT table SIM/SIF2002 ISTAT table
Achievement of the first pensionabl Achievement of the first
Retirement requirement according to current pensionable requirement accorc
legislation to current legislation

Thefollowing table summarises the main assumptions relating to the annual turnover rate and requests f
specific severance pay advances adopted for the calculation of Newlat's provisions for employee benefits
accordance with the provisions of IAS 19:

At 31 December

2024 2023
Annual turnover rate and TFR Advances Italy Italy
Frequency of advances 1.10% 1.90%
Frequency of turnover 2.50% 2.82%

The following table summarises the sensitivity analysis for each actuarial, finashembgraghic
assumption, showing the effects (in absolute terms) that would have occurred as a result of changes to t
reasonably possible actuarial assumptions on 31 December 2024 and 2023:

Change inretirement

(In thousands of euros) Discount rate Inflation rate age
+0.50% -0.50% +0.50% 0.50%  +1vyear - 1 year

Employee benefits (severance indemn .

at 31 December 2023 (518) 518 314 (-314) 29 (29)

Employee benefits (severance indemn (411) 211 275 (275) a1 (41)

at 31 December 2024

Newlat Deutschland Pension Plan

The following table summarises the main actuarial and financial assumptions made, in accordance with 1/
19, to determine the value of the liability relating to the Newlat Deutschland staff pension plan at 31
December 2024 and 2023:

At 31 December

2024 2023
Discount rate 1.75% 1.75%
Rate of pension increase 1.50% 1.50%
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Princes Limited Pension Plan

The following table summarises the main actuarial and financial assumptions made, in accordance with 1/
19, todetermine the value of the liability relating to the Newlat Deutschland staff pension plan at 31
December 2024 and 2023:

At 31 December

2024 2023
Financial assumptions
Discount rate 5.60% N/A
Inflation rate 3.40% N/A
Annual rate of salaiycrease 2.00% N/A

The following table summarises the sensitivity analysis for each actuarial, financial and demograpt
assumption, showing the effects (in absolute terms) that would have occurred as a result of changes to t

reasonably possible actuarial assumptions@ecadfinber 2024 and 2023 for the more significant plans:
Discount rate Inflation rate Change in retirement
(In thousands of euros) age
+0.50% -0.50% +0.50% 0.50% + 1 year - 1 year

(9,500) (10,590) 9,200 (8,500) - -

Employee benefits (severance indemn
at 31December 2024

8.17 Provisions for risks and charges

The table below shows a breakdown of and changes in the item "Provisions for risks and charges" for th
years 31 December 2024 and 2023:

Provision for

Provision for legal Other provisions  Total provisions

(In thousands of euros) ~agents risks for risks and for risks and
indemnities charges charges
Balance at 31 December 2023 1,363 224 749 2,337
Provisions 144 144
Uses (76) (76)
Change to theonsolidation scope 1,318 1,318
Balance at 30 June 2024 1,431 224 2,067 3,723

The provision for agents' indemnities, amounting to Euro 1,431 thousand at 31 December 2024, represen
a reasonable forecast of the charges that would be born&byuihé the event of future interruption of
agency relationships.

The increase compared to the previous year is due to the inclusion of the Princes Group in the scope of
consolidation, and in particular to a provision for the restoration ohat$etsder lease for a total
amount of Euro 1,318 thousand

8.18 Current and noncurrent financial liabilities

The following table shows a breakdown of "Current andurcent financial liabilities" as at 31 December
2024 and 2023

At 31 December 2024 At 31 December 2023

Non-current . Non-current
- Current portion -
portion portion

Total financial liabilities 385,486 581,229 64,653 304,723

(In thousands of euros) Current portion
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In terms of absolute value, the main loans include:

(i) A bond loan listed on the Irish market maturing in 2027 (interest rate h@p&%mount of
Euro 199,231 thousand entirely classified aseiong

(ii) A loan of Euro 300 million that was provided by a pool of leading banks to partially finance the
acquisition of the Princes Group (variable rate based on the group's level of indebtedness, the initiz
rate being EURIBOR plus 300 basis points). Tdmshas contractually defined repayment dates on

a halfyearly basis from June 2025 until 2029. Thus, 36 million are included as a current share and tf
remainder as a nauorrent share. As detailed in the events that followed, this loan was fully repaid
during the first months of 2025.

(i) A loan of Euro 70 million stipulated in January 2024 and guaranteed by SACE with quarterly
repayments starting in 2025 (rate equal to EURIBOR plus 90 basis points).

The residual component includes a number of smaller maddifangterm unsecured loans. The current
portion includes, in addition to the portions payable in the financial year 2024 of amedlangterm

debt, advance accounts and other working Idaptscing.

Some loan contracts require compliance with financial parameters. At 31 December 2024 the paramete
indicated above were met.

Finally, the shotterm financial liabilities also include exchange rate derivatives on intercompany loans (for
Euro 14,692 thousand), the change in fair value of which was recognised in the income statement.

Thefollowing table shows the net financial position, in the format as per the Consob Communication:

(In thousands of euros) At 31 December

Net financial debt 2024 2023
A. Cash and cash equivalents 455,135 103,873
B. Cash equivalents - 208,586
C.Other current financial assets 265,351 13,167
D Cash and cash equivalents (A)+(B)+(C) 720,486 325,626
E. Current financial payables (361,009) (29,727)
F. Current portion of neourrent financial debt (44,708) (42,622)
G. Current financialindebtedness (E)+(F) (405,717) (72,349)
H. Net current financial indebtedness (G)+(D) 314,770 253,277
I. Non-current financial payables (461,756) (128,613)
J. Debt instruments (199,231) (199,013)
K. Trade and other neturrent payables (206,100) -

L. Non-current financial indebtedness (1)+(J)+(K) (867,087) (327,626)
M. Net financial indebtedness (H)+(L) (552,317) (74,348)

Without considering the effects of IFRS 16, the net financial position would be determined as follows:
At 31 December

(Inthousands of euros) 5024 5023
Net financial debt (552,317) (74,348)
Current lease liabilities 20,230 7,694
Non-current lease liabilities 79,758 37,160
Net Financial Position (452,329) (29,493)

The increase in debt was mainly dulkee@cquisition of the Princes Group.
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The following table shows, in accordance with IAS 7, changes in financial liabilities arising from cash flow

generated and/or absorbed by financing activities, as well as fiownedary items:
Difference

At31 Change in Repaymen Change in exchange Reclassif At31
(Inthousands of euros) December th g New loans pay FV of 9 Ay Decemb
e scope ts R and ications
2023 derivatives I er 2024
unpaid int
Financial liabilities 200,466 397,892 320,000  (397,892) - 927 (30,164) 581,229
norrcurrent
Current financial liabilities 64,653 230,216 314,609 (274,448) 14,692 5,600 30,164 385,486
Total financial liabilities 355,119 628,108 634,609 (672,340) 14,692 6,527 - 966,715
Shareholder loan - - 200,000 - - 6,100 - 206,100
Total 355,119 628,108 834,609 (672,340) 14,692 12,627 - 1,172,815
At31 Change in New loans / Repaymen  Exchange Reclassifica At3l
(In thousands of euros) December  consolidatio Chg pay : g ; Decemb
- ts difference tions
2023 n scope estimates er 2024
Non-current lease liabilities 37,160 48,879 12,301 - (933) (17,519) 79,758
Current lease liabilities 7,694 12,432 2,630 (19,812) (233) 17,519 20,230
Total lease liabilities 44,854 61,181 14,931 (19,812) (1,166) - 99,988

8.19 Shareholder Loan

This item includes a shareholders' loan granted by the parent company Newlat Group for a total amount c
Euro 200 million (and related interest) as part of the transaction for the acquisition of the Princes Group
This loan, which was also approved bR#iated Parties Committee, matures in 2030 and was taken out at

the same terms and rates obtained for the Euro
note.

8.20 Trade payables

The following table showd®eeakdown of "Trade payables" as at 31 December 2024 and 2023:
At 31 December

(In thousands of euros)

2024 2023
Trade payables to suppliers 555,447 171,375
Trade payables to related parties 3,782 823
Total trade payables 559,229 172,198

This itemmainly includes payables relating to the Group's normal production activities.

Analysis of trade payables to related parties can be found in the section "Transactions with Related Partie
of the Consolidated Financial Statements.

The book value of trade payables is deemed to approximate their fair value.

8.21 Other current liabilities

The following table shows a breakdown of "Other current liabilities" as at 31 December 2024 and 2023:
At 31 December

(In thousands of euros)

2024 2023
Payables temployees 19,292 14,449
Payables to social security institutions 9,846 4,216
Tax liabilities 6,660 4,425
Accrued expenses and deferred income 5,128 4,477
Miscellaneous payables 14,599 4,062
Total other current liabilities 55,526 31,629
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Payables to employees relate mainly to salaries to be settled and deferred charges such as holidays, leav
additional monthly payments.

Payables to social security institutions mainly refer to liabilities with the INPS and other social securit
institutions for the payment of contributions.

Tax payables at 31 December 2024 mainly include payables to the Treasury for withholding taxes.

The increase in other current liabilities is mainly due to the inclusion of the Princes Group as from 1 Augus
2024.

9. NOTES TO THE CONSOLIDATED INCOME STATEMENT
9.1 Revenue from contracts with customers

The following table displays a breakdown of "Revenue from Contracts with Customers" by operating
segment:

Combined income statement of thdirst nine

(In thousands of euros) months
2024 2023

Pasta 191,610 212,934
Milk products 274,547 259,272
Bakery Products 45,177 50,327
Dairy products 60,139 57,189
Special Products 23,620 33,947
Instant Noodles & Bakery Mixes 149,320 165,414
Foods 283,834 -
Drinks 150,106 -
Fish 201,026 -
Italian Products 82,982 -
Oils 163,722 -
Other Products 15,026 14,256
Total revenue from contracts with customers 1,641,109 793,339

The following table displays a breakdown of "Revenue from Contracts with Custouistsbuiion

channel:

Combined income statement of the first nine

(In thousands of euros)

months

2024 2023
Mass Distribution 592,482 465,266
B2B partners 135,213 97,655
Normal trade 53,768 88,532
Private labels 725,046 121,959
Food services 134,599 19,928
Total revenue from contracts with customers 1,641,109 793,339

The following table displays "Revenue from Contracts with Customers" by geographical area:

Combined income statement of the first nine

(In thousands of euros) months

2024 2023
Italy 398,240 397,384
Germany 146,448 140,534
United Kingdom 721,423 155,571
Other countries 374,998 99,850
Total revenue from contracts with customers 1,641,109 793,339
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Revenue from contracts with customers for the year ended 31 December 2024 is almost exclusively relat
to the sale of goods. Revenues associated with such sales of goods are recognised when control of the a
is transferred to the customer. In the yestiended, the Group had consolidated revenues of Euro 1,641,109
thousand, up 107% compared with Euro 793,339 thousand recorded in the same period of the previous ye:
This result is mainly attributable to the change in the scope of consolidatidig imithusion of the
subsidiary Princes Limited as from 30 July 2024.

9.2 Operating costs

The following table provides details of operating costs broken down by purpose for the years ending 3
December 2024 and 2023:

Year ended 31 December

(In thousands of euros)

2024 2023
Cost of sales (1,369,712) (656,186)
Sales and distribution costs (123,973) (89,912)
Administrative costs (104,704) (23,801)
Total operating costs (1,598,389) (769,899)

The table below shows details of the same operatingrotsts down according to their nature:
Year ended 31 December

(In thousands of euros)

2024 % 2023 %
Raw materials and finished products 1,035,520 63% 425,746 54%
Personnel costs 190,849 12% 103,367 13%
Packaging 66,365 4% 50,907 6%
Transport 82,377 5% 48,974 6%
Utilities 59,544 4% 38,936 5%
Depreciation/Amortisation 61,767 4% 38,672 5%
Sales commissions 9,530 1% 8,652 1%
Porterage and logistics 18,798 1% 7,158 1%
Surveillance and cleaning 7,828 0% 5,431 1%
Maintenance and repair 24,022 1% 12,348 2%
Royalties payable 374 0% 2,081 0%
Cost for use of thirpparty assets 11,504 1% 3,184 0%
Advertising and promotions 6,030 0% 8,912 1%
Consultancy and professional services 5,523 0% 4,928 1%
Insurance 4,099 0% 2,225 0%
Laboratory analysis and testing 3,286 0% 1,179 0%
Production plant services 3,013 0% 739 0%
Remuneration of the chair and directors 975 0% 1,011 0%
External auditor's fees 1,517 0% 873 0%
Remuneration of supervisory bodies 61 0% 59 0%
Other minorcosts 5,248 1% 4,516 1%
Total operating costs 1,598,38¢ 97% 769,899 97%

Operating expenses for the year ended 31 December 2024 increased due to the inclusion of the Princes Gre
in the scope of consolidation as from 1 August.

9.3 Net write-downs offinancial assets

The item "Net writ@lowns of financial assets"”, amounting to Euro 374 thousand for the year ended 31
December 2024, refers to the wdibevn of overdue trade receivables and other late receivables. A
breakdown of changes to the provision for bad dehbtisefgrears ended 31 December 2024 and 2023 can
be found in Note 8.9 above, "Trade receivables" of the Consolidated Financial Statements.
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9.4 Other revenues and income

The following table provides a breakdown of "Other revenues and income":
Year ended 31 December

(In thousands of euros) 5024 5023
Repayments and compensation 1,290 2,202
Leases receivable 31 30
Other revenues from the Ozzano plant 184 1,824
Operating grant 275 336
Other 5,756 6,528
Total other revenue and income 7,536 10,920

9.5 Income from business combinations

This refers to income from the business combination following the acquisition of the Princes Limited Group.
This income is still provisional as the process of purchase price allocation andvaiuatedneof the

Group's assets and liabilities acquired on 31 July 2024 is ongoing and not final. See the section on t
acquisition and change in the scope of consolidation for more details.

9.6 Other operating costs

The following table shows a breakdown of "Other operating costs":
Year ended 31 December

(In thousands of euros) 5024 5023
Stamps, duties and local taxes 1,116 1,006
Corporate canteen 156 148
Benefits and membership fees 15 20
Other 6,385 5,322
Total other operating costs 7,673 6,496

9.7 Financial income and expenses

The following table provides a breakdown of "Financial income":

Year ended 31 December

(In thousands of euros) 5024 5023
Interest income from cash pooling 3,914 1,501
Net foreign exchange gains 719 230

Otherfinancial income 7,591 8,046
Total financial income 12,224 9,777

Other financial income mainly includes interest income from Group cash management.

The following table provides a breakdown of "Financial expenses":

Year ended 3December

(In thousands of euros) 5024 5023
Interest on loans 24,891 8,263
Interest expense on lease liabilities 512 615
Fees and commissions 7,234 705
Net foreign exchange losses 360 242
Net interest expense on provisions for employee benefits 392 165
Otherfinancial expenses 3,518 5,826
Bond interest 5,525 5,525
Total financial expenses 42,432 21,341
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The increase from the previous year is mainly due to interest and fees on loans taken out for the acquisiti
of the Princes Group.

9.8 Valuation of associated companies using the equity method

This refers to the equity valuation of Princes Limited's indirect equity investment in Marine Biotechnology
Limited.

9.9 Income taxes

The following table provides a breakdown of "Income taxes":

Year ended 31 December

(Inthousands of euros and as a percentage of revenue from contracts with 5024 5023
Current taxes 7,525 3,288
Prioryear taxes 314 4
Total current taxes 7,839 3,292
Decrease (increase) in prepaid taxes 388 830
Increase (decrease) in deferred taxes (986) 82
Change in consolidation scope

Total deferred taxes (598) 912
Total income taxes 7,240 4,203

The following table displays a reconciliation of the theoretical tax rate with the effective imgaret on the
tax result:

Year ended 31 December

(In thousands of euros) 5024 5023
Profit/(loss) before taxes 167,482 19,715
Theoretical rate 27.9% 27.9%
Theoretical tax charge 46,385 5,501
Adjustments

Prioryear taxes 314 4
Theoretical tagffect on norrecurring income from business combination (43,379)

Tax rate differences and permanent differences 3,578 (1,301)
Income taxes 7,240 4,204

9.10 Net profit/(loss) per share

The table below shows the net profit/loss per shaleylated as the ratio of net income to the weighted
average number of ordinary shares in circulation during the period.

Year ended 31 December

2024 2023
Profit for the year attributable to the Group in thousands of euros 157,933 14,324
Weighted average number of shares in circulation 43,879,25. 42,770,715
Earnings per share (in Euro) 3.60 0.33

No share options were outstanding during the year. In the comparative period, since the potential options
on outstanding own shares haduathdilutive effect, diluted earnings per share were reported as equal to
earnings per share.
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TRANSACTIONS WITH RELATED PARTIES

The Groupds transactions with rel at edRelatadPartye s ,
Disclosures”, are mainly of a commercial or financial nature and were carried out under normal marke
conditions.

Despite this, there is no guarantee that, if these transactions had been conducted between or with third parti
said third parties would have negotiated and entered into the relevant contracts, or executed the transactic
themselves, under the same tams$ and in the same manner.

The Group deals with the following related parties:
1 Newlat Group, a direct parent company; and

1 Companies controlled by the direct parent or indirect parent companies other than its own
subsidiaries and associatésifipanies controlled by the parent companiés
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The following table provides a detailed breakdown of the statement of financial position items relating to th

Group's transactions with related parties at 31 December 2024 and 2023:
Companies controlled

Parent company by the parent % of
companies
Total statement
Other Other
. . statement of of
(In thousands of eurc companies companies  Total . : . .
Newlat G New controlled consolidated fll?.anC.Ita| flnaqclzlal
ewlat Group Property by the using the position items pci)’[er:n
parent proportional
companies method
Right-of-use assets
At 31 December 2024 11,488 11,488 96,496 11.9%
At 31 December 2023 14,105 14,105 43,773 32.2%
Non-current financial
assets at amortised cos!
At 31 December 2024 735 735 803 91.5%
At 31 December 2023 735 735 800 91.9%
Trade receivables
At 31 December 2024 6,191 6,191 258,544 2.4%
At 31December 2023 2,493 2,493 84,634 2.9%
Financial receivables
measured at amortised
cost
At 31 December 2024 251,675 12,100 263,775 263,775 100.0%
At 31 December 2023 13,099 13,099 13,099 100.0%
Cash and cash
equivalents
At 31December 2024 - - 455,136 0.0%
At 31 December 2023 93,586 93,586 312,459 30.0%
Non-current lease
liabilities
At 31 December 2024 8,692 8,692 79,758 10.9%
At 31 December 2023 14,092 14,092 37,160 37.9%
Shareholder loan
At 31 December 2024 206,100 206,100 206,100 100.0%
Trade payables
At 31 December 2024 412 2,997 373 8,711 12,493 445,434 2.2%
At 31 December 2023 71 533 219 823 172,198 0.5%
Current financial
liabilities
At 31 December 2024 7 7 385,486 0.0%
At 31 December 2023 3,916 3,916 64,653 6.1%
Current lease liabilities
At 31 December 2024 2,554 2,554 20,230 12.6%
At 31 December 2023 2,457 2,457 7,694 31.9%
Other current liabilities
At 31 December 2024 73 8,784 169,321 5.20%
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The following table provides a breakdown of the income statement items relating to the Group's transaction

with related parties for the years ended 31 December 2024 and 2023:

Companies controlled
y the parent companies

Parent company

Other Total % of
. statement of statement
(In thousands of euros) New i%?{:gﬁ;s Total financial of financial
Newlat Group osition osition
Property by the pitems P item
parent
companies
Cost of sales
At 31December 2024 - 2,283 361 2,644 1,369,712 0.2%
At 31 December 2023 - 2,740 303 3,043 656,186 0.5%
Administrative costs
At 31 December 2024 168 138 - 306 104,704 0.3%
At 31 December 2023 168 - - 168 23,801 0.7%
Financial income
At 31December 2024 3,914 - - 3,914 12,224 32.1%
At 31 December 2023 1,811 - - 1,811 9,777 18.5%
Financial expenses
At 31 December 2024 5,814 424 - 6,238 42,432 14.9%
At 31 December 2023 8 693 - 701 21,341 3.3%
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Transactions with parent company Newlat Group

Financial receivables measured at amortised cost amounting to Euro 251,675 thousand as at 31 Decem
2024 are attributable to centralised treasury relations with the parent company for Euro 240,453 classifie
under this item compared to the previous ggarto the recent acquisition of the Princes Limited Group,
related transactions (shareholders' loan) and the overall management of Group liquidity.

The administrative expenses as at 31 December 2024 are attributable to operating expenses incurred
Newlat Food S.p.A. for Euro 168 thousand for service contracts and fees for the cost sharing agreements.

Transactions with companies controlled by the parent companies

The following are the companies controlled by the parent companies with which the Group has conducte
transactions during the periods under review:

1 New Property S.p.A., a real estate company to which lease royalties are paid;

1 Other companies controlled by the parent companies such as Newservice S.r.l.

New Property S.p.A.

At 31 December 2024, Euro 11,488 thousand ofofiglste assets and Euro 2,554 thousand and Euro 8,662
thousand respectively of current and-cumnent lease liabilities relate to the real estate spun off to New
Property S.p.A. of 2017 and subsequensgdeto Newlat. The recognition of these contracts according to
IFRS 16 led to the recognition of depreciation, recorded in the cost of sales, of Euro 2,283 thousand, an
financial charges of Euro 424 thousand for the year ended 31 December 2024.

10. OTHER INFORMATION
10.1 Remuneration of Directors and Statutory Auditors

The fees payable to Directors and Statutory Auditors amounted to Euro 1,553 thousand and Euro 5¢
thousand respectively in the year ended 31 December 2024.

Remuneration for executives with strategic responsibilities amounted to Euro 2,430 thousand

10.2Ext er nal Audi tords fees

Fees payable to the independent auditors for services provided to the Company and the Group for the ye
ended 31 December 2024 amounted to a total of Euro 2,320 thousand and are broken down as follows:

a) Fees for the provision of audit services by
t housand (of which 081 t ho uysalynfidandiakstatanhenats). t o t

b) Fees for the provision of audit services by auditors of the PricewaterhouseCoopers S.p.A. networl
amounting to Euro 882 thousand.

c) Fees for audit services provided by companies other than PricewaterhouseCoopers S.p.A. and i
network in the amount of Euro 211 thousand.
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d) Fees for assurance services other than auditing and for the issuance of a certification by
PricewaterhouseCoopers S.p.A. amounting to @
engagement for the limited audit of the sustainadiditgmenpf the Newlat Group and the
subsidiary Centrale del Latte di Italia SpA, and for the remainder services related to the disclosur
obligations to Borsa Italiana following the acquisition of the Princes Group and the issuance of listec

bonds).

e) Fees for Assurance services other than auditing and for the issuance of a certification by
PricewaterhouseCoopers S.p.A. for 0119 thou:
Italiana following the acquisition of the Princes Group).

f) Other miscellaneous services provided by PricewaterhouseCoopers S.p.A. for Euro 5 thousand.

10.3Research and Development

Newlat Food S.p.A.'s R&D is focused on the ability to develop innovative products, occasionally evocativ
of local traditions in the relevant markets. In this regard, the Company received a contribution of Euro 857
thousand from the Ministry of Economicv@mpment related to innovation agreements for activities carried
out in 2023.

Research and development costs incurred during 2023 and 2024 have been instrumental in pursuing |
Company's production and commercial strategies, aimed at making product ranges more innovative al
strengthening its position in the market.

It should be noted that the Company intends to avail itself of the research and development tax credi
provided for in article 1, paragraph 35, of Law no. 190 of 23 December 2014, and to use it in the manne
specified in the said legislation.

Outlook

Considering the short period of time historically covered by the Group's order book and the difficulties and
uncertainties of the current global economic situation, it is not easy to develop forecasts for the next yea
which in any case seems to be vesitipe. The company will continue to pay particular attention to cost
controls and financial management, as well as to the process of integrating activities within the Princes Grot
in order to maximise the generation of free cash flow, to be allathtExdrganic growth externally and

to the remuneration of Shareholders.

These events have conditioned and continue to condition the Group's commercial choices and policies, whit
is faced with a highly dynamic context in which it is difficult to predict the extent to which these events might
affect the outlook for 2025, buaded on the data available when this report was being prepared, the Directors
believe they can reasonably exclude the possibility of significant negative impacts.

Going concern

With reference to the content of the previous paragraph, even taking into account the complexity of a rapid|
evolving market, the Group feels it is fair and reasonable to assume it status as a going concern in view of
ability to generate cash flowsniroperating activities and fulfil its obligations in the foreseeable future,

particularly in the next 12 mont hs, based on th
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9 The considerable level of cash reserves available at 31 December 2024.

1 the presence of authorised and unused lines of credit at 31 December 2024 from the Newlat Grouy
to the majority shareholder Newlat Group S.A.;

1 The continual support given by the leading banks to the Newlat Group, partly because of its market
leading status.

It should also be noted that the cash and cash equivalents at 31 December 2024, amounting to Euro 4!
million, the credit lines currently available and the cash flows that will be generated by operations
management are considered more than sufficiesfiltolfligations and finance the Group's operations.

Inflation

The sector the Group competes in has been exposed to the challenges of incremental inflationary pressur
Although there are some favourable factors for the global economy stemming fincimetheasing of

global supply chain pressures due to improving supply and weakening demand, downside risks to glok
growth persist. The risks arising from the relative weakening of industry sector performance together wit
changes in consumer behavi@as,well as the overall evolution of the macroeconomic landscape, are
constantly monitored by the Group to mitigate any impacts. Once again in 2024 the intensification of
inflationary pressures was mitigated by the favourable sales mix and priceppiredtbsoughout the

year.

Events after the reporting date

On 1 January 2025, Newlat Food transferred the activities related to the pasta, bakery and special produ
business units to Princes Italia SpA by means of a business unit lease agreement with a duration of two ye
automatically renewable for a furtiher years.

Also with reference to 1 January 2025, Symington's Limited transferred its Instant Noodles business un
assets to Princes Limited by way of a business urdigiessaent.

On 7 February 2025, the Company issued a bond in the total amount of Euro 350,000,000 at an issue pri
of 100% of the nominal value, represented by 350,000 bonds with a nominal value of Euro 1,000 each at :
interest rate of 4.75%. The Bonds will haeena of 6 years, and the option of voluntary early redemption

is envisaged starting from the fourth year, with maturity on 12 February 2031. Concurrent with the issue ¢
the Bonds, the Company extinguished the Euro 300 million loan stipulated with daud @r the
acquisition of the Princes Group.

On 12 February 2025, the shareholder Newlat Group SA announced that it successfully completed th
accelerated bookbuilding procedure concerning ordinary shares of Newlat Food S.p.A. Newlat Group S;
sold 3,000,000 ordinary shares of Newlat Food it hetdsmmmding to approximately 6.8% of the
Company's share capital, to institutional inves
to Euro 36 million. The closing of the transaction is scheduled for 14 February 2025.

The proceeds from the Offer, which will be received exclusively by the Selling Shareholder, will be use
among other things, to fully execute by 30 July 2025 the call option granted by Mitsubishi Corporation to th
Selling Shareholder, pursuant to theebb#&ders' agreement signed on 30 July 2024, concerning 9,319,841

Newlat Food shares, corresponding to approximately 21.2% of the share capital. Note that on 10 Februa
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2025, the Selling Shareholder exercised a first tranche of the call option for 3,000,000 Newlat Food shar
As a result of the transaction, Newlat Group will hold a 41.1% stake in the share capital of Newlat Food.
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CERTIFICATION OF THE CONSOLIDATED FINANCIAL STATEMENTS PURSUANT TO
ARTICLE 154-BIS OF ITALIAN LEGISLATIVE DECREE 58/98

Taking into consideration article -btgl(3) and (4) of Italian Legislative Decree no. 58 of 24 February 1998,
the undersigned, Angelo Mastrolia, as Chair of the Board of Directors, and Rocco Sergi, as Financi
Reporting Officer, of Newlat Food Grouprtife:

I The financial statements are adequate, in rel

I The effective application of the administrat:i
financial statements during theff@2ancial year.

It is furthermore declared that the consolidated financial statements at 31 Decdmber 202

a) were prepared in compliance with the applicable international accounting standards adopted by tt
European Community, pursuant to Regulation (EC) no. 1606/2002 of the European Parliament and Council
of 19 July 2002;

b) correspond with the accounting books and records;

c) provide a true and correct representation of the asset, economic and financial situation of the issuer and
the companies included in the consolidation.

The management report includes a reliable analysis of the performance and results of operations, as wel
the situation of the issuer and the companies included in the scope of consolidation, together with :
description of the key risks and uncertaitit@sare exposed to.

Reggio Emilia,7AMarch 203

The Chairman of the Financial Reporting Officer
Board of Directors Rocco Sergi
Angelo Mastrolia
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AUDI TORO6S REPORT
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