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Macroeconomic data

In Foodservice the inflation is growing even more than average

17 1,0 +1,9%
CONFIDENCE INDEX INFLATION
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Financial Situation Expectations

Consumers are less pessimistic about their financial situation in the next 6 months

OPTIMISTIC ~ NEUTRAL PESSIMISTIC

; 54%
50% ;

Get significantly better Get somewhat better | Stay the same | Get somewhat worse Get significantly worse

®m May'23 mSep'23 mJan'24 mSep?24 mJan25 mMay'25 ;
Source: Circana - Foodservice Sentiment Study W15 Italy, May 2025
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Out of home consumption

In overall the frequency decreased

Every day .
21 /o Heavy Users (vs 23% May'24)

Several times a week

29%

Once a week 27%

2 - 3 times a month

Once a month

Less than once a month L 0
13%

2%
Never
4%

| A

B May'24 m May'25
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Performmance Total OOH in Italy - 2024

In Italy the spending grew driven by inflation. Visits are still -4% vs 2019.

Avg. N° items
2,47
Avg. Eater check
€4,69

Avg. price

per [tem
Visits €1,50
15,1 Bn

O Trend vs 2019

. ‘ Trend vs 2023 Source: Circana - CREST® - Total 00H
rend vs
iIrcana.
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The growth slowed down during 2024
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Spend and traffic continued to slow down also at
the beginning of 2025

o Visits mm Eater Checks =Spend
18% -
16% -
14% -
12% -
10% -
8% -
6% -
4% -
2% -

0% -

2% -

Q1'23 Q223 Q323 Q423 i Q1'24 Q224 Q324 Q424 i Q1'25

Source: CREST

(@ircanq. Total OOH - Spend, Visit and Eater Check Trend in %
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Macro Market Channels - Visits

Only Retail and Quick Service grew above the average

Visits 2024 (mio) Trend 2024 vs 2023 (+0,4%)

Share

34% )
0 Non-Commercial

1%

Full Service Restaurants

4%

. Retail Foodservice

N Source: Circana - CREST® - Total OOH
ircana. :
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Branded vs Independents

Small and medium-sized brands performed well whilst drop in independent part of the market

Share Visits 2024 (mio)

17%

- Other chains

76%

@ircc NQ.  Big8: Autogrill, RHG, McD, BK, OWW

Total Commercial = Tot. OOH excl. T&L, Vending, Work Canteens

Trend vs 2023 (+0,6%)

Source: Circana - CREST® -Total Commercial
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Occasion for consumption

Afternoon/late snacking and dinner suffered whilst lunch grew

Visits (mio) 2024 Trend 2024 vs 2023

Late/Night Snacking

Dinner

Afternoon Snacking
Lunch

Morning Snacking

Breakfast

.
Aperitivo -
e
I
|

" . Source: Circana - CREST® - Total 0OH
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Fish & Seafood
consumption
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Fish & Seafood consumption in 2024

Fish & Seafood

1.093

mio servings
o 70% of total Fish & Seafood (+3% vs 2023) e 30% of total Fish & Seafood

SEAFOOD

e +10% servings vs 2023 e -9% servings vs 2023

Source: Circana - CREST® - Total 00H
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Salmon and Cod consumption increased more
than the average

Total Food &
Beverage

+1%

Total OOH - Servings Trend 2024 vs 2023

@ircana.

Total Food

+1%

Total Fish &
Seafood

+3%

Salmon

+6%

Cod

+5%

aaaaaaa

Source: Circana - CREST
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Mdadin consumers trends

HEALTHYNESS

Consumers pay attention
to healthy foods also
when they eat out of

home

)/Circana

Circana, LLC | Proprietary and confidential ~ 21



Future perspectives

1/3 of consumers will give up discretionary spending
but 40% will not change their habits

| will maintain the same spending habits
both for out of home consumption and for
other expenses

40%

| will give up both out of home consumption

and other expenses 32%

| will give up other expenses to be able to

13%
consume out of home home as usual °

| will give up other expenses to be able to .
10%
consume more often out of home

| will consume more often outside the home . 59, .
without giving up anything else °

\‘\‘j . How do you imagine your out-of-home consumption at restaurants, Source: Circana - Foodservice Sentiment Study W14, Italy, Jan 2025
W iIrcana fast food outlets, pubs, bars and cafes during 2025 compared to other
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What to expect?

2
2025 will be a year of "transition” |

We estimate a further slowdown in visits and a slight inflationary tail in out-of-home consumer spending in
2025

Low expansionary growth in the next years and we will return to a stable market where the return rate and
loyalty strategies will be decisive

In spite of a slower performance of the market, Fish and Salmon are performing well. The trading down
behaviors are benefiting the category as by reducing frequency, consumer look for higher experiences.

Salmon is conveying the leading trends of consumers: healthiness, promotion and quality.

Stockfish and Baccala are showing growing trends in consumption confirming the success of a
Foodservice dedicated offer. Menus that in home may be perceived as complex receipts are appreciated
OO0H.
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Thank youl!

Matteo Figura

Executive Director Foodservice

matteo.figura@circana.com
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