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K A T 1 O S
KEY RATIOS?!
(Amounts are in thousands of €)
Rating
MOODY’S INVESTOR SERVICE 2025 2024
- Issuer Rating Bal Bal
- Bank Deposits Baal / P-2 Baa2 / P-2
- Outlook Stable Negative
2025
.
Financial position and flow data
1.174.135
Overall lending to customers and banks _ 1.189.942
New credit disbursed ot
- 257.830
- - - 436.754
Portfolio of debt and equity securities - Sicis5
Overall amount of borrowing a—
New borrowing -
R
Reclassified income statement data
Net interest income i
I
Net interest and other banking income _ 11,:5;1
- -12.974
Operatin ts
S 13 |
Net profit 8178
P B o
Capital and capital ratios
Equity (after allocation of profit 425368
quity ( profit) B i
own funds Hesa
B oo
RWA B806.519
I o
Total capital ratio 17.3%
26,2%

Risk ratios

1 All the ratios in the table are explained clearly in annex 2 "Glossary of ratios".

6



Gross doubtful loans to gross loans to customers | E::
Net doubtful loans to net loans to customers | 4.z%

0,3%

2,4%
Gross doubtful loans to own funds |
Net doubtful loans to own funds | “12":
Gross impaired loans to gross loans to customers I 12”2
Net impaired loans to net loans to customers | ‘;i:
Gross impaired loans to own funds ] 7'15’:’4%
Net impaired loans to own funds I 3:‘;
Texas ratio = 11’;;;

Other ratios
818

Average number of employees (part-time weighted) I
Cost to income ratio I .-
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SHAREHOLDERS

Public entities Co-operative banks Other
17.489% AUTONOMOUS 28.145% CASSA CENTRALE 0.196% ITAS
REGION OF TRENTINO RAIFFEISEN DELL'ALTO
SOUTH TYROL ADIGE
0, 0, 0, -
AR puronomous TETE oo cooperavo PR s ot swLuero
PROVINCE OF TRENTO ITALTANO
17.489% AUTONOMOUS 0.231% CENTROMARCA BANCA- 0.014% SEAC FIN
PROVINCE OF CREDITO COOPERATIVO
BOLZANO DI TREVISO E VENEZIA
0.213% BCC DI ROMA
52.466% 0.388%
0.199% FEDERAZIONE
COOPERATIVE
RAIFFEISEN

0.178% ICCREA BANCA S.P.A.

0.227% BVR BANCA VENETO
CENTRALE CREDITO
COOPERATIVO ITALIANO

0.071% BANCA DELLA MARCA
CREDITO COOPERATIVO

IEnti pubblici
W Credito cooperativo
Altri

0.064% CASSA PADANA BCC -
SOCIETA COOPERATIVA

0.043% BANCA VERONESE
CREDITO COOPERATIVO
DI CONCAMARISE

0.043% BANCA PREALPI SAN
BIAGIO CREDITO
COOPERATIVO

0.043% FEDERAZIONE TRENTINA
DELLA COOPERAZIONE

0.043% FEDERAZIONE DEL
NORD-EST CREDITO
COOPERATIVO ITALIANO

47.147%
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S H AR EHOLDTERS'™ ORDINARYY G E N E R A L

SHAREHOLDERS' ORDINARY GENERAL MEETING

The Shareholders are called to attend the Ordinary General Meeting on 28 April 2026 at 8:00 am on
first call and if necessary on 29 April 2026 at 11.00 am on second call at the Company registered office in
Trento — via Paradisi 1, to resolve upon the following

Agenda

1) Financial Statements as at 31 December 2025; report on operations by the Board of Directors and
Independent Auditors report; report by the Board of Statutory Auditors; related and following resolutions.

2) Internal policies regarding controls on risk activities and conflicts of interest with regard to related parties.

3) Compliance with "Remuneration policies".

4) Disclosure regarding the self-assessment process of the Board of Directors.

Pursuant to Article 9 of the Company By-laws, Shareholders have the right to attend the General
Meetings and have the right to vote if, at least five days prior to the date on which the meeting is held,
they lodged shares with the Company or affiliated Banks or, with reference to Public Entities, with their
respective Treasurers. Holders of shares on which an uninterrupted series of endorsements appear also
have the right to attend the General Meetings provided they lodged shares as specified above.

The Shareholders' Meeting will be held in person also with the possibility of participating remotely

via audio-video link based on the provisions of Article 9 of the By-laws. The connection methods will be
communicated through a specific disclosure.

The Chair
Stefano Mengoni
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R E P O R T O N O P ER A T 1 O N S

REPORT ON OPERATIONS

GENERAL ECONOMIC OVERVIEW

Italian, European and international economic situation

Throughout 2025, the global economy continued on a path of moderate growth, characterised by a still
uneven performance across the major economic regions. According to the Bank of Italy’s estimates, world
trade grew by just over 3%?, a rate that remains in line with global GDP growth and reflects, on the one hand,
the recovery in certain sectors of trade and, on the other, ongoing geopolitical tensions. In fact, the
international environment remains influenced by a high degree of uncertainty regarding the evolution of
conflicts in certain strategic regions, as well as by a continually evolving US trade policy framework, which
contributes to heightened volatility in business and investor expectations.

In the Euro area, following a strong first quarter largely supported by the front-loading of exports to the
United States, economic activity showed a gradual slowdown between spring and summer. Overall,
Eurosystem projections indicate GDP growth for 2025 of between 1% and 1.4%?3, accompanied by average
inflation close to 2%, broadly in line with the price stability objective. The services sector remained relatively
more resilient than manufacturing, which continues to be affected by weak international demand and
significant uncertainty surrounding trade tariffs. Underlying inflationary pressures, while still present in some
sectors, have shown a gradual easing.

On the monetary policy front, the European Central Bank continued the easing cycle initiated in the second
half of 2024. The deposit rate was reduced by 25 basis points in both January and June 2025, measures which
helped improve financing conditions for businesses and households, albeit within a context still marked by
caution and careful assessment of macroeconomic risks.

The Italian economy also felt the effects of the Euro area’s cyclical weakness in the early part of the year.
Growth remained modest and was driven mainly by household consumption, supported by favourable
purchasing power trends, and by public investment linked to the implementation of the NRRP, particularly
significant in infrastructure and in the digital and environmental transition. Manufacturing, still penalised by
weak international demand, and the residential sector, constrained by less favourable market conditions,
continued to show signs of weakness. According to official estimates, Italian GDP grew by around 0.5-0.6%
in 2025, confirming a moderate but positive expansion. The contribution of net external demand remained
overall limited, at times negative, due to the slowdown in global trade and uncertainty generated by tariff
policies.

In the labour market, employment continued to grow, albeit at a more moderate pace than in previous years.
There was a slight reduction in hours worked per employee and continued significant use of wage
supplementation schemes in certain manufacturing sectors more exposed to the international cycle. Wage
dynamics were generally favourable and supported household purchasing power. The unemployment rate
averaged between 6% and 6.5% over the year, remaining at historically low levels.

Inflation in Italy maintained a moderate profile: the consumer price index increased on average by 1.5-1.7%,
partly supported by services and influenced by relatively stable energy prices. Core inflation showed a gradual
return to levels consistent with a normalising environment. For 2026, price dynamics are expected to remain
contained; however, 2027 could see a slight increase in inflation following the introduction of the new
European emissions system (ETS2), which may entail additional costs for certain energy-intensive companies
and sectors subject to new environmental obligations.

The credit market
In 2025, the Italian corporate credit market showed signs of gradual improvement following the marked

weakness recorded in 2024. The reduction in official rates by the ECB and the simultaneous decline in bank
lending rates on new loans helped ease the average cost of financing. Nevertheless, corporate demand for

2 Bank of Italy, Economic Bulletin no. 1/2026.
3 ECB, Eurosystem macroeconomic projections, December 2025.
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R E P O R T O N O P ER A T 1 O N S

credit recovered only gradually, still affected by uncertainty linked to developments in the international
environment and trade policies.

Large companies continued to benefit from more favourable financial conditions and relatively easy, diversified
access to capital markets. For small and medium-sized enterprises, however, access to bank credit remained
more selective and was often supported by public guarantees, which continued to play an important role in
mitigating perceived risk within the banking system. Banks, for their part, maintained a prudent approach in
assessing counterparties, favouring companies with solid balance sheets, sectors less exposed to trade
tensions, and projects aligned with the digital and environmental transition.

Monetary easing began to translate, particularly in the second half of the year, into a more visible improvement
in credit conditions and a recovery in lending volumes. This recovery was especially pronounced in sectors
involved in NRRP-related projects, sustainability initiatives and the digitalisation of production chains. By
contrast, credit to the residential sector remained weak, reflecting still-cautious demand and uncertainties
related to property price trends.

In 2026, despite a generally more stable macroeconomic environment, there are no clear signs of a
strengthening in corporate credit demand*. Downside risks persist, linked both to potential developments in
international trade policies and to the likelihood of a deterioration in credit quality in certain specific sectors
more exposed to global tensions or ongoing structural changes®.

4 Source: ECB, Bank Lending Survey, January 2026
5 ECB, Eurosystem macroeconomic projections, December 2025.
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R E P O R T O N O P ER A T 1 O N S

THE BANK IN 2025

In 2025, Mediocredito recorded growth in lending volumes, despite a reduction in credit approvals compared
with 2024, a year that had particularly benefited from non-recurring transactions financed through the "Fri-
Turismo" tourism funds of the NRRP, largely taken up by the tourism and hospitality sector in South Tyrol.
More specifically, total credit facilities granted amounted to €323m, compared with €375m in 2024, alongside
a reduction in the number of transactions approved (300 versus 348 in the previous year). The average
approved amount remained broadly stable at around €1.078m, confirming the Bank’s rigorous policy of risk
selection and diversification.

New lending disbursed totalled approximately €290m, marking an increase of 12% compared with 2024. This
growth is mainly attributable to the development of the aforementioned credit lines under European recovery
and resilience programmes in the tourism and hospitality sector — originated in 2024 — as well as increased
activity in the renewable energy and transport sectors.

Overall spread dynamics remained broadly stable compared with the previous two years, reflecting the strong
negotiating capacity of the commercial teams, despite intense competition in the corporate segment from both
national and local banks.

With respect to the commercial lending processes, the direct channel is confirmed as the primary means of
customer acquisition, with a further significant strengthening trend.

Against this backdrop, the total stock of performing loans showed an initial sign of reversal, increasing by
0.8% compared with 2024, net of early repayments, which had weighed on outstanding balances.

The impaired loan portfolio declined further, by €4m in gross terms and approximately €3m in net terms,
falling to a marginal incidence of 1.7% of total gross loans and 0.9% of total net loans. Coverage of this
portfolio strengthened to around 50% (45% in December 2024; 51% in December 2023), mainly due to a
more stringent and prudent impairment process, which also incorporates the guidelines recently introduced
by the ECB concerning the coverage of impaired exposures held by less significant institutions.

The year just ended was also distinguished by a net flow moving from impaired loans to performing loans, for
approximately €1.5m, helping to accelerate the process of reducing problem exposures, which has been
ongoing for years, in combination with significant internal recovery and assigning value to disputed exposures.
Overdue impaired exposures remained at very low levels.

On the liabilities side, the Bank broadly met its 2025 funding plan by maintaining its funding mix, thereby
stabilising its liability structure and related liquidity indicators. Funding requirements were met mainly through
retail customer deposits of €311m (of which €305m through "Conto Rifugio" and €6m via the Raisin platform
in the German and Austrian markets), corporate deposits of €138m, €17m in deposits from Raiffeisen banks
— against which €30m in bonds were repaid during the year — and drawings from Cassa Depositi e Prestiti
amounting to a further €25m.

The Bank’s overall treasury management generated an average positive cash balance of approximately €107m
(€129m in 2024), further strengthening liquidity buffers, also supported by significant volumes of securities
and credit assets eligible as collateral for Central Bank refinancing. The encumbrance ratio averaged around
6% during the year, and the Bank consistently maintained short-term and structural liquidity indicators, as
required by supervisory regulations, at safe levels.

From an income perspective, despite early signs of widening lending spreads but within an environment of
declining average interest rates, net interest income fell by around 6% compared with 2024, reaching €15.5m.
Operating margin, supported by higher dividend income from equity investments but affected by weaker net
commission income, limited the decline to around 5%. Meanwhile, net interest and other banking income,
benefiting from a reduced impact of losses on the partial disposal of the securities portfolio (approximately
€3m, compared with €4m in 2024), decreased by just 1% to €18.6m.

After operating costs — amounting to approximately €12.9m (-3.2%), mainly due to lower expenses related
to the banking IT system — gross operating profit increased by 4% compared with the previous year, reaching
€5.7m. The cost-to-income ratio stood at 69.5%, down from 71% at the end of 2024; excluding the
extraordinary effect of losses on securities, it would have been 59.7%.

Pre-tax profit also showed a partial recovery compared with the previous year, supported by net write-backs
of approximately €2.5m. In this context, it is worth noting that coverage of performing loans decreased slightly
to 1.3% (from 1.6% in 2024), while remaining above the average observed in the Italian banking sector. Net
profit benefited from a lower tax burden — linked to the taxation of part of the dividends received — and
reached slightly higher levels than in 2024 (+1.7%).
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From a capital perspective, the Bank remains particularly strong, with Tier 1 and Total Capital Ratio exceeding
27%, and the Texas Ratio declining further to 11.7%, compared with 13.2% in December 2024.

From an operational and organisational standpoint, 2025 was marked by the completion of the remediation
plan arising from the indications of the Bank of Italy following its inspection at the end of 2023, including a
significant strengthening of the organisation function and second-level control functions (Risk Management
and Compliance/Anti-Money Laundering), also supported by specialised advisory services. In the second half
of the year, the Bank also launched a project to expand services for retail customers, including the
development of an online current account for consumers and the start of works for the new Bolzano
headquarters, which will include an advisory point for this customer segment; both initiatives are expected to
be launched in 2026.

In addition, the Bank continued the process for obtaining Gender Equality Certification as part of the broader
projects linked to the development of the ESG initiatives.

16
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BUSINESS REVIEW

LENDING OPERATIONS

Outline of lending gperations (thousands of €)

Surveyed activities

credit granted number 300 348 -13.8
amount 323,169 375,485 -13.9
credit disbursed amount 289,827 257,830 +12.4
| 31 Dec 2025 | 31 Dec 2024 | % Chg.

net loans and advances to 992,430

6 987,671 +0.5
customers

Iimpaired 8630 11,855 272
performing 983,801 975,815 +0.8

Credit granted

Credit granted in 2025 recorded a decrease, standing, in terms of volumes, at €323m (-13.9% compared to
2024). The number of approvals decreased proportionally, falling from 348 to 300 loans granted. As a result
of this trend, the average approved amount remained broadly stable at around €1.08m.

At product level, the "capital goods lease" line — including vehicle lease — recorded growth, with approvals
amounting to €44m across 102 transactions (compared with €31m across 98 transactions in 2024),
representing 14% of total volumes (up from 8% in 2024).

From a geographical standpoint, Lombardy accounted for 26.6% of total lending, showing a significant
increase in approvals (+54.1%). Other regions captured shares ranging between 10% and 20%, while
Trentino — South Tyrol accounted for approximately 27%, recording an overall decline of 48% compared with
2024, which had instead benefited from substantial lending under the "FriTurismo" lines.

Breakdown of cr/'t granted by area (1 thousand of €)
2025 | % | 2024 %

Chg.

Trentino 38,590 11.9 77,090 20.5 = -38,499 -49.9
South Tyrol 50,319 15.6 99,928 24.7 = -42,609 -45.9
Veneto 63,523 19.7 54,595 14.5 +8,929 | +16.4
Emilia Romagna 50,106 15.5 44,856 11.9 +5,250 +11.7
Lombardy 86,064 26.6 55,839 149 @ +30,224 | +54.1
Other Regions 34,567 10.7 50,177 13.4 @ +15,611 -31.1
Total 323,169 . 100.0 : 375,485 : 100.0 : -52,315  -13.9

At sector level, the decline mainly affected non-financial corporations (-15.9%), which represent the Bank's
core area of activity. Within this segment, trends were highly heterogeneous: while manufacturing remained
broadly stable, there was strong growth in lending to the energy sector (+145.1%) and agriculture (+144.9%).
By contrast, there were marked contractions in other services (-58.0%), transport (-56.6%), building industry
(-37.1%) and market services (-28.3%). Real estate activities also continued to decline significantly (-75.2%).
Loans to public entities, households and other operators increased, driven by financing related to public-private
partnership projects, while lending to financial corporations and banks decreased.

6 The data include receivables for cash reserves relating to securitisations and/or self-securitisations that did not pass the SPPI test
and that, therefore, are shown under item 20.c of the financial statement assets (€0.1m in 2025 and in 2024).
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Breakdown of credit granted by counterparty and economic sector (thousands of €)

Non-financial corporations 299,781 92.8 356,301 949  -56520  -15.9

Manufacturing 90,709 28.1 90,423 24.1 +286 +0.3
Energy 69,325 21.5 28,283 7.5 +41,042 +145.1
Hospitality 31,543 9.8 37,983 10.1 -6,440 -17.0
Market services 30,713 9.5 42,811 11.4 -12,098 -28.3
Other services 24,369 7.5 57,962 15.4 -33,593 -58.0
Transport services 19,038 5.9 43,823 11.7 -24,785 -56.6
Building industry 17,475 5.4 27,790 7.4 -10,315 -37.1
Agriculture 10,966 3.4 4,478 1.2 +6,448 +144.9
Real Estate 5,643 1.7 22,748 6.1 -17,105 -75.2
Public entities, households and 16,389 5.1 4,807 1.3 +11,582  +240.9
other operators

Financial corporations and banks 7,000 2.2 14,377 3.8 -7,377 -51.3
Total 323,169 100.0 375,485 100.0 -52,315 -13.9

Credit disbursed

In 2025, there was an increase in disbursements (+€32m, +12.4%), which brings the total amount of credit
disbursed to €298.8m. From a geographical perspective, significant performances were recorded in Trentino
and South Tyrol (overall +€19.3m) and Lombardy (+€11.1m), followed by more moderate increases in Emilia-
Romagna (+€4.5m) and in other regions (+€3.2m). By contrast, the Veneto area experienced a decline (-
€6.1m).

Breakdown of cr/'t disbursed by area (i l7‘70usads of €)

2025 | % | 2024 % | che.

Trentino 34433 119 | 25,021 97 49412 +37.6

South Tyrol 60,370 208 50436 @ 19.6 @ +9,933 & +19.7 s

Veneto 51,497 178 57,669 @ 224  -6172 -10.7

Emilia Romagna = 49,000 169 44454  17.2  +4546  +10.2

Lombardy 60,490 209 49370 191 @ +11,120 +22.5 o

Other Regions 34,037 11.7 30,880 12.0 +3,158 : +10.2

Total 289,827 100.0 257,830 100.0 +31,997 @ +12.4 , . .

With regard to credit disbursed by counterparty and economic sector, non-financial corporations confirmed
their predominant role, accounting for 93.4% of the total and recording an increase of 13.7% compared with
2024. Within this segment, lending flows showed differentiated trends: strong growth was recorded in energy
(+120.8%), hospitality (+85.3%), transport (+170.4%) and agriculture (+160.7%), while the manufacturing
sector posted more moderate growth (+5.2%). By contrast, declines were observed in market services (-
6.5%), building industry (-15.3%) and real estate activities (-63.1%). Lending to financial corporations and
banks, as well as to public entities, households and other operators, remained broadly stable.

Breakdown of credit disbursed by counterparty ad economic sector (thousands of €)
. 2025 % | 2024 | %

Non-financial comporations 270,782 93.4 238,128 92.4 +32,653 +13.7
Manufacturing 85,932 26.9 81,694 31.7 +4,238 +5.2
Energy 39,850 13.7 18,051 7.0 +21,799 +120.8
Hospitality 36,030 124 19,445 7.5 +16,585 +85.3
Market services 34,121 11.8 36,495 14.2 -2,374 -6.5
Other services 24,995 8.6 39,756 154 -14,761 -37.1
Transport services 18,458 6.4 6,827 2.6 +11,631 +170.4
Building industry 15,494 5.3 18,285 7.1 -2,791 -15.3
Agriculture 10,966 3.8 4,206 1.6 +6,760 +160.7
Real Estate 4,936 1.7 13,369 5.2 -8,433 -63.1
Public entities, households and

other operators 9,402 3.2 10,027 3.9 -626 -6.2
Financial corporations and banks 9,644 3.3 9,675 3.8 -31 -0.3
Total 289,827 100.0 257,830 100.0 +31,997 +12.4
Purchase of tax credits - 4,184

Total disbursements 289,827 262,014 +27,813 +10.6
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Minibonds

In 2025, there was an increase in the subscription of minibonds issued by companies compared with the
previous year (from €13.2m in 2024 to €24.7m in 2025). This activity involved 10 bond issues (up from 8 in
2024); notably, for 4 of these transactions the Bank also acted as arranger.

Performing loans and advances’

Typical performing loans and advances to customers remained substantially stable (+0.5%) compared to
2024, just below €1b. Significant decreases were recorded in Veneto (-€16.2m, -6.3%), and to a lesser extent
in Lombardy (-€3.8m, -2.2%) and Trentino (<€2.3m, -1.3%). By contrast, notable increases were observed in
South Tyrol (+€16.5m, +9.5%) and in other regions (+€10.8m, +12.3%). The position in Emilia-Romagna
remained broadly unchanged.

Breakdown of typical gross performing loans and advances by area (thousands of €)

31 Dec 2025 % 31 Dec 2025 % Chg. % Chg.

Trentino 171,817 17.2 174,125 17.6 -2,308 -1.3
South Tyrol 190,297 19.1 173,828 17.5 +16,468 +9.5
Veneto 242,324 24.3 258,492 26.1 -16,168 -6.3
Emilia Romagna 124,025 124 123,706 12.5 +319 +0.3
Lombardy 170,191 17.1 173,981 17.5 -3,791 -2.2
Other Regions 98,471 9.9 87,648 8.8 +10,823 +12.3
Total typical loans and 997,125 100.0 991,780 100.0 +5,344 +0.5
advances

Loans and advances from SPV

securitisations 111 141 -30 -21.5
Total performing loans and  gq; 535 991,921 +5,314 +0.5
advances

Overall, 36.3% of the performing loans portfolio is still allocated to customers in Trentino-South Tyrol (it was
35.1% as at 31 December 2024).

Typical performing loans and advances by counterparty and economic sector (thousands of €)

31 Dec 2025 % 31 Dec 2024 % Chg. % Chg.
Non-financial corporations 914,856 91.7 914,591 92.2 +264 +0.0
Manufacturing 314,614 31.6 330,071 33.3 -15,458 -4.7
Energy 113,829 11.4 98,755 10.0 +15,074 +15.3
Market services 100,450 10.1 114,203 11.5 -13,753 -12.0
Other services 96,297 9.7 90,415 9.1 +5,882 +6.5
Hospitality 87,095 8.7 70,880 7.1 +16,215 +22.9
Transport services 67,292 6.7 62,383 6.3 +4,908 +7.9
Real Estate 64,277 6.4 70,979 7.2 -6,702 -9.4
Building industry 43,409 4.4 56,723 5.7 -13,315 -23.5
Agriculture 27,595 2.8 20,182 2.0 +7,413 +36.7
Public entities, households and 57,343 5.8 55,436 5.6 +1,907 +3.4
Financial corporations and 24,926 2.5 21,753 2.2 +3,173 +14.6
Total 997,125 100.0 991,780 100.0 +5,344 +0.5

With regard to the distribution of typical loans by counterparty and economic sector, the portfolio structure
continues to show its traditional concentration in non-financial corporations, which account for 91.7% of the
total and remained broadly stable compared with 2024. Within this aggregate, exposures to the manufacturing
sector declined slightly (-4.7%), while more pronounced reductions were recorded in building industry (-
23.5%), market services (-12.0%) and real estate activities (-9.4%). Conversely, stronger growth was
observed in the energy sector (+15.3%), hospitality (+22.9%) and agriculture (+36.7%). Transport services

7 Loans and advances shown in the tables relative to overall amounts are shown gross of value adjustments but net of exposures to
securitisations.
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(+7.9%) and other services (+6.5%) also showed increases. Finally, moderate growth was recorded in lending
to public entities, households and other operators, as well as to financial corporations and banks.

Typical performing loans and advances by counterparty and economic sector (no. of customers)

31Dec2025  AVerade  3ypecygyq  Average
Non-financial corporations 1,172 780.6 1,221 749.1
Manufacturing 429 733.4 457 723.4
Market services 144 697.6 157 727.4
Agriculture 132 209.1 137 147.3
Other services 101 953.4 103 877.2
Hospitality 91 957.1 96 738.3
Energy 89 1,279.0 90 1,097.3
Building industry 75 578.8 74 762.3
Real Estate 60 1,071.3 57 1,245.2
Transport services 51 1,319.4 50 1,245.1
Public entities, households and 102 562.2 109 508.6
Financial corporations and 12 2,077.1 12 1,812.7
Total 1,286 775.4 1,342 739.0

The number of customers continued to decline (-56 customers), confirming the gradual shift in the Bank’s
focus towards small and medium-sized enterprises and the simultaneous move away from micro-enterprises,
which are mainly in the agricultural and household sectors, but also in manufacturing and services.
In terms of concentration, the average amount of performing loans was up by €36 thousand compared with
the past and, in particular, the following phenomena are highlighted:
e one in three customers belongs to the manufacturing sector;
¢ among non-financial corporations, the energy, real estate and transport sectors show average
amounts exceeding €1m;
¢ loans to financial corporations, numerically negligible (less than 1% of customers) are characterised
by on average greater tranches.

Typical performing loans and advances. breakdown of customers by amount loaned (thousands of €)

cu:ttr:;s Amount Customer % Amount % g‘:;:?:
up to 500 760 128,006 59.1 12.8 168.4
from 500 to 1,000 223 160,017 17.3 16.0 717.6
from 1,000 to 2,500 211 333,057 16.4 33.4 1,578.5
from 2,500 to 5,000 76 254,688 5.9 25.5 3,351.2
above 5,000 16 121,357 1.2 12.2 7,584.8
Total 1,286 997,125 100.0 100.0 7754

Distribution by loan amount — 2025/2024 comparison by number and amount

Numero clienti Importo
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In relation to the indices of the performing loans portfolio, worth mentioning are the following events:
o the amount of transactions with borrowers with an overall exposure exceeding €2.5m was equal to
37.7% of the total, up compared to the situation recorded at the end of 2024 (32.6%);
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) the percentage to the total loans for the top transaction was up (from 0.8% to 1.2%), as with the
percentage for the top 20 transactions (from 10.3% to 12.9%) and for the top 100 transactions (from
31.0% to 34.4%).

Typical gross performing loans and advances: top exposures (thousands of €)

Top transaction 12,430 8,017 0.8
Top 20 transactions 128,235 12.9 102,441 10.3
Top 100 transactions 343,448 34.4 307,567 31.0

With regard to the concentration of individual borrowers, the performing loans portfolio shows that:

¢ the percentage of loans that relate to the top borrower was up (from 0.8% to 1.3%);

e the percentage of loans that refer to the top 20 borrowers increased from 11.9% to 14.1%, while the
exposure to the top 100 borrowers increased from 36.5% to 39.7%;

the percentage of loans referring to the first group increased (1.4% compared with 1.3%), as did the share
relating to the top 100 groups (44.3% compared with 40.9%) and the top 20 groups (17.3% compared
with 14.8%).

Typical gross performing loans and advances. top customers (thousands of €)

Dec 2025 % Dec 2024 %

Top borrower 12,551 1.3 8,017 0.8
Top 20 borrowers 140,946 14.1 117,708 11.9
Top 100 borrowers 395,743 39.7 361,553 36.5

Typical gross performing loans and advances. top groups of borrowers (thousands of €)

Dec 2025 ) Dec 2024 %

Top group of borrowers 14,076 1.4 13,288 1.3
Top 20 groups of borrowers 172,180 17.3 146,650 14.8
Top 100 groups of borrowers 441,462 44.3 405,813 40.9

The exposure of the top group in 2025 is related to a borrower mainly active in the energy sector, just as for
2024.

Large exposures

With regard to "large exposures", in accordance with current legislation we can report the following situation
as at 31 December 2025:

Countemarty Nominal Weighted Nominal Weighted

Governments 487,391 274 481,339 -
Bank of Italy 89,478 = 159,913 20,000
Banks 43,420 34,715 - -
Supranational bodies - - 30,165 -
Ordinary customers = = - -
Total 620,288 34,989 671,417 20,000

Exposures to Governments relate, for €353m, to government securities eligible for refinancing with the
European Central Bank and, for €134m, to guarantees granted by the State through the Central Guarantee
Fund, and for the rest, to tax credits.

Exposure to banks relates to Cassa Centrale Banca and consists of a correspondent current account of €33m,
a deposit held as part of the Mandatory Reserve of €9m, a debt security of €1m and, lastly, an equity
investment in the same institution of €50 thousand.

The exposures to the Bank of Italy are represented, for €20m, by an investment in its capital and, for €70m,
by overnight deposits.

In 2024, the exposure to supranational bodies related to guarantees granted by the European Investment
Fund.

The Bank has no large exposures to ordinary customers.
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Performing loans subject to forbearance measures — "Forborne"

Performing loans subject to forbearance measures amounted to €18.5m, equal to 1.9% of the total, down
compared to the 2024 figure (-€2.8m, -13%). They are mainly concentrated in the province of Bolzano (36.4%)
and Trento (28.9%).

Performing loans subject to forbearance measures (forborne) by geographical area

Performing loans subject to forbearance measures (forborne) by counterparty and economic sector

At sector level, 38% of the forbearance measures benefited
companies active in the manufacturing sector and 17.2% of
companies in the energy sector. To a lesser extent, support was
also provided to the hospitality sector (14.6%), transport
(12.1%), agriculture (9.9%), real estate (3.7%) and market
services (2.1%).

Performing loans subject to forbearance measures (forborne) by type of forbearance measure

Depending on the type of forbearance measure, 72.2% of
loans benefited from the change in the original amortisation
plan and 27.83% from the amendment to other contractual
terms and/or conditions.
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Impaired loans

The amount of gross impaired loans is down by 19% with a change, compared to the end of 2024, of €4.1m:
in detail, the doubtful portfolio decreased by €235 thousand (-4.4%), unlikely to pay loans decreased by €4.5m
(-28.4%), while past due exposures increased by €0.6m.

The following tables show the situation of impaired loans compared with 31 December 2024.

Loans and advances to customers (thousands of €)

Gross Overall Net % gross

Dec 2025 exposure adjustments exposure loans

% netloans % coverage

Impaired loans 17,307 8,677 8,630 1.7 0.9 50.1
- doubtful 5,167 3,305 1,863 0.5 0.2 64.0
- unlikely to pay 11,240 5,134 6,105 1.1 0.6 45.7
- past due 900 238 662 0.1 0.1 26.5
Performing |oa|-|s8 997,235 13,435 983,801 98.3 99.1 1.3

Stage 1 905,476 7,457 898,019 89.2 90.5 0.8

Stage 2 91,760 5,978 85,782 9.0 8.6 6.5
Total loans 1,014,542 22,112 992,430 100.0 100.0 2.2

o,

Dec 2024 efprt;,ssusre a dﬁl‘::: - exgoe:ure 4 ‘I)og':sss % netloans % coverage
Impaired loans 21,364 9,509 11,855 2.1 1.2 44.5
- doubtful 5,402 2,668 2,735 0.5 0.3 49.4
- unlikely to pay 15,704 6,821 8,884 1.5 0.9 43.4
- past due 257 21 237 0.0 0.0 8.1
Performing loans 991,921 16,106 975,815 97.9 98.8 1.6

Stage 1 836,486 4,743 831,743 82.6 84.2 0.6

Stage 2 155,435 11,363 144,072 15.3 14.6 7.3
Total loans 1,013,286 25,615 987,671 100.0 100.0 2.5

% change Gross Ovenall Net

2025/2024 exposure adjustments exposure
Impaired loans -19.0 -8.7 -27.2
- doubtful -4.4 +23.9 -31.9
- unlikely to pay -28.4 -24.7 -31.3
- past due +249.6 +1,044.0 +179.6
Performing loans +0.5 -16.6 +0.8

Stage 1 +8.2 +57.2 +8.0

Stage 2 -41.0 -47.4 -40.5
Total loans +0.1 -13.7 +0.5

The situation outlined above shows a reduction in the incidence of impaired loans relative to the total loan
portfolio, amounting to 1.7% gross (2.1% in 2024) and 0.9% net (1.2% in 2024). The coverage ratio of the
impaired portfolio increased to 50.1%, up from 44.5% at the end of 2024, while coverage of performing loans
declined (1.3% compared with 1.6% at the end of 2024).

Value adjustments recorded a net write-back of €2.524m, consisting of €188 thousand in net write-backs on
the NPL portfolio, €5.385m in net write-backs on the Stage 2 portfolio and €2.707m in net adjustments on the
Stage 1 portfolio. These were complemented by €151 thousand in write-backs on the UCITS portfolio, €426
thousand in net adjustments for legal cases and €66 thousand in adjustments relating to the subsidiary
Paradisidue.

The reduction in coverage of performing loans is linked to the collective impairment process, which has been
developed with a view to the gradual removal of overlays previously applied by the Bank compared with the
standard CRIF/Allitude model. In this regard, as at 31 December 2025, the following final measures were
implemented, in agreement with the Risk Management function:

e sectors subject to geo-sectoral notching were revised, replacing those previously identified as most
affected by the COVID-19 pandemic — and subsequently retained during the crises linked to the
Russia-Ukraine and Israel-Palestine conflicts — with those indicated by the Bank of Italy as most
impacted by US tariffs;

8 The data include receivables for cash reserves relating to securitisations and/or self-securitisations that did not pass the SPPI test
and that, therefore, are shown under item 20.c of the financial statement assets (€0.1m in 2025 and €0.1m in 2024).
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e Danger Rates were updated following a period of post-pandemic stabilisation and changes to the
reference statistical sample;

e the gradual alignment of macroeconomic scenario weights with those proposed by the Prometeia
scenario provider was completed (50% Baseline, 30% Worst and 20% Best).

These measures resulted in a significant reduction in the stock of Stage 2 loans and an overall recalibration of
PDs.

Gross impaired loans by area (thousands of €)

31 Dec 2025 % 31 Dec 2024 % Chg. % Chg.
Trentino 2,028 11.7 2,964 13.9 -936 -31.6
South Tyrol 3,122 18.0 3,343 15.6 -221 -6.6
Veneto 6,224 36.0 10,244 48.0 -4,021 -39.2
Emilia Romagna 5,132 29.7 4,108 19.2 +1,023 +24.9
Lombardy 637 3.7 472 2.2 +165 +34.9
Other Regions 164 0.9 232 1.1 -68 -29.2
Total impaired loans 17,307 100.0 21,364 100.0 -4,057 -19.0

Trend in gross impaired loans by area 2021-2025

2021 w022 2023 2024 2025

Impaired loans by counterparty and economic sector (thousands of €)

31 Dec 2025 % 31 Dec 2024 % Chg. % Chg.
Non-financial corporations 27,268 99.8 17,169 80.4 +98 +0.6
Manufacturing 6,504 37.6 7,049 33.0 -545 -7.7
Market services 3,424 19.8 2,478 11.6 +946 +38.2
Hospitality 2,362 13.6 2,534 11.9 -172 -6.8
Agriculture 2,204 12.7 2,415 11.3 -210 -8.7
Real Estate 791 4.6 1,258 5.9 -467 -37.1
Energy 701 4.1 202 0.9 +499 +247.1
Other services 700 4.0 699 3.3 +1 +0.1
Transport services 412 2.4 0 0.0 +412 n.s.
Building industry 169 1.0 534 2.5 -365 -68.4
Public entities, households and 39 0.2 202 0.9 -162 -80.4
other operators
Financial corporations and . . 3,003 18.7 -3,993 .
banks
Total 17,307 100.0 21,364 100.0 -4,057 -19.0
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Trend in net loans (millions of €)
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The net flow of new impaired loans shows €3.7m in new unlikely-to-pay exposures, €0.8m in new past-due
impaired exposures and €0.6m in new doubtful loans.

Net flow of new impaired loans coming from performing loans (millions of €)
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NPL coverage ratio: 2017-2025 performance
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At sector level, the incidence of impaired loans on the overall typical loan portfolio shows a net improvement
in the building industry, with 0.4% of impaired loans (in 2020, it was 31.7%), and in loans to companies
operating in the real estate sector, with 1.1% of impaired loans (it was 11.3% in 2020). There was also an
improvement in the incidence of impaired loans in the agricultural sector, which declined from 10.7% in 2024
to 7.4%, and in the financial sector, where no impaired loans were recorded at the end of 2025.

Gross impaired loans: incidence of each status by counterparty and economic sector (data in %)

Doubtful loans Unlikely to pay l:iiset Total

Non-financial corporations 0.6 1.2 0.1 1.9
Manufacturing 0.6 1.4 0.1 2.0
Market services 0.9 1.9 0.5 3.3
Hospitality 0.1 2.6 0.0 2.6
Agriculture 3.2 3.9 0.3 74
Real Estate 1.1 0.1 0.0 1.2
Energy 0.0 0.6 0.0 0.6
Other services 0.0 0.7 0.0 0.7
Transport services 0.6 0.0 0.0 0.6
Building industry 0.4 0.0 0.0 0.4
Public entities, households and 0.0 0.1 0.0

other operators 0.1
Financial corporations and 0.0 0.0 0.0

banks 0.0

Gross impaired loans: overall incidence by counterparty and economic sector (millions of €)
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As regards the geographical distribution, it can be seen that in no area is the incidence of impaired loans
significant.
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Gross impaired loans: overall incidence by geographical area (millions of €)
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Gross impaired loans: incidence of each status by area (data in %)

Doubtful loans Unlipk:‘lly 150 l:izset Total
Trentino 0.1 1.0 0.1 1.2
South Tyrol 0.2 1.4 0.0 1.6
Veneto 11 1.0 0.3 2.5
Emilia Romagna 0.9 3.1 0.0 4.0
Lombardy 0.3 0.1 0.0 0.4
Other Regions 0.0 0.2 0.0 0.2

Doubtful loans

Doubtful loans gross of write-downs amounted to €5.2m, down by €235 thousand in comparison to 2024. The
trend is characterised by approximately €1.3m of new doubtful loans, €0.3m of write-offs and €2.8m of
collections and disposals.

Trends in gross doubtful loans 2024-2025 (thousands of €)
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Geographically, doubtful loans declined in Veneto (-€0.8m, -21.3%) and, to a lesser extent, in Trentino (-€74
thousand, -23.1%). By contrast, increases were recorded in South Tyrol — which had no doubtful loans at the
end of 2024 — and in Emilia-Romagna (+€0.2m, +19.9%). The highest concentration remains in Veneto
(€2.8m), followed by Emilia-Romagna (€1.2m), Lombardy (€0.5m) and Trentino — South Tyrol (€0.7m overall).
No doubtful loans were recorded in the Other Regions, consistent with 2024.
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Breakdown of gross doubltful loans by area (thousands of €)

31 Dec 2025 % 31 Dec 2024 % Chg. % Chg.
Trentino 248 4.8 322 6.0 -74 -23.1
South Tyrol 412 8.0 - - +412 -
Veneto 2,845 55.1 3,615 66.9 -770 -21.3
Emilia Romagna 1,190 23.0 923 18.4 +197 +19.9
Lombardy 472 9.1 472 8.7 - +0.0
Other Regions = = - - - -
Total 5,167 100.0 5,402 100.0 -235 -4.4

Trends in gross doubtful loans by area 2021-2025

The manufacturing sector, with €1.9m (36.6% of the portfolio), is the top collector of insolvent loans, down
compared to 2024 (-€0.3m, -14.3%). A decline was also observed in sectors related to the building industry
and real estate (overall -€0.3m, -27.9%) and in the hospitality sector (-€79 thousand, -56.1%). The agricultural
sector remained broadly stable, while increases were recorded in market services (+€0.2m, +33.1%) and in
transport, which had no doubtful loans in 2024 but recorded €0.4m in 2025.

No doubtful loans were reported in the energy and other services sectors, nor in the segment relating to public
entities, households and other operators, or in the financial sector.

Breakdown of gross doubltful loans by counterparty and economic sector (thousands of €)

31 Dec 2025 % 31 Dec 2024 % Chg. % Chg.
Non-financial corporations 5,167 100.0 5,299 98.1 -132 -2.5
Manufacturing 1,891 36.6 2,207 40.9 -316 -14.3
Agriculture 954 18.5 992 18.4 -38 -3.9
Market services 949 18.4 713 13.2 +236 +33.1
Real Estate 739 14.3 +1,082 20.0 -343 -31.7
Transport services 412 8.0 - - +412 -
Building industry 160 3.1 164 3.0 -4 -2.4
Hospitality 62 1.2 141 2.6 -79 -56.1
Energy - - - - - -
Other services = = - - - -
Public entities, households and B B 103 1.9 -103 -100.0
other operators
Financial corporations and B B . B . .
banks
Total 5,167 100.0 5,402 100.0 -235 -4.4

Doubtful loans, net of value adjustments, amounted to €1.9m, down €0.9m compared to the figure in
December 2024.

The ratio of net doubtful loans to total net loans to customers stood at 0.2%, showing a gradual decrease
from 0.3% at the end of the previous financial year. The gross ratio, before value adjustments, remained
stable at 0.5%. The coverage ratio of doubtful loans reached 64.0%, increasing compared with 49.4% at the
end of 2024.

Key ratios relative to doubltful loans

in % Dec 2025 Dec 2024
Gross doubtful loans / gross loans to customers 0.5 0.5
Gross doubtful loans / own funds 2.4 2.6
Net doubtful loans / net loans to customers 0.2 0.3
Net doubtful loans / own funds 0.9 1.3
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Unlikely to pay loans

The unlikely to pay category gross of write-downs amounted to €11.2m, a decrease compared to the end of
2024 (-€4.5m, -28.4%). The trend is characterised by approximately €3.1m in net inflows to unlikely-to-pay
exposures, €1.6m in write-offs and €6.3m in collections and disposals.

Trends in gross unlikely to pay loans 2024-2025 (thousands of €)
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From a geographical perspective, a general decline was observed across all areas, with the exception of Emilia-
Romagna, which recorded an increase of 28.8% compared with the previous year, becoming the area with
the highest concentration of unlikely-to-pay exposures. The most significant reductions were recorded in
Veneto (-€4.1m, -61.2%) and Trentino — South Tyrol (-€1.4m, -24.0%).

Breakdown of gross unlikely to pay loans by area (thousands of €)
31 Dec 2025 % 31 Dec 2024 % Chg. % Chg.

Trentino 1,686 15.0 2,439 15.5 -753 -30.9
South Tyrol 2,710 24.1 3,343 21.3 -633 -18.9
Veneto 2,573 22.9 6,629 42.2 -4,056 -61.2
Emilia Romagna 3,942 35.1 3,061 19.5 +881 +28.8
Lombardy 165 1.5 - - +165 -
Other Regions 164 1.5 232 1.5 -68 -29.2
Total 11,240 100.0 15,704 100.0 -4,464 -28.4

Trend in gross unlikely to pay by area 2021-2025
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Breakdown of gross unlikely to pay loans by counterparty and economic sector (thousands of €)

31 Dec2025 % o % Chg. % Chag.
Non-financial corporations 11,200 99.6 11,631 74.1 -431 -3.7
Mining/manufacturing sector 4,339 38.6 4,841 30.8 -502 -10.4
Hospitality 2,300 20.5 2,393 15.2 -93 -3.9
Market services 1,943 17.3 1,658 10.6 +286 +17.3
Agriculture, Forestry and Fishing 1,156 10.3 1,291 8.2 -135 -10.5
Energy 701 6.2 202 1.3 +499 +247.1
Other services 700 6.2 700 4.5 +0 +0.0
Real Estate 52 0.5 176 1.1 -124 -70.4
Building industry 9 0.1 370 2.4 -361 -97.6
Transport services = = - - - -
Public entities, households and
other operators = L 80 0.5 -41 -50.7
Financial corporations and banks - - 3,993 25.4 -3,993 -100.0
Total 11,240 100.0 15,704 100.0 -4,464 -28.4

The unlikely to pay category, net of value adjustments, totalled €6.1m, down by 31.3% compared to 31
December 2024. The ratio of net unlikely to pay loans to total net loans to customers was 0.6% compared to
0.9% at the end of the previous period.

Key ratios relative to unlikely to pay loans

in % Dec 2025 Dec 2024
gross unlikely to pay / gross loans to customers 1.1 1.5
net unlikely to pay / net loans to customers 0.6 0.9

Past due loans

This item is made up of all cash loans to borrowers (not included in the other categories of impaired loans)
whose debts are overdue by more than 90 days according to the criteria established by the Supervisory
Authority. These loans, net of value adjustments, amount to €0.7m, with a past-due loans to total net loans
ratio of 0.1%.

This category of impaired loans is characterised by approximately €0.8m in net inflows and €0.2m in
collections.

Trend of gross past due loans 2024-2025 (thousands of €)
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Impaired loans subject to forbearance measures — "Forborne”

Impaired loans subject to forbearance measures amount to €4.6m, representing 26.7% of the total.
Specifically, 25.4% of doubtful loans and 29.4% of unlikely-to-pay exposures benefited from such measures,
while no past-due exposures were subject to forbearance at the end of 2025.

Impaired loans subject to forbearance measures (forborne) by status
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Impaired loans subject to forbearance measures (forborne) by type of
forbearance measure

Depending on the type of forbearance measure, 80.1% of impaired
loans benefited from a change in the original amortisation plan while
19.9% benefited from an amendment to other contractual
terms/conditions.
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EQUITY INVESTMENT ACTIVITIES

Equity Investment

Equity investments, both direct and through holdings in closed-end funds, amounted to approximately €99.2m,
an increase of 18.5% (+€15.5m) compared with 31 December 2024, largely due to the positive performance
of the market prices of treasury equity investments, which recorded positive changes in fair value, recognised
in equity, totalling €11.2m.

With regard to the initiatives implemented during 2025, the following should be noted:

the Bank’s entry into the share capital of Meta Srl with an investment of €71 thousand;

e the increase in the equity investments in ENEL SpA and ENI SpA for €1m each;

e the sale of the equity investment in GIBUS SpA — through participation in the takeover bid promoted
by the controlling shareholders — with the realisation of a capital gain, recognised in equity, of €0.3m;

e participation in the public exchange offer on Mediobanca, through which it received shares in Banca
MPS worth €4.8m, generating an exchange gain of €4.0m, recognised in equity;

e the sale of the equity investment in ONEOSIX SpA with the realisation of a capital gain of €190
thousand, recognised in equity;

e the acquisition of units in the closed-end fund Nextalia Flexible Capital, with an initial payment of €12
thousand against a total commitment of €1m.

Payments of units in other funds already in the portfolio continued for €585 thousand.

Equity Investments (thousands of €)
Dec 2025 Dec 2024

FVIPL  OCIOption . Eauity FVIPL  OCIOption . Eauity

investments investments

Investments in

UCITS 18,942 - - 18,942 18,204 - - 18,204
Institutionals and - 2,785 419 3,204 ; 3,128 485 3,613
debt recovery

Other investments - 12,685 - 12,685 - 12,207 - 12,207
Treasury - 64,364 - 64,364 - 49,657 - 49,657
Total 18,942 79,834 419 99,195 18,204 64,992 485 83,681
of which: level 1 - 49,730 - - - 34,545 - -

Equity investments by economic sector (millions of €)
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Equity investments

Paradisidue S.r.l. — Trento

The real estate company, established in 2003 and wholly owned by the Bank, allows
it to participate directly — where appropriate — in judicial auctions of real estate
properties as collateral for disputed financing transactions. At the balance sheet date,
the company owns four properties at a value that is consistent with the appraisal value
and a photovoltaic barrier in Oppeano (VR). In particular, a property was valued in
2014 and the placement on the real estate market of the related real estate portions
is at the final stage (with different contractual forms); two properties are leased, while
the photovoltaic plant derives from an impaired loan to the Bank. The contribution to
income from the latter investment made it possible to partially offset the write-down
of a receivable from the GSE.

Note on investments in UCITS

Closed-end real estate investment fund Finint Fenice

The Fund was set up by Finint Investments SGR of the Finanziaria Internazionale
group. The Fenice Fund consists of contributions from banks and leasing companies
through the purchase and valuation of buildings already repurchased by banks,
buildings under auction or bankruptcy proceedings, as well as impaired loans backed
by a mortgage guarantee.

In 2025, the fund recorded a positive change in fair value of €28 thousand.

Securities investment fund Industry 4.0 Sicav

This is a Private Equity fund reserved for institutional investors, which aims at investing
and enhancing SMEs strongly oriented towards innovation and technological
interconnection, considered preparatory elements for the acceleration of business and
competitiveness. The fund is aimed at leading companies in the reference market, with
a vocation for internationalisation and a strong propensity to digitalise the production
chain. The large number of Italian SMEs, in which there is the lowest level of
investment compared to the European scenario, constitutes a large audience of
opportunities and high potential for development in the frontier technology sector.
During 2025, the Bank paid calls for €111 thousand. The most recent value of the units
— determined by the asset management company — generated a positive change in
fair value of €40 thousand.

Closed-end securities investment fund Assietta Private Equity IV

This is a Private Equity fund reserved for institutional investors, which aims at investing
with majority stakes in small and medium Italian enterprises characterised by a good
positioning in the reference sector, operating in well-established sectors, with steady
cash generation, a defensible competitive positioning and good economic
performance.

The fund is managed by Assietta Private Equity SGR.

During 2025, the Bank paid calls for €56 thousand. The most recent unit value of the
units, indicated by the asset management company, generated a negative change in
fair value of €63 thousand.

Closed-end securities investment fund Equita Private Debt IT

It is an Italian closed-end alternative investment fund reserved for professional
investors that invests in unitary instruments (hybrid product between senior loan and
subordinated loan), subordinated loans or even in bonds. To a lesser extent, minority
share capital interventions can also be made.

Aimed at medium-sized companies, with stabilised or growing production values, with
a good capacity to generate cash flow and a well-defined market position, based mainly
in Italy.

Itis managed by EQUITA Capital SGR, one of the main independent managers in Italy.
During 2025, equalisation repayments made by the fund exceeded the Bank’s
contributions (resulting in a net repayment of €174 thousand); the most recent value
of the units, determined by the asset management company, generated a positive fair
value change of €141 thousand.
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Sustainable Securities Fund

This is an Italian closed-end alternative investment fund reserved for professional
investors, managed by ACP SGR (Alternative Capital Partner): it is the first Italian
thematic reserved private-debt fund dedicated to "green" energy infrastructures,
whose projects will be carried out mainly by SMEs, with investments and assets located
in Italy, as part of the energy transition in four main investment areas: energy
efficiency, distributed generation and sustainable mobility, circular economy and large
renewables.

In 2025, the Bank paid the call relating to the one million units subscribed of €425
thousand, whose most recent unit value — determined by the asset management
company — generated a negative change in fair value of €4 thousand.

Ver Capital Sinloc Transition Energy Fund

Italian closed-end alternative investment fund reserved for professional investors that
invests in projects related to energy efficiency, renewable energy, public networks and
sustainable mobility. The fund, established in 2020, was originally promoted by Ver
Capital SGR, a leading firm active since 2006, and in 2025 management was taken
over by Sinloc SGR, which had previously acted as advisor. Sinloc is an investment and
consultancy firm owned by 10 banking foundations, operating throughout Italy. It has
delivered over 800 consultancy projects in Italy and across Europe aimed at developing
local infrastructure, which have helped to mobilise over €1b in investment. In 2025,
the Bank paid calls for €382 thousand; the most recent value of the units, determined
by the asset management company, generated a positive change in fair value of €5
thousand.

Made in Italy Fund II Sicav

It is a Private Equity fund reserved for professional investors that aims, following up
from the Made in Italy Fund I, to continue to invest in companies in typical Italian
lifestyle sectors (fashion, beauty, design, food and wine) that represent opportunities
of great international growth potential with innovative and productive capabilities. The
fund is promoted by Quadrivio Group, which for over 20 years has been one of the
leading international players in the alternative investment sector across a range of
industries. In 2025, the Bank paid the call, relating to the 1,000 units subscribed to,
for €142 thousand; the most recent value of the units, determined by the asset
management company, generated a positive change in fair value of €35 thousand.

Fondo Sviluppo PMI 2

Italian closed-end alternative investment fund reserved for professional investors,
which invests in small/medium-sized companies in the Triveneto area — with the
specific exclusion of the real estate, financial/insurance and unethical sectors —
characterised by growth prospects in terms of markets, products, technologies, by a
potential market positioning and which may benefit from governance improvement
actions, operational optimisations, and improvement in funding sources.

It is managed by FVS SGR S.p.A., an emanation of the sole shareholder Veneto
Sviluppo S.p.A., a financial company of the Veneto Region and well-established in the
territory, with a consolidated and active network for the development of the economic
excellence of the territory also through private equity initiatives.

During 2025, equalisation repayments made by the fund exceeded the Bank’s
contributions (resulting in a net repayment of €112 thousand); the most recent value
of the units, determined by the asset management company, generated a positive fair
value change of €193 thousand.

Closed-end securities investment fund HAT Technology & Innovation
Italian closed-end alternative investment fund reserved for professional investors who
invest in minority equity shareholdings or, in co-investment with other specialised
funds, in debt instruments, in leading companies in the reference market,
characterised by a significant technological content or a high level of process, product
or service innovation, favouring an industrial approach with the aim of strengthening
the competitiveness of the Italian industrial system. It is promoted and managed by
HAT SGR, activated by subjects of considerable and proven experience. The bank
joined the fund in question in 2017 with the subscription of 100 units, increased in
2022 by a further 50 units. During 2025, the equalisation repayments made by the
fund exceeded the payments made by the Bank (-€316 thousand net repayment). The
most recent unit value of the units, indicated by the asset management company,
generated a negative change in fair value of €101 thousand.
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FININT PMI Italia ITTI Fund

Following the results obtained by the PMI Italia II Fund and the performance of the
sector, Finint Investments SGR established — in 2023 — a new fund, called PMI Italia
III Fund, which has a target size of €250m and Banca Finint is the anchor investor.
The investment target, in line with the previous fund, is represented by debt
transactions, also with state guarantees and participatory clauses, to support
development projects of export-oriented SMEs and SMCs, with significant growth rates
and competitive advantages, which comply with ESG metrics, with a proven history of
success and with a rating of no less than B+.

Mediocredito resolved to subscribe for €1m; as at 31 December 2025, five calls had
been made on this amount, totalling €213 thousand, and there was a positive fair value
change of €11 thousand.

Nextalia Crediti Opportunities Fund

Italian closed-end alternative investment fund reserved for professional investors that
invests in single-name distressed private debt, i.e. focusing on the analysis of the
target companies' fundamentals through the selection of those with the greatest
potential in terms of company assets and debt service and/or turnaround capacity.
Promoted by Nextalia SGR, a management company founded in 2021, which
announced it had completed the final closing, reaching a collection of €330m in
November 2023 after only 8 months from the launch.

In 2025, the Bank paid the call relating to the one million units subscribed of €49
thousand, whose most recent unit value — determined by the asset management
company — generated a positive change in fair value of €29 thousand.

Nextalia PE Fund

Italian closed-end alternative investment fund reserved for professional investors
investing in equity shares of Italian SMEs, including listed companies, leaders in the
reference sector, family-run and requiring generational change, operating in
fragmented sectors with buy & build opportunities.

It is promoted by Nextalia SGR, a management company established in 2021. It
reached its final closing in June 2022, achieving its target fundraising of €800m.
During 2025, equalisation repayments made by the fund exceeded the Bank’s
contributions (resulting in a net repayment of €196 thousand); the most recent value
of the units, determined by the asset management company, generated a negative
fair value change of €62 thousand.

Progressio Investimenti IV Fund

In December 2022, Progressio SGR SpA established the private equity fund Progressio
Investimenti IV, which raised €335m, exceeding its initial target of €300m. In
continuation with Fondo III, Fondo IV, which has a target duration of 10 years, invests
by acquiring qualified majority or minority shares in Italian SMEs and SMCs with
turnover between €30m and €150m, operating in typical Made in Italy resilient,
growing markets, which offer buy & build opportunities. Mediocredito resolved to
subscribe for €1m. As at 31 December 2025, capital calls amounted to €103 thousand,
and the investment recorded a negative fair value change of €12 thousand.

Closed-end securities investment fund Equita Private Debt IIT

Equita — considering the positive start of the final phase of the EPD II Fund — launched
its third Private Debt Fund. This is also an Italian closed-end alternative investment
fund reserved for professional investors that invests in wnitary instruments (hybrid
product between senior loan and subordinated loan), subordinated loans or even in
bonds. To a lesser extent, minority share capital interventions can also be made. It is
aimed at medium-sized companies, with stabilised or growing production values, with
a good capacity to generate cash flow and a well-defined market position, based mainly
in Italy. It is managed by EQUITA Capital SGR, one of the main independent managers
in Italy.

During 2025, the Bank paid calls related to €1m of units subscribed for €98 thousand,
and as at 31 December 2025, it recognised a positive fair value change of €17
thousand.
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Closed-end securities investment fund PMI Italia IT

This is an Italian closed-end alternative investment fund reserved for professional
investors, which invests in bonds and other secured or unsecured debt instruments
and/or equity securities. Investments are dedicated to the sectors of mechanical
engineering, manufacturing, infrastructure and transport, food & beverage, travel &
leisure, services, pharmaceutical and biomedical industry, automotive excluding start-
ups. The aim is to support investments that bolster working capital in the context of
business growth and debt sustainability; it is therefore aimed at companies with
significant actual and/or projected growth rates and very limited financial exposure. It
is managed by FININT SGR, one of the main independent managers in Italy.

During 2025, the equalisation repayments made by the fund exceeded the payments
made by the Bank (-€196 thousand net repayment). The most recent unit value of the
units, determined by the asset management company, generated a negative change
in fair value of €17 thousand.

Closed-end securities fund Nextalia Flexible Capital

Nextalia SGR has launched its fifth fund, named Flexible Capital, based on the results
achieved by the funds previously launched by the same asset management company,
the opportunities identified in the segment dedicated to Italian SMEs with investment
amounts ranging from €30m to €50m, and the interest expressed by investors.

The initiative, to which Mediocredito has contributed €1m, focuses on a segment where
funds exclusively focused on Italy are limited in number and often smaller in size,
offering a distinctive combination of fund size (large — having already raised €370m
out of a maximum of €500m) and investment size (small/mid). During 2025, the Bank
paid calls for €12 thousand.

Closed-end securities investment fund Assietta Private Equity IIT in
liguidation

It is a Private Equity fund reserved for institutional investors that is in the process of
being liquidated. The fund is managed by Assietta Private Equity SGR.

The most recent unit value of the units, determined by the asset management
company, generated a negative change in fair value of €100 thousand.

Clessidra Credit
Recovery Fund

Real estate
investment fund
Leopardi - Milan
Balance as at 370.0 -
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Closed-end real estate
investment fund Clesio

Notes on other investments in equity securities under the OCI Option

GPI S.p.A. - Trento

The GPI group, which is headed by the Trentino entrepreneur Fausto Manzana, is
one of the leading operators in the management of IT systems for healthcare,
ranging from administrative software to maintenance up to the management of
single booking centres. It is constantly growing and, in order to nourish the plan for
future expansion, it entered the Italian Stock Exchange (MTA) through a SPAC
(Special Purpose Acquisition Company) vehicle, in which the Bank participated with
an investment of €1m, paid during 2016. In 2017, warrants were converted for a
capital amount of €285 thousand. For the Bank, joining GPI represents, in addition
to supporting an important local reality, an investment opportunity with good
profitability prospects in the medium term. In 2022, a share capital increase was
subscribed for €1m.

In 2025, there was a positive change in fair value of €1.1m.
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Enercoop S.r.l. — Trento (TN)

This company is a subsidiary of Fincoop S.p.A. (co-operative financial corporation in
Trentino) and was set up in 2009 to purchase and manage a minority shareholding
in Dolomiti Energia Holding S.p.A. Dolomiti Energia is currently one of the most
important Italian multi-utility companies in relation to its size characterised by a
stable business. Enercoop holds a 1.8% stake in Dolomiti Energia Holding S.p.A. for
around €11m. Mediocredito purchased a 15% stake of Enercoop S.r.l. for €1.6m. In
2022, the investment was increased by a total value of €40 thousand.

The valuation as at 31 December 2025 does not show fair value changes.

T5 S.r.l. - Milan

The equity investment in T5 S.r.l., carried out in 2021 in partnership with the
Industry 4.0 Fund (of which the Bank is also a unit holder) with a 4.17% share, was
established for the acquisition, first of all, of the majority stake in Texbond S.p.A. —
a Rovereto company leader in the production of the "non-woven fabric" for different
markets in the hygiene/sanitary sector —and, subsequently in December 2021, with
synergistic objectives, of the majority interest in Soft NW S.p.A. —a company from
Biella operating in the same product sector but in different application areas which,
to a greater extent, concern the building industry and agriculture.

The Bank participated in the transaction by investing a total of €1.9m, of which €250
thousand in 2024.

The valuation as at 31 December 2025 does not show fair value changes.

Fine Foods & Pharmaceuticals NTM SpA — Zingonia (BG)

The equity investment in the company followed the listing and business combination
process of the SPAC Innova Italy 1 in the AIM sector (now Euronext Growth) of the
Italian Stock Exchange, activated during 2018. The company produces and develops
on behalf of third parties generic drugs, supplements and medical devices in the
form of granules, powders and pills and operates in an innovative way in the
substitute meals sector. In the medium term, the bank is expected to achieve good
profitability, considering its business sector and its management capacity. The year-
end listing shows a positive change in fair value of €227 thousand.

Dovevivo S.p.A. — Milan (MI)

DoveVivo is a prop-tech company that manages, through a proprietary platform, a
wide range of housing solutions (co-living rooms, private studios, student campuses,
apartments and villas for short, medium and long-term stays).

Itis a leading European operator in the rental market, with more than 150 thousand
customers served in 2022 and over 13 thousand housing units under management
in 40 destinations in six countries in Europe (Italy, Spain, France, England, Scotland
and Portugal).

Since its foundation in 2007, it has completed numerous investments, raising
resources of over €100m from leading national and international investors. The
significant growth was also achieved through acquisitions, which promoted
geographical expansion and coverage of all segments of the residential rental
market.

The valuation as at 31 December 2025 does not show fair value changes.

ISA Wines S.p.A. — Trento (TN)

ISA Wines Srl is a company established by ISA Spa to acquire — through a club deal
— an equity investment in F&F Fine Wines International Inc —Miami USA (best known
under the Ethicawines brand), founded in 2014.

Ethicawines imports wine from about 50 Italian producers in the USA, with an
expected turnover for 2025 of approximately USD 140m and an EBITDA of
approximately USD 11m. The purpose of the acquisition is the rationalisation of the
corporate structure to allow further development of commercial operations with the
entry of new brands and new markets.

The valuation as at 31 December 2025 does not show fair value changes.
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31/12/2024
Purchases

Sales/Redemptions

Gains/Losses to reserve
on disposal
Fair value changes

Balance as at
31/12/2025
Stake held

Balance as at
31/12/2024
Purchases

Sales/Redemptions

Gains/Losses to reserve
on disposal
Fair value changes

Balance as at
31/12/2025
Stake held

2,614.6

2,614.6

15.000%

1,858.8

1,858.8
4.1700%

805.6

+227.2
1,032.9
0.391%

1,006.5

1,006.5
0.452%

1,000.0

1,000.0
4.043%
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Iniziative Bresciane S.p.A.

The company operates in the renewable energy sector, mainly hydroelectric, with
plants located in Lombardy and is listed on the Milan Stock Exchange — Euronext
Growth segment. The shareholders include Istituto Atesino di Sviluppo S.p.A., and
between 2017 and 2020 the bank subscribed to a stake of approximately €1.1m.
The year-end listing shows a negative change in fair value of €176 thousand.

Hotel Lido Palace S.p.A. — Riva del Garda (TN)

The company was established to build a luxury hotel on the well-known tourist
destination overlooking Lake Garda encouraging the involvement — alongside the
public entity — of private shareholders with proven experience in this sector and
adequate financial partners. Mediocredito supported this initiative acting as managing
bank in the context of a financial operation and purchased a 4.84% equity
investment. Past years were weighed down by the pandemic with the consequent
loss of presences and turnover, but it recorded a good recovery in revenues in
subsequent years.

The valuation as at 31 December 2025 does not show fair value changes.

Aquafil S.p.A. — Arco (TN)

The investment in Aquafil S.p.a. derives from the listing and Business Combination
process of the SPAC Space 3 vehicle in the STAR segment of the Italian Stock
Exchange, activated by Space Holding Srl during 2017. The company is one of the
main international players in the production and marketing of synthetic fibres used
in the textile flooring sectors for the contract and residential markets, as well as the
automotive, fashion and sports markets. It is also a pioneer in the regeneration of
nylon waste with the Econyl system and the prospects for development and growth
are based above all on this type of green product. In the second half of 2024, for the
new corporate industrial programs, a share capital increase was launched, in which
Mediocredito exercised its pre-emption right for a value of approximately €97
thousand.

The year-end listing shows a negative change in fair value of €9 thousand.

Acustica Trentina Srl (formerly AT Holding Srl) - Trento

Acustica Trentina Srl is a long-established local company operating in the field of
medical hearing aids.

In 2022, Mediocredito participated with a 10% stake in the LBO transaction promoted
by leading local institutional investors, which took over the entire share capital of
Acustica Trentina Srl through the vehicle AT Holding Srl, in which the founding
shareholders hold minority interests.

In 2023, the reverse merger of AT Holding Srl into Acustica Trentina Srl was finalised.
The purposes of the acquisition concern generational handover aspects and
opportunities for future developments and expansions.

The Bank participated in the transaction by investing €165 thousand, to which
additional amounts may be added related to the occurrence of the conditions
established for the determination of the earn-out.

The valuation as at 31 December 2025 does not show fair value changes.

Jonix S.p.A. — Tribano (PD)

It is an innovative SME and Benefit Company that designs, manufactures and
distributes a broad portfolio of 100% Made in Italy products and services for indoor
air sanitisation based on NTP (Non-Thermal Plasma) technology capable of attacking
and neutralising living microorganisms (viruses, bacteria, spores and moulds) and
polluting chemical molecules (VOC: volatile organic compounds, particulate matter).
As a result of various circumstances, the company abandoned the stock exchange
market.

The valuation as at 31 December 2025 does not show fair value changes.
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Balance as at
31/12/2024
Purchases

Sales/Redemptions

Gains/Losses to reserve
on disposal
Fair value changes

Balance as at
31/12/2025
Stake held

Balance as at
31/12/2024
Purchases

Sales/Redemptions

Gains/Losses to reserve
on disposal
Fair value changes

Balance as at
31/12/2025
Stake held

Balance as at
31/12/2024
Purchases

Sales/Redemptions

Gains/Losses to reserve
on disposal
Fair value changes

Balance as at
31/12/2025
Stake held

Balance as at
31/12/2024
Purchases

Sales/Redemptions

Gains/Losses to reserve
on disposal
Fair value changes

Balance as at
31/12/2025
Stake held

Balance as at
31/12/2024
Purchases

Sales/Redemptions

Gains/Losses to reserve
on disposal
Fair value changes

Balance as at
31/12/2025
Stake held

909.1

-175.8
7333
1.052%

674.0

674.0
4.840%

299.8

-9.0
290.8
0.138%

165.0

165.0
10.000%

22.3
0.761%
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Gibus S.p.A. — Saccolongo (PD)

Gibus — a leading company at national and European level — operates in the high-
end Outdoor Design sector, designing, manufacturing and distributing 100% made
in Italy products for Ho.Re.Ca and Residential customers, exporting Italian Lifestyle
throughout the world. The partnership agreement signed with IR Top Consulting,
Partner Equity Markets of the Italian Stock Exchange for the development of
companies in the area in which the Bank operates, in particular through access to
risk capital, led to a favourable assessment of the entry into the Gibus SpA's capital
in 2019, through participation in the Initial Public Offering (IPO) which allowed the
company to be listed on the AIM segment of the Italian Stock Exchange.

In 2025, the equity investment in GIBUS SpA was sold, through participation in the
takeover bid launched by the controlling shareholders.

Balance as at
31/12/2024
Purchases

Sales/Redemptions

Gains/Losses to reserve
on disposal

Reversal of valuation
reserves

Balance as at
31/12/2025

Stake held

684.0

-835.0
+333.4

-182.4

0.000%

Notes on investments in institutional equity securities or for debt collection purposes under

the OCI Option

La Finanziaria Trentina S.p.A. — Trento (TN)

It is an industrial holding established in 2004 by a group of entrepreneurs from
Trentino bringing together subjects operating in various sectors in order to
converge major investments in a single independent entity. In addition to the
main corporate mission, private equity operations have been added to support
entrepreneurs who have started processes of growth or generational change.
The company's operations are carried out mainly in the energy, industry,
infrastructure, real estate and venture capital sectors. The Bank's entry into the
ownership structure, made up of leading entrepreneurs and economic
representatives of the provincial territory, took place in 2016 and, in the course
of 2021, a stake of additional 119,119 shares was acquired at a price of €203
thousand.

At the end of 2025, there were no changes in fair value.

Istituto Atesino di Sviluppo S.p.A. — Trento (TN)

It is a finance company set up in 1929, which is owned by clerical bodies,
operating mainly within the Province of Trento: it invests, mainly by acquiring
minority shareholdings, in companies with interesting development potential,
with the aim of creating a medium/long-term relationship with the entrepreneur
and achieving satisfactory results for the shareholders. The Bank's entry into the
company, managed by leading economic representatives of the provincial
territory, took place in 2016 with the purchase of a minority stake of 0.5% for a
value of approximately €1m.

At the end of 2025, there were no changes in fair value.

Trento Funivie S.p.A. — FT Phaos Srl — Trento Meta S.r.l.

Balance as at 31/12/2024
Purchases

Sales/Redemptions
Gains/Losses to reserve

on disposal

Fair value changes

Balance as at 31/12/2025

Stake held

Balance as at 31/12/2024
Purchases

Sales/Redemptions
Gains/Losses to reserve

on disposal

Fair value changes

Balance as at 31/12/2025
Stake held

1,113.8

1,113.8
1.190%

979.7

979.9
0.503%

Cassa Centrale Banca

Trento
Balance as at 381.6
31/12/2024
Purchases - -
Sales/Redemptions - -81.7
Gains/Losses to reserve on
disposal
Fair value changes -
Balance as at 381.6
31/12/2025 133.3
Stake held 6.104% 5.000%

215.0

S.p.a. — Trento

11.880%

50.2

50.2

0.004%

Funivie Madonna di Funivie Folgarida Federazione Trentina

Campiglio S.p.A. — Marilleva S.p.A. — delle Cooperative Scarl

Allitude S.p.A.

Pinzolo (TN) Pinzolo (TN) - Trento
Balance as at
31/12/2024 254 23.3
Purchases
Sales/Redemptions
Gains/Losses to reserve on
disposal
Fair value changes
Balance as at
31/12/2025 254 23.3
Stake held 0.033% 0.027%

5.1

5.1

0.668%

1.6

1.6

0.000%
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Trentino Volley S.r.l. Lineapil S.p.A. Oneosix S.p.A. —
Trento Prato Verona
Balance as at 3325
31/12/2024
Purchases - - -
Sales/Redemptions - - -522.5
Gains/Losses to reserve on R - +190.0
disposal

Fair value changes

Balance as at - -
31/12/2025 -

Stake held 7.000% 1.668% 0.000%

The equity investments in Funivie Madonna di Campiglio S.p.A., Funivie Folgarida Marilleva S.p.A., Lineapiu
S.p.A. and Real estate investment fund Leopardi derive from the restructuring of impaired loans.

Summary of investments in treasury equity securities under the OCI Option
Bank of Italy Intesa San Paolo Generali Banca MPS

Balance as at 20,000.0 10,979.7 9,573.3 -
31/12/2024
Purchases - - - +4,766.1
Sales/Redemptions - - - -
Gains/Losses to reserve on
disposal
Fair value changes - +5,836.5 +2,967.6 +535.8
Balance as at 20,000.0 16,816.2 12,540.9 5,301.9
31/12/2025

ENI Enel A2A Poste Italiane
Balance as at 1,878.8 1,204.1 1,769.5 1,008.1
31/12/2024
Purchases +995.1 +999.8
Sales/Redemptions - -
Gains/Losses to reserve on
disposal
Fair value changes +698.1 +437.4 +133.2 +580.8
Balance as at 3,572.0 2,641.3 1,902.7 1,588.9
31/12/2025

Balance as at 3,243.2
31/12/2024

Purchases -
Sales/Redemptions -4,973.1
Gains/Losses to reserve on +3,951.7
disposal

Reversal of valuation -2,221.8
reserves

Balance as at -
31/12/2025
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SECURITIES PORTFOLIO

At the end of the year, the securities portfolio consisted mainly of Italian government securities, as shown
below:

Amounts of portfolio of debt securities (thousands of €)

2025 2024

Issuer Nominal Amortised Nominal Amortised
Value cost Value cost
Hold to Collect Business model 170,000 173,000 170,025 189,000 193,308 184,049
Governments 165,000 167,815 164,747 186,000 190,127 180,685
Banks 5,000 5,185 5,279 3,000 3,181 3,364
Hold to Collect & Sell Business model 155,000 158,225 160,863 98,500 101,004 99,912
Governments 155,000 158,225 160,863 98,500 101,004 99,912
Banks = - - - - -
Total 325,000 331,225 330,889 287,500 294,312 283,961

The bonds issued by banks have a residual average life of 2.6 years while government securities (Italian State
bonds) have a residual average life of 6.9 years. A portion of 26% of the portfolio is represented by fixed rate
securities and 74% by floating rate securities.

Allocation of securities portfolio by interest rate type

2025 2024

. Fisa = Vanisede - Fisso * vanatile

Amounts of portfolio of mandatory FVTPL securities (thousands of €)

2025 2024
Issuer Nominal Fair Nominal Fair
Value Value Value Value
Mandatory FVTPL Business model 3,991 3,772 3,991 3,847
Insurance policies 1,500 1,395 1,500 1,385
SPV 2,491 2,376 2,491 2,463
Total 3,991 3,772 3,991 3,847

The bonds shown in the table are mandatorily dassified in the FVTPL portfolio as they have not passed the
SPPI test required by IFRS 9 for classification in the HTC and HTCS business models; they are securities issued
by an insurance company, with tranches (mezzanine and junior) issued by an SPV as part of an NPL sale
transaction in which the Bank participated as transferor at the end of 2021, and securities issued by an SPV
as part of securitisation transactions in which the Bank acted as a subscriber only.

41



R E P O R T O N O P ER A T 1 O N S

HEDGING TRANSACTIONS AND DERIVATIVES
Cap options

The Bank is active in offering cap options to its customers as a hedge for loans granted by the Bank itself,
particularly in the project finance sector, where the sustainability of debt costs is closely linked to project cash
flows and, consequently, interest rate risk mitigation is especially important.

At the same time as selling individual contracts, the Bank entered into matching cap options as a back-to-back
hedge to offset the risks embedded in the transactions.

During the financial year, 22 new contracts were entered into (11 sold to customers and 11 back-to-back
contracts purchased from correspondent banks).

The table below compares overall position as at 31 December 2025 with 2024.

Financial derivatives — cap options (in thousands of €)

OVERALL NOMINAL

NEW CONTRACTS AMOUNTS
2025 2024 Dec 25 Dec 24
- sales (customers) 15,352 7,307 43,357 40,175
- purchases (banks) 15,352 7,307 43,357 40,175
TOTAL 30,704 14,614 86,713 80,350
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BORROWING OPERATIONS AND TREASURY MANAGEMENT

Funding flows in 2025 consisted of €311m in positive inflows to retail customer deposits, of which €255m were
term deposits and €56m were sight deposits, and €171m in positive inflows to corporate deposits. During the
year, the Bank also raised new medium-term deposits from the Raiffeisen banks amounting to €19m, as well
as new drawdowns of €10m from the EIB and €15m from CDP. At year-end, treasury liquidity was prudently
strengthened through short-term Central Bank refinancing of €70m.

Flows of funds (thousands of €)

FLOWS
sk 2025 % 2024 % % Chg.
BONDS - 0.0 - 0.0 -
FUNDS FROM BANKS 99,010 16.6 17,000 2.7 +482.4
- EIB funds 10,010 1.7 - 0.0 -
- ECB funds 70,000 11.7 - 0.0 -
- medium/long-temm deposits and loans 19,000 3.2 17,000 2.7 +11.8
- current accounts and short-term deposits = 0.0 - 0.0 -
FUNDS FROM CUSTOMERS 497,616 834 622,583 973 -20.1
- CDP funds 15,000 2.5 17,000 2.7 -11.8
- funds from third parties = 0.0 - 0.0 -
- retail deposits ! 311,172 52.2 419,952 65.7 -25.9
- corporate deposits 171,443 28.7 185,631 29.0 -7.6
TOTAL 596,626 100.0 639,583 100.0 -6.7

1 The amount indudes €304.8m relating to the Conto Rifugio online account (€308.9m in 2024) and €6.4m from the Raisin platform
(€111.0m in 2024).

In terms of overall amounts, bond funding recorded a significant decline (-65.7%), mainly due to the
repayment of loans totalling €30m to the Raiffeisen banking system. Direct funding from customers also
showed a slight decrease (-3.2%). By contrast, interbank funding increased (+72.2%), following very short-
term refinancing from the Central Bank amounting to €70m. Total borrowing operations amount to €1,329m
(-0.9%).

Overall amounts of borrowing operations (in thousands of €)

OVERALL AMOUNTS
sk Dec 25 Dec 24 % % Chg.

BONDS 21,122 1.6 61,530 4.6 -65.7
FUNDS FROM BANKS 156,148 11.8 90,685 6.8 +72.2
- EIB funds 47,786 3.6 49,389 3.7 -3.2
- ECB funds 70,038 5.3 - - -
- medium/long-temm deposits and loans 38,252 2.9 38,190 2.9 +0.2
- current accounts and short-term deposits 73 0.0 3,106 0.2 -97.7
FUNDS FROM CUSTOMERS 1,151,301 86.7 1,188,785 88.6 -3.2
- CDP funds 55,795 4.2 55,214 4.1 +1.1
- funds from third parties 8,413 0.6 10,935 0.8 -23.1
- retail deposits ! 528,730 39.8 546,323 40.7 -3.2
- corporate deposits 558,363 42.0 576,313 43.0 -3.1
TOTAL 1,328,571 100.0 1,341,000 100.0 -0.9

1 The amount includes €478.7m relating to the Conto Rifugio online account (€415.2m in 2024) and €50m from the Raisin platform
(€131.1m in 2024).

With regard to reserves of readily available assets, in the portfolio for an amount of approximately €885m
(+€18.1m compared to 31 December 2024), the residual liquid assets available from the ECB and other
counterparties as at 31 December 2025 amounted to approximately €460m, of which €213m from
collateralised banking assets, with an increase of €5m compared to 2024.

Breakdown of eligible securities (thousands of €) —
. . Potential vosnose | T
Eligible liquidity | ™™ 1
Governments 320,000 317,764 | i
Banks 5,000 4,212 i
Total bonds 325,000 321,977 i
Other collateralised assets 560,005 212,777 iiiia
Total bonds and other assets 885,005 534,754 niin
Liquidity already drawn 75,000 o
Residual available liquidity 459,754 .
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PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS

Property, plant and equipment and intangible assets relate to functional assets of approximately €10.1m
, mainly comprising buildings housing the head office in Trento and the branch offices; in particular, the new
premises for the South Tyrol branch were purchased during the financial year for €2.5m. All asset categories
are affected by the decrease resulting from the depreciation process.

Dec 2025 % Dec 2024 % % Chg.
Functional assets 10,097 98.9 7,495 98.5 +34.7
- Land and buildings 9,402 92.1 6,791 89.2 +38.4
- Furniture 182 1.8 206 2.7 -11.3
- IT equipment 51 0.5 57 0.7 -9.2
- Other equipment 379 3.7 373 4.9 +1.7
- Vehicles 75 0.7 69 0.9 +8.9
- Software 8 0.1 - - -
Investment land 116 1.1 116 1.5 +0.0
Total 10,213 100.0 7,611 100.0 +34.2

Pursuant to IFRS 16 — Leases, the Bank recognises under property, plant and equipment, the value of the
right of use relating to lease contracts that fall within the scope of application of the standard.

The Bank has identified long-term car hire contracts and property lease agreements relating to the South Tyrol
Branch as such; the following table summarises the effects of the above.

Dec 2025 % Dec 2024 % % Chg.

Rights of use 92 100.0 253 100.0 -63.5

- Buildings 22 24.0 188 74.2 -88.2

- Vehicles 70 76.0 65 25.8 +7.6
Total property, plant and

equipment and intangible assets 10,305 100.0 7,864 100.0 +31.0

During 2025, the Bank continued to implement some technical and organisational measures in connection with
workplace safety regulations with the purpose of minimising the risk of accidents and mitigating environmental
risks.

In 2025, the Bank resolved on the adequacy of its operational continuity plan as well as on testing the
effectiveness of the Disaster Recovery Plan with the outsourcer of the IT System managed by Allitude S.p.A.
within the scope of the procedures and involvement provided for by the supplier for the customer banks who
do not belong to the Cassa Centrale Banca group. The result of the test was positive, which means that should
the need arise, it would be possible to maintain a sufficient level of business continuity for the Bank,
characterised by low average levels of operational risk.
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OPERATIONAL STRUCTURE

As at 31 December 2025, the number of employees decreased by 4 units compared to 31 December 2024.
There were 83 employees: 71 full-time contracts and 11 part-time contracts.

Situation and movement of employees’®
Situation as at Resignations Recruitments Change of positions Situation as at

31/12/2024 31/12/2025
Managerial staff 6 -1 - +1 6
(Executives)
Managerial staff 39 -4 - -1+4 38
Other staff 42 -3 +4 -4 39
Total 87 -8 +4 - 83

Breakdown by area

SOUTH TYROL REGION - BoLzano

Managerial staff: 2
Other staff: 2

(VENETO REGION — Treviso

Managerial staff: 34
Other staff: 34 ) T
LOMBARDY REGION - Brescia -

Managerial staff: 1
Other staff: 2 i

Managerial staff: 2
Other staff: 1

VENETO REGION — pabua

Managerial staff: 2
Other staff: -

EMILIA-ROMAGNA REGION - CASALECCHIO DI RENO

Managerial staff: 3
Other staff: -

~

Breakdown by age Breakdown by length of service
Men Women Total Men Women Total

< 30 years 4 2 6 < 5years 14 11 25
> 30 years < 45 12 9 21 > 5years <10 2 1 3
years years

> 45 years < 55 10 1 21 > 10 years < 20 7 7 14
years years

> 55 years 22 13 35 > 20 years 25 16 41
Total 48 35 83 Total 48 35 83
Gender equality

During 2025, the certification process in accordance with UNI/PdR 125:2022 involved a phase of in-depth
analysis of the KPIs set out in the standard, with a view to precisely identifying priority areas for improvement
and implementing targeted corrective measures.

This operational phase during the first few months of the year enabled the Bank to focus on consolidating
data, reviewing internal processes and evaluating existing initiatives relating to gender equality and
organisational wellbeing. The aim was to ensure that the Gender Equality Management System could continue
to operate effectively and in line with the required standards.

In the latter part of 2025, the path towards certification resumed and, during this phase, the Bank:

e conducted the survey required by UNI/PdR 125:2022, involving staff in a structured process of
listening and gathering feedback useful for assessing the internal working environment and levels of
inclusion;

e actively collaborated with the appointed consultancy firm, launching a new cycle of analysis and
recalculation of KPIs, with the aim of accurately verifying the progress made and identifying further
areas for action.

9 The item "Other staff" includes employees belonging to professional areas.
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The Bank continues on its path, aware that the continuous improvement of the most sensitive KPIs and the
full implementation of the measures set out in the Management System are fundamental elements for
achieving certification in an appropriate and sustainable manner. The activities carried out in 2025 represent
a further step towards the objective of obtaining the certification.

Training
A total of 1,858 hours was dedicated to staff training; the following table shows a breakdown of "classroom
days":

Planned training Required training
Area / Services DEVS No. of DEVS No. of

attendees attendees
General management 0.20 1 2.00 1
Company control functions 8.20 7 12.00 5
Management support staff 27.70 10 5.30 5
Market Area 83.70 24 0.40 1
Credit Area 30.30 8 1.20 1
Organisation Area 20.90 9 11.50 7
Legal Area 8.80 8 1.20 2
Administration and Finance 26.20 16 8.40 3
Area
Total 206.00 83 42.00 25

Activities of corporate bodies

The administrative bodies carried out their activities through 14 meetings of the Board of Directors, 5 meetings
of the Executive Committee, 7 meetings of the Board of Statutory Auditors and one Ordinary Shareholders’
Meeting.
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PRINCIPAL TRENDS IN THE FINANCIAL STATEMENTS

AND STATE OF AFFAIRS

RECLASSIFIED STATEMENT OF FINANCIAL POSITION (ABRIDGED)

(in thousands of €)

Assets 31/12/2025 31/12/2024 Chg. % Chg.
CASH AND CASH EQUIVALENTS 102,766 149,414 -46,648 -31.2
DERIVATIVES 1,488 1,279 +209 +16.3
EQUITY SECURITIES 98,776 83,196 +15,580 +18.7
DEBT SECURITIES 338,018 297,067 +40,951 +13.8
LOANS AND ADVANCES TO BANKS 8,705 8,963 -259 -2.9
LOANS AND ADVANCES TO CUSTOMERS 992,048 987,671 +4,377 +0.4
EQUITY INVESTMENTS 419 485 -66 -13.6
PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE
ASSETS 10,305 7,864 +2,441 +31.0
TAX ASSETS 7,999 8,821 -822 -9.3
OTHER ASSETS 25,041 34,905 -9,864 -28.3
TOTAL ASSETS 1,585,565 1,579,665 +5,900 +0.4

Equity and liabilities 31/12/2025 31/12/2024

DUE TO BANKS 156,148 90,685 +65,463 +72.2
DUE TO CUSTOMERS 1,151,301 1,188,785 -37,484 -3.2
DEBT SECURITIES IN ISSUE 21,122 61,530 -40,408 -65.7
FINANCIAL LIABILITIES HELD FOR TRADING 1,434 1,247 +187 +15.0
TAX LIABILITIES 7,491 5,957 +1,534 +25.8
OTHER LIABILITIES 18,017 20,489 -2,472 -12.1
VALUATION RESERVES 29,300 17,260 +12,040 +69.8
CAPITAL AND RESERVES 194,575 187,640 +6,936 +3.7
NET INCOME FOR THE PERIOD 6,176 6,072 +105 +1.7
TOTAL EQUITY AND LIABILITIES 1,585,565 1,579,665 +5,900 +0.4

Each amount reported is rounded: any possible discrepancies are due to rounding.
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RECLASSIFIED ABRIDGED INCOME STATEMENTC

(in thousands of €)

Items 2025 2024 Chg. % Chg.

NET INTEREST INCOME 15,522 16,626 -1,104 -6.6
Net fee and commission income 1,907 2,250 -344 -15.3
Net income from trading of cap derivatives 130 100 +30 +29.8
Dividends 4,060 3,858 +202 +5.2
OPERATING MARGIN 21,619 22,835 -1,216 -5.3
Revenues from sale (3,044) (4,032) +989 -24.5
Net fair value results 22 (7) +29 -416.9
NET INTEREST AND OTHER BANKING INCOME 18,597 18,795 -198 -1.1
OPERATING COSTS (12,974) (13,346) +372 -2.8
GROSS OPERATING INCOME 5,624 5,450 +174 +3.2
NET VALUE ADJUSTMENTS 2,578 2,269 +309 +13.6
PROFIT (LOSS) BEFORE INCOME TAXES 8,202 7,719 +483 +6.3
INCOME TAXES (2,025) (1,647) -378 +23.0
NET INCOME FOR THE PERIOD 6,176 6,072 +105 +1.7

Each amount reported is rounded: any possible discrepancies are due to rounding.

COMPOSITION OF INTERIM RESULTS WITH RESPECT TO NET INTEREST AND OTHER BANKING INCOME

(data in %) 2025 2024
Net interest income / Net interest and other banking income 83.5 88.5
Gross operating income / Net interest and other banking income 30.2 29.0
Profit (loss) before income taxes / Net interest and other banking 44.1 41.1
income
Net income for the period / Net interest and other banking income 33.2 323

10

The half-yearly results of the redassified income statement are presented here to highlight the gross operating income by separating
the components related to the business from those arising from impairment processes. This result was achieved by reclassifying
time-reversal write-backs on loans from "interest income" to "net value adjustments" amounting to €79 thousand in 2025 and
€0.273m in 2024, value adjustments on interest from "interest income" to "net value adjustments" amounting to €0.143m in 2025
and €0.238m in 2024, net gains/losses on the disposal of loans from net interest and other banking income to "net value
adjustments" of €1.704m (losses) in 2025 and €0.584m (gains) in 2024, the net profit from financial assets mandatorily measured
at fair value of €0.151m (€22 thousand in 2024) and provisions for legal risks relating to loan disputes, transferred from "operating
costs" to "net value adjustments" (€0.371m in write-downs in 2025, €20 thousand in write-backs in 2024). Moreover, net losses on
equity investments of €66 thousand (€65 thousand in 2024) were reclassified under net value adjustments and the effects of
applying IFRS 16 were neutralised by reclassifying under other administrative costs both interest expense on the payable to lessees
(€4 thousand in 2025 and €3 thousand in 2024) and amortisation of rights of use (€73 thousand in 2025 and €71 thousand in
2024). Finally, the following items have been reclassified under interest expense: fee and commission expenses paid to the Raisin
platform amounting to €347 thousand in 2025 (€449 thousand in 2024), SACE fees on EIB funding amounting to €2 thousand in
2025 (none in 2024) and stamp duty on savings deposits not recovered from customers amounting to €108 thousand (€190
thousand in 2024).
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INCOME STATEMENT DYNAMICS

Net interest income

Breakdown of the net interest income (thousands of €)

2025 2024
INTEREST INCOME AND SIMILAR REVENUES 51,534 65,956 -14,422 -21.9
INTEREST EXPENSE AND SIMILAR CHARGES (36,012) (49,330) +13,318 -27.0
NET INTEREST INCOME 15,522 16,626 -1,104 -6.6

Net interest income was lower than in 2024 (down €1.1m), but at €15.5m, it was broadly in line with the
forecast presented in September, which projected net interest income of €15.7m; year-on-year, the cash
management spread (net interest income excluding interest on arrears and doubtful loans) increased by 4
basis points (0.70% vs 0.66%) compared with 2024; nevertheless, the generalised fall in interest rates has
reduced the return on equity, resulting in a reduction in net interest income of approximately €1.0m,
characterised in particular by:
- a 57-basis-point decline in the average yield on interest-bearing assets (3.57% vs 4.14%), combined
with a 9.4% decrease in average balances, resulting in a reduction in interest income of €14.4m;
- amore pronounced decrease in the average cost of funding of 61 basis points (2.87% vs 3.48%) against
a backdrop of a decline in average balances (-11.4%); the combined effect resulted in a reduction in
interest expense of €13.3m;
- an increase in the average return for the collection of default interest on arrears and doubtful loans
(3.43% compared to 3.14% in 2024) combined with a further significant reduction in average balances
(-20.8%) with a negative effect on net interest income of approximately €56 thousand.

Trend in net interest income (thousands of €)
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Operating margin

Net fee and commission income fell by €344 thousand (-15.3%) compared with 2024, mainly due to a decrease
in fee and commission income (-€322 thousand, -11.7%), in particular origination fees (€365 thousand, -
25.6%), which in 2024 were mainly linked to revenue from Fri-Turismo transactions.

Net revenue from services (thousands of €)

Items 2025 2024 Chg. % Chg.
FEE AND COMMISSION INCOME 2,419 2,741 -322 -11.7
- survey and investigation 1,060 1,426 -365 -25.6
- corporate finance 734 737 -3 -0.5
- contractual 143 223 -81 -36.1
- administrative 132 119 +12 +10.3
- early termination 307 159 +148 +93.1
- others 44 76 -32 -42.6
FEE AND COMMISSION EXPENSES (512) (490) -22 +4.5
- brokerage of applications for credit lines (50) (70) +20 -29.1
- guarantees on lending / borrowing (398) (386) -12 +3.2
- others (64) (34) -30 +87.5
NET COMMISSIONS 1,907 2,250 -344 -15.3
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In 2025, cap derivatives transactions entered into with customers to hedge interest rate risk — for which the
bank simultaneously carried out counter-hedging on the interbank market — generated net income of €130
thousand against €100 thousand in 2024.

During the year, dividends of €4.060m were collected (€3.858m in 2024), of which €3.020m (€2.877m in
2024) came from the treasury share portfolio (Bank of Italy shares and shares of companies listed on the FTSE
MIB market).

This income, together with the result from net commissions and revenue generated from trading in derivatives,
brought the operating margin to €21.619m (-€1.216m; -5.3%).

Dividends (thousands of €)

2025 2024 Chg. % Chg.
Institutionals and debt 61 82 21 -25.7
recovery
Investments in UCITS 676 447 +229 +51.3
Other investments 303 453 -150 -33.0
Treasury 3,020 2,877 +143 +5.0
Total 4,060 3,858 +202 +5.2

Net interest and other banking income

The partial disinvestment of the portfolio of debt securities, with simultaneous reinvestment in securities with
higher returns, generated capital losses of €3.044m (€4.032m in 2024). Taking into account the net balance
of assets and liabilities measured at fair value (+€22 thousand), which includes the balance of changes in the
fair value of cap options, the net interest and other banking income amounted to €18.597m, down by 1.1%
(-€198 thousand) compared to the previous year.

Operating costs

Administrative costs amounted to €12.371m, down by €315 thousand compared with the previous financial
year (€12.684m), due to an increase in expenditure for professional services (+€180 thousand) and employee
costs (+€90 thousand), more than offset by lower contributions to the resolution and deposit protection funds
(-€523 thousand).

Operating costs (thousands of €)

Items 31/12/2025 31/12/2024 Chg. % Chg.
ADMINISTRATIVE COSTS: (12,371) (12,684) +315 -2.5
a) payroll: (8,448) (8,352) -96 +1.2
- employees costs (7,859) (7,769) -90 +1.2
- directors and auditors costs (589) (583) -7 +1.1
b) other administrative costs'! (3,862) (3,749) -113 +3.0
¢) contribution to the banking crisis resolution fund and
interbank deposit protection fund (FITD)12 (60) (584) 523 89.7
PROVISIONS FOR RISKS AND CHARGES (330) (354) +24 -6.9
ADJUSTMENTS TO PROPERTY, PLANT AND EQUIPMENT AND
INTANGIBLE ASSETS @ (35 (394) 11 29
OTHER OPERATING CHARGES/INCOME 110 87 +23 +26.5
OPERATING COSTS (12,974) (13,346) +372 -2.8

Net provisions for risks and charges relate to the provisions for employee incentive schemes bonuses.
Depreciation and amortisation for the period amounted to a total of €383 thousand, down slightly compared
to the 2024 figure.

Overall, operating costs decreased by €372 thousand. The cost-to-income ratio has fallen slightly compared
with the 2024 figure (69.8% versus 71.0%), largely due to the realisation of capital losses on securities;

11 The recoveries from customers of expenses and indirect taxes incurred by the Bank (+€1.263m in 2025, +€1.139 thousand in 2024)
were reclassified, as a direct adjustment, from "Other operating charges/income" to "Administrative costs". The effects of the
application of IFRS 16 were also offset by reclassifying both the interest expense on the payable to lessees (€4 thousand in 2025
and €3 thousand in 2024) and the amortisation of rights of use (€73 thousand in 2025 and €71 thousand in 2024) under other
administrative costs. Income from tax credits for sponsorships (€10 thousand in 2025 and €28 thousand in 2024) was also
reclassified as a reduction in the related expenses. Lastly, the stamp duty on savings deposits not recovered from customers for
€108 thousand (€190 thousand in 2024) was reclassified under interest expense.

12 The amount relating to the contribution to the banking crisis resolution fund and the interbank deposit protection fund was split off
from the item "other administrative costs" for a better understanding of their trend.
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excluding the rebalancing of the securities portfolio, the ratio would have stood at 60%.

Efficiency indices
Items 2025 2024 Chg.
Operating costs/Net interest and other banking income (%) 69.8 71.0 -1.5
Payroll/Net interest and other banking income (%) 45.4 44.4 +1.0
Average cost per employee (thousands of €) 96.1 92.2 +3.9
Net interest and other banking income/average number of employees 227.4 233.0 -5.6

(thousands of €)

Total assets/average number of employees (thousands of €) 19,383.4 18,738.6 +644.8

Net of the operating costs shown above, the gross operating profit stands at €5.624m, an increase of €174
thousand (+3.2%) compared with the previous financial year.

Value adjustments and net income from financial activities

The analytical valuation of impaired loans produced net value adjustments of €2.454m, as well as recoveries
of €1.213m from collections on doubtful loans classified as loss-generating in previous periods.

On the other hand, the collective valuation process of the loans portfolio produced total net write-backs of
€2.662m. The collective valuation of HTC securities — minibonds and government securities classified as loans
and advances to customers and securities of banks classified as loans and advances to banks — generated net
write-backs of €16 thousand, while the analytical valuation of minibonds issued by enterprises generated
adjustments of €273 thousand. During the period, losses of €2,000 were charged directly to the income
statement in respect of write-offs and forbearance, whilst the disposal of doubtful loans generated net gains
of €1.704m.

The collective valuation of HTCS securities resulted in net adjustments of €5 thousand, whilst the valuation of
the subsidiary Paradisidue resulted in adjustments of €66 thousand.

The collective valuation of the guarantees issued and the available margins generated write-backs of €3
thousand.

Provisions for legal risks comprise €250 thousand relating to a dispute concerning a claim for damages and
€221 thousand relating to the full coverage of purchased construction tax credits subject to preventive seizure;
these are offset by €100 thousand in write-backs relating to a dispute that was resolved in the Bank’s favour;
in addition, net positive fair value changes of €140 thousand were recorded on units in UCITS and net positive
fair value changes of €11 thousand on debt securities in the FVTPL portfolio.

Overall, the valuation of financial assets led to the recognition of net write-backs of €2.578m compared to
€2.269 thousand the previous year.

The measurement of the assets in the financial statements is summarised in the table below:

(thousands of €)
|31/12/2025|31/12/2024| Chg. | % Chg.

Value adjustments on HTC loans and advances (see part C tab. 1,162 2,873 -1,711 -59.6
Net gains/losses on the sale of HTC loans and advances (see 1,704 (584) +2,288 -391.7
Provisions for legal disputes on loans and advances (see (371) 20 -391 -1,955.3
Value adjustments on HTCS debt securities  (see part C tab. 8.2) (5) 16 21 -130.3
Change in FV investments in UCITS (see part C tab. 7.2) 140 (33) +173 -524.2
Change in FV debt securities FVTPL (see part C tab. 7.2) 11 55 -44 -80.0
Value adjustments on equity investments (see part C tab. 15.1) (66) (65) -1 +1.5
Value adjustments on other fin. transactions (see part C tab. 11.1) 3 (13) +16 +126.0
Write-down of receivables, securities and equity 2,578 2,269 +309 +13.6

Trend in adjustments to loans and advances (thousands of €)
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Profit (loss) for the year

The result from current operations before tax was positive for €8.202m, up relative to the 2024 results
(+6.3%). Lastly, the net result for the period amounts to €6.176m, in line with 2024, after the calculation of
the tax burden of €2.025m, which expresses a tax rate of 24.7%.

Trend for ROE
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EQUITY AND THE STATE OF AFFAIRS OF THE COMPANY
Equity

Valuation reserves increased by €12.040m due to the adjustment of the value of financial assets measured at
fair value through other comprehensive income and defined benefit plans (actuarial gains/losses). Retained
earnings, on the other hand, increased by €2,795m as a result of the allocation of the 2024 profit, by €4.205m
for the profit on the disposal of equity investments held under the fair value option without reclassification to
equity, and decreased by €65 thousand for the non-distributable reserve relating to valuation gains of the
subsidiary Paradisidue srl, which was released in 2024.

As indicated in the table below, after taking into account the net income for the period, equity amounted to
€230.052m, up by €19.080m.

(in thousands of €)

Items Dec 2025 Dec 2024 Chg.
110. Valuation reserves 29,300 17,260 +12,040
140. Reserves 106,249 99,314 +6,936
150. Additional paid-in capital 29,841 29,841 -
160. Share capital 58,485 58,485 -
180.  Profit for the period 6,176 6,072 +105
Total equity 230,052 210,972 +19,080

Own funds and capital adequacy

Own funds as well as the capital adequacy ratios were calculated on the data taken from the financial
statements prepared in application of the international accounting standards IAS/IFRS and the supervisory
regulations.

It should be noted here that on 12 December 2017, the European Parliament and the Council issued Regulation
(EU) 2017/2395 "Transitional arrangements for mitigating the impact of the introduction of IFRS 9 on own
funds" that updates CRR Regulation 575/2013, introducing the new Article 473 bis "Introduction of IFRS 9",
which offers banks the possibility of mitigating the impact on own funds deriving from the introduction of IFRS
9 in a transitional period of 5 years (from March 2018 to December 2022) by sterilising the impact in CET1
with the application of decreasing percentages over time. The Bank chose not to adopt this approach by
calculating the entire effect due to the higher impairment, net of the tax component, in its own funds in 2018.
Similarly, the Bank has not made use of the option to adopt the options provided for by the changes to the
CRR introduced by the "quick fixes" regarding the IFRS 9 transitional regime envisaged by the new Article 473
bis of paragraph 9.

Common Equity Tier 1 capital — CET1

Common Equity Tier 1 capital consists of the share capital (€58.485m), additional paid-in capital (€29.841m),
reserves (the aggregate of the legal reserve, the extraordinary reserve, the reserves of special revaluation
laws, those formed at the time of application/review of IAS/IFRS and that originated during the year from the
sale of equity securities under the OCI option) for an overall amount of €110.568m!13.

It indudes also the valuation reserves related to the equity securities under the OCI Option and the debt
securities managed in the HTC&S business model amounting to €25.358m (positive) and reserves from
actuarial gains/losses related to defined benefit plans (severance indemnities) amounting to €375 thousand
(negative).

It is reduced by €266 thousand due to additional regulatory value adjustments, by €8 thousand due to write-
downs relating to intangible assets, and by €3.761m due to write-downs relating to immaterial investments in
CET1 instruments in other entities within the financial sector.

2. Additional Tier 1 capital (Additional Tier 1 — AT1)

The capital structure of the Bank does not present elements included in the Additional Tier 1 capital.

3. Tier 2 capital (TIER2-T2)

The capital structure of the Bank does not present elements included in the Additional Tier 1 capital.

13 The calculation of CET1 does not include the profit for the year in that the requirements set forth in Article 26, paragraph 2 of
Regulation (EU) 575/2013 as specified by Decision (EU) 2015/656 of 4 February 2015 are not complied with.
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A1l. CET 1 before the application of prudential filters 223,876 204,900
of which CET1 instruments subject to transitional provisions = =
B. CET 1 prudential filters (+/-) -266 -190
C. CET1 gross of the elements to be deducted and of the effects of the

transitional regime (A+/-B) 223,609 204,710
D. Elements to be deducted from CET1 3,768 -
E. Transitional regime — Impact on CET1 (+/-) - -
F. Total CET 1 (C-D+/-E) 219,841 204,710
G. AT1 gross of the elements to be deducted and of the effects of the transitional

regime = =

of which AT1 instruments subject to transitional provisions = =

H. Elements to be deducted from AT1 - -

I. Transitional regime — Impact on AT1 (+/-) - -

L. Total AT1 (G-H+/-I) - -

M. T2 gross of the elements to be deducted and of the effects of the transitional
regime = =

of which T2 instruments subject to transitional provisions = =

N. Elements to be deducted from T2 - -

0. Transitional regime — Impacton T2 (+/-) - -

P. Total T2 (M-N+/-0) S 5

Q. Total own funds (F+L+P) 219,841 204,710

The Own Funds are the first safeguard against risks that a bank has to deal with and, looking forward, the
level of capitalisation is a crucial lever for developing the typical business of the Bank whilst simultaneously
preserving its stability.

The statement included in part B. details the single items that contribute to determining the "risk-weighted
assets" for the purposes of calculating the "solvency ratios", applying the standardised approach, as per the
rules laid down by Basel III regulations; in particular:

o CET1 ratio: given by CET1 / risk-weighted assets;

o T1 ratio: given by Tier 1 capital / risk-weighted assets;

o Own funds ratio: given by Own funds / risk-weighted assets.

With the transposition in Italy of Directive 2013/36/EU (CRD IV) and in compliance with the provisions of the

EBA with the Guidelines on common SREP, on 7 November 2025 the Bank of Italy — in conclusion of the regular

supervisory review process (SREP) — revised the bank’s capital ratios, requesting additional capital with respect

to the minimum regulatory requirements. Therefore, starting from December 2025, the Bank is required to
comply with the following requirements:

e Common Equity Tier 1 ratio of 9.00%, including capital conservation buffer of 2.50% and 1.00% for a
systemic risk buffer. This ratio is binding at 5.50% (minimum of 4.50% and 1.00% of additional SREP
requirements);

e Tier 1 ratio of 10.80%, including capital conservation buffer of 2.50% and 1.00% for a systemic risk buffer.
This ratio is binding at 7.30% (minimum of 6.00% and 1.30% of additional SREP requirements);

e Total Capital ratio of 13.20%, including capital conservation buffer of 2.50% and 1.00% for a systemic
risk buffer. This ratio is binding at 9.70% (minimum of 8.00% and 1.70% of additional SREP
requirements).

In addition, to ensure compliance with the binding measures highlighted above and to ensure that own funds

can absorb any losses deriving from stress scenarios, the Bank of Italy has identified the following capital

levels that the Bank is asked to ensure:

e CET1 ratio: 11.25%, consisting of an OCR CET1 ratio of 9.00% and a Target Component (Pillar 2 Guidance
P2G), against a greater exposure to risk under stress conditions, equal to 2.25%;

e Tier 1 ratio: 13.05%, consisting of an OCR T1 ratio of 10.80% and a Target Component, against a greater
exposure to risk under stress conditions, equal to 2.25%;

e Total Capital ratio: 15.45%, consisting of an OCR TC ratio of 13.20% and a Target Component, against a
greater exposure to risk under stress conditions, equal to 2.25%.
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(in thousands of €)

Categories/amounts

Credit risk and countemparty risk 1,606,144 1,599,975 744,792 732,493
1. Standardised approach 1,604,133 1,597,294 744,696 732,397
2. Internal ratings-based approach = - = -
3. Securitisation 2,011 2,682 96 96

Market risk and settlement risk - -

Operational risk 41,155 47,843

Credit valuation adjustment (CVA) risk 20,572 -

Other specific risk - -

Risk-weighted assets 806,519 780,337

Regulatory capital requirements 64,522 62,427

CET1/Risk-weighted assets (CET1 capital ratio) 27.26 26.23

Tier 1 capital/Risk-weighted assets (Tier 1 capital ratio) 27.26 26.23

Total own funds/Risk-weighted assets (Total capital ratio) 27.26 26.23

Own funds amounted to €219.8m; net of the minimum regulatory requirements, their residual values were as
follows:

e €129.1m with respect to the 11.25% threshold set for CET1 (€157.3m without taking into account the

additional conservation buffer and the capital coefficient buffer against systemic risk);

e €114.6m with respect to the 13.05% threshold set for total Tier 1 capital, and

e €95.2m with respect to the 15.45% threshold set for own funds;
which are considered adequate to ensure the development of the business activity and future compliance of
the minimum equity requirements established by Basel IV.

Trend in own funds

2025 2024 |
Opening Tier 1 capital 204,710 194,226
Share capital increase (+) - -
Share capital reduction (-) - -
Non-distributed income (-)** +2,730 +3,080

Change in Bank's creditworthiness (-) = -
Change in comprehensive income: +16,246 +7,301
Assets through other comprehensive income +12,033 +7,295
Defined benefit plans +7 +7
Other +4,205 -
Changes in goodwill and other intangible assets -8 +23

Changes in deferred tax assets that depend on future profitability and do not derive from

temporary differences = -

Changes in the impact of the transitional regime = -
Losses in the current year = -
Unrealised losses measured at fair value - -
Unrealised gains measured at fair value - -
Deduction of deferred tax assets that depend on future profitability and do not derive
from temporary differences = -
Deferred tax assets that depend on future profitability and derive from temporary
differences existing as at 1 January 2014 = -

Other changes -77 +80
Change in non-significant investments in CET1 instruments in other entities within the financial
sector -3,761 -

Changes in Additional Tier 1 capital (AT1) = -
Losses in the current year = -
Variation in surplus elements to be deducted from Additional Tier 1 capital with respect to
Additional Tier 1 capital = -

Closing Tier 1 capital 219,841 204,710

Opening Tier 2 capital - -
Share capital increases that cannot be induded in Tier 1 capital (+) - -
Share capital decreases that cannot be included in Tier 1 capital (-) - -
Changes in the impact of the transitional regime - -
Amortisation/Depreciation changes = -
Other changes - -
Closing Tier 2 capital - -
Own funds 219,841 204,710

14  The amount also includes the profit or losses deriving from the sale of equity securities held under the OCI option.
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Rating

During the month of May 2025, Moody's changed the Baseline Credit Assessment (BCA) and the Adjusted BCA
to baa3 from bal and the long-term deposit rating to Baal from Baa2 and at the same time Mediocredito's
outlook from negative to stable, maintaining the levels of the other ratings, as shown below:

Moody’s Investor Service

Outlook Stable
Counterparty Risk Rating Baal / P-2

Bank Deposits Baal / P-2
Baseline Credit Assessment baa3

Adjusted Baseline Credit Assessment baa3
Counterparty Risk Assessment Baa2(cr) / P-2(cr)
Issuer Rating Bal

Senior Unsecured — Domestic Bal
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THE SYSTEM OF INTERNAL CONTROLS, COMPLIANCE WITH LAWS AND
REGULATIONS AND RISK MANAGEMENT

In spite of the fact that the Bank, given its size and business model, operates in a moderate risk context,
which remained essentially stable also during 2025, it attaches particular importance to risk management and
control to ensure reliable and sustainable value creation in a context of controlled risk, protecting its financial
soundness and reputation.

The corporate functions involved in risk management and internal controls i.e. Internal Auditing, Compliance
and Risk Management, regularly discuss the issues with the General Management and with the Manager
responsible for preparing the company's financial reports directly and through several committee meetings,
which have been entrusted with the task of monitoring the different risk profiles and the correct functioning
of the control system. These committees include the ALCO Committee, for financial risks, the Credit Risk
Management Committee, the Investment Committee for the management and evaluation of venture capital
investments, the Independent Directors Committee for the assessment of risks in relation to related parties
and significant transactions, as well as the Risks Committee for the monitoring of the overall control and risk
management system.

For further details on the processes in which the functions and committees are involved with regard to risk
management and controls, please also refer to the relevant sections in Part E of the Notes to the Financial
Statements.

AUDITING ACTIVITY

Internal auditing responsibility is entrusted to the Auditing function that constantly monitors company
processes and activities to ensure that they comply with regulations and assesses the effectiveness of the
overall system of internal controls.

The Internal Control System has been monitored by the Internal Auditing Office that, in the reports prepared
at the end of the various checks carried out in the course of the year, has always given a focus to such an
important aspect. During 2025, Internal Auditing activities were also focused on controlling the correct
functioning of I- and II-level controls within the Bank, with specific focus on the guarantees (public and
mortgage) backing the funding transactions. Shortcomings, where encountered and in particular when
considered significant, have been promptly referred to the relevant Operational Unit indicating possible
solutions to be adopted, aimed at improving the complex system of internal controls. The Internal Auditing
Service monitors that requested changes and the adaptation of the relative processes are implemented in the
course of its follow-up activity and highlights the results in special reports.

In this regard, the management of the follow-up was strengthened, through the adjustments of the Regulation
of the auditing function, the introduction of quarterly reporting and interaction with the Organisation Area.

A Service Agreement is in effect between the internal auditing function and the compliance function of the
Bank in order to avoid duplication in their monitoring responsibilities and obtain better efficiency in the control
process. To this end, an IT tool (the Allitude/SIC platform) has been implemented, featuring specific functions
dedicated to the control system; furthermore, throughout 2025, work continued on reviewing and updating
processes and related controls, whilst simultaneously mapping them onto the aforementioned platform.

Moreover, the Auditing function reports on a regular basis to the Board of Directors, the Board of Statutory
Auditors, the Risks Committee and the General Management on the annual and multiannual work programme
in advance and with regard to the final results of all the activities carried out, highlighting structural critical
points, the most suitable improvements and providing an overall assessment of the internal control system.

COMPLIANCE ACTIVITY

The management of non-compliance risk is the responsibility of the Compliance function, whose activities are

aimed at:

— identifying and assessing non-compliance risks arising from changes in the legislative and regulatory
framework, as well as those inherent in the Bank’s operational and organisational processes;

— proposing organisational measures to mitigate such risks, and providing advice and assistance to senior
management and business units on all matters where the risk of non-compliance is significant;

— assessing the Bank’s new areas of operation, in order to identify and define the necessary regulatory
compliance processes;
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— monitoring — including in collaboration with other corporate control functions — the ongoing maintenance
of compliance conditions, as well as promoting a corporate culture based on principles of fairness, integrity
and compliance with regulations.

The work method adopted was based on a "risk-based" approach — giving priority and structuring compliance

activities in relation to the level of exposure to risk — and involved the use of extensive documentary sources

and interaction with internal and external stakeholders who, in various capacities, contribute to the
management of hon-compliance risk.

In terms of regulatory compliance, in 2025 the activity of the Compliance Function focused on the following

topics:

- anti-money laundering and counter-terrorist financing (AML/CFT);

- ICT risks and implementation of Regulation (EU) 2022/2554 — DORA;

- development of the prudential framework (known as Basel 1V);

- Environmental, Social and Governance (ESG).

In addition, the activities to monitor the risk of non-compliance and the continuous updating of the Internal

Control System also saw the Function active in the following areas:

- analysis of the new operating areas of the Bank;

- ICAAP (Internal Capital Adequacy Assessment Process) and ILAAP (Internal Liquidity Adequacy Assessment
Process);

- remuneration and incentive policies;

- organisational procedures for the provision of services and investment activities to the public;

- risk assets and conflicts of interest;

- loans secured by public guarantees;

- transparency of banking and financial transactions and services;

- review of the FATCA and CRS compliance management framework;

- equity holdings permitted for banks;

- management of company records and privacy.

RISK MANAGEMENT ACTIVITY

The management and monitoring of the overall risks for the Bank, including ICT risk, is entrusted to the "Risk
Management and ICT Risk" function that, in the organisational chart, reports directly to the Board of Directors
— responsible for the overall monitoring of the risk management and control system — with a reporting line to
the General Management. The "Risk Management and ICT Risk" function is present in the board committees
in charge of assessing and managing risks and, in particular, is part of the Credit Risk Management Committee
and the ALCO Committee for financial risks, and the Risks Committee, of which it is the secretary.

The Bank’s system of internal controls is based on a model that ensures the organisational separation of the
control functions from the business functions, guaranteeing its independence.

The "Risk Management and ICT Risk" function aims to identify, assess and monitor the overall risk of the Bank
through the integrated coordination of the various risk profiles (credit, financial, etc.), by offering support to
the General Management and the Board of Directors in defining the decisions regarding sustainability and risk
tolerance, the policies for the assumption, governance and control of significant risks for the Bank, also in the
ESG and ICT context, in application of the regulatory framework set forth by the Supervisory Authorities.

The function in question makes use of the services of the company Meta srl to which the bank has outsourced
the "ICT Risk" function.

In 2025, the main areas of intervention of the "Risk Management and ICT Risk" function concerned:

- Activities necessary for the correct implementation of Basel IV regulations and drafting of the related Policy
and control methodologies (Guarantees, RWA); personnel training and supervision of data remediation
activities on the information system;

- Full implementation of Prometeia’s Risk Governance Services;

- Reviews and refinements following the full implementation of the ERMAS interest rate and liquidity risk
model, including CSRBB and Basis Risk metrics;

- In-depth reviews of CSD’s IFRS 9 collective impairment model and fine-tuning in collaboration with the
Administration and Finance Area;

- Contribution to the definition and implementation of the Risk Appetite Framework (RAF) and related risk
governance policies, associated monitoring and management reporting;

- Preliminary opinions on OMR;
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- Risk measurement, assessment and control system relating to the obligations and requirements of the
Internal Capital Adequacy Assessment Process (ICAAP) and coordination of activities within the Control
Committee for the presentation of the ICAAP-ILAAP Report;

- Drafting of Public Disclosure (Pillar IIT);

- Review of the system, process and regulations for risk management and control within the ICAAP-ILAAP
framework: this activity began in the final months of the year and ended with a presentation to the Board
of Directors in February 2026.

- Verification of eligibility criteria for property collateral and favourable risk weights for the purposes of Credit
Risk Mitigation (CRM), based on Basel 4 regulations and the criteria identified in the new Basel 4 Process
Policy;

- Continued monitoring of exposures to customers operating in the most exposed sectors;

- Performance monitoring of individual credit exposures, assessment of the consistency of classifications and
the adequacy of provisions for impaired exposures, within the Credit Risk Management Committee;

- Preventive analysis of new regulations/policies and related organisational procedures, as well as their
updates in accordance with internal regulations and in strict cooperation with other control functions;

- Monitoring the risks on public investment services.

In the ICT Risk area, the following should be noted in particular:

- Self-assessment of the ICT risk management system against the requirements introduced by EU Regulation
2022/2554 (DORA);

- Outsourcing of the ICT Risk Control Function to Meta s.r.l.: preparation of the Risk Assessment and the
related FEI outsourcing process;

- Analysis, verification and presentation of the Policy on the methodology for analysing and managing ICT
and security risks, developed in collaboration with Meta and the Organisation/Information Systems
function;

- Supervision of ICT Risk activities in the capacity of internal contact for the outsourced control function.

COMPLIANCE WITH REGULATIONS

ICT risk management (Bank of Italy Circular 285/2013 — 40th update) and DORA Regulation
(Digital Operational Resilience Act — Regulation 2022/2554/EU)

During the 2025 financial year, the Bank continued to strengthen its management of non-compliance risks
relating to ICT and security, not least in light of the changes introduced by the 40th update to Bank of Italy
Circular no. 285/2013 and the entry into force, from January 2025, of Regulation (EU) 2022/ 2554 — Digital
Operational Resilience Act — DORA (for further details on the latter, please refer to the dedicated section
below).

In this context, the Bank has assessed the advisability of outsourcing the ICT and Security Control Function —
classified as an Essential or Important Function (EIF) — in order to ensure specialist, continuous and effective
management of IT and security risks, in line with the principle of proportionality and with its organisational
structure. The decision was preceded by a specific internal risk assessment, carried out in accordance with
supervisory regulations and the Bank’s "Policy on the Outsourcing of Corporate Functions".

The Compliance Function played an active role in overseeing the outsourcing process, verifying that the
transaction complied with the applicable laws and regulations (Circular no. 285/2013, EBA Guidelines on
Outsourcing, DORA Regulation), as well as ensuring that the structure identified was consistent with the
Internal Control System and the Bank’s overall governance model. In particular, the Function participated in
the assessments regarding the absence of conflicts of interest, the definition of the contractual safeguard
clauses and the adequacy of the information flows to the Corporate Bodies.

The Risk Management Function conducted the risk assessment on the outsourcing, adopting a qualitative and
quantitative risk-based approach aimed at identifying the main risks associated with the supplier (including
strategic, operational, reputational, concentration, ICT security and business continuity risks), assessing the
effectiveness of the planned mitigation controls and determining the residual risk. The outcome of the analysis
highlighted an overall moderate level of risk, consistent with the Bank'’s risk appetite.

With regard to the identified supplier, in-depth due diligence activities were carried out, which confirmed the
adequacy of the requirements regarding professionalism, independence, organisational soundness and
operational capacity, as well as the presence of suitable controls regarding information security and business
continuity. The outsourcing contract envisages specific clauses aimed at guaranteeing the full exercise of
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control powers by the Bank and the Supervisory Authorities, the definition of adequate service levels (SLAs),
structured disclosure obligations and appropriate exit strategies.

The outsourced ICT Control and Security Function reports hierarchically to the Board of Directors and operates
in full autonomy and independence, with direct access to the Governance Bodies and the Board of Statutory
Auditors. An internal contact person was also identified in the figure of the Head of the Risk Management
Function, in charge of ensuring operational liaison with the supplier and the continuous monitoring of the
quality of the service provided.

The outsourcing was the subject of a specific prior notification to the Bank of Italy, as it relates to an Essential
or Important Function, and has been duly recorded in the Outsourcing Register, in accordance with the EBA
Guidelines.

Overall, the structure adopted enables the Bank to strengthen its oversight of ICT and security risks, to ensure
compliance with new regulatory provisions, in particular the DORA Regulation, and to maintain an adequate
level of control and governance over outsourced activities, without compromising the overall effectiveness of
the internal control system.

With regard specifically to the DORA Regulation, the Bank has launched and developed a complex process of

adaptation to Regulation (EU) 2022/2554 — Digital Operational Resilience Act (DORA), aimed at strengthening

the control of ICT and IT security risks, as well as digital operational resilience, in line with the European
regulatory framework and the internal control system.

During 2025, the main preparatory activities for the implementation of the DORA framework were completed,

with the coordinated involvement of the relevant Functions (Information Systems, ICT Risk, Risk Management,

Organisation and Compliance). In particular:

e the Register of ICT providers was drawn up and finalised, including the required disclosures, as an essential
tool for managing third-party risk;

e an internal analysis of the risk connected to ICT third parties was carried out, including by sending specific
information questionnaires to relevant suppliers, with the aim of assessing risk profiles and the security
measures adopted;

e the process of adapting contracts with ICT third parties was initiated, in line with DORA requirements on
governance, audit rights, service levels and business continuity;

e the ICT risk analysis methodology Policy was defined and formalised, to oversee the processes of
identifying, assessing and managing IT risks;

¢ the methodological foundations were laid for strengthening the Business Continuity framework, through
the definition of the Business Impact Analysis (BIA) methodology and the Business Continuity Risk
Assessment activities.

These measures have enabled the Bank to establish an initial comprehensive compliance framework for the

DORA Regulation, integrated into the broader Internal Control System and consistent with the risk-based

approach adopted.

During 2026, the Bank will continue its efforts to fully complete its compliance with the DORA Regulation, with
particular reference to activities that are still ongoing or have not yet been initiated. Specifically, the following
are planned:

e the completion of contractual compliance with ICT third parties, ensuring full compliance with the clauses
required by the Regulation;

e the definition and adoption of the ICT third-party management Policy and the updating of ICT incident
management procedures, including classification, escalation and reporting procedures;

e the formalisation of the ICT change management Policy, to monitor the risks associated with changes to
systems and technological infrastructures;

e the preparation of the annual report on ICT incidents and the review report of the ICT risk management
framework, as well as the summary report on the IT risk situation, to be submitted to the Corporate
Bodies;

e the update of the ICT Asset Inventory, as a prerequisite for proper risk management and monitoring of
critical resources;

e the execution of IT security tests, including penetration and vulnerability tests (VAPT), depending on the
evolution of the risk profile and regulatory indications.

The Compliance Function will continue to oversee the regulatory compliance process, verifying the consistency

of the initiatives undertaken with the reference regulatory framework and ensuring adequate disclosure to the

Governance Bodies, in coordination with the ICT Risk Function and the other control functions.
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Anti-Money Laundering (Restrictive Measures Project)

In the AML area, 2025 was characterised by the "Restrictive Measures" project (hereinafter also "MI.RE."),
namely the process of aligning with the new European and national regulatory framework on restrictive
measures, as well as with the Guidelines of the European Banking Authority (EBA).

The Bank launched a comprehensive project aimed at ensuring full compliance with regulatory requirements
regarding financial sanctions, sectoral restrictions, the freezing of funds and the prevention of circumvention.
To implement the project, consultancy services were engaged from META Srl to support the Bank's AML
Function.

The project was structured in three phases, with the aim of strengthening organisational controls, internal
controls and operational processes, in line with the Bank’s risk profile and the best practices of the banking
sector.

Phase 1: Analysis and establishment of organisational and operational controls.

The first phase, which was completed in December 2025, involved analysing gaps in relation to the new

provisions and defining the main governance and control tools.

Firstly, a detailed analysis of existing practices was conducted against the requirements of the new regulations,

using the EBA Guidelines and banking sector best practices as a reference (gap analysis).

Whilst the gap analysis highlighted a good level of pre-existing controls, thanks to integration with AML

processes, it also identified certain areas for improvement, such as:

e strengthening controls on sector-specific measures and exemptions;

e formalising a periodic assessment of risk exposure;

e integrating information flows to Corporate Bodies.

Following the gap analysis, a Policy on the implementation of restrictive measures was drawn up. The

document sets out the general principles for managing the risk of sanctions. The main contents of the Policy

are:

e key definitions (e.g. restrictive measures, freezing of funds and economic resources);

e compliance objectives and the prevention of circumvention;

e the relevant regulatory framework (EU, UN and national);

e the roles and responsibilities of the corporate bodies (Board of Directors for strategic supervision, General
Manager for operational implementation, Head of MI.RE. for coordination);

e screening and due diligence systems during phases such as onboarding, changes to personal details and
checks on transfers;

e internal and external information flows;

e integration with AML processes;

e regular training.

During this phase, the Bank also:

e developed a model for assessing exposure to the risk of non-compliance with restrictive measures
(MI.RE.), which includes:

o identification of applicable sanctions regimes (e.g. UN measures implemented by the EU, targeted
and sectoral financial sanctions);

o segmentation of exposed business areas (e.g. lending, current accounts, payment systems, etc.);

o quantification of the probability of non-compliance (MAMR) through Key Risk Indicators (KRIs)
weighted by risk factors (geographical, customers, products, channels);

o analysis of the probability of circumvention (EMR) through qualitative questionnaires on
organisational controls;

o determination of residual risk;

o the reporting system.

e aHead of Restrictive Measures has been appointed. The EBA guidelines require the designation of a Head
of Restrictive Measures, responsible for coordinating the implementation of MIL.RE., ensuring integration
with anti-money laundering controls and promoting an efficient approach in light of the convergence of
risks.

Activities will continue in 2026 with the completion of the second and third phases.
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Anti-Money Laundering (Review of internal regulations)

During 2025, work also continued on the ongoing updating and refinement of anti-money laundering

processes. In particular, the following were reviewed during the financial year:

e Customer Due Diligence processes, through the introduction of a new KYC (Know Your Customer)
questionnaire and the definition of a specific operating procedure for its completion (so-called "onboarding
KYC");

e the anti-money laundering internal control system, with the aim of streamlining existing controls and
introducing additional checks based on findings from the first year of operation under the new internal
control framework. As part of this initiative, the timing of control activities was also revised to ensure a
more balanced distribution throughout the year.

Basel IV (CRR3)

During the 2025 financial year, the implementation process of the new prudential framework "Basel IV" entered

a more advanced stage, with the relevant policy submitted to the Board of Directors on 6 November 2025.

The main changes concern:

- the revision of the standardised method for calculating capital requirements for credit and counterparty
risk;

- the introduction of the new standardised approach for operational risk;

- the adoption of the BA-CVA method for credit valuation adjustment risk.

With reference to credit risk, the Risk Management Function oversaw the analysis of the impacts arising from

the new criteria for the treatment of exposures, in particular concerning:

- exposures in the form of Project Finance;

- exposures financing real estate development;

- exposures secured by mortgages on real estate;

as well as further amendments relating to exposures to supervised intermediaries, equity instruments and off-

balance sheet items.

The Bank ensured the monitoring of the regulatory compliance process, verifying the compliance of the

methodological and technological solutions adopted — including with reference to the tools and processes

made available by the outsourcer — and their consistency with the overall regulatory framework and the

Bank’s credit policies.

As part of the adoption of the new prudential standards, implementation of the new concept of "property

value" was also initiated, which is more conservative than market value. In this respect, the Risk Management

Function highlighted the need, for exposures granted from 1 January 2025 onwards, to retrieve and input the

relevant values into internal systems, as well as to complete the process of collecting data necessary for the

statistical revaluation of properties.

Finally, initiatives were launched to update internal regulations and operational processes, involving the

relevant functions. These included updating the Credit Policy, incorporating the ABI Guidelines on property

valuation, and adapting appraisal and property collateral monitoring processes.

ESG factors and corporate social responsibility

In March 2023, the Bank approved its three-year ESG Action Plan in response to the supervisory expectations
on climate and environmental risks issued by the Bank of Italy in April 2022. The Plan sets out the Bank’s
pathway for progressively aligning with the integration of environmental, social and governance factors into
its business processes and is consistent with the ESG objectives included in the 2023-2025 Business Plan.
During 2025, the Bank continued to implement the Plan, maintaining its commitment to integrating ESG factors
into key areas such as governance, risk management, lending and the business model. Progress on these
activities has been made taking into account recent developments in the legislative and regulatory framework
on sustainability, including the changes introduced by the so-called "Omnibus" legislative package, approved
in 2025. These measures led to a review of certain reporting requirements, including a reduction in the scope
of companies subject to the Corporate Sustainability Reporting Directive (CSRD), the simplification of the
European Sustainability Reporting Standards (ESRS) and the introduction of more gradual implementation
mechanisms for smaller companies. For the Bank, these developments extend the timeline for certain
disclosure obligations, while keeping the progressive integration of ESG factors into business processes and
control systems at the core.
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A key focus of the work carried out in 2025 was the strengthening of the ESG information base. The Bank
completed the collection of ESG data on credit counterparties and on property collateral through external
providers; this information was integrated into the Bank’s IT systems (Allitude) in January 2026, making it
available through dedicated dashboards for monitoring and analysis purposes.

At the same time, initial operational steps were taken to integrate ESG factors into Risk Management and
Credit processes, particularly with regard to the materiality assessment of climate and environmental risks and
the planning of revisions to the Credit Policy. The aim is to progressively strengthen risk management and
mitigation controls, avoiding sector-based exclusion approaches and prioritising tools such as dedicated
assessment criteria, contractual terms, differentiated pricing and monitoring.

1. Implementation and updating of the ESG Action Plan

In light of regulatory developments and the findings emerging from the analyses carried out, the ESG Action
Plan was revised in September 2025, with the support of KPMG. The revision aimed to ensure greater
alignment between planned initiatives, the evolving regulatory environment and the Bank’s operational
priorities, while also improving the clarity of communication with Corporate Bodies and the Supervisory
Authority. As part of this process, the Plan was streamlined, reducing the number of actions from the original
59 to 49 initiatives, with some activities rescheduled to the 2026-2027 period.

Governance, Internal Controls, Operations & Disclosure

Within governance and internal control systems, the revised Plan takes into account recent European
regulatory developments, as well as the deferral of the first ESG Pillar 3 reporting to 2026, in line with a
proportional approach consistent with the Bank’s size and complexity. During the implementation of the Plan,
certain internal organisational and regulatory frameworks were updated with the aim of strengthening the
integration of ESG factors into business processes and control systems. The review also took into account the
need to coordinate ESG initiatives with other ongoing regulatory projects, in particular those related to the
DORA framework (ICT supplier management and business continuity) and the evolution of the prudential
framework.

Lastly, the updated planning takes into account the development roadmap of the information systems
managed by the outsourcer Allitude for the acquisition and integration of ESG data.

Finance

With regard to the Finance area, the revision of the Plan entailed a greater focus on the investment strategy
of the proprietary portfolio, favouring government securities aligned with the Bank’s overall risk profile.

At the same time, the liquidity management strategy was reviewed, with particular attention to diversification
of funding sources and alignment with sustainability objectives progressively integrated into the Bank's
strategies.

Risk Management

In the Risk Management area, the revised Plan is based on a materiality-driven approach to ESG risks, with
the objective of focusing analysis and management activities on the most relevant climate and environmental
risks for the Bank.

As part of the Plan, the Risk Manager, with the support of KPMG, carried out an assessment of climate and
environmental risks aimed at evaluating their potential impact on the main categories of banking risk.

The analyses highlight that climate and environmental risks can have cross-cutting effects across various risk
types, with potentially more significant impacts on credit risk. In particular, companies more exposed to
extreme climate events or to energy transition processes may face operational and financial challenges,
potentially affecting their ability to repay credit exposures. At the same time, the value of property collateral
may be influenced by physical risks such as floods or wildfires.

The updated planning also reflects the implementation timeline of the ESG risk management guidelines issued
by the European Banking Authority (EBA), which are expected to apply to small and non-complex institutions
from January 2027, as well as the ongoing consultation process on future EBA guidelines on climate scenario
analysis.

Business model and strategy

In line with the ESG Plan, the Bank developed initiatives aimed at strengthening the contribution of its lending
activity to supporting the sustainable transition of businesses.

In particular, portfolio analyses were initiated on physical and transition risks, with the aim of identifying
exposures to economic sectors more sensitive to the impacts of climate change.
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At the same time, the Bank has expanded the range of financial instruments available to support investments
with environmental components, including transactions backed by EIF InvestEU Sustainability guarantees, EIB
Loan for SMEs and Climate Action funding, and loans granted under the Trentino Development Protocol with
a green component.

2. Employee health and well-being

The Bank recognises employee well-being and the enhancement of human capital as a key element for the
organisation’s sustainable development. With this in mind, a number of initiatives aimed at fostering a
balanced, inclusive working environment that is attentive to employees’ needs were confirmed and
consolidated during 2025.

These include the maintenance of flexible working arrangements, governed by trade union agreements and
individual remote working contracts. This organisational approach helps to promote a better work-life balance,
whilst contributing to a reduction in commuting and an improvement in organisational efficiency.

At the same time, the Bank is continuing with the implementation of the Gender Equality Management System
in accordance with the UNI/PdR 125:2022 standard, a process initiated in previous years with the aim of
strengthening the integration of the principles of equity and inclusion into business processes. During 2025,
activities focused in particular on consolidating and analysing the key indicators required by the standard, in
order to more precisely identify priority areas for improvement and monitor the effectiveness of initiatives
already undertaken in relation to gender equality and organisational well-being. In this context, a staff survey
was also conducted to collect structured feedback from employees regarding the internal working environment,
levels of inclusion and opportunities for professional development.

These activities form part of a continuous improvement process aimed at strengthening organisational and
cultural frameworks in the areas of equal opportunities and well-being, promoting a working environment
based on the enhancement of skills, respect for diversity and the full participation of employees in corporate
life.

3. Responsibilities for the environment and the community

The Bank continues its commitment to reducing the environmental impact of its operations and promoting
initiatives that benefit the local community.

Approximately 97% of the electricity used by the Bank comes from certified renewable sources. In this context,
energy efficiency measures carried out in recent years at the Trento headquarters include the installation of a
36 kW photovoltaic system on the building’s roof and the integration of the heating and cooling system through
a heat pump. These measures form part of a broader energy efficiency programme aimed at progressively
increasing the proportion of energy requirements met through self-generation from renewable sources, with
the goal of reaching up to 40%.

During 2025, further initiatives were implemented to reduce the environmental impact of day-to-day
operations. In particular, a new contract was signed for cleaning services at the Trento headquarters and the
Treviso branch, incorporating sustainability criteria in service delivery. At the Trento site, filtered water
dispensers were installed, eliminating the use of plastic bottles previously supplied in vending machines and
replacing plastic cups with recycled paper alternatives. In order to promote more sustainable waste
management, dedicated recycling bins were also introduced on all floors of the building.

At the same time, the Bank continued its digitalisation and dematerialisation efforts, with the aim of reducing
paper consumption and improving operational efficiency. Key initiatives include the widespread use of digital
signatures, the adoption of electronic document archiving systems, the increasing use of digital information
sources, and the gradual replacement of traditional printers with technologies having a lower environmental
impact.

In terms of social sustainability, the Bank has a policy governing charitable donations, which sets out
transparent allocation criteria consistent with industry best practice. In particular, these initiatives are geared
towards supporting third-sector organisations active in the social, cultural and environmental spheres, with a
particular focus on organisations rooted in the Trentino — South Tyrol region.

Over the past year, the Bank has further strengthened its commitment to the local community, allocating
resources to social and cultural initiatives through a fund financed by 5% of the previous year’s net profit. This
also includes the collaboration with Fondazione Aquila, aimed at supporting projects promoted by the AquiLab
for no profit network, with the aim of fostering initiatives that promote social inclusion, participation and the
well-being of the local community.
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The Bank also constantly monitors the application of the following regulations previously in
force:

Circular no. 285 of 17 December 2013 — "Corporate governance": the updated version of the Corporate
Governance Project is published on the Bank's website (www.mediocredito.it);

Public system for preventing, from an administrative point of view, fraud in the consumer credit sector,
with specific reference to identity theft (Legislative Decree no. 141 of 13 August 2010) — A specific
agreement is in place with the managing body (CONSAP) for membership of the system in question;
Database of Relations (Presidential Decree 605/1973): the submission to the Inland Revenue of the
balances of the relations as at 31 December 2022 was carried out on 7 February 2023, as prescribed in the
regulations in force;

Foreign Account Tax Compliance Act (FATCA);

Tax identification of holders of financial accounts (CRS — Law no. 95/2015 — Directive 2014/107/EU)
Legality rating (Ministerial Decree no. 57 of 20 February 2014);

Internal regulations on the Companies’ administrative liability (Legislative Decree no. 231/2001) supervised
by the Supervisory Body assigned to the Board of Statutory Auditors;

Provisions on "Transparency of operations and banking and financial services; regularity of the relationships
between intermediaries and customers";

Usury regulations (Law no. 108 of 7 March 1996);

Measure containing implementing provisions with respect to customer due diligence (Article 7, paragraph
2, of Legislative Decree no. 231 of 21 November 2007);

Regulations on the Mortgage Credit Directive (2014/17/EU and Legislative Decree no. 72/2016) on
consumer credit agreements relating to residential real estate;

Compound interests (Legislative Decree no. 385/93 — Consolidated Law on Banking, Article 120, par. 2) on
the procedures and criteria for the production of interests in transactions put in place in the course of
banking activities;

Investment services and EMIR Regulation (Regulation (EU) no. 648/2012);

Regulation governing transparency of financial information (Legislative Decree no. 195/2007 and Articles
154-bis and 154-ter of the Consolidated Law on Finance) — the Bank, issuer of securities listed on regulated
European markets, maintained Italy as a member State of origin;

Risk assets and conflicts of interest in respect of related parties (Bank of Italy Circular no. 263/2006, 9th
update): the OPC Committee, appropriately established to express the relevant preventive opinions,
expressed 3 non-negative opinions;

Bank of Italy Circular no. 285/2013 — Title IV Chapter 4 "The information system": the bank's policy is to
define an annual Operating Plan of the IT initiatives, which sets out the contents of the strategic plan in
clear and practical actions; the Plan is approved by the Board of Directors on an annual basis as part of
the RAF;

Bank of Italy Circular no. 285/2013 — "The operational continuity": the Board of Directors examines on an
annual basis the management of operational continuity in the event of an emergency, the adequacy tests
of the continuity procedures and updates the related plan;

Safety regulation (Legislative Decree no. 81/2008) — an assignment was conferred by the Bank relating to
the PPSM function and the "employer" function was outsourced in accordance