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Glossary

Meeting or Shareholders' Meeting: the Shareholders' Meeting of Orsero S.p.A.
Civil Code/Italian Civil Code / c.c.: the Italian Civil Code.

Corporate Governance Code: the Corporate Governance Code for listed companies
approved in January 2020 by the Corporate Governance Committee, which was applied with
effect from January 1, 2021.

Board of Statutory Auditors: the Board of Statutory Auditors of Orsero S.p.A.
Board of Directors or Board: the Board of Directors of Orsero S.p.A.
Report Date: the date of approval of this Report.

Orsero Group or Group: collectively Orsero S.p.A. and its direct or indirect subsidiaries
pursuant to Article 93 of the Consolidated Law on Finance.

Euronext Milan: the market segment managed by Borsa Italiana S.p.A., where the Issuer's
shares are traded, referred to as "Mercato Telematico Azionario" until October 25, 2021.

Issuers' Regulation: the Regulation issued by Consob with Resolution no. 11971 of 1999
(and subsequent amendments) on the matter of issuers, in force at the Report Date.

RPT Regulation: the Regulation issued by Consob with Resolution no. 17221 of March 12,
2010 (and subsequent amendments) on the matter of related party transactions.

Report: the Report on Corporate Governance and Ownership Structure that companies are
required to draw up pursuant to Article 123-bis of the Consolidated Law on Finance (as
defined herein).

Consolidated Law on Finance or TUF: Legislative Decree no. 58 of February 24, 1998
(as subsequently amended) in force at the Report Date.
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Introduction

Orsero S.p.A. (the "Company", the "Issuer" or "Orsero") is a company whose shares are
traded as from December 23, 2019 on the Euronext STAR Milan segment (the “Listing”) of
Euronext Milan.

Since that date, the Company has implemented a corporate governance structure in line with
the provisions applicable to companies with shares listed on Euronext Milan, STAR
Segment, as described in this Report.

Also, in consideration of its status as a STAR issuer, Orsero adopts, as a reference model for
its corporate governance, the provisions of the Corporate Governance Code as in force on
the Report Date, within the terms specified in this Report.

The Report has been prepared with reference to the "Format for the report on corporate
governance and ownership structure" issued by Borsa Italiana in January 2022 in reference
to the Corporate Governance Code.

1. Issuer’s profile

Orsero is the holding company of the Orsero Group, which is one of the major players in
Mediterranean Europe in the import and distribution of fruit and vegetables. In particular,
the Issuer carries out management and strategic coordination, marketing and
communication activities (with particular focus on the management of the "Fratelli Orsero"
brand), human resources management, information technologies and support services for
the finance area at centralized level and in favor of the Orsero Group companies.

This Report illustrates the corporate governance structure as set out in the Articles of

Association.

The corporate governance system of Orsero, which adopts the traditional administration

and control system, is characterized by the presence of the following corporate bodies:

(i) the Board of Directors, which is responsible for the management of the corporate
business;

(ii) the Board of Statutory Auditors, appointed to monitor: (a) observance of the law and the
Articles of Association and compliance with principles of correct administration; (b) the
adequacy of the internal control system and the administrative-accounting system, as
well as the latter’s reliability in terms of providing a correct representation of the
operating events; (c) the concrete implementation of the rules of corporate governance
set out in the Corporate Governance Code; (d) the adequacy of the instructions given to
subsidiaries in connection with the obligations regarding the communication of insider
information; and (e) the financial disclosure process, the effectiveness of the internal
control systems, internal audit and risk management, the statutory audit of the annual
accounts and consolidated accounts and the independence of the independent auditing
firm;

(iii) the Shareholders' Meeting, which is competent to resolve on matters reserved to it by
law, regulations and the Articles of Association.
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Auditing is entrusted to an independent auditing firm registered in the register of auditors,
appointed by the Shareholders' Meeting, upon a reasoned proposal of the Board of Statutory
Auditors.

The Ordinary Shareholders' Meeting of the Issuer held on April 24, 2019, appointed the
auditing firm KPMG S.p.A. (“KPMG”) to carry out a statutory audit of the annual and
consolidated financial statements for the nine-year period 2019-2027.

As at the Report Date, (i) the Issuer does not fall under the Code's definitions of "large
company" or "company with concentrated ownership" and (ii) the Issuer qualifies as an
"SME" pursuant to art. 1, paragraph 1, letter w-quater.1 of the Consolidated Law on Finance.
The Issuer believes it comes under the scope of this definition given that, on the basis of the
verification performed on the financial statements closed as at December 31, 2022 (the
“Financial Year”), the simple average of daily capitalizations calculated with reference to
the original price, recorded during the corporate year, as envisaged by Article 2-ter, point 1,
letter (a) of the Issuers' Regulation, totals less than the Euro 500 million threshold, insofar
as the above-specified capitalization comes to Euro 157 million.

In addition, on September 9, 2019, the Company's Board of Directors, pursuant to Articles
70, paragraph 8 and 71, paragraph 1-bis, of the Issuers' Regulation, resolved to adhere to the
opt-out regime provided for by the aforesaid articles, availing itself of the right to derogate
from the obligations to publish the information documents provided for in Annex 3B of the
Issuers' Regulation on the occasion of significant mergers, spin-offs, capital increases
through contributions in kind, acquisitions and disposals.

In accordance with Articles 3 and 4 of Italian Legislative Decree 254/2016, the Issuer is
required to prepare the Consolidated non-financial statement, published as an attachment
to the Annual Financial Report (published on the Issuer's website in the section
Sustainability/Sustainability Report - NFS, to which reference should be made for further
information), which presents the main policies applied by the company, the management
models and the main activities carried out by the Group during the Financial Year with
regard to the issues expressly referred to in Italian Legislative Decree 254/2016
(environmental, social, personnel-related, respect for human rights, fight against
corruption), as well as the main risks identified related to the above issues.

As part of the process of complying with the recommendations contained in the Corporate
Governance Code, the Board of Directors promotes the integration of sustainability issues.
For an illustration of the activities carried out and promoted by the Company and its Board
of Directors, during the Financial Year and as at the Report Date, with regard to
sustainability, reference should be made to paragraphs 7.1, 8 and 16 of the Report.
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2. Information on ownership structure (pursuant
to art. 123-bis, paragraph 1 of the
consolidated law on finance) as of december
31, 2021

A. Share capital structure (pursuant to Art. 123-bis,
paragraph 1, letter a) of the Consolidated Law on Finance)

As of the Report Date, the share capital totals Euro 69,163,340.00 and is divided into a total
of 17,682,500 ordinary shares (the "Ordinary Shares"), with no nominal value set.
Ordinary shares shall be subject to the dematerialization rules under Article 83-bis et seq.
of the Consolidated Law on Finance.

STRUCTURE OF THE SHARE CAPITAL

No. of % of No. of Listed Rights and obligations
shares share voting
capital rights
Ordinary | 17,682,500 100% 17,682,500 | Euronext | The rights and obligations of
shares Milan shareholders are those
(without provided for in Articles 2346
par et seq. of the Italian Civil
value) Code; in particular, each
share gives the right to one
vote.
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Incentive plans

2020-2022 Monetary incentive plan also based on financial instruments of
Orsero S.p.A.

Upon proposal of the Board of Directors (subject to the favorable opinion of the then
Remuneration Committee also in its capacity as Related Party Transactions Committee), on
October 25, 2019, the Shareholders' Meeting, in the context of the Listing, approved - also
for the purpose of qualifying as STAR issuer - the guidelines relating to the new incentive
plan based also on financial instruments for the period 2020-2022 (the "2020-2022
Monetary Incentive Plan"). As permitted by Borsa Italiana regulations, these guidelines
were implemented with the approval of the relative regulations by the Board of Directors on
March 11, 2020 (subject to the favorable opinion of the Remuneration and Appointments
Committee), as well as with the adoption of executive decisions (identification of
beneficiaries and recognition of potential monetary bonuses upon fulfillment of the
conditions, as well as the terms and conditions of the plan) identifying, in particular, the
plan beneficiaries. Lastly, the Plan is in line with the practice of companies listed on
regulated markets and with the recommendations set forth in the Corporate Governance
Code. For more information concerning the 2020-2022 Monetary Incentive Plan, please
refer to the related information document available on the website www.orserogroup.it, in
the "Governance/Shareholders' Meeting" section.

Moreover, with reference to the head of the internal audit function and the manager
appointed to prepare the Company's accounting documents, it should be noted that the
related incentive mechanisms are, in the Company's opinion, consistent with the tasks
assigned to them.

2023-2025 Performance Share Plan

As the 2020-2022 Monetary Incentive Plan had expired, the Board of Directors which met
on March 14, 2023 resolved, subject to the favorable opinion of the Appointments and
Remuneration Committee, to submit for approval to the Company's Shareholders' Meeting
convened for April 26, 2023 the adoption of an incentive and retention plan called the
"2023-2025 Performance Share Plan" (the "Plan" or "2023-2025 Performance Share
Plan") intended for Executive Directors of the Company or subsidiaries, Strategic Managers
of the Company, senior managers or key management figures of the Company or
subsidiaries, who have responsibilities for business or operations, Human Resources,
Administration, Finance and Control, sustainability and key people, at Group or specific
geographical level, and who have an employment relationship with the Company or
Subsidiaries. The purpose of the Plan is to grant, again free of charge, rights to the allotment
(the "Rights") of one Orsero Ordinary Share for each Right granted under the terms and
conditions set forth in the Plan, including the achievement of certain financial performance
and sustainability targets as well as subject to the maintenance of an employment or
directorship relationship with the Company or its subsidiaries.

For more information about the 2023-2025 Performance Share Plan, please refer to the
information document prepared pursuant to Article 114-bis of the Consolidated Law on
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Finance and Article 84-bis of the Issuers' Regulation, published on the Company's website
www.orserogroup.it, in the "Governance/Shareholders' Meeting" section.

B. Restrictions on the transfer of securities (pursuant to Art.
123-bis, paragraph 1, letter b), of the Consolidated Law on
Finance)

Pursuant to Article 6.2 of the Articles of Association, the Ordinary Shares are freely
transferable. The rules for how Ordinary Shares are issued and circulate shall be set by
applicable law.

C. Significant interests in share capital (pursuant to Art.
123-bis, paragraph 1, letter c) of the Consolidated Law on
Finance)

As at the Report Date, on the basis of the information received pursuant to applicable
legislation (and, in particular, pursuant to the provisions of Article 120 of the Consolidated
Law on Finance, also with reference to SMEs), as well as the results of the register of
shareholders, the Shareholders holding, directly or indirectly, more than 5% of the share
capital with voting rights in Orsero are as follows:

Shareholder Shares % of % of voting capital net
held ordinary of treasury shares
capital

FIF Holding S.p.A. 5,899,323 33.36% 34.29%
Grupo Fernandez S.A. 1,180,000 6.67% 6.86%
Praude Asset Management Ltd 1,746,792 9.88% 10.15%
Global Portfolio Investments | 1,014,440 5.74% 5.90%
S.L.

First Capital S.p.A. 980,010 5.54% 5.70%

As of the Report Date, the company holds 477,514 treasury shares, equal to 2.70% of the
share capital, whose voting rights are suspended by law.

D. Securities granting special rights (pursuant to art. 123-bis,
paragraph 1, letter d) TUF)
In accordance with the provisions of Article 6.3 of the Articles of Association, the Company

shall have the right to issue categories of shares vested with rights different from those of
Ordinary Shares, and financial instruments (regardless of whether they are equity
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instruments) pursuant to applicable provisions of law. The issuance of shares may occur by
converting them into other categories of shares or other securities, if permitted by law.

As at the Report Date, the Company has only issued Ordinary Shares; there are no securities
that confer special rights of control or special powers assigned to the securities.

E. Employee share ownership: mechanism for the exercise of
voting rights (pursuant to art. 123-bis, paragraph 1, letter e)
TUF

Without prejudice to that described in paragraph 7 below, as at the Report Date no employee
shareholding system is envisaged.

F. Restrictions on voting rights (pursuant to art. 123-bis,
paragraph 1, letter f) TUF)

There are no restrictions concerning voting rights.

G. Agreements between shareholders (pursuant to art. 123-
bis, paragraph 1, letter g) TUF)

As of the Date of the Report, to the best of the Issuer's knowledge, the following shareholder
agreements relevant under Article 122 TUF are in place.

The FIF Holding Shareholders' Agreement

As at June 20, 2016, among the shareholders of FIF Holding S.p.A. ("FIF Holding"), the
shareholder who has de facto control over the Issuer pursuant to Article 93 of the
Consolidated Law on Finance, shareholders' agreements are in force governing, inter alia,
certain aspects of the governance of FIF Holding itself and Orsero; in particular, the
appointment of an independent director in the management body of FIF Holding and
Orsero, respectively, and the manner in which decisions are taken by FIF Holding
shareholders. The shareholders' agreement binds all shareholders of FIF Holding. This
shareholders' agreement, which originally had a term of five years (the Company's shares
were not listed at the time the agreement was signed), and thus expired on June 20, 2021,
was tacitly renewed for a further period of three years, beginning on June 20, 2021 and thus
until June 20, 2024, unless the parties to the agreement give notice of termination at least
one hundred and eighty days prior to expiry. The Agreement will automatically renew for
subsequent 3-year periods unless notice of termination is sent by one of the parties at least
180 days prior to the end of each 3-year period.

The Grupo Fernandez shareholders' agreement
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As from September 25, 2017, shareholders of the Issuer FIF Holding and Grupo Fernandez
S.A. ("Grupo Fernandez") have entered into shareholders' agreements relating to Orsero.
These shareholders' agreements can be traced back to a voting syndicate, a prior
consultation agreement and an agreement that limits the transfer of significant financial
instruments pursuant to Article 122, paragraph 1 and paragraph 5, letters a) and b),
Consolidated Law on Finance. This shareholders' agreement is binding on: (i) FIF Holding
and (ii) Grupo Fernandez S.A., in respect of all shares in Orsero held over time by the parties.
The agreement, which was initially valid until September 25, 2022 was renewed for a three-
year period until September 26, 2025.

For more information on the above mentioned shareholders' agreements, please refer to the
legal documentation available on the Issuer's website www.orserogroup.it, in the
“Investors/Shareholders’ Agreements” Section.

H. Change of control clauses and provisions of the Articles
of Association regarding public takeover bids

The table below summarizes the amount of loans subject to "change of control" clauses as of
December 31, 2022 that allow the respective lenders to request early repayment of the loans.

Contract Change of control clauses

Debenture loan, Euro 30,000,000 for Orsero The loan is subject to the change of

control clause and matures in 2028.

Pool loan (granted by Intesa San Paolo S.p.A., Credit Agricole S.p.A.| The contract is subject to the change of
and Caixa Bank S.A.), totaling Euro 90,000,000 for Orsero, of| control clause and matures in 2028.
which disbursed as of December 31, 2022 in the amount of Euro
33,300,000 and with an additional Euro 56,700,000 disbursed in
January 2023

BPER loan, originally for Euro 4,000,000, for Orsero The loan is subject to the change of
control clause and matures in 2027

Pool mortgage loan (Intesa San Paolo, Credit Agricole) for Fruttitall The contract is subject to the change of
for Euro 15,000,000. control clause and matures in 2029.

La Caixa loan, for Euro 2,600,000 for Fruttital. The loan is subject to the change of
control clause and matures in 2023.

Credit Lyonnais mortgage loan of Euro 1,650,000 for AZ France. | The loan is subject to the change of
control clause and matures in 2029.

Banque Populaire loans for AZ France of Euro 415,000, Euro The three loans are all subject to the
864,000, Euro 1,400,000, respectively, for a total of Euro change of control clause and mature in
2,679,000. 2023, 2024 and 2027, respectively
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Credit Lyonnais loans for AZ France totaling Euro 1,000,000 and | The two loans are all subject to the
Euro 800,000, respectively, for a total of Euro 1,800,000. change of control clause and mature in
2023 and 2025, respectively

Banamex mortgage line of credit of USD 700,000 for The loan is subject to the change of
Comercializadora de Frutas Acapulco. control clause and matures in 2023.

La Caixa loan, for Euro 460 thousand, for Hermanos Fernandez | The loan is subject to the change of
Lopez SA control clause and matures in 2024

It should be noted that some contracts between the Group's operating companies and certain
customers in the large-scale retail sector also contain change of control clauses in line with
industry practice. For further information, please refer to the Listing Prospectus available
on the Issuer's website www.orserogroup.it, in the "Investors/Listing on MTA Market"
section.

Finally, please note that the Articles of Association do not derogate from the provisions
regarding the passivity rule provided for by Article 104, paragraphs 1 and 1-bis, of the
Consolidated Law on Finance and do not provide for the application of the neutralization
rules contemplated by Article 104-bis, paragraphs 2 and 3, of the Consolidated Law on
Finance.

I. Powers to increase share capital and authorizations to
purchase own shares (pursuant to art. 123-bis, paragraph 1,
letter m) TUF)

As at the Report Date there are no powers to increase the share capital conferred on the

Board of Directors.

On April 28, 2022, the Issuer's Shareholders' Meeting approved, subject to revocation of the

previous authorization, the proposal of the Board of Directors to purchase and dispose of

Ordinary Shares of Orsero and, in particular, resolved:

— to authorize the Board of Directors, pursuant to Art. 2357 of the Italian Civil Code, to
purchase, on one or more occasions, for a period of 18 months from the date on which the
resolution was approved (by October 28, 2023) Ordinary Treasury Shares up to a
maximum that, taking into account the Ordinary Shares of the Company held over time
in the portfolio by it and its subsidiaries, does not exceed the maximum limit established
by the regulations in force over time and, in any case, for a maximum value of Euro
4,000,000.00;

— to authorize Board of Directors to identify the amount of shares to be purchased before
the launch of each purchase program, at a price that is not greater than the highest price
considering the last independent transaction and the highest current independent offer
price in trading venues where the purchases are carried out. However, in any case, the
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unit price cannot be more than 20% lower and 10% higher than the arithmetic average of
the official prices of the Company’s share in the ten trading days prior to each individual
purchase transaction;

— to authorize the Board of Directors, and on its behalf the Chairman, Deputy Chairman
and Chief Executive Officer, separately between them and via delegates, so that, pursuant
to and for the purposes of Article 2357-ter of the Italian Civil Code, they may dispose of
the own shares purchased on the basis of the above resolution, or in any case already in
the portfolio of Orsero, by disposing of them in the stock exchange or over the counter,
possibly also by means of the transfer of real and/or personal rights, including but not
limited to securities lending, in compliance with legal provisions and regulations in force
at the time and for the pursuit of the purposes of the authorizing resolution, with the
terms, methods and conditions of the deed of disposal of own shares deemed most
appropriate in the interest of Orsero, granting the Board, and on its behalf its Chairman,
Deputy Chairman and Chief Executive Officer, as well as the Chief Executive Officer,
always severally, all of the most extensive powers to execute the transactions referred to
in this resolution and any other formalities relating to them, including the possible
assignment of engagements to qualified intermediaries in accordance with the law and
with the power to appoint special attorneys. Disposals of own shares in portfolio will in
any case be carried out in compliance with the laws and regulations in force concerning
the execution of trading on listed securities, including the practices allowed under Art. 13
of the Market Abuse Regulation (hereinafter “MAR”), and may be carried out in one or
more stages, and with the frequency deemed appropriate in the interest of the Company;

— that same Shareholders' Meeting also resolved, in accordance with the law, that the
purchases of own shares be restricted within the limits of the distributable profits and the
available reserves set forth in the latest financial statements (including interim financial
statements) approved at the time of the transaction and that, at the time of the purchase
and disposal of own shares, the necessary accounting entries shall be made in compliance
with the law and the applicable accounting standards.

During the Financial Year, the Board of Directors launched several programs for the

purchase of own shares, as a result of which, as of the Date of this Report, a total of 175,000

Ordinary Shares have been purchased, equal to 0.99% of share capital, for a total value of

Euro 2,215.23.

Orsero's subsidiaries do not hold shares in the parent company. The amount of treasury

shares recorded as a direct reduction of shareholders’ equity is Euro 4,787,779.

Taking into account the purpose of the aforementioned authorizations, transactions in

treasury shares may fall within the purposes contemplated by Article 5 of Regulation (EU)

No. 596/2014 MAR.

In addition, it should be noted that on April 26, 2023, at the proposal of the Board of

Directors, the Shareholders' Meeting will be called to approve the proposal of the Board of

Directors to purchase and dispose of Orsero Ordinary Shares, subject to revocation of the

previous authorization to the extent to which it was not yet executed, and, in particular, will

be called upon:

— to authorize the Board of Directors, pursuant to Art. 2357 of the Italian Civil Code, to
purchase, on one or more occasions, for a period of 18 months from the date on which the
resolution was approved Ordinary Treasury Shares up to a maximum that, taking into
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account the Ordinary Shares of the Company held over time in the portfolio by it and its
subsidiaries, does not exceed the maximum limit established by the regulations in force
over time and, in any case, for a maximum value of Euro 4 million;

— to authorize Board of Directors to identify the amount of shares to be purchased before
the launch of each purchase program, at a price that is not greater than the highest price
considering the last independent transaction and the highest current independent offer
price in trading venues where the purchases are carried out. However, in any case, the
unit price cannot be more than 10% lower and 20% higher than the arithmetic average of
the official prices of the Company’s share in the ten trading days prior to each individual
purchase transaction;

— to authorize the Board of Directors, and on its behalf the Chairman, Deputy Chairman
and Chief Executive Officer, separately between them and via delegates, so that, pursuant
to and for the purposes of Article 2357-ter of the Italian Civil Code, they may dispose of
the own shares purchased on the basis of the above resolution, or in any case already in
the portfolio of Orsero, by disposing of them in the stock exchange or over the counter,
possibly also by means of the transfer of real and/or personal rights, including but not
limited to securities lending, in compliance with legal provisions and regulations in force
at the time and for the pursuit of the purposes of the authorizing resolution, with the
terms, methods and conditions of the deed of disposal of own shares deemed most
appropriate in the interest of Orsero, granting the Board, and on its behalf its Chairman,
Deputy Chairman and Chief Executive Officer, as well as the Chief Executive Officer,
always severally, all of the most extensive powers to execute the transactions referred to
in this resolution and any other formalities relating to them, including the possible
assignment of engagements to qualified intermediaries in accordance with the law and
with the power to appoint special attorneys. Disposals of own shares in portfolio will in
any case be carried out in compliance with the laws and regulations in force concerning
the execution of trading on listed securities, including the practices allowed under Art. 13
of the MAR, and may be carried out in one or more stages, and with the frequency deemed
appropriate in the interest of the Company.

that same Shareholders' Meeting will also be called upon to establish in accordance with the
law, that the purchases of own shares be restricted within the limits of the distributable
profits and the available reserves set forth in the latest financial statements (including
interim financial statements) approved at the time of the transaction and that, at the time of
the purchase and disposal of own shares, the necessary accounting entries shall be made in
compliance with the law and the applicable accounting standards.

L. Management and coordination activities (pursuant to art.
2497 et seq. of the Italian Civil Code)

As at the Report Date, Orsero is not managed or coordinated pursuant to Article 2497 et seq.
of the Italian Civil Code.
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3. COMPLIANCE (pursuant to Art. 123-bis,
paragraph 2, letter a) of the Consolidated Law
on Finance)

Starting from the year 2021 and until the Report Date, the Company has followed the
Corporate Governance Code, which is available to the public on the Corporate Governance
Committee's website at: https://www.borsaitaliana.it/comitato-corporate
governance/homepage/homepage.htm.!

The Company and its strategically important subsidiaries are not subject to non-Italian law
provisions capable of influencing the Company's corporate governance structure.

4. BOARD OF DIRECTORS

4.1 Role of the Board of Directors (pursuant to Art. 123-bis,
paragraph 2, letter d) of the Consolidated Law on Finance)
Powers and responsibilities of the members of the Board of
Directors

The Board of Directors is the central body in the Company's corporate governance system
and plays a primary role in guiding and managing the Company. The Board of Directors shall
be vested with plenary authority for the routine and special administration of the Company,
with authority the carry out all acts deemed necessary or convenient in the pursuit of the
corporate purpose, except for those reserved by law to the Shareholders’ Meeting. In
addition to exercising the powers attributed by law and by the Articles of Association, the
Board of Directors may resolve upon: (a) mergers and spin-offs, in those cases contemplated
by law; (b) the establishment or closing of secondary offices; (c) identifying which, amongst
the Directors, has the authority to represent the Company; (d) amendments to the Articles
of Association for purposes of statutory compliance; (e) transfers of the company registered
office within Italy. The vesting of such authority in the Board of Directors shall not be to the
exclusion of the Shareholders’ Meeting’s authority.

As set forth in the rules of the Board of Directors, approved on July 21, 2020 and in effect as
of the Report Date, (the "Board Rules") in accordance with the Corporate Governance
Code, the Board: (i) guides the Issuer in pursuing its sustainable success; (ii) formulates the
strategies of the Company and its Group consistently with this principle and monitors their
implementation; (iii) defines the most suitable corporate governance system for carrying out
the company’s activities and pursuing its strategies, taking into account the independence
powers granted by the law and, if necessary, assesses and promotes the appropriate
amendments, submitting them to the Shareholders' Meeting, to the extent with its purview;

1 Previously, the Company followed to the Corporate Governance Code previously in force.
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and (iv) promotes — according to the most suitable methods — dialog with the shareholders

and other stakeholders relevant to Company.

In particular, the Board of Directors:

* examines and approves the strategic, industrial and financial plans of the Company and
the Group, also taking into account the information received from the Managing
Director(s) in connection with the exercise of their management powers; it constantly
assesses the general results of operations;

 periodically monitors the implementation of the business plan (where approved) and
assesses the general performance of operations, periodically comparing actual and
planned results;

* defines the nature and level of risk compatible with the strategic objectives of the
Company and the Group, including in its assessments all elements that may be relevant
to the sustainable success of the Company and the Group;

* Formulates the Company's corporate governance system and the structure of the Group
and assesses the adequacy of the organizational, administrative and accounting structure
of the Company and its subsidiaries, with particular reference to the internal audit and
risk management system;

 deliberates on transactions carried out by the Company and its subsidiaries that have a
significant impact on the Company's strategy, profitability, assets and liabilities or
financial position (without prejudice to the power to deliberate on transactions with
related parties, in accordance with the relevant procedure adopted by the Company).

4.2 Appointment and replacement (pursuant to art. 123-bis,
paragraph 1, letter I) TUF)

In accordance with Article 13 of the Articles of Association, the Company shall be
administered by a Board of Directors made up of a minimum of 3 and a maximum of 9
members, meeting those minimum independence requirements as set by applicable law. The
members of the Board of Directors are appointed by the Ordinary Shareholders' Meeting,
which also determines their number.

It should be noted that by resolution of March 14, 2023, the Board of Directors, taking into
account what it expressed in the "Guidelines of the Board of Directors of Orsero S.p.A. to
shareholders on the future size and composition of the new Board of Directors” (the
"Guidelines"), resolved to propose to the Shareholders' Meeting convened on April 26,
2023, inter alia, to approve the appointment of corporate bodies, to increase the number of
directors and to amend the Articles of Association by establishing that the Board of Directors
consist of a minimum of five and a maximum of eleven members. For more information in
this regard, please refer to the Guidelines available on the Company's website
www.orserogroup.com, "Governance/Shareholders' Meeting" section.

In accordance with the Articles of Association, the Directors shall serve for three (3) financial
years, or for any lesser term as set in their letter of appointment; there shall be no term
limits. Directors' office shall expire on the date of the Shareholders' Meeting convened to
approve the financial statements relating to their last year in office, without prejudice to any
cause of termination and revocation provided by law and the Articles of Association.
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In accordance with Article 14.1 of the Articles of Association, the Board of Directors shall be
elected by the Shareholders’ Meeting pursuant to lists of candidates featuring a sequential
list of candidates.

The outgoing Board of Directors, as well as those shareholders who (whether singly or
together with other shareholders) represent a stake at or above the one set by Consob
pursuant to applicable law or regulation, shall have standing to submit a list of candidates.
In this regard, as of the Date of the Report, Consob set the shareholding required in order to
submit the lists for the election of the Management Body of the Company at 4.5% of the
share capital (see Determination of the Head of the Corporate Governance Division no. 76
of January 30, 2023). The ownership of the minimum shareholding required to submit a list
is determined on the basis of the shares registered to the shareholder on the day when the
lists are filed with the Company. The related certification may be submitted either before or
after filing, provided it is submitted by the deadline set by the Company for publishing the
slates.

Each shareholder and shareholders belonging to the same group - thereby meaning the
entity exercising control, subsidiaries, or those under common control of the same parent
company, or associates as defined under Article 2359 of the Italian Civil Code — and those
shareholders participating, whether directly or through a subsidiary, in an agreement
executed under Article 122 of the Consolidated Law on Finance regarding Company shares
cannot submit, either directly or through a third party or trust company, more than one list.
The lists must be executed by those submitting them, and may include a maximum of nine
candidates. The lists must identify candidates meeting the independence criteria set and
governed by applicable law.

The lists with a slate of three (3) or more candidates must include candidates of both genders
as required by gender-equality laws; where gender parity does not result in a whole number
of directors of the under-represented gender, the number must be rounded up.

With regard to the regulations on gender balance, it should be noted that as a result of budget
law no. 160/2019, effective January 1, 2020, which most recently amended the regulations
pursuant to Article 147-ter, paragraph 1-ter of the Consolidated Law on Finance, it is
established that the gender quota provisions apply for six consecutive terms, also
establishing that at least two-fifths of the elected members must be of the less represented
gender. In addition, for the first term following the admission of a company's shares to
trading, at least one-fifth of the directors must be of the less represented gender.
Therefore, it is recalled that on the occasion of the appointment of the Board of Directors
resolved by the Ordinary Shareholders' Meeting on April 30, 2020, for the purposes of
gender balance the one-fifth criterion applied; the new allocation criterion of at least two-
fifths will apply at the next appointment of the new Board of Directors, which is scheduled
to take place at the Shareholders' Meeting convened for April 26, 2023 to approve the
financial statements as of December 31, 2022.

In any case, the Board — in its current composition as of the Date of the Report — is composed
of one-third Directors of the less represented gender.

All candidates must also meet character and fitness requirements as set by applicable law.
Along with the filing of each list, and lest the list of candidates be void, each candidate's
professional CV must be submitted, along with affidavits stating, under penalty of perjury,
that they are neither disqualified nor ineligible, as defined by law, and that they meet the
character and fitness (and, if applicable, the independence) requirements of the position.
Each candidate may appear on only one list, or be disqualified.
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Pursuant to art. 14.7 of Orsero's Articles of Association, the lists must be filed at the
registered office of the company by the terms set out by the regulations in force from time
to time and, upon presentation of the lists, information must be provided concerning the
identity of the shareholders who have presented them, with an indication of the overall
percent shareholding; all lists presented by the outgoing Board of Directors must be filed at
least 30 days before the meeting. Any list filed which does not comply with provisions of
these Articles shall be deemed void.

Those entitled to vote may only vote for a single list.

Directors shall be elected pursuant to the following rules; however, for purposes of allocating

the directors to be elected, the lists which receive a voting percentage which is less than half

what is needed to submit the same shall not count:

« candidates appearing on the list receiving the majority of affirmative votes will become
seven-eighths of the directors to be elected, in the sequential order in which they appear
on the list; in case of a fraction, the number will be rounded down; the first person
appearing on the list will be the Chairman of the Board of Directors;

* the remaining directors will be taken from the other list(s), provided they are in no way
connected, whether directly or indirectly, to the shareholders who have submitted or
voted on the list which came first in number of votes; consequently, the number of votes
secured by the lists themselves will be divided thereafter by one, two, three, etcetera,
depending on the sequential number of directors to be elected. The quotients so obtained
will be sequentially assigned to the candidates of each of these lists, according to the order
contemplated in the same. The quotients so attributed to candidates on the various lists
will be filed in a single ranking, in descending order. Those with the highest quotients will
be elected. Where more than one candidate earns the same quotient, the candidate on the
list which has not yet had any directors elected, or which has elected the lowest number
of directors, will be elected. Alternatively, should neither of the lists have had a director
elected, or should they all have elected the same number of directors, the candidate on
the list receiving the most votes shall be deemed elected. As a further scenario, in case of
a tie, and provided the principle of equal quotients stand, a run-off will be held, with the
entire Shareholders’ Meeting voting. The candidate with a simple majority shall be
deemed the winner.

If, following the procedure described supra, the minimum number of independent directors
has not been elected, the candidate who does meet such independence criteria and who was
the last (in terms of the list's sequential order) to be elected will be replaced by the first
candidate (not elected from the list) in the next place on the list who does meet such
requirements.
If, following the procedure described above, the Board of Directors has not been properly
formed as required under gender-equality laws in force pro tempore, the candidate from the
more-represented gender who was last elected (in terms of the list's sequential order) on the
list receiving the most votes will be replaced by the first candidate of the under-represented
gender not elected from that same list (in terms of the list’s sequential order) provided that
such substitution does not lead to an insufficient number of independent directors, in which
case, the candidate elected penultimate will be elected.

Should a single list be presented, all directors shall be taken from such list provided it has

received a majority of the votes; otherwise, only one-eighth (1/8) of the directors will be

taken from the list (with any fraction rounded up) and the others shall be elected pursuant
to the provisions of the paragraph immediately infra.
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For any director to be appointed other than through the election procedure described supra,
the Shareholders’ Meeting shall appoint such person, which appointment shall require a
majority vote as determined by law, so that the composition of the Board of Directors shall
comply with applicable law and with these Articles.

If, over the course of the financial year, one or more directors resigns, is removed, or is
otherwise unavailable, the others shall appoint a substitute through a resolution approved
by the Board of Statutory Auditors. If and where possible the first person on the same list on
which the outgoing member appeared shall be appointed, provided they meet the
requirements for the position (including, if applicable, gender and independence criteria),
and provided the majority of the Board remains persons elected by the Shareholders’
Meeting. Directors so appointed shall remain in office until the next Shareholders’ Meeting,
whereupon the Meeting shall appoint a director, which appointment shall require the
majority of votes as set by law.

Should a majority of directors elected by the Shareholders’ Meeting resign, be removed, or
otherwise unavailable, those still in office must convene the Shareholders’ Meeting in order
to appoint the missing directors. Should the full Board resign, be removed, or otherwise
unavailable, the Shareholders’ Meeting must be convened post-haste by the Board of
Statutory Auditors; in the interim, the Board may conduct routine business administration.
Should a director no longer meet the statutory requirements for the office, such director's
term shall immediately lapse. The directors’ term of office shall expire when the new
governing body is formed.

In any case, the list-of-candidates procedure described above shall continue to apply solely
where the entire Board of Directors is to be elected.

4.3 Composition

In addition to what is set forth in the previous section 4.2, note that the Issuer's Board of
Directors in office as at the Report Date numbers nine members; it was appointed by the
Company's Ordinary Shareholders' Meeting on April 30, 2020 and will remain in office until
the date of approval of the financial statements as at December 31, 2022.

The Board of Directors was appointed by applying the list voting mechanism provided for
by the Articles of Association, based on the lists submitted by the Shareholders. Specifically,
of the nine members of the Board of Directors, seven Directors were elected from the list
submitted jointly by the shareholders FIF Holding S. p. A. and Grupo Fernandez SA,
representing 38.25% of the share capital and having the highest number of votes. The
remaining two Directors were elected from the list submitted jointly by the funds managed
by Praude Asset Management Limited, representing 8.71% of the share capital and having
the second-highest number of votes. No directors were appointed from the other two lists
submitted (by the shareholder First Capital S.p.A. and by Arca Fondi SGRp.A.), given the
number of votes obtained by this list and the election mechanism set out in the Articles of
Association (described above). For detailed information on this subject, reference should be
made to the documentation available on the Company's website, www.orserogroup.com, in
the "Governance" section.

As of the Report Date, the majority of the Board of Directors is composed of non-executive
and independent members (in particular: out of a total of nine members, seven members
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are non-executive and five of them are independent pursuant to the Consolidated Law on
Finance and the Corporate Governance Code (in this regard, see the table below).
As at the Report Date, the Board of Directors has the following members:

Name and surname | Position Place and date of birth

Paolo Prudenziati Non-executive Milan, May 31, 1956
Chairman

Raffaella Orsero* Deputy Chairperson and | Savona, September 12, 1966
CEO

Matteo Colombini* CEO and CFO Bologna, October 23, 1983

Armando De | Independent director Milan, September 06, 1962

Sanna**

Vera Tagliaferri** Independent director Milan, April 19, 1973

Elia Kuhnreich** Independent director Genoa, October 03, 1991

Laura Soifer** Independent director Buenos Aires (Argentina),

December 10, 1974

Riccardo Manfrini** | Independent director Ferrara, July 4, 1964

Carlos Fernandez | Non-executive Director | Barcelona (Spain), October 20,
Ruiz 1976

* Chief Executive Officer.

** Pursuant to Article 148, paragraph 3 of the Consolidated Law on Finance, as referred to in Article 14;7-ter, paragraph
4 of the Consolidated Law on Finance, and pursuant to Article 2 of the Corporate Governance Code

Diversity policies

In the composition of the Board of Directors, the Company has taken into account the
criteria of diversity, including gender diversity, set forth in the laws and regulations in force
and the Corporate Governance Code.

The current composition of the Board of Directors reflects the provisions of the Corporate
Governance Code since — as already mentioned — one-third of the Directors is of the less
represented gender.

Taking into account the structure and size of the Company, the qualitative and quantitative
membership of the Board of Directors, which ensures sufficient diversification in terms of
skills, age, domestic and international experience and gender, as well as the relative
ownership structure and the list voting mechanism provided for in the Articles of
Association, which in turn ensures a transparent appointment procedure and a balanced
members of the management body, the Board of Directors did not consider it necessary to
adopt policies and/or practices regarding diversity in relation to the members of the
administrative, management and control bodies with regard to quality, gender members and
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training and professional background. However, the Board of Directors reserves the right to
adopt such policies and/or practices at a later date.

In 2020, and as of the Date of the Report, the Company has entered into a partnership with
a third party specializing in the promotion of diversity and has carried out an internal
climate survey that has made it possible to assess the importance of this issue for the Board
and the employees, from which it emerged that these issues are perceived as important by
the Management Body and the company's personnel, who did not highlight any critical
issues in this regard within the Orsero Group.When the 2022 non-financial reporting was
drafted, the Group began to define a data collection system with regard to the gender pay
gap issue, in line with what is suggested by the relevant international standards. Also from
the monitoring of this data, the Group will proceed in the course of 2023 in evaluating a plan
of activities dedicated to diversity and inclusion.

In the Issuer's opinion, all members of the Board of Directors have adequate competence
and professionalism and, with particular reference to non-executive directors, by virtue of
their different work and administrative/managerial experience, they are able to bring
specific and suitable skills in terms of scope and professionalism to allow careful, timely
judgment in making board decisions.

For the sake of comprehensiveness, it should be noted that in view of the new board term,
in its Guidelines the Board of Directors pointed out that the Company's current Board of
Directors ensures adequate diversity in terms of age and length of service of its members,
hoping that such characteristics will be maintained for the next board term as well. For more
information in this regard, please refer to the Guidelines available on the Company's website

www.orserogroup.com, "Governance/Shareholders' Meeting" section.
* ¥ *

Below is a brief CV of the members of the Company's Board of Directors in office on the
Report Date.

Paolo Prudenziati. Born in Milan on May 31, 1956. He was awarded an undergraduate
degree in Agricultural Sciences in 1980. Since February 13, 2017 he has been Chairman of
Orsero. He began his professional career in 1981 at the Sales Office of Veneta Mineraria, a
leading Italian company in the market for the treatment of mining products, raw materials
and laboratory services. From 1981 to 1989 he worked for Cargill, a US multinational
company, a leader mainly in the food commodities sector, starting as a trainee at Cargill
Albion Ltd (UK), continuing as a salesman and subsequently holding various positions
including Assistant to Sales Manager, Sales Manager FCOJ Europe (Cargil Citrus) in Brazil
and becoming, once back in Italy, Assistant to the General Manager. Finally, in 1987 he took
up the position of General Manager at the San Marco plant in Ferrara. He then held this
position until 1989. In 1989 he began his career at Chiquita Brands International as Sales
Director North Italy, where he remained until 1995, when he became Sales Director Italy.
From 1999 to 2000 he was General Manager of Chiquita Italia and in 2000 he became Vice
President South Europe. In 2003, he was appointed Chief Executive Officer and General
Manager of Chiquita Italia, also assuming the positions of Vice President South Europe, Med
(2005-2008), Vice President South Europe, Med, Middle East (2008-2012) and Vice
President & General Manager Banana Europe (2012-2013). From 2013 to 2015 he was
Senior Vice President Trading & Emerging Markets.

Raffaella Orsero. Born in Savona on September 12, 1966. Since February 13, 2017 she has
been Deputy Chairperson and Chief Executive Officer of Orsero. During her law studies in
1993 she began her professional career at Simba, a Group company that deals with the
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import and distribution of bananas and pineapples on behalf of the US multinational Del
Monte Fresh Produce Inc., where she gained experience in the commercial area. In 2002 she
assumed the position of Chief Executive Officer of SIMBA, which she retained until 2012.
From 2003 to 2007 she also took on the role of Chief Executive Officer of Reefer Terminal
S.p.A., a company operating in the port terminal sector where she expanded her professional
experience in the field of work organization and trade union relations. From 2007 until July
2019, she was Chairperson of Cosiarma S.p.A. where she expanded her knowledge of
shipping. In September 2006, following the untimely death of her father, Cav. Lav. Raffaello
Orsero, founder of the GF Group, together with her brother Antonio, appointed Chairman
of the Board of Directors and Chief Executive Officer, she took on the position of Chief
Executive Officer of GF Group, a position she then held until July 2015. From September
2013 to March 2018, she was Chairperson of the Board of Directors and Chief Executive
Officer of Fruttital. From 2006 to 2015, she was a member of the Port Committee of the
Savona Port Authority. From April 2012 to October 2013, she was Deputy Chairperson of
the Board of Directors of Banca Carisa S.p.A. Since 2014, she has been a director of CPR
System, a cooperative company that associates over 1,000 companies covering the entire
production and distribution chain of fruit and vegetables. From May 2016 to March 2018,
she was a director of Invitalia Ventures SGR S.p.A.

Matteo Colombini. Born in Bologna on October 23, 1983. From 2003 to 2008 he attended
the Commercial Luigi Bocconi University, obtaining a Bachelor 's degree in General
Management and a Master of Science in Law and Business Administration. In 2008 he was
in Madrid where he took part in the exchange program with the Carlos III University of
Madrid obtaining a Major in Corporate Finance & Accounting. In 2007 he was Analyst at
the Bank of Ireland in both Dublin and London. From 2008 to 2015 he was Associate
Consultant, Consultant and Case Team Leader at Bain & Company Inc. in Milan where he
developed expertise in Extraordinary Finance (M&A and Restructuring), corporate strategy,
industrial and financial planning and corporate organization. From 2015 to 2017 he held the
position of Group Chief Financial Officer at GF Group, assuming responsibility for the
Administration, Finance and Control Area, extraordinary finance operations, strategic and
financial planning, investment planning and also corporate development. He has been Chief
Executive Officer and Chief Financial Officer of Orsero S.p.A. since February 13, 2017.
Armando de Sanna. Born in Milan on September 6, 1962, he graduated in Economics and
Business from Bocconi University in Milan. From 1988 to 1990, he was M&A Analyst for
Incapital, the Benetton Group's financial advisor. Subsequently and until 1997 he worked as
Investment Director at Eurosuez, a private equity fund worth about Euro 400 million where
he managed investments in Italy. From 1997 to 2001, he was Managing Director M&A for
Crédit Agricole Indosuez/Calyon where he was co-head of the Italian-French M&A
consulting team. In 2001 he moved to Rabobank International where until 2011 he provided
strategic advice in the M&A sector and was head of the Wine & Spirits sector and member
of the executive committee of the Rabobank-Rotschild Cooperation in the Food & Beverage
sector. He worked in Italy, the United States and Holland, where from 2009 to 2011 he was
European Head of M&A. From 2012 to 2015, he was Managing Director M&A at DGPA &
Co., a consulting boutique and in 2015 he founded De Sanna & Partners, of which he is Sole
Director, which deals with strategic consulting in relation mainly to national and
transnational M&A operations. Since 2018 he has also been Managing Director of De Sanna
& Pardolesi, a strategic consulting and M&A company. On February 13, 2017, he was
appointed as independent director on the Board of Orsero S.p.A.
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Vera Tagliaferri. Born in Milan on April 19, 1973. She graduated in 1998 with a degree in
Law from the University of Milan. In 2004, she obtained her doctorate in civil law from the
University of Turin. She practices the profession of Notary Public at offices in Crema (CR)
and Milan (MI). Since 2009 she has been collaborating with the University of Milan as
Professor in charge of the course on "Marriage Law - Family Law". She has collaborated
since 2001 with the School of Specialization for Legal Professions of the University of Milan
as Professor of Civil Law. Since 2014, she has been a member of the Board of Directors of
the Community Foundation for the Province of Cremona (issued by the Cariplo Foundation).
From June 2015 to date she has been a member of the Scientific Committee of the on-line
portal "Il familiarista", Giuffre Editore. Since 2017 she has been a member of the Civil Law
Studies Office of the National Council of Notaries. Since 2016 she has held the position of
teacher responsible for the course "Bonds and contracts" at the Lombardy School of
Notaries. She has been an independent director of Orsero SpA since February 13, 2017.
Carlos Fernandez Ruiz. Born in Barcelona, on October 20, 1976 Carlos Fernandez Ruiz
holds a 3.75% stake in the share capital of Grupo Fernandez S.A. and is a member of the
Fernandez family. He has been responsible for the general supervision of all the companies
of the Fernandez Group and member of the management committee of Hermanos
Fernandez Lopez, S.A. since 2014, and director since September 25, 2017. He also holds the
position of Director in the following companies of Grupo Fernadndez: Grupo Fernandez SA
(Spain), Risfer SL (Spain), Kykocons SL (Spain) and Magia da Fruta Ltda (Portugal). He has
been a director of Orsero since September 15, 2017.

Laura Soifer. Born on December 10, 1974 in Buenos Aires, she has dual Italian and
Argentinean nationality and is a native speaker of both Italian and Spanish. In 1998, she
graduated in Business Economics from the Luigi Bocconi University of Milan and in 2010
she obtained the title of Certified Public Accountant and Auditor (Milan Register). From
1999 to 2001, she worked as a Junior Consultant at Sap Italia Spa in the development, design
and implementation team of the Management Control System in companies operating in the
industrial, pharmaceutical, textile and service sectors. From 2001 to 2006, she was Senior
Consultant at EOS Management Consulting Srl with specific responsibilities in the
development, design and implementation team of the Management Control System at
companies operating in the industrial, pharmaceutical, textile and services sectors and also
in the Strategy and Finance team. From 2006 to 2009, she was Financial Director of Cordea
Savills SGR S.p.A. and Senior Member of the Finance Europe area. She also dealt with the
development and management of the Administration, Finance and Control Area Team in
Italy and the coordination and management of external professionals. Since 2009, she has
been an associate professional at Studio Commercialisti Fumagalli and Codega.

Elia Kuhnreich. In 2014 he obtained a Master of Science in banking and finance from
Bocconi University in Milan. He started working at UBS on the equity research team
covering the Italian and Eastern European banking sectors. From 2015 to 2018, he worked
for Arca SGR, one of the leading asset management companies in Italy, in the role of
portfolio manager managing equity funds specialized in the Italian stock market. During this
time, he developed skills in fundamental analysis of numerous companies and especially in
the small and medium-sized companies sector, managing assets of approximately Euro 1
billion. In 2018 he moved to Malta and is portfolio manager at Praude Asset Management,
going on to manage funds that focus on the European market with a focus on small and
medium-sized companies.
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Riccardo Manfrini. After graduating in Law from the University of Ferrara in 1988, he
became a member of the Treviso Bar Association in 1994 and has been qualified to practice
before the higher courts since 2006. He is a partner in the law firm BM&A. He is an expert
in international trade law and M&A transactions and advises a number of listed companies.
He has been a statutory auditor and member of the Board of Directors of several Italian
companies.
* * %

None of the members of the Board of Directors has any relationship as per Book I, Title V of
the Italian Civil Code with the other members of the Board of Directors nor with the
members of the Issuer's Board of Statutory Auditors and/or with the Issuer's Senior
Managers.

It should also be noted that, as at the Report Date and/or in the last three years, no
independent Director has directly or indirectly, through third party companies or
professional firms, any consulting assignments with the Issuer, its subsidiaries or the
Issuer's shareholders.

Maximum number of offices held in other companies

Each candidate for the position of Director is to carry out, prior to accepting the post at the
Company and independent of the limitations established by the provisions of law and
regulation regarding the accumulation of posts, an assessment of his ability to perform the
tasks assigned to him with due attention and effectiveness, taking into account, in particular,
the overall commitment required by the posts held outside of the Orsero Group.

Each member of the Board of Directors is also required to inform the Board promptly of any
acceptance of offices as Director or Auditor in other companies, so as to allow for the
fulfillment of disclosure obligations laid down by applicable laws and regulations.

The Board of Directors has not deemed it necessary to define any general criteria with
regards to the maximum number of administrative and control offices held in other
companies that can be considered compatible with an efficient holding of the role of director
of the Company, without prejudice to the requirement of each Director to evaluate the
compatibility of the offices of director and auditor held in other companies listed in
regulated markets (both national and abroad), in financial, banking or insurance companies
or in companies of significant size, with the diligent fulfillment of the tasks accepted as
Company director, also taking into account participation in board committees.

In view of the positions held by its members in other companies, the Company's Board of
Directors believes that the number and quality of the positions held does not interfere and
is, therefore, compatible with the effective performance of the office of director of the
Company. This is without prejudice to the right of the Board of Directors to make a different,
reasoned assessment, which will be made public in the Annual Report on Corporate
Governance and Ownership Structure, with the appropriate supporting arguments.

It should be noted that, despite the fact that the Corporate Governance Code requires a
verification of the total number of offices held for companies with characteristics different
from those of Orsero, in view of the appointment of the new Board of Directors, in its
Guidelines the Company's Board of Directors nevertheless recognized that adequate
availability of time and energy to devote to the diligent performance of official duties is a
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fundamental requirement that all Director candidates must meet and that, as a result,
director candidates should take into account both the commitment required of them by
additional work and professional activities performed and the positions held on the boards
of directors and statutory auditors of other companies. For more information in this regard,
please refer to the Guidelines available on the Company's website www.orserogroup.com,
"Governance/Shareholders' Meeting" section.

Induction Program

During the Financial Year and up to the Report Date, the Board of Directors has taken part
in various initiatives aimed at providing the Board of Directors with adequate knowledge of
the business sector in which the Issuer operates, company dynamics and their evolution, the
principles of proper risk management and the reference regulatory and self-regulatory
framework.

4.4 Functioning of the Board of Directors (pursuant to art. 123-
bis, paragraph 2, letter d) TUF)

Pursuant to Art. 16 of the Articles of Association, the Board of Directors shall meet, whether
at the registered office or elsewhere in the European Union, as convened at the discretion of
the Chairman, as well as upon motion of any Director then in office, or as otherwise
contemplated by law.

In application of the Corporate Governance Code, the Board of Directors meeting held on
July 21, 2020 approved the Board of Directors Rules. In particular, the Rules of the Board
of Directors govern its organization and functioning in compliance with provisions of the
law and the Articles of Association, as well as taking into account the indications and
recommendations of the Corporate Governance Code. In this latter regard, as envisaged by
the Corporate Governance Code, the Board of Directors Rules define the Board of Directors’
responsibilities in detail and determine the rules for the functioning of the body, including
the procedures for taking minutes of the meetings and procedures for managing the
information to be provided to the directors, as well as for participation in meetings,
including the case of abstention in the presence of interests in potential conflict with those
of the Company, and for the participation of the Statutory Auditors in the meetings,
identifying the terms for sending information in advance and procedures for the protection
of the confidentiality of the data and information provided so as not to jeopardize the
timeliness and comprehensiveness of information flows. The Board of Directors Rules also
define, in accordance with the provisions of the Corporate Governance Code, the duties of
the Chairman of the Board of Directors, as assisted by the secretary.

During the year ended December 31, 2022, the Board of Directors met eight times with the
regular participation of the members of the Board of Directors and the Board of Statutory
Auditors. The meetings of the Board of Directors lasted an average of 1 hour and 52 minutes.
The table below shows the percentage attendance by each Director.
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Director % attendance at meetings
held in FY 2021
Paolo Prudenziati 100%
Raffaella Orsero 88%
Matteo Colombini* 100%
Armando De Sanna** 100%
Vera Tagliaferri** 100%
Elia Kuhnreich** 100%
Laura Soifer** 100%
Riccardo Manfrini** 100%
Carlos Fernandez Ruiz 100%

In the current Financial Year and up to the Report Date, the Board of Directors met four
times and a total of at least five additional meetings are planned for the current financial
year.

The Board of Directors generally meets in Milan and the members of the Board participate
in person, with the possibility of an audio/video connection. During the 8 meetings held in
the current Financial Year, the Deputy Chairman excused his absence for personal reasons
from the meeting held on November 10, 2022. The Board meetings are always attended by
the Board of Statutory Auditors and, where appropriate, Managers of the Issuer and its
subsidiaries, the head of internal audit, as well as the independent auditors and external
consultants of the Issuer, in order to provide the Board with the necessary in-depth
information on the items on the agenda, according to their respective functions and matters.
Depending on the items on the agenda each time, the board committees report on their
activities and evaluations.

The timeliness and completeness of the pre-Board information is guaranteed through the
involvement of the competent corporate structures, which take care of and coordinate the
preparation of the documentation necessary from time to time for the specific items on the
agenda.

Pursuant to Board Rules: (i) the Board is convened by the Chairman, who plays a role of
liaison between the executive Directors and the non-executive Directors, ensuring the
effective functioning of the Board's proceedings; (ii) in addition to convening the Board, the
Chairman sets the agenda and sends it to the Directors and the Standing Auditors at least
two days prior to the date set for the meeting, except in case of urgency, for which 24-hour
notice is required. Except in cases of urgency or need for confidentiality, the documentation
relating to the business on the agenda is transmitted is sent concurrently. In any case, where
it is not possible to provide information by the above-mentioned deadlines, the timeliness
and completeness of information flows shall not be jeopardized and adequate and punctual
analyses shall be guaranteed during the meeting; and (iii) the Chairman ensures that each
item on the agenda is discussed in due time, while promoting debate and providing useful
input for the decisions to be taken. To this end, the Chairman may request the participation
of managers and persons in charge of specific corporate functions of the Issuer or its group,
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as well as consultants, if necessary, in order to assess the issues on the agenda. In this
respect, please refer to Paragraph 4.5 below as well.

In implementation of Article 3, Recommendation 18 of the Corporate Governance Code, the
rules also set the professionalism requirements and duties of the Board Secretary (see
Section 4.5 below).

4.5 Role of the Chairman of the Board of Directors

Chairman of the Board of Directors

The Ordinary Shareholders' Meeting of April 30, 2020, which appointed the Board of

Directors, appointed Paolo Prudenziati as Chairman of the Board of Directors.

As at the Report Date no management powers have been granted to the Chairman of the

Company's Board of Directors, in accordance with best practices that privilege the role of

the Chairman as the central liaison between the Chief Executive Officers and the non-

executive Directors and as the guarantor of the correct functioning of the management body.

The Chairman plays a role of liaison between the Executive Directors and the Non-Executive

Directors and ensures the effective functioning of the Board's proceedings. The Chairman

presides over meetings of the Board of Directors, convenes the Board of Directors, sets the

agenda for Board meetings in consultation with the Chief Executive Officer, schedules and
coordinates the Board's work and activities, and ensures that adequate information on the
items on the agenda is provided to all.

In addition to the legal representation provided for in the Articles of Association in respect

of third parties and in legal proceedings, the Chairman also holds the powers that may be

attributed to him by the Board of Directors.

Furthermore, in accordance with the provisions of the Corporate Governance Code and

pursuant to the Board Rules, the Chairman of the Board of Directors, with the assistance of

the Secretary, is responsible for:

a) the timeliness and completeness of pre-meeting information and ensuring that the pre-
meeting information and supplemental information provided at meetings are adequate
to enable the Directors to act in an informed manner in carrying out their role;

b) ensuring that the activities of the board committees with investigative, propositional and
advisory functions are coordinated with the activities of the management body;

c) in agreement with the Chief Executive Officer, ensuring that the executives of the
Company and those of the Group companies it heads — who are responsible for the
company functions in charge of the relevant issues — attend the Board's meetings, also
upon request of individual Directors, in order to provide any necessary information on
the issues on the agenda;

d) ensuring that all members of the management and control bodies may participate, after
their appointment and during their term of office, in initiatives aimed at providing them
with adequate knowledge of the business sectors in which the Company operates, of
company dynamics and their evolution, with a view to the sustainable success of the
Company, as well as of the principles of correct risk management and of the regulations
and internal rules and procedures of reference.
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e) the adequacy and transparency of the management body's self-assessment process, with
the support of the Remuneration and Appointment Proposals Committee.

Board Secretary

Pursuant to Article 15.3 of the Articles of Association, the Board shall appoint a Board
Secretary, who may be chosen from outside its members. Appointment and dismissal of the
Secretary of the Board shall be by recommendation of the Chairman.

Moreover, pursuant to the Board Rules, (i) the Board Secretary must be a person who meets
adequate requirements of professionalism, experience and independence of judgment and
who is not in a situation of conflict of interest; (ii) supports the activities of the Chairman
and assists him in organizing meetings, transmitting pre-meeting information and, in
general, information flows and taking minutes of meetings; and (iii) provides impartial
assistance and advice to the Board on any aspect that is relevant for the proper functioning
of the corporate governance system.

On May 6, 2020 the Board appointed Mr. Michele Moirano as Secretary; he met the above-
mentioned requirements and was assigned the above-mentioned functions.

4.6 Executive Directors

Executive Committee

As at the Report Date, the Company has two directors with delegated powers. These are, in

particular, the Deputy Chairperson, Raffaella Orsero and Matteo Colombini.

On May 6, 2020, the Board of Directors of the Company resolved to grant directors Raffaella

Orsero and Matteo Colombini the management powers set out below, in line with those

previously granted by the Board of Directors on December 5, 2019 effective from the Listing.

These powers were supplemented by a resolution of the Board of Directors dated December

17, 2020 in consideration of the activities carried out by the Company and the Group, and

their evolution, including in its role as parent company.

Raffaella Orsero was attributed the most extensive powers for the management of the

Company, without prejudice to the spending limits indicated below and the powers of the

Board of Directors pursuant to the law and/or the Articles of Association and with regard to

related party transactions provided for by the regulations and the procedure adopted by the

Company.

The powers conferred on the Director Raffaella Orsero include, without limitation:

General

a) to implement the decisions of the Shareholders' Meeting and the Board of Directors
insofar as competent to do so;

b) to implement the corporate and Group strategies, within the framework of the directives
established by the Board, and exercise the delegated powers, and in particular those listed
herein, in accordance with such strategies and directives;

c) to propose to the Board all the initiatives that it deems useful in the interest of the
Company, and of the Group, and make proposals in matters reserved for the Board's
competence;
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d) to prepare the annual budget to be submitted to the Board of Directors;

e) to define the functional structures of the Company and its subsidiaries, including the
corporate bodies and key figures, establish the criteria for the recruitment and
management of personnel also with regard to the subsidiaries;

f) to make, as a matter of urgency, with the joint signature of the Chairman and another
director with delegated powers, any decision falling within the competence of the Board
of Directors, notifying the Board itself at the first meeting held thereafter.

Management activities

a) to purchase and sell shares, units, holdings, businesses and business units of companies
of legal entities operating on the market for the import and distribution of fruit and
vegetables, with the limit (i) of Euro 5,000,000.00 (five million/00) per individual
transaction; and (ii) of Euro 15,000,000.00 (fifteen million/00) per individual
transaction carried out with the joint signature of another director with delegated powers;

b) to perform the following acts of ordinary administration of the Company, with the limit
(i) of Euro 2,000,000.00 (two million) per individual transaction; (ii) of Euro
5,000,000.00 (five million) per individual transaction carried out with the joint signature
of another director with delegated powers:

* to enter into, amend and terminate on behalf of the Company agreements and
contracts with suppliers, customers, consultants and collaborators, as well as any
other agreement and contract consistent with the corporate purpose;

* toenter into, amend and terminate contracts for the purchase, exchange, supply and
sale of all types of products, services and tangible (including registered) and
intangible movable property relating to the management of the Company;

* toenter into, modify and terminate any further contract for the purchase, supply and
provision of services of any kind to the Company;

* to grant, within the framework of authorized contracts, discounts or other payment
facilities in accordance with the approved trade policy;

* to take out, amend and terminate insurance contracts, and agree, in the event of a
claim, the indemnity due from the insurer, issuing receipts for the amount collected,
without any limit of value;

* to establish or participate in the establishment, including through trust companies,
of new companies whose corporate purpose is consistent with the activities of the
Orsero Group, (i) by means of a single signature, up to a limit of Euro 3,000,000.00
per transaction; and (ii) by means of the joint signature of another Director with
delegated powers, up to a limit of Euro 5,000,000.00 per transaction.

Banking and financial transactions, payments, collections and settlements

a) to open, modify and terminate bank and postal current accounts, in Italy and abroad, in
any currency, carrying out any transaction permitted;

b) to make payments relating to the fulfillment of obligations undertaken by the Company,
or due as a result of obligations already undertaken by the Company, acts already
approved by the Board of Directors, or in any case due by law, with a limit of (i) Euro
2,000,000.00 (two million) per individual transaction; (ii) Euro 5,000,000.00 (five
million) per individual transaction carried out with the joint signature of another director
with delegated powers;

c¢) to draw bank checks, request bank drafts, arrange for transfers and in any case carry out
any transaction on the Company's bank and postal accounts, including for the use of
overdrafts within the limits of the credit facilities granted to the Company, with a limit of
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(i) Euro 2,000,000.00 (two million) per individual transaction; (ii) Euro 5,000,000.00
(five million) per individual transaction carried out with the joint signature of another
director with delegated powers;

d) to negotiate and stipulate with banks and other financial intermediaries the granting of
loans and credit facilities, not backed by collateral on the Company's assets, with a limit
of (i) Euro 10,000,000.00 (ten million/00) for each loan or credit facility; (ii) Euro
20,000,000.00 (twenty million/00) for each loan or credit facility stipulated with the
joint signature of another director with delegated powers;

e) to use loans and credit facilities granted to the Company, within the limits allowed by the
same, and in any case with the limit (i) of Euro 10,000,000.00 (ten million/00) for each
use with single signature; (ii) of Euro 20,000,000.00 (twenty million/00) for each use
with joint signature of another director with delegated powers;

f) to enter into loan agreements with subsidiaries, with the limit (i) of Euro 10,000,000.00
(ten million/00) for each loan granted with individual signature; (ii) of Euro
20,000,000.00 (twenty million/00) for each loan granted with joint signature of another
director with delegated powers;

g) to purchase and sell Italian or foreign shares and bonds, government securities of foreign
or supranational Italian issuers, as well as other financial products, including structured
products, and securities of any kind, with a limit of Euro 2,000,000.00 (two million) for
each transaction performed by individual signature;

h) to carry out all financial transactions payable and receivable, discounts on bills of
exchange signed by the Company, discounts on invoices and trade receivables, and
repurchase agreements with any bank, including the issuing bank, taking on the necessary
commitments and fulfilling the necessary formalities;

i) to manage factoring agreements, sign all the required deeds, such as the assignment of
receivables, mandates for collection, advance and discount transactions, the
establishment of guarantees and carry out any operation of use of the factoring
relationship itself, with the right also to delegate these powers to third parties;

j) to issue sureties, deposits and any kind of guarantee in the interest of the Company and
its subsidiaries in favor of the Public Administration;

k) to issue letters of patronage, sureties and any kind of guarantee (but excluding guarantees
relating to shares, equity investments or units owned by the Company for which prior
approval by the Board of Directors is required) in favor and on behalf of subsidiaries up
to a maximum amount of Euro 5,000,000.00 (five million/00) for each guarantee given
with individual signature;

1) within the scope of banking and financial transactions, payments, collections and
settlements, the possibility of issuing letters of patronage, sureties and, in general, any
type of guarantee in favor of third parties, up to a maximum amount of Euro
3,000,000.00 for each guarantee signed jointly by another Director with delegated
powers and, in any case, with the exclusion of guarantees relating to shares, holdings or
quotas owned by the Company for which the prior approval of the Board of Directors is
required, all within the limits of the Company's corporate purpose;

m) to arrange for payments, withdrawals and endorsements of checks, issue and
endorsement of bills of exchange, withdraw, accept and endorsement of drafts and other
negotiable bearer securities or instruments;

n) to claim and collect any receivable and amount, of any nature or for any reason, due to
the Company, including through issuing the relative receipts for full or partial payment;
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o) to buy and sell treasury shares, to the extent permitted by law, in order to implement
incentive remuneration plans that provide for the assignment/subscription of shares
(such as stock options and stock grants) approved by the competent corporate bodies.

p) to promote and accept transactions and negotiate, reconcile and settle disputes of any
nature whatsoever between the Company and third parties, including by accepting the
auditing of accounts and items, which also involve the waiver of receivables, for amounts
not exceeding Euro 2,000,000.00 (two million/00) by individual signature;

q) to request declarations of bankruptcy and promote bankruptcy proceedings in general, of
debtors of the Company, with all the inherent powers, none excluded or excepted,
including those of instituting claims, declare them true and real, accept or reject proposals
from debtors or the bodies of the proceedings, waive and settle.

Management of property, plant, machinery and equipment

a) to carry out deeds of purchase and sale of real estate, with a limit of Euro 500,000.00
(five hundred thousand/00) for each deed signed individually;

b) to enter into property lease contracts, both as lessor and tenant, with the limit, only for
contracts in which the Company is the tenant, that the total costs and charges arising to
the Company from each contract signed individually may not exceed the amount of Euro
500,000.00 (five hundred thousand/00) for each financial year of the duration of the
contract;

c¢) to perform deeds of purchase, sale and exchange, or enter into rental and lease contracts
relating to plant, machinery and equipment and, in general, movable and immovable
property registered w