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Disclaimer
THIS PRESENTATION (THE “PRESENTATION”) IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES AND IT IS SOLELY FOR INFORMATION PURPOSES. BY READING THIS PRESENTATION, ATTENDING A PRESENTATION OF THIS 

PRESENTATION AND/OR THE RELATED FINANCIAL REPORT YOU AGREE TO BE BOUND AS FOLLOWS: 

This Presentation has been prepared by Nexture S.p.A. (the “Company” and together with its subsidiaries, the “Group”) and contains the following financial information: 

(i) Aggregated financial information: certain aggregated financial information of the Group as of and for the year ended December 31, 2024 and 2025 as if the Combination (as defined below) had been completed as of January 1, 2024 and January 1, 2025, respectively.

(ii) Unaudited pro forma financial information: certain unaudited pro forma financial information of the Group, comprising: (a) unaudited pro forma consolidated financial information as of and for the twelve months ended March 31, 2025, prepared to give effect to (1) the contribution by Global Food 

Solutions Investments S.à r.l. of the entire share capital of CSM Ingredients S.à r.l. (“CSM” and, together with its subsidiaries from time to time, the “CSM Group”) and the entire share capital of Italcanditi S.p.A. (“Italcanditi” and, together with its subsidiaries from time to time, the “Italcanditi

Group”) to the shareholders’ equity (the “Combination”), (2) the issuance of €425 million in aggregate principal amount of senior secured floating rate notes due 2032 (“Existing Notes”), (3) repayment of certain indebtedness of the CSM Group and the Italcanditi Group; (b) certain pro forma 

financial information of the Group as of and for the twelve months ended September 30, 2025, to give effect to (1) the Combination, (2) the repayment of certain indebtedness of the CSM Group and the Italcanditi Group, (3) the acquisition of Oferta Genuína, S.A. ("Frulact") and its subsidiaries (the 

"Frulact Group") (the "Frulact Acquisition"), (4) the acquisition of Sipral Padana S.r.l. (“Sipral”) and its subsidiaries (the “Sipral Group”), (5) the issuance of the Existing Notes and (f) the issuance of €500 million in aggregate principal amount of senior secured floating rate notes due 2032. 

(iii) Certain financial information of the Frulact Group. 

(iv) Certain financial information of the Sipral Group. 

Unless otherwise stated, all references to “we,” “us” and “our” in this Presentation are to the Group (including the CSM Group and the Italcanditi Group). 

The financial information of the Frulact Group included in this Presentation is derived from (i) the consolidated financial statements of the Frulact Group as of and for the year ended December 31, 2025, reclassified to align with the format and categorization used by the Group and/or (ii) 

management accounts of the Frulact Group. The financial information of the Sipral Group included in this Presentation is derived from management accounts of the Sipral Group.

The financial information of the Group for the year ended December 31, 2025, is calculated as the sum of (i) the consolidated financial data for the five months ended December 31, 2025, as derived from the consolidated financial statements as of and for the period ended December 31, 2025, 

and (ii) the consolidated financial data for the seven months ended July 31, 2025, derived from management information and accounting records of the Group. The financial information of the Group for the year ended December 31, 2024, is calculated as the sum of the standalone historical 

audited consolidated financial statements for the year then ended of the CSM Group and the Italcanditi Group, further adjusted for the elimination of intercompany transactions and the removal of the effects arising from the sale of Italcanditi B.V. (formerly, CSM Ingredients B.V.) from the CSM 

Group to the Italcanditi Group, completed in 2024 

Furthermore, the unaudited, pro forma and aggregated financial information related to the Group, CSM Group, Italcanditi Group, Frulact Group and Sipral Group, as applicable, included herein, has not been audited or reviewed by our auditors, and is not required by or presented in accordance 

with IFRS Accounting Standards or any other generally accepted accounting principles. The independent auditors of each of the Company, the CSM Group, the Italcanditi Group, the Frulact Group and the Sipral Group have not audited, reviewed, compiled or performed any procedures with 

respect to such unaudited financial information for the purpose of its inclusion herein and, accordingly, have not expressed an opinion or provided any form of assurance with respect thereto.

Any unaudited, pro forma and aggregated financial information is presented for information purposes only and is not intended to represent or be indicative of actual financial conditions or results of operations and does not purport to project the Group’s, Frulact Group’s or Sipral Group’s results of 

operations or financial condition as of any future date or for any future period. This financial information has not been prepared in accordance with the requirements of Regulation S-X of the U.S. Securities Act of 1933, as amended, or any generally accepted accounting standards. The 

assumptions underlying such financial information have not been audited or reviewed in accordance with any generally accepted accounting standards. The unaudited, pro forma and aggregated financial information presented herein relies on management judgment and estimates. Any reliance 

you place on this information should fully take this into consideration. The pro forma, unaudited and aggregated financial information presented herein has been prepared for illustrative purposes only by aggregating the relevant financial information of the constituent entities and has not been 

prepared in accordance with IFRS or any other recognised accounting standards.

Certain financial data and information included in this Presentation consists of non-IFRS and non-GAAP financial measures (“Non-IFRS Measures”). Our Non-IFRS Measures are calculated as described in this Presentation. These Non-IFRS Measures, as defined by the Group, do not have any 

standardized meaning and therefore may not be comparable to similarly titled measures as presented by other companies, nor should they be considered as an alternative to the historical financial information results or other indicators of their performance based on IFRS or Italian GAAP. By 

eliminating potential differences in results of operations between periods or companies caused by factors such as depreciation and amortization, historical cost and age of assets, financing and capital structures and taxation positions or regimes, we believe EBITDA-based measures and other 

Non-IFRS Measures can provide a useful additional basis for comparing the current performance of the underlying operations being evaluated. Such Non-IFRS Measures have been derived from management estimates and have not been audited or otherwise reviewed by outside auditors, 

consultants or experts. You are cautioned not to place undue reliance on any Non-IFRS Measures, operating data and ratios included herein.

This Presentation also includes adjustments to EBITDA and other financial metrics. The unaudited adjustments to our Adjusted EBITDA are based on currently available financial information and certain assumptions that we believe are reasonable and factually supportable. Such adjustments are 

presented for information purposes only and should not be regarded as representative of the actual financial conditions or results of operations of the Group, the Frulact Group or the Sipral Group as of any future date or for any future period.

The information contained in this Presentation is presented solely for information purposes and is not to be construed as providing investment advice. As such, it has no regard to the specific investment objectives, financial situation or particular needs of any recipient. No representation or 

warranty, either express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reliability of the information contained herein. It should not be regarded by recipients as a substitute for the exercise of their own judgment. None of the 

Company, the Group or any of their respective directors, officers, employees, affiliates, direct or indirect shareholders, advisors or agents, accepts any liability for any direct, indirect, consequential or other loss or damage suffered by any person as a result of relying on all or any part of this 

information, and any liability is expressly disclaimed. We and our affiliates continually assess market conditions for beneficial opportunities to raise capital to refinance our debt and/or finance our business activities. To that end, we may choose to raise additional financing, depending on market 

conditions and other circumstances. In addition, we and our affiliates may from time to time transact in our outstanding debt through open market purchases or sales, privately negotiated transactions or otherwise. Such transactions will depend on market conditions, our liquidity requirements, 

contractual restrictions and other factors, and the amounts involved may be material. 

This Presentation contains forward-looking statements, which include all statements other than statements of historical facts, including, without limitation, any statements about our intentions, beliefs or current expectations regarding our future financial conditions and performance, results of 

operations and liquidity, plans, prospects, growth, strategy and profitability, as well as the general economic conditions of the industry and country in which we operate. Forward-looking statements include statements concerning our plans, objectives, goals and targets, strategies, future events, 

future sales or performance, capital expenditures, financing needs, plans or intentions relating to acquisitions, our competitive strengths and weaknesses, our business strategy and the trends we anticipate in the industries and the economic, political and legal environment in which we operate and 

other information that is not historical information. Statements preceded by, followed by or including words, such as “believe,” “anticipate,” “estimate,” “continue”, “expect,” “suggest,” “target,” “intend,” “aim”, “predict,” “project,” “should,” “would,” “could,” “may,” “will,” “forecast,” “plan,” and similar 

expressions or, in each case, their negative or other variations or comparable terminology, are intended to identify forward-looking statements but are not the exclusive means of identifying such statements. 

By their very nature, forward-looking statements involve inherent known and unknown risks, uncertainties and other important factors beyond our control because they relate to events and depend on circumstances that may or may not occur in the future. We caution you that forward-looking 

statements are not guarantees of future performance and that our actual financial condition, results of operations and cash flows, and the development of the industry in which we operate, may differ materially from (and be more negative than) those made in, or suggested by, the forward-looking 

statements contained in this Presentation. We undertake no obligation to review or confirm analysts’ expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect events or circumstances after the date of this Presentation. In addition, even if our 

financial condition, results of operations and cash flows, and the development of the industry in which we operate, are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be indicative of results or developments in subsequent 

periods. 

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

▪ Over 20 years of experience in finance 
roles across the FMCG, financial 
services, industrial, and e-commerce 
sectors

▪ Diego served as Chief Financial Officer 
of CSM Ingredients since 2023

▪ Before joining Nexture, Diego held 
senior management positions at 
Amazon, American Express, General 
Electric, and Procter & Gamble

▪ 30 years of international leadership 
experience in the specialty chemicals 
and ingredients industry

▪ Prior to joining Nexture, Valerie was the 
CEO of IMCD and the CEO of CABB 
Group

▪ Various senior management positions 
in public and private equity owned 
companies such as Archroma, DSM and 
Givaudan/Quest

Valerie Diele-Braun Diego MeneghettiGabriele Del Torchio

Executive Chairman, 

Nexture

Group Chief Executive Officer, 

Nexture

Group Chief Financial Officer, 

Nexture

▪ 40 years of managerial experience in 
Tier 1 companies

▪ 20 years collaboration 
with Investindustrial as independent 
industrial advisor 

▪ Previously served as CEO of Ducati, 
Guala Closures, Design Holdings and 
various other board of director 
positions in portfolio companies like 
Parker Food Group
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Revenues ▪ YTD Dec-25 Revenues from contracts with customers stood at €820.1m, up 0.3% vs YTD Dec-24 (€817.6m), mainly thanks to a strong growth in our 
Value-Added Ingredients (+4%), which was partially offset by lower sales generated in Core Ingredients due to the strategic pruning of less profitable and 
legacy SKUs

Cash flow 

and financial position

▪ YTD Dec-25 Managerial Operating Cash Flow amounted to €52.3m (43.7%) (2)

▪ Net Financial debt of €392.5m with Net Leverage (3) at 3.3x as of December 31, 2025, showing a significant deleverage vs July 2025 FRNs issuance 
(4.3x) driven by strong cash generation and increase in LTM Adjusted EBITDA

Latest updates

▪ On February 9, 2026, the Company issued senior secured notes for a principal of €500 million, bearing interest at a rate equal to three-month EURIBOR
(subject to a 0% floor) plus 3.125% per annum, to be paid quarterly, commencing on April 15, 2026 and maturing in July 2032 (the “New Notes”) 

▪ On March 2, 2026, Nexture appointed Mrs. Valerie Diele-Braun as the new Chief Executive Officer

▪ On March 11, 2026, Nexture completed the acquisition of the entire share capital of Oferta Genuína S.A. (Frulact)

▪ On April 2, 2026, Nexture completed the acquisition of the entire share capital of Sipral Padana S.r.l. 

▪ On April 27, 2026, Nexture appointed Mr. Diego Meneghetti as the new Group Chief Financial Officer

▪ YTD Dec-25 Adjusted EBITDA (1) at €119.8m, up by €20.3m or +20.4% vs YTD Dec-24 (€99.5m), with a further Adjusted EBITDA Margin 
improvement of 240 bps  (vs 186bps at the end of Sep 2025) , mainly due to (i) the implementation of an internal reorganization strategy focused on 
portfolio optimization and margin enhancement, (ii) market expansion of the Value-Added Ingredients products and (iii) continuous cost optimization 
efforts 

Profitability

Executive summary

Notes: (1) Adjusted EBITDA is defined as net profit/(loss) for the period adjusted for: (i) income tax (benefit)/expense, (ii) share of net profit of investments accounted for using the equity method, (iii) net finance expenses, (iv) depreciation and amortization expense, (v) other losses-net, (vi) EBITDA of joint ventures, (vii) interest

on pension charges and (viii) other non-recurring income and expenses (reorganization/restructuring, long-term incentive plan and other one-off charges); (2) Please refer to slide 11 for Managerial Operating Cash Flow reconciliation (3) Ratio of Net Financial Debt to Adjusted EBITDA
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Nexture at a glance

Nexture is a global group specialized in the research 

and production of high-quality ingredients and 

value-added solutions. 

Thanks to its broad product range and specialized 

expertise across multiple food categories, Nexture is 

uniquely positioned as a one-stop-shop able to 

support food artisans and manufacturers in crafting 

and producing goods that perform, delight, and evolve 

with consumer and planet needs. 
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Nexture key segments

Committed to working hand-in-hand with food manufacturers and partners, Nexture supports the evolution of several market segments

BREAD

BARS, SNACKS & 

CONFECTIONERY

PLANT-BASED 

ALTERNATIVES

YOGURT & 

PLANT-BASED
PASTRY GLUTEN-FREE

INDUSTRIAL 

ICE CREAM

SOUPS & 

READY MEALS 
BEVERAGES

SAUCES & 

DRESSINGS

ARTISANAL 

GELATO

EASY 

DESSERT
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100
120

YTD Dec-24 YTD Dec-25

211
222

YTD Dec-24 YTD Dec-25

818 820

YTD Dec-24 YTD Dec-25

• Resilient top line driven by strong growth in Value-Added Ingredients, partially

offset by strategic pruning of less profitable Core Ingredients SKUs

• LTM Dec-25 Managerial Gross Profit margin increased by 130 bps vs FY24,

mainly driven by product mix shift towards Value-Added Ingredients, lower raw

material costs, also in light of improved procurement cost control, and

transformation efficiencies

• LTM Dec-25 Adjusted EBITDA reached €119.8m, resulting in 14.6% margin,

up 240 bps vs FY24 thanks to the successful implementation of SG&A cost

savings initiatives

Financial highlights (1)

% margin

% margin

Revenues (€m) Managerial Gross Profit (2) (€m)

Adj. EBITDA(3) (€m) Commentary

Notes: (1) FY24 results are computed as the sum of the financial information for the year ended December 31, 2024 for the CSM Group and the Italcanditi Group and FY25 results are calculated as the sum of (i) the consolidated financial data for the five months ended December 31, 2025, as derived from the

consolidated financial statements as of and for the period ended December 31, 2025, and (ii) the consolidated financial data for the seven months ended July 31, 2025, derived from management information and accounting records of the Group; (2) Managerial Gross Profit is defined as gross profit adjusted for

(i) non-recurring items, (ii) depreciation and amortization, (iii) IFRS 16 impact, (iv) foreign exchange rate adjustment, and (v) other minor adjustments for the relevant period; (3) Adjusted EBITDA is defined as net profit/(loss) for the period adjusted for: (i) income tax (benefit)/expense, (ii) share of net profit of

investments accounted for using the equity method, (iii) net finance expenses, (iv) depreciation and amortization expense, (v) other losses-net, (vi) EBITDA of joint ventures, (vii) interest on pension charges and (viii) other non-recurring income and expenses (reorganization/restructuring, long-term incentive

plan and other one-off charges).

YoY +0.3%

YoY +20.4%

YoY +5.3%

25.8% 27.1%
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818

14 -12

820

Total Revenues YTD Sep-24 Value-Added Core Total Revenues YTD Sep-25

Revenue evolution (1)

• +€14.3m revenue growth in Value-Added Ingredients (+4% YoY) driven by strong performance in (i) Fruit-based ingredients (+6.3% YoY), supported by favorable mix and

pricing actions, and (ii) Functional ingredients (+8.9%), mainly reflecting increasing sales of HiFood’s products

• -€11.8m decline in Core Ingredients (-2.6% YoY) mainly due to SKUs optimization and frozen bakery discontinuation, partially offset by pricing actions in Fats & Oils

YoY YTD Dec-24 – YTD Dec-25:+0.3%

In €m

Strategic portfolio optimisation 
(pruning activities)Of which:

+€11.3 m fruit-based ingredients

+€4.3m functional ingredients

Notes: (1) FY24 results are computed as the sum of the financial information for the year ended December 31, 2024 for the CSM Group and the Italcanditi Group and FY25 results are calculated as the sum of (i) the consolidated financial data for the five months ended December 31, 2025, as derived from

the consolidated financial statements as of and for the period ended December 31, 2025, and (ii) the consolidated financial data for the seven months ended July 31, 2025, derived from management information and accounting records of the Group.
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100

11

9

120

0 1

Adjusted EBITDA YTD Dec-24 Managerial Gross Profit SG&A JV impact Other (FX) Adjusted EBITDA YTD Dec-25

Adjusted EBITDA evolution (1)

Adjusted EBITDA increased from €99.5m YTD Dec-24 to €119.8m YTD Dec-25, mainly thanks to:

• Managerial Gross Profit increasing by €11.2m due to better product mix shift towards Value-Added Ingredients and efficiencies on procurement and transformation costs

• SG&A decreasing by €8.7m (-8% vs. PY), driven by organizational optimization initiatives including management de-layering, streamlined supervisory structures, and centralization

of key supporting functions

% margin

YoY YTD Dec-24 – YTD Dec-25:+20.4%

(1)

In €m

(1)

12.2%

14.6%

Notes: (1) FY24 results are computed as the sum of the financial information for the year ended December 31, 2024 for the CSM Group and the Italcanditi Group and FY25 results are calculated as the sum of (i) the consolidated financial data for the five months ended December 31, 2025, as derived from the

consolidated financial statements as of and for the period ended December 31, 2025, and (ii) the consolidated financial data for the seven months ended July 31, 2025, derived from management information and accounting records of the Group.
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€m YTD Dec-24 YTD Dec-25

Adj. EBITDA (Post-IFRS 16) 100 120

Managerial Recurring Capex (6) (7)

% Revenues (0.7%) (0.9%)

Adj. EBITDA - Managerial Recurring Capex 94 113

% Cash Conversion 94.5% 93.9%

IFRS 16 impact (7) (8)

Change in TWC 19 (13)

Change in Other assets/liabilities 2 (10)

Managerial Expansion Capex (5) (7)

% Revenues (0.6%) (0.9%)

Net pension liquidations (8) (7)

EBITDA of joint ventures (6) (5)

Dividends from joint ventures 1 4

Managerial Operating Cash Flow excl. one-off 89.9 66.0

% Cash Conversion 90.4% 55.1%

Reorganization / Restructuring costs (9) (8)

Other non-recurring cash items (4) (6)

Managerial Operating Cash Flow 77 52

% Cash Conversion 77.6% 43.7%

Managerial Operating Cash Flow
Commentary

Capex-light business model, with Managerial Recurring Capex representing less 

than 1% of Revenues, primarily related to plants and equipment maintenance

YTD Dec-25 trade working capital impacted by: (i) €7m higher cash outflow for 

normalization and rebuilding of inventory positions compared to the exceptionally 

low levels of the previous year, (ii) €6m higher cash outflow for trade receivables

compared to the favorable effect in YTD Dec-24  driven by the ramp-up of the 

factoring program ended in 2024, and (iii) a lower level of payables due to a less 

favorable mix of supplier payment terms compared to the previous year, as a result of 

the supplier diversification strategy implemented by the Group

YTD Dec-25 change in Other assets and liabilities resulted in an outflow of €7.5m (vs. 

€0.7m inflow in YTD Dec-24) mainly due to employees’ bonus payments made in 

2025, while no comparable payments occurred in the previous year

Managerial Expansion Capex is also below 1% of Revenues. Recent investments 

have focused on expanding dry mix capabilities at the Langhirano plant, developing a 

new product development center in the United Kingdom, and improving IT systems

Nexture holds a 50% stake in Gias (a Tunisian joint venture) and a 40% stake in France 

Fondants S.A., resulting in the reversal of non-cash consolidated EBITDA from 

Managerial Operating Cash Flow

YTD Dec-25 cash conversion stands at 43.7%, down YoY mainly due to normalization 

of trade working capital and employees’ bonus payments

1

2

4

5

6

3

Notes: (1) FY24 results are computed as the sum of the financial information for the year ended December 31, 2024 for the CSM Group and the Italcanditi Group and FY25 results are calculated as the sum of (i) the consolidated financial data for the five months ended December 31, 2025, as derived from the

consolidated financial statements as of and for the period ended December 31, 2025, and (ii) the consolidated financial data for the seven months ended July 31, 2025, derived from management information and accounting records of the Group; (2) Managerial Recurring Capex is calculated as capital expenditure

incurred on a recurring basis for the acquisition of commercial equipment and planned maintenance expenditure for plant and equipment; (3) Cash conversion is calculated as Adj. EBITDA less Managerial Recurring Capex; Cash Conversion Ratio is calculated as Cash Conversion divided by Adjusted EBITDA,

expressed as a percentage; (4) Managerial Expansion Capital Expenditure is calculated as capital expenditures incurred on a one-off basis either for the expansion of the business, or unplanned maintenance expenditure.

1

2

5

4

3

6

(2)

(3)

(4)

(1)

http://www.oblible.com
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Capital structure

Commentary

• Strong cash generation since   

Mar-25 leading to €81m cash on 

balance as of Dec-25

• 3.4x Total Net Leverage as of 

Dec-25, showing a significant 

deleverage vs Mar-25 (4.3x)

driven by strong cash generation 

and increase in LTM Adjusted 

EBITDA

• €161m of total available liquidity 

as of Dec-25, including €80m of 

undrawn SSRCF

July 2025

bond issuance

Notes: (1) pro forma; that gives effect to the Combination, issuance of existing Notes, and repayment of certain indebtedness of the CSM Group and the Italcanditi Group; (2) S&P / Moody’s / Fitch; (3) the LTM data for March 2025 is calculated by

adding (i) the sum of the financial information for the year ended March 31, 2024 for the CSM Group and the Italcanditi Group, and (ii) the financial information for the three months ended March 31, 2025 for the CSM Group and the Italcanditi

Group, and then subtracting (iii) the financial information for the three months ended March 31, 2024 for the CSM Group and the Italcanditi Group.; (4) Ratio to Adjusted Pro Forma Net Financial Debt to Pro Forma Run-Rate Adjusted EBITDA in

the report including Unamortized costs for €(18)m and Accrued Interests for €5m.

(2)

(3)

(1)

(4)
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• Expanding the perimeter to the newly acquired Groups (Frulact and Sipral) pro forma revenues grew from €1’136m to €1’173m (+3.3% YoY). Growth was once again

concentrated in the Value-Added segment.

• At EBITDA level the Group reached €181m from €151m in the previous Year (+19.3% YoY) with an EBITDA Margin of 15.4% (+210bps). The further EBITDA increase was mostly

due to positive volume dynamics on the Value-Added categories.

Financial highlights pro forma for Frulact and 
Sipral

% margin

Revenues (1) (€m) Adjusted EBITDA (1) (€m)

Commentary

YoY +3.3%

13.3% 15.4%

YoY +19.3%

818 820

250 273

68 80
1’136 1’173

YTD Dec-24 YTD Dec-25

Nexture Frulact Sipral

(2) (3)

100
120

40

4712

14151

181

YTD Dec-24 YTD Dec-25

Nexture Frulact Sipral

(2) (3)

+2.1pts

Notes: (1) FY24 results are computed as the sum of the financial information for the year ended December 31, 2024 for the CSM Group and the Italcanditi Group and FY25 results are calculated as the sum of (i) the consolidated financial data for the five months ended December 31, 2025, as derived from the

consolidated financial statements as of and for the period ended December 31, 2025, and (ii) the consolidated financial data for the seven months ended July 31, 2025, derived from management information and accounting records of the Group.; (2) derived from (i) the consolidated financial statements of the Frulact

Group as of and for the year ended December 31, 2025, reclassified to align with the format and categorization used by the Group and/or (ii) management accounts of the Frulact Group: (3) derived from management accounts of the Sipral Group;
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Net Financial Position

€m Sep-25 PF xEBITDA Dec-25 xEBITDA
Margin / 

Coupon
Ratings

Cash and cash equivalents (84) (101)

Senior Secured FRNs due Jul-32 425 425 E+4.000% B / B2 / BB-

Senior Secured FRNs due Jul-32 500 500 E+3.125% B / B2 / BB-

Net Senior Secured Debt 842 4.4x 824 4.1x

Current and non-current lease liabilities 49 49

Other current and non current financial liabilities 19 19

Net Financial Debt 909 4.7x 891 4.4x

ssRCF undrawn 150 150

LTM Adjusted EBITDA 193 200

Capital structure pro forma for Frulact and 
Sipral

Commentary

• Strong cash generation since   

issuance leading to €101m cash 

on balance as of Dec-25

• 4.4x Total Net Leverage as of 

Dec-25 (PF for the February bond 

issuance), showing a significant 

deleverage vs Sept-25 (PF for the 

February bond issuance) 4.7x 

driven by strong cash generation 

and increase in LTM Adjusted 

EBITDA

• €251m of total available liquidity 

as of Dec-25, including €150m of 

undrawn SSRCF (upsized in the 

context of February 2026 issuance)

Feb 2026

bond issuance 

(4)

Notes: (1) The pro forma figure gives effect to (i) Combination, (ii) issuance of the Existing Notes, (iii) repayment of certain indebtedness of the CSM Group and the Italcanditi Group, (iv) issuance of the notes in February 2026, (v) acquisition of the Frulact Group, (vi) repayment of certain indebtedness of the Frulact

Group; (vii) acquisition of the Sipral Group; (2) gives effect to (i) Combination, (ii) issuance of the Existing Notes, (iii) repayment of certain indebtedness of the CSM Group and the Italcanditi Group, (iv) issuance of the notes in February 2026, (v) acquisition of the Frulact Group, (vi) repayment of certain indebtedness

of the Frulact Group; (vii) acquisition of the Sipral Group; (3) the LTM data for september 2025 is calculated by adding (i) the sum of the financial information for the year ended December 31, 2024 for the CSM Group and the Italcanditi Group, and (ii) the financial information for the nine months ended September 30,

2025 for the Group, and then subtracting (iii) the financial information for the nine months ended September 30, 2024 for the Group. (4) Ratio to Adjusted Pro Forma Net Financial Debt to Pro Forma Run-Rate Adjusted EBITDA in the report including Unamortized costs for €(27)m and Accrued Interests for €5m; (5)

S&P / Moody’s / Fitch

(1) (2)

(3)

(5)
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Closing remarks

Strong performance in YTD Dec-25, delivering growth, improving profitability and significantly 

deleveraging thanks to high cash generation and EBITDA improvement

Starting reorganization transition with newly appointed CEO and CFO in the first half of 2026, ensuring 

continuity and strategic execution 

Middle East situation with no material business impact for the time being

Highly strategic and synergistic acquisitions of Frulact (March 2026) and Sipral (April 2026), further 

accelerating expansion in Value-Added ingredients 

Continued strategic rebalancing towards the high growth, higher margin Value-Added ingredients

Strong realization of cost saving initiatives, delivering material EBITDA margin uplift 

Built a profitable and resilient product portfolio
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