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MESSAGE 
FROM THE CEO

2025 presented us with a series of developments that proved significant for CIN, 
both in strengthening our position as an Iberian leader in the paints and coatings 
sector and in driving our international expansion.

The acquisition of Hempel Industrial B.V. in the Netherlands, now CIN Schaepman, at 
the beginning of the year enabled us to broaden an attractive portfolio of industrial 
coatings. This represents another important step in CIN's European growth strategy, 
allowing us to consolidate our presence in a key region and establish a solid founda-
tion for future expansion and competitiveness.

That initial step set the tone for what became a year of international growth. Global 
turnover reached 447.6 million, reflecting sustained growth driven both by organic 
expansion and by strategic acquisitions, namely the Proficolor store network in Italy 
and Hempel Industrial B.V. in the Netherlands.

Looking more closely, these figures show solid growth across CIN’s three main Busi-
ness Units (BU): Architectural, Industrial and Protective Coatings. While differing in 
their objectives and target markets, they are united by the distinctive DNA of a brand 
that has consistently been defined by rigour, high standards and excellence over the 
years.

The Decorative Paints Business Unit recorded growth of 13% ( 264m vs 234m), 
as did the Industrial Coatings BU, which followed the same trend with 14% grow-
th ( 106m vs 94m), both benefiting from commercial expansion and the integration 
of new international operations. The Protective Coatings BU stood out for its par-

ticularly robust performance, consolidating sustained growth of 9% ( 51m vs 46m), 
with especially strong visibility in the Spanish market, where we have been steadily 
strengthening our presence. The Yachting & Marine BU delivered turnover in line 
with 2024. As a result, all Business Units made a positive contribution to CIN’s ove-
rall performance, driving solid growth of 12% compared with 2024.

Once again, we continued to see CIN’s presence in landmark projects around the 
world, painted with products that combine innovation, protection and durability — 
and 2025 was no exception. The continued preference for our brand is driven above 
all by our ability to respond effectively to complex challenges, our century-long ex-
pertise, and the talent and excellence of our people. At CIN, this heritage reflects a 
legacy of hard work, vision and confidence in the quality we deliver — a quality that 
is consistently valued by the market.

We remain committed to investing in operational excellence, enhancing our pro-
cesses and production capacity, while advancing innovation projects in systems and 
technological infrastructure that position us to meet the challenges of the future.

Although we continue to operate in a macroeconomic environment characterised 
by significant global uncertainty, CIN has remained resilient, robust and consistent, 
maintaining an uncompromising focus on quality and rigour. This commitment is 
reflected both in decorative paints designed to create more attractive and better-pro-
tected homes, and in industrial and protective coatings that are required to meet the 
highest performance standards.

2025 brought significant challenges, which we overcame with excellence. 2026 is 
expected to remain uncertain, but we will continue with the same conviction: finan-
cial discipline, rigorous execution, close proximity to our customers, and excellence 
in everything we do. It is this way of operating – grounded in hard work, innovation 
and continuous improvement – that reinforces CIN’s position as a key player in the 
global paints and coatings market.

Thank you!

João M. Serrenho
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CIN consistently promotes a strong and unified corporate culture, grounded in the 
principles of honesty, integrity and compliance with applicable laws and regulations. 
In this context, CIN adopts, whenever possible, internal standards that exceed legal 
requirements, thereby reinforcing its conduct and governance framework.

The corporate governance rules established by CIN support its defined strategic ambi-
tions, ensuring that these are appropriately and rigorously managed and monitored.

The main governing bodies are the General Meeting and its Presiding Board, the 
Board of Directors, the Supervisory Board, the Statutory Auditor, the Remu-
neration Committee, and the Company Secretary.

The General Meeting is held at least once a year for the approval of the financial 
statements and, exceptionally, whenever duly convened. It is responsible, in particu-
lar, for electing the members of the corporate bodies.

The Board of Directors meets at least once every two months and, exceptionally, 
whenever necessary. Resolutions are passed by simple majority.

In addition to its statutory and legal responsibilities, the Board of Directors is respon-
sible for defining the strategic direction of the Company, approving annual budgets, 

2.1 Governance model

monitoring financial and operational performance, and determining remuneration 
and hiring policies. It is also responsible for the implementation and oversight of a 
risk management system covering the risks inherent to the Company’s activities.

Within the scope of its delegated powers, the Board of Directors has delegated to 
the Chief Executive Officer all legal responsibilities that do not conflict with those set 
out in points a) to d), e) and f) of Article 406 of the Portuguese Companies Code.

In this context, the day-to-day management of CIN is carried out by the Chief Execu-
tive Officer, who also serves as Chair of the Board, and is responsible for defining the 
rules and procedures necessary to implement the strategy and policies established by 
the Board of Directors.

CIN operates a flexible management structure with few hierarchical levels, supported 
by a team of Directors who assist the Chief Executive Officer. These Directors are 
responsible for implementing the defined policies within their respective areas and 
for ensuring that the Board of Directors has the information required to deliberate 
on strategic matters.
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2.2 Estrutura Societária

CIN, SA
CIN Industrial Coatings 100%
Nictrading (10% Vita) 90%
Terraços do Souto 100%
Atossa 100%

Portugal

Amida Inversiones 100%
CIN Govesan 100%
CIN Soritec 100%
CIN Pinturas y Barnices 100%
Pinturas CIN Canárias 100%
CIN Valentine 100%
Boero Colori 99,95%

Spain

Boero Bartolomeu 99,95%
Delp 99,95%
Profi Color 60%

Italy
CIN Celliose 100%
CIN Monopol 100%
Nasa 100%
Boero Colori Frande 99,95%

France

CIN Schaepman 100%
Tintas CIN Angola (1%CIN) 99%
Tintas CIN Moçambique 100%
CIN Senegal 70%
CIN Coatings Polska 100%
CIN Coatings South Africa 100%
Vila Investments (Luxembourg) 100%
Boero Coatings Turkey 99,95%

Other
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2.3 Main indicators

SCALE, STRENGTH, 
AND LEADERSHIP

OPERATIONAL 
EXCELLENCE

Turnover

Production Units:

10 (PT 2x, ES 3x, FR 1x, NL 1x, 
           IT 1x, AO 1x, MZ 1x)

Production Capacity:

+150 mil tonnes/year

Years of history

Number of countries 
we sell to

in Europe 
(European Coatings 
Journal May25)

worldwidel 
(Coatings World top 
companies report Aug25)

447,6M€

+100
+10011th 34th
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FINANCIAL DISCIPLINE

INOVATION

Recurring EBITDA

Net Debt/EBITDA

Recurring EBITDA / Sales

Annual investment 
in R&D

180  Technicians

    8 R&D centers

70,4M€

1,8x

15,7%

11M€
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PEOPLE WHO MAKE
A DIFFERENCE

Contributors

Nationalities

+1.900

31

International Mobility

Training Hours

11

+15.000
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3. OUR  
    ESSENCE

Who we are

Business model and value creation

Main indicators

Risk management

10

13

16

19
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At CIN, we believe that value creation means growing responsibly and consistently, 
with discipline and meaningful impact. We create sustainable value in the paints 
and coatings market, driven by a clear ambition for excellence, leadership and res-
ponsible growth. Our mission is to:

3.1 Who we are

Mission

Provide benchmark 
solutions  

in paints and coatings, 
supported by high standards 

of quality, innovation and 
performance;

Place customers 
at the centre  

of our decisions, meeting 
their needs with differentia-
ted products and services;

Lead  
in the markets in which we 
operate, consistently enhan-

cing our competitiveness;

Grow sustainably,  
increasing market share and 
profitability through opera-
tional efficiency, continuous 
improvement of processes 
and the reinforcement of 

internal knowledge;

Conduct our busi-
ness with integrity, 
respecting applicable legis-

lation, the commitments we 
have made, and the environ-
ment in which we operate.



11

Annual Report 2025

We aim to consistently strengthen CIN’s position as a benchmark in the paints and 
coatings sector, consolidating leadership positions in the markets where we operate 
and ensuring sustainable growth built on innovation, operational efficiency, and the 
development and empowerment of our people.

Vision
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Our values guide the way we think, make decisions and act, underpinning our 
culture and the delivery of CIN's strategy.

Values

We develop products, services and processes to 
the highest standards, promoting continuous 
improvement and sustainable differentiation;

We value our people as our most important asset 
and a critical success factor, fostering skills deve-
lopment alongside a culture of wellbeing and a 
shared sense of purpose. 

We build close, trust-based relationships, creating 
solutions that deliver lasting value and strengthen 
our position in the markets where we operate;

We act with discipline in our operations, optimi-
sing resources, processes and decision-making to 
enhance business competitiveness and profitability;

We conduct our activities with integrity and 
respect for people, communities and the envi-
ronment, ensuring responsible and sustainable 
management practices.

Quality and 
innovation

People
Customer 
focus

Efficiency 
and rigour

Ethics, transpa-
rency and respon-
sibility
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With more than 100 years of experience in the paints and coatings market, CIN is a 
Portuguese company that has been the market leader in the Iberian Peninsula since 
1995, ranking as the 11th largest paint manufacturer in Europe and the 34th largest 
worldwide.

CIN operates across four main market segments: Architectural Coatings, Industrial 
Coatings, Protective Coatings, and Yachting & Marine. The Company employs more 
than 1,900 people and has a direct presence across three continents – Europe, Africa 
and the Americas – exporting to more than 100 countries.

3.2 Business model and 
value creation
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Industrial Coatings

CIN's Industrial Coatings Business Unit 
excels in the production and commer-
cialisation of Powder Coatings, used 
to protect and finish metals, as well as 
Liquid Coatings, adapted to various in-
dustrial applications. With production 
units strategically located in Portugal, 
Spain, France and the Netherlands, CIN 
Industrial Coatings serves a wide range 
of sectors, including building compo-
nents, commercial and industrial vehi-
cles, and plastic and glass containers. 
Geographic expansion and continuous 
reinforcement of the portfolio of pro-
ducts are two fundamental strategic 
pillars for the growth and consolidation 
of this Business Unit.

Architectural Coatings and Decorati-
ve Paints

The Architectural Coatings Business Unit 
encompasses paints and varnishes for 
residential and commercial buildings, 
applied by both professional painters 
and DIY customers. It is the largest bu-
siness unit within the segments in which 
CIN operates. Production is located in the 
Iberian Peninsula, Italy and Africa, while 
sales are conducted through company-
-owned stores, distributors and large 
retail chains in Portugal, Italy, Spain, An-
gola, Mozambique and Cape Verde.

Business 
units

Protective Coatings

The Protective Coatings Business Unit 
covers coatings for the protection of 
assets and structures used in various 
sectors, notably the industrial energy 
sector, where the brand operates both 
in traditional industries, such as oil and 
gas, as well as in leading companies in 
renewable energy production, such as 
wind, solar and tidal energy. CIN has so-
lutions that allow it to be present across 
all sectors and markets, covering indus-
tries as diverse as manufacturing, food, 
wine, water and steel. All these extre-
mely demanding markets have led CIN 
to increasingly strengthen its strategic 
investment in Research & Development 
& Innovation (R&D&I), creating high-
-performance solutions that are widely 
recognised for their high quality.

Yachting & Marine

The Yachting Business Unit produces 
high quality paints for all uses in the 
nautical sector. Through its two brands, 
Boero YachtCoatings and Venezia-
ni Yachting (used under licence from 
Coloroficio Zetagi S.r.l), it presents a 
comprehensive range of products for 
painting, repairing and maintaining 
boats, combining aesthetics and func-
tionality. The range includes a complete 
line of antifouling paints, developed to 
deliver high performance under all con-
ditions; primers and varnishes that are 
easy to apply on all types of substrates; 
and wood impregnation products for the 
care and maintenance of timber. Product 
performance is designed to meet a wide 
range of needs, from the smallest boat 
yards to the largest SuperYacht construc-
tion docks.
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Creating value for stakeholders is a core principle of CIN’s activity and is reflected throu-
ghout the entire value chain.

This commitment begins upstream, with the careful selection of raw material su-
ppliers, whose products undergo a rigorous process of testing and certification to ensure 
their quality and compliance with CIN’s high standards.

CIN internalises all Research and Development processes, operating through ei-
ght R&D centres where 180 specialised technicians evaluate raw materials, develop 
new products, improve existing solutions, conduct comparative studies, perform colour 
analysis, and carry out resistance and durability testing. Innovation and continuous deve-
lopment are foundational principles at CIN and ensure the delivery of high-performance 
products widely recognised by the market.

Following extensive laboratory testing and market validation, products are manufactured 
across ten production units, guaranteeing high quality standards as well as a strong 
commitment to sustainability, environmental protection and worker safety.

CIN’s logistics network enables the direct distribution of products to industrial customers, 
distributors and construction sites, while also supplying more than 170 of the brand’s 
own stores, which serve both professional and retail customers.

Customer service is a critical success factor in CIN’s business model. Through specialised 
technical teams, the brand delivers distinctive advisory and technical support, both before 
and after sale, ensuring high levels of customer satisfaction and the correct application of 
its solutions.

CIN’s commitment extends to society at large and the communities in which it operates. 
The Company promotes job creation in all countries where it has a direct presence, 
employing more than 1,900 people. It also demonstrates its social and corporate respon-
sibility through strict compliance with ISO quality, environmental and safety standards, as 
well as through its ongoing support for social initiatives and heritage preservation projects.

Relatório & Contas 2025

Value creation model

8 170

10

R&D
Centers

Production
units

Owned
stores



3.3 Main 
indicators
Sales by segment

Architectural

Industrial

Protective

Yachting 
& Marine

447,6M€

264,5M€

106,5M€

50,5M€

26,2M€

6%

11%

24%

59%
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Headcount by 
function

Sales

Corporate
& Management

R&D

Operations

42%

15%

9%

33%
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Production capacity 
by product type

83%

17%

Liquid coatings

Power coatings
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3.4 Risk management

Risk management is a core pillar of CIN, strengthening business resilience, suppor-
ting strategy execution, and safeguarding the Company’s financial and operational 
position.

The Board of Directors defines and monitors CIN’s overall risk profile, continuously 
assessing material risks, taking into account their potential impact on performance 
and the continuity of operations.

In the course of its activities, CIN is exposed to financial, operational, strategic and 
compliance risks, the nature and scale of which vary according to the markets, cus-
tomers and product areas in which it operates.

CIN maintains a structured risk management system that is integrated into its gover-
nance and decision-making processes, fostering a culture of prevention, control and 
accountability throughout the organisation.

Overview and approach
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i) Supply Chain Risk

Price risk is primarily associated with the raw materials that are critical to CIN’s ac-
tivity, namely titanium dioxide, zinc and resins, as well as energy costs, particularly 
electricity.

CIN continuously monitors developments in the prices of these raw materials and 
manages the associated risk based on market outlook and expectations. To mitigate 
this risk, the Company adopts a supplier diversification policy, avoiding excessive de-
pendence on individual suppliers and, whenever market conditions permit, entering 
into supply agreements that include price protection mechanisms. Where available 
and deemed appropriate, hedging instruments in the futures market are used to 
manage exposure.

Significant fluctuations in raw material prices may be reflected in sale prices through 
revisions to price lists, duly communicated to the market

. 

ii) Credit Risk

The objective of credit risk management is to ensure the timely collection of receiva-
bles without compromising CIN’s financial position. This risk is monitored on a regu-
lar basis, focusing in particular on the limitation of credit extended, its monitoring, 
and the periodic impairment testing of receivables.

CIN is not subject to significant credit risk concentration, as trade receivables are dis-
tributed across a broad range of customers operating in different business segments 
and geographical markets. Whenever justified by customers’ financial situation, cre-
dit guarantees are required, namely through credit insurance or bank guarantees.
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iv) Interest Rate Risk

The objective of managing this risk is to ensure predictable finance costs and main-
tain a stable financial position. To mitigate this exposure, CIN enters into hedging 
instruments, in particular interest rate swaps, which allow variable-rate exposure to 
be converted into fixed-rate exposure, in line with the financing strategy and the 
maturity profile of the debt.

These instruments are used in a controlled manner, in accordance with internal poli-
cies that define exposure limits and ensure continuous monitoring, as well as appro-
priate accounting treatment in compliance with applicable IFRS standards, including 
IFRS 9 – Financial Instruments. 

v) Regulatory Risks

CIN operates in a highly regulated sector and is subject to a wide range of regulations 
and standards, including environmental, health and safety, labelling, packaging, and 
the transport of dangerous goods, as well as applicable tax and employment legisla-
tion. In addition, in adapting its product portfolio and developing new products, CIN 
is exposed to specific risks arising from the European Union regulatory framework. 
Failure to comply with these obligations may result in financial penalties, administrati-
ve sanctions, restrictions on activity, reputational damage, or operational disruptions. 

To manage this risk, CIN adopts internal policies and procedures that ensure conti-
nuous monitoring of legislative and regulatory developments, as well as compliance 
with applicable standards in the markets in which it operates. This approach includes 
the implementation of internal control systems, formulation assessments, safety tes-
ting, periodic audits, continuous employee training, and the evaluation of suppliers 
and partners for compliance with applicable laws and regulations.

vi) Environmental Risks

Climate change and the need to adapt to a rapidly evolving environmental context 
expose CIN to a set of environmental risks with potential impacts on its operations, 
namely:

• Regulatory risks associated with the transition to a low-carbon eco-
nomy, which may require adjustments to production processes, manufactu-
red products and environmental performance requirements, in response to 
increasing expectations from authorities and key stakeholders;

• Challenges related to the circular economy, including the increased in-
corporation of raw materials and packaging from renewable or recyclable 
sources, as well as the efficient management of waste across the value chain;

• The increasing occurrence of extreme weather events, which may cause 
disruptions to CIN’s supply chains and operations.

CIN recognises these risks and has adopted a structured approach to their mitigation. In 
2025, the most relevant environmental, social and governance (ESG) factors impacting 
financial performance were identified, helping to guide the definition of appropriate 
policies and strategies.

At the same time, the environmental transition is seen by CIN as an opportunity to 
develop innovative solutions with greater durability and a lower carbon footprint, con-
sistently responding to evolving market expectations.
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vii) Information Technology Risks

Information security is recognised by CIN as a cross-cutting discipline, encompassing 
all organisational units and communication channels. Its implementation aims to 
proactively mitigate risks associated with cybersecurity, data protection and identity 
management, as well as to ensure the availability and integrity of information sys-
tems. The occurrence of incidents such as cyberattacks, system failures, unauthorised 
access or data loss may compromise operational continuity, affect the reliability of 
financial and operational information, give rise to legal liabilities and cause reputa-
tional damage.

In this context, CIN considers the development and maintenance of secure and resi-
lient information systems a strategic priority, supported by clear and consistent go-
vernance. This commitment is formalised through information security policies, data 
classification rules, system usage guidelines and information management standards, 
which are mandatory across all companies and geographies in which CIN operates, 
under the direct oversight of the Board of Directors.



23

Annual Report 2025
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4.1 Strategic ambitions
In the short to medium term, CIN has defined a clear set of strategic ambitions aimed 
at creating sustainable value, strengthening its competitive position in the European 
paints and coatings market and maintaining a robust financial structure. 

These ambitions are underpinned by a balance between organic and inorganic 
growth, technical and operational excellence, people development, and financial 
discipline, ensuring resilience even in periods of heightened macroeconomic or sec-
tor-specific volatility.
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4.1.1 Business growth

Sustained organic growth

Organic growth will remain the main driver of CIN’s development. The strategic am-
bition is to ensure consistent and sustainable growth in the markets where the brand 
operates, supported by well-defined priorities:

• Strengthening leadership positions in the Iberian Peninsula, both in the 
decorative and industrial segments;

• Consolidating investment in the retail network in Italy, progressively 
bringing the Group closer to professional customers;

• Promoting selective expansion in key European industrial markets 
(France, Germany and the Netherlands), with a focus on high-performance 
solutions, namely powder coatings and protective coatings; 

• Maintaining the growth trajectory of exports to Latin America, prio-
ritising higher value-added and less capital-intensive products.

This organic growth will be supported by continuous innovation, enhanced proximity 
to professional and industrial customers, service excellence, and the optimisation and 
adaptation of the product mix to the specificities of each market.
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Margin protection and cost discipline

Protecting operating margins is a key strategic priority, particularly in a context of 
competitive pressure and uncertainty regarding the evolution of raw material and 
energy costs.

CIN prioritises active pricing management, ensuring a balanced positioning be-
tween product quality, market needs and the continuous optimisation of the product 
mix, with a focus on higher value-added solutions.

From a resource perspective, priority is given to strengthening operational efficiency 
and continuous improvement programmes across manufacturing sites, tinting equi-
pment and the supply chain, with ongoing attention to fixed and variable costs, as 
well as contingency plans designed to protect EBITDA in scenarios of margin pressure 
or a slowdown in demand.

Free cash flow generation 

Consistent free cash flow generation is essential to financing growth, rewarding in-
vested capital and preserving CIN’s strategic flexibility.

In this regard, CIN has established the following core objectives:

• Generate strong, recurring free cash flow , representing a high pro-
portion of EBITDA, supported by disciplined capital expenditure, working 
capital management and operational profitability. 

• Prioritise investments with clear and measurable returns, aligned 
with the growth and efficiency strategy. 

• Maintain a prudent working capital management policy,  
reducing cash flow volatility.

4.1.2 Financial Discipline

Financial strength

Financial strength is a core component of CIN’s strategic ambition. To this end, CIN 
has defined the following priorities:

• Maintain a Net Debt/EBITDA ratio consistent with a conservative 
financial position, preserving investment capacity and the ability to res-
pond to M&A opportunities. 

• Gradually strengthen financial independence through growth in equi-
ty and recurring earnings generation. 

• Maintain diversified access to financing sources on competitive ter-
ms, reducing liquidity risk and short-term dependency.

These strategic ambitions reflect CIN’s commitment to growing in a balanced, sustai-
nable and financially responsible manner. 

The combination of strong organic growth, selective acquisitions, investment in 
people, a strong focus on sustainability and financial discipline will reinforce CIN’s 
position as a leading Iberian and European player in the paints and coatings sector, 
ensuring long-term value creation for shareholders, employees, customers and other 
stakeholders.
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4.2 Transformation 
pillars
CIN’s transformation is based on the conviction that growing sustainably requires 
more than ambition — it demands vision, discipline and the ability to evolve 
continuously. In a context of rapid change and a macroeconomic environment cha-
racterised by uncertainty, CIN has defined four transformation pillars that guide 
its actions and support the execution of the strategy, strengthening competitiveness, 
resilience and long-term value creation.

These pillars illustrate how CIN creates and adds value: enhancing operational 
excellence, driving innovation and technological development, valuing peo-
ple and culture as key drivers of the future, and embedding sustainability and 
responsible impact at the core of business decisions. Together, they underpin CIN’s 
continued growth, relevance and leadership.

The continuous pursuit of efficiency, quality and innovation has enabled CIN to stren-
gthen the resilience of its operations and respond swiftly to market and customer 
requirements. Through consistent investments in process modernisation, the inte-
gration of advanced technologies and the continuous improvement of its industrial 
and logistics organisation, CIN has raised its operational standards, consolidating 
its position as a reference player in the sector and creating a solid foundation for 
long-term sustainable growth.

Among the various investment projects aimed at industrial optimisation, several ini-
tiatives stand out for reflecting a more efficient and responsible use of resources, as 
well as the growing digitalisation of operational processes. These include the adop-
tion of innovative solutions — such as gamification applied to daily operational ma-
nagement — demonstrating a clear commitment to innovation, eco-efficiency and 
enhanced organisational performance.

CIN has been a pioneer in the adoption of operational excellence methodologies, in-
cluding Kaizen, Six Sigma and Lean, achieving significant incremental improvements 
across multiple production units, with a direct impact on productivity, quality and 
process efficiency.

4.2.1 Efficiency and operational 
excellence
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Key Figures 2025:

• More than 390 gemba workshops conducted (on the shop floor), with 
dedicated teams defining structured weekly improvement plans;

• More than 950 improvement suggestions recorded, submitted by over 
150 employees;

• More than 600 improvement actions completed;

• Completion of 6 A3 improvement projects focused on addressing more 
complex problems with significant process impact;

• Estimated annual savings of approximately 70,000 resulting from 
continuous improvement actions; 

• Estimated annual savings of approximately 105,000 associated with 
A3 improvement projects.

CASE STORIES

Continuous Improvement | Production Process Optimisation

As part of the continuous improvement of industrial processes, a number of inef-
ficiencies were identified, resulting from the underutilisation of a critical filling ma-
chine. Although the equipment was equipped with an integrated capping station, 
it was not adapted to all packaging formats, leading to manual operations and a 
consequent loss of performance.

The diagnostic work carried out enabled the identification and implementation of 
two quick wins: the adjustment of a component and the modification of the set of 
caps, ensuring full compatibility with the automated system.

The improvements implemented resulted in a 68% increase in performance in the 
affected filling operations and a reduction in packaging material costs, translating 
into an estimated annual saving of approximately 26,000.

Continuous Improvement | Adaptation to Legal Requirements and Operatio-
nal Efficiency

The continuous evolution of legal requirements often requires significant operational 
adjustments. The obligation to include the UFI code on product labelling required 
the application of an additional label on all affected packaging, which negatively 
impacted the performance of off-line labelling lines.

In response, the team proposed and implemented the replacement of a rectangular 
packaging format with a circular one, enabling labelling on equipment with signifi-
cantly higher throughput rates.

Beyond the economic gains associated with material costs and labelling service levels, 
this improvement led to a 53% increase in labelling process performance, along with 
additional benefits in ergonomics, final labelling quality and operational reliability. 

A3 Project | Gamification in the Raw Materials Warehouse

Following the successful implementation of gamification in the logistics warehouse, 
in 2025 CIN introduced this approach in the raw materials warehouse with the objec-
tive of increasing productivity by enhancing employee engagement and motivation.

As part of this project, SMART KPIs were defined for the main operations, allowing 
all employees to contribute to the achievement of the objectives. Individual perfor-
mance was translated into a virtual currency system, which culminated in an internal 
competition with clear goals previously defined by the teams.

For employees, the project brought greater recognition and visibility, clear objectives, 
a stronger sense of teamwork and increased overall motivation. Operationally, the 
initiative resulted in a 13% increase in performance in the section, confirming its 
positive impact on logistics efficiency.

This commitment to innovation, operational excellence and continuous im-
provement is deeply embedded in CIN’s DNA and stands as one of the key 
factors driving its growth and evolution, consolidating its reputation as a 
benchmark in the paints and coatings market.
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The Technical Division emerges as a key element at the heart of the CIN Group, 
driving innovation and technological advancement across the organisation. Compri-
sing a team of 180 specialised technicians, this division plays a crucial role in the 
introduction of new products, consolidating not only CIN's position in the market, 
but also defining and setting new standards of excellence in this industry.

In 2025, the CIN Group's Technical Division conducted 80 R&D projects, tested 
approximately 400 new raw materials, developed 2,800 new formulations and 
carried out 3,500 new colour studies for customers.

The innovative products developed by the brand's Research and Development Centre 
reflect CIN's ability to adapt to the demands of its customers and the market. Across 
architectural, industrial and protective solutions, each product stands out not only for 
its technical quality and innovation, but also for its ability to strengthen CIN’s position 
as an international benchmark brand.

In 2025, many projects were developed, in particular the following:

Architectural Coatings:

• Colour study for the new Interior Colour Collection catalogue.

• Development of a new water-based matt varnish for the protection and 
decoration of interior wood surfaces (Movidur Super Mate).

• Completion of the study for a new glossy water-based acrylic enamel for 
direct-to-metal application.

4.2.2 Inovation, research and 
development
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Industrial Coatings:

• Powder Coatings

 72W00/72WB0 – a low-temperature-curing polyester powder coating 
with Qualicoat Class 2 certification for architectural aluminium appli-
cations; 

 72C70 – a low-temperature-curing polyester powder coating with Qua-
licoat Class 2 certification for architectural aluminium applications;

 Development and production of the first powder coating under a 
mass balance approach, incorporating certified bio-based raw mate-
rials into established industrial manufacturing processes.

• Liquid Paints:

 Development of a tinting system for Cinidrol S510, a water-based 
polyurethane coating for the protection of industrial equipment and 
machinery.

Protective Coatings:

• Completion of the upgrade of 7I900 C-Therm W900, a water-based intu-
mescent coating designed to protect steel structures against fire.

In addition to developing new projects, CIN maintains a solid tradition of active 
collaboration with leading academic institutions such as FCUP, FEUP, ISEP, UA 
and UM. This long-standing commitment bears witness to the ongoing endeavour to 
achieve standards of excellence and innovative leadership. 

In 2025, expenditure on the approval and certification of various products and 
coating systems by external laboratories amounted to 500,000, while investment 
in new equipment totalled 200,000. Overall, total investment in the Technical Divi-
sion reached 11 million, reflecting CIN’s commitment to providing products that 
meet the highest standards of quality and compliance.

With a clear commitment to sustainability, CIN has endeavoured to use recycled 
materials and explore other types of raw materials and processes.

This extensive research effort, including the replacement of harmful raw materials wi-
thout compromising product performance, clearly and unequivocally demonstrates 
CIN’s path towards developing safer and more sustainable products, in line with the 
best scientific, environmental and regulatory practices
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CIN believes that the colour it brings to the world begins within its own 
walls. 

The brand’s success and market leadership are a direct reflection of the energy and 
commitment of its people, supported by a talent management approach reflected 
in strong performance indicators. In a constantly evolving industry, people are the 
driving force behind innovation, enabling the anticipation of market needs and the 
reduction of environmental impact.

CIN’s human capital strategy is built on strong foundations of attracting and 
retaining talent, combining investment in skills development with a culture of well-
being and a shared sense of purpose.

In 2025, CIN reaffirmed this commitment through 15,227 hours of training fo-
cused on Personal Development and Soft Skills, while fostering an inclusive and 
collaborative environment that values the integration of different generations and 
encourages internal mobility, combining accumulated knowledge with fresh pers-
pectives.

The year also saw important progress in CIN’s talent management strategy, with the 
integration of structured succession planning and mobility initiatives. This develop-
ment enables a more personalised approach to career management, supporting 
solid and sustainable career paths.

Today, 29% of strategic and management positions are held by women, while the 
loyalty of CIN’s teams is reflected in an average tenure of 12 years, an indicator of 
stability and trust.

CIN’s international dimension was also reflected in the completion of 11 interna-
tional mobility assignments, an area the company intends to further strengthen to 
support expansion objectives through the development of internal talent.

4.2.3 People, Culture and the 
future

Work-life balance was also supported through concrete actions, including an 
enhanced social benefits package to support families at key life moments, with a 
10% increase in benefits related to childbirth and education. This includes the Baby 
Kit (comprising a monetary voucher and childcare products), as well as support for 
nursery and primary education. For CIN, this commitment to work-life balance and 
team stability is a pillar supporting its long-term success.

These initiatives reinforce a vision for the future founded on the belief that CIN’s 
greatest competitive advantage lies in the talent of its people. By combining its cen-
tury-long heritage and experience with the agility of new perspectives, CIN will con-
tinue to be a market-leading company and a place where people belong and grow. 
Across every project and every geography, it is people who shape the brand’s identity 
and drive future success.

HIGHLIGHTS:GHTS:
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At CIN, sustainability is more than a commitment; it is a philosophy that guides, and 
has always guided, its every decision and action. Aware of its responsibility towards 
the environment, the communities in which it operates and future generations, CIN 
has been implementing concrete measures that promote energy efficiency, responsi-
ble management of natural resources, and the eco-efficiency of its products.

The transition to a low-carbon economy has driven the evolution of an increasingly 
comprehensive and demanding European regulatory framework.  In recent years, 
and in order to meet the objectives set by the European Union under the Paris Agree-
ment, the European Commission has introduced a series of requirements and initiati-
ves across multiple areas, including decarbonisation, efficient resource management, 
due diligence in value chains and sustainability reporting.  This framework not only 
raises the levels of transparency and quality of disclosed information, but also res-
ponds to the growing expectations of investors, regulators and other stakeholders, 
reinforcing the need for companies to integrate ESG criteria into their management 
practices and strategic processes.

In this context, CIN is currently developing its sustainability reporting process in line 
with European regulatory requirements, in particular the Corporate Sustainability 
Reporting Directive (CSRD) (EU Directive 2022/2464), through the European Sustai-
nability Reporting Standards (ESRS).

This process began in 2025 with the development of the Double Materiality Assess-
ment, through which CIN identified the material sustainability topics that will guide 
its strategic priorities.  The process started with a sector context analysis, resulting in 
a set of impacts, risks and opportunities (IROs), which were subsequently assessed 
by internal CIN experts using criteria defined in accordance with ESRS requirements. 
To complement the analysis, a consultation was carried out with the group’s main 
stakeholders to assess their perception of CIN’s impact on sustainability matters. 

4.2.4 Sustainability and impact 
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The outcome was a set of 23 material IROs, corresponding to the following material 
ESG topics:

In 2026, CIN will publish its first sustainability report, in initial alignment with the 
CSRD, focusing on the seven material topics described above. Over the coming years, 
CIN aims to strengthen the rigour and scope of its sustainability reporting in line with 
regulatory requirements, following best sustainability practices and responding to 
stakeholder expectations.

In parallel with the reporting obligations under the CSRD, CIN is also required to dis-
close information related to the EU Environmental Taxonomy. In this context, during 
2025, CIN initiated the assessment of the EU Taxonomy for its activities, starting 
with an eligibility assessment. This was followed by the identification of the technical 
screening criteria for ‘Substantial Contribution’ and ‘Do No Significant Harm’ for 
each eligible activity, and CIN is currently assessing its alignment with these criteria. 

At the same time, CIN is conducting an assessment of the Minimum Safeguards, 
which involves verifying compliance with social criteria related to Human Rights, An-

ti-corruption, Taxation and Fair Competition. As part of this process, CIN will also 
identify and calculate EU Taxonomy KPIs (Turnover, CapEx and OpEx) associated with 
each eligible and/or aligned activity.

In relation to the quantification of its 2025 carbon footprint, CIN is currently re-
viewing and updating the methodology for calculating its greenhouse gas emissions 
inventory, in line with the international GHG Protocol. 

This work will enable the identification of material emission sources and support 
annual monitoring, ensuring continuous improvement and future alignment with 
regulatory requirements (CSRD) as well as the effective integration of climate consi-
derations into the organisation’s management and reporting processes.
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5.1 Macroeconomic 
Context

The global economy ended 2025 with a more resilient performance than initially 
expected, despite growing fragilities and increasing downside risks. Global GDP 
growth reached approximately 3.2%, supported by more accommodative financial 
and monetary conditions and by increased investment in artificial intelligence-related 
technologies. However, the international environment was constrained by the inten-
sification of trade barriers, weakening demand in advanced economies, and by new 
tariffs introduced by the United States.

Inflation continued to decline unevenly, converging towards levels close to 2.1% 
in several European economies, while facing persistent pressures in countries such 
as the United States, Japan, Brazil and Colombia. Labour markets showed signs of 
moderation, although employment levels remained above historical averages.

In emerging economies, conditions were mixed but generally more favourable, su-
pported by more benign external financial conditions due to the depreciation of 
the US dollar. Nevertheless, several countries remained exposed to US tariffs and to 
vulnerabilities in trade-intensive sectors. Low-income economies continued to face 
challenges due to declining official development assistance. Sub-Saharan Africa grew 

5.1.1 Global Overview

by close to 4.1%, but faced tight financing conditions, high inflation and fiscal vul-
nerabilities.

Overall, 2025 was a year of moderate slowdown rather than a period of disruption. 
Growth eased but remained positive; inflation receded, albeit unevenly; global trade 
proved resilient despite geopolitical tensions; and the financial system remained sta-
ble, though dependent on conditions that could reverse rapidly.  The ability of each 
economy to mitigate commercial, financial and fiscal risks will continue to shape 
global activity in the coming years.

In summary, 2025 was a year of moderate deceleration: growth slowed but remained 
positive; inflation eased unevenly; global trade proved resilient; and the financial sys-
tem remained stable. The ability of each economy to mitigate commercial, financial 
and fiscal risks will continue to shape global activity in the coming years.
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5.1.2 Euro Area

The Euro Area economy recorded a moderate recovery in 2025, with estimated grow-
th of 1.3%. This performance was supported by favourable financial conditions, the 
implementation of Recovery and Resilience Facility (RRF) funds and a resilient labour 
market. However, weak global demand and rising trade tensions limited a more robust 
expansion.

Performance across member states was uneven. Spain and the Netherlands recorded 
stronger growth (2.9% and 1.7%, respectively), while this was more subdued in Fran-
ce, Italy and Germany (0.8%, 0.5% and 0.3%), reflecting domestic uncertainty and 
external fragilities.

Private consumption played an important role in several economies, supported by the 
recovery of real household income and a gradual easing in inflation, which averaged 
around 2.1%, close to the ECB’s target. Public investment remained a key driver, su-
pported by European funding and strategic priorities such as the green and digital 
transitions. Exports were constrained by weak external demand and trade barriers, 
particularly affecting Germany and Italy.

Looking ahead to 2026 and 2027, the Euro Area economy is expected to maintain 
growth in the range of 1.2% to 1.4%, with inflation gradually stabilising around the 
2% target.
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5.1.3 Portugal

The Portuguese economy grew by 1.9% in 2025, representing a moderate slowdown, 
although still supported by robust private consumption. This performance was influenced 
by increases in the minimum wage, reductions in personal income tax and a resilient 
labour market.

Inflation slowed significantly, standing at around 2.1%, supported by the normalisation 
of energy prices and the moderation of labour costs. Public investment played a decisive 
role, driven by the implementation of RRF projects and the reinforcement of strategic 
expenditure, partially offsetting the weaker momentum of private investment.

The construction sector performed strongly, with Gross Value Added increasing by 2% 
and construction investment rising by 7%. There was a significant rise in residential buil-
ding permits (21.1%), as well as in the number of public works contracts awarded (arou-
nd 76%).

Portuguese exports faced an unfavourable international environment, but the resilience 
of external demand for services and the geographical diversification of sales helped to 
mitigate part of the impact.

For 2026, growth is expected to be close to 1.8%, with inflation around 1.9%.



38

Annual Report 2025

5.1.4 Angola

The Angolan economy recorded moderate growth in 2025, estimated at around 
2.1%, following a stronger performance in 2024. This slowdown reflected the stabi-
lisation of oil production and the resilience of the non-oil sector.

Inflation followed a clear downward trajectory, averaging approximately 21.6% over 
the year, although private consumption remained constrained by still elevated price 
levels. Public investment remained constrained by limited fiscal space and the burden 
of public debt, which stabilised at around 62.4% of GDP.

Exports remained heavily dependent on oil, facing a less favourable price environ-
ment and high volatility.

For 2026, growth is expected to remain close to 2.1%, with inflation continuing to 
decline.
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5.1.5 Mozambique

The Mozambican economy is estimated to have grown by 2.5% in 2025, slightly 
above 2024 levels but still below the regional average. This performance reflected a 
gradual recovery constrained by delays in natural gas projects and domestic financial 
pressures.

Inflation remained elevated, although on a downward trajectory, averaging 14.2%, 
and continued to weigh on private consumption. Public investment was constrained 
by high public debt levels, estimated at around 54.3% of GDP, reducing the scope 
for expansionary policies and limiting investment in infrastructure and social services.

Exports remained heavily reliant on natural resources and exposed to volatility in 
international commodity prices.

Looking ahead to 2026, growth is expected to accelerate gradually to around 3.5%, 
with inflation projected to decline more significantly.
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5.2 Global Performance
Preliminary remark:  The 2025 financial statements are not fully comparable with 
those of the previous year, as the consolidation perimeter was expanded to include, 
for the first time, CIN Schaepman, Profi Color, Color y Pintura and Patrício Castro. 
Additionally, the operating performance in the years under review is affected by non-
-recurring movements, whose effects are stripped out in the following table and text.
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CIN’s consolidated turnover was 447.6m, up 11.8% compared to 2024. This increa-
se was largely driven by the contribution of completed acquisitions, which together 
totalled 45.7 million, alongside underlying organic growth of 0.4%. 

The gross margin continued the recovery trend that began in 2023, reaching 54.8%, 
compared with 54.3% in 2024, benefiting from the continued decline in raw mate-
rial prices. Gross margin amounted to 245.1 million, representing an overall increase 
of 12.8% year-on-year and 3.3% on a comparable basis. This performance was 
reflected across all business units, with the exception of the industrial liquid coatings 
segment, which was significantly impacted by a reduction in turnover in France, and 
the decorative paints segment, which was affected by a decline in turnover in Italy. 

Recurring external supplies and services increased by 9.8% overall (2.3% on a 
comparable basis), broadly in line with inflation expectations, although outpacing 
turnover growth. This increase was primarily concentrated in Spain, where business 
activity grew more strongly, particularly affecting variable cost items such as freight, 
waste management and commissions. In Portugal, a moderate overall increase was 
recorded, mainly driven by items directly linked to turnover, as well as outsourced ser-
vices related to information technology projects, partially offset by lower marketing 
and advertising expenses. In Italy, this cost category also increased despite the decline 
in turnover, driven by higher logistics and advertising expenses, partially offset by 
lower agent commissions. 

Recurring personnel costs increased by 19.3% (4.4% on a comparable basis), 
mainly driven by salary adjustments. In Spain, a significant increase was recorded in 
this cost category, driven both by the remuneration conditions established under the 
chemical industry collective bargaining agreement and by higher headcount resulting 
from the expansion of the retail network.  

In France, a significant reduction was recorded in both external supplies and services 
and personnel costs, reflecting the restructuring measures implemented. This reor-
ganisation was aimed at aligning the cost structure with the scale of the business, 
promoting the integration of production activities into more efficient facilities and 
generating operational and financial synergies. 
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Recurring EBITDA for the year totalled €70.4 million, corresponding to an EBITDA 
margin of 15.7%. Comparable recurring EBITDA amounted to 66.9 million, repre-
senting a slight increase of 0.8% compared with 2024, while the EBITDA margin 
remained stable at 16.6% of turnover. The acquisitions completed during the period 
contributed €3.6 million to EBITDA, reflecting CIN’s growth ambitions and the ex-
pectation that this contribution will increase further as integration synergies are fully 
realised. 

Comparable depreciation and amortisation increased by 4.9%, mainly in Por-
tugal, reflecting investments in operations and information systems. Provisions and 
impairment losses decreased by €0.6 million, reflecting the reversal of amounts re-
cognised in connection with the restructuring of operations in the French market. 

Recurring EBIT reached €46.3 million, remaining broadly in line with 2024, with 
the contribution from companies acquired in 2025 having a slightly negative effect. 

The financial result deteriorated by €1.7 million. Taking into account both finan-
cing activities and interest rate hedging instruments, the cost of debt in Portugal 
decreased slightly. Average indebtedness remained stable between the two periods, 
while its associated cost decreased moderately. This result was also affected by a 
0.8 million reduction in dividends received from the stake in Media Capital. In Italy, 
finance costs increased by €1.0 million, primarily as a result of the integration of the 
Profi Color store network (€0.8 million). 

Non-recurring results amounted to –€4.7 million, representing a significant re-
duction compared with 2024. These results mainly consist of personnel-related costs 
(-€2.1 million), including severance payments arising from workforce restructuring 
processes and retirement compensation; foreign exchange losses (-€1.9 million) re-
sulting from the depreciation of the kwanza and the the metical; and costs associated 
with M&A projects, information systems restructuring and corporate reorganisations 
(-€1.7 million). This amount includes an exceptional gain of €1.3 million from the sale 
of real estate assets.  

Income tax expense increased by €0.6 million compared with the previous year, 
reflecting differing impacts across geographies. In Portugal, the increase reflects a 
reduction in tax incentives recognised during the period, while in Angola it was dri-
ven by higher activity levels and the corresponding improvement in operating results. 

Conversely, Italy recorded a significant decrease in income tax expense, directly re-
flecting the decline in results in that market. 

Net profit attributable to owners of the parent amounted to €26.0 million, repre-
senting a decrease of 3.7 million (-12.5%) compared with 2024



43

Annual Report 2025

Financial Position:

Total assets amounted to €482.2 million, representing an increase of €45.6 million com-
pared with 2024.  

Non-current assets increased by €23.6 million, entirely attributable to the incorporation 
of CIN Schaepman and Profi Color, which together contributed €27.4 million. 

Goodwill increased by €5.7 million, reflecting the purchase price allocation adjustments 
relating to CIN Schaepman (€0.8 million), Profi Color (€3.8 million) and Color y Pintura 
(€1.2 million). 

Capex amounted to €11.0 million, representing a significant reduction compared with 
2024. Investments during the year were primarily focused on operational projects, in-
cluding the completion of phases 2 and 3 of the revamping project at the Maia plant, 
as well as investments in the production facility in Italy. Significant investment was also 
maintained in the expansion of the company-owned retail network and the renewal of 
the tinting equipment fleet.  Also noteworthy were the substantial investments made in 
information systems, particularly in cybersecurity, ERP, business intelligence and enterprise 
performance management.  

Intangible assets increased by €5.5 million. In addition to investments in information te-
chnology, this increase reflects €1.2 million recognised in relation to intellectual property 
as part of the acquisition of CIN Schaepman, as well as €3.0 million attributable to Profi 
Color’s customer portfolio, to be amortised over 18 years following the purchase price 
allocation process.

Overall, property, plant and equipment increased by €5.4 million, reflecting the conso-
lidation of CIN Schaepman, which contributed an initial €9.6 million due to the ownership 
of the real estate assets from which it operates. Of this amount, €5.1 million corresponds 
to the acquisition cost and €4.5 million results from the fair value adjustment recognised 
as part of the acquisition. 

Right-of-use assets increased by €6.8 million, reflecting the consolidation of Profi Color, 
whose initial recognition amounted to €9.4 million as a result of lease contracts covering, 
in addition to transport equipment, 14 retail premises. 
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The decrease in investments in associates reflects the disposal of Boero’s 30% equity 
interest in Chugoku-Boat in Italy.  

Working capital increased by €10.3 million, reflecting amounts recognised through ac-
quisitions, which totalled €12.2 million, with Profi Color contributing €9.7 million. Despite 
this nominal increase, working capital in days of sales remained stable at 75 days.  

By line item, the most significant movements were observed in inventories and trade 
payables. Inventories increased by €17.2 million, of which €10.7 million resulted from 
acquisitions. Conversely, inventories decreased in France, as a result of lower activity le-
vels, and in Mozambique, due to restrictions on foreign currency transfers. Trade payables 
increased by €12.3 million, reflecting the impact of acquisitions completed during the 
period (€8.1 million), as well as increases recorded in Portugal, Italy and Spain. In France, 
this item decreased, in line with the slowdown in activity.

Free cash flow recorded a strong improvement, reaching €27.9 million (40% of recur-
ring EBITDA), an increase of €8.9 million compared with 2024. This robust performance 
reflects not only EBITDA growth but, above all, the reduction in Capex and the decrease 
in working capital investment.

Net debt totalled €128.3 million, representing an increase of €10.3 million compared 
with 2024, justified by the financial investments made during the period. This increase 
was concentrated mainly in Italy, where net debt rose by €23.6 million, of which €15.5 
million is associated with the acquisition of Profi Color. As a result, the net debt-to-EBITDA 
ratio increased slightly to 1.8x, remaining at solid levels and providing CIN with headroom 
to continue pursuing growth opportunities.

In terms of maturity, non-current borrowings decreased by €26.5 million. This change 
mainly reflects the reclassification to current liabilities of a €45 million bond maturing in 
December 2026. Conversely, indebtedness increased in Italy, reflecting the amounts inves-
ted in the acquisition of Profi Color, the debt acquired as part of that transaction, and the 
increased utilisation of available commercial paper facilities. 

Current borrowings increased by €36.2 million, reflecting the reclassification to current 
liabilities of the €45 million bond referred to above. This increase also reflects the conso-
lidation of Profi Color’s current borrowings, amounting to €6.2 million, together with a 
€2.5 million increase in bank borrowings across the Group’s other Italian companies. Con-
versely, the maturity of a €15 million bond and a €2.5 million reduction in the utilisation of 
short-term commercial paper programmes partially offset this increase.

Lease liabilities increased significantly by €6.9 million, with a significant portion at-
tributable to Profi Color (€7.7 million), reflecting obligations arising from leases of retail 
premises.

With regard to the remaining liability components, particular note should be made of 
other non-current liabilities, which increased by €3.0 million and include a €3.7 million 
liability associated with the call option over the non-controlling interests in Profi Color, 
measured at the present value of the respective exercise price. Deferred tax liabilities in-
creased by €1.8 million, of which €1.5 million relates to CIN Schaepman and arises from 
the fair value allocation to property, plant and equipment as part of the purchase price 
allocation process.
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Other current payables increased by €10.3 million, driven by dividends approved 
during the period but not yet paid. 

Equity attributable to owners of the parent company totalled €161.1 million, represen-
ting a significant increase compared with 2024. This amount reflects the profit for the 
period (€26.0 million) and dividend distributions (€10.0 million), while also incorporating 
negative impacts arising from foreign exchange movements in Angola and Mozambique 
(€1.7 million), interest rate hedging reserves (€0.2 million) and the reserve associated with 
the acquisition of the non-controlling interests in Boero (€1.9 million). 
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Cash Flows

Cash flows from operating activities amounted to €55.5 million, representing 
an increase of €10.7 million compared with 2024. The contribution from acquired 
companies amounted to€.3 million, resulting in a like-for-like improvement of €6.4 
million. A further positive contribution from Spain is noteworthy, in line with the 
favourable performance of that market. 

Cash flows from investing activities increased significantly by €39.4 million, reflec-
ting the Group’s strategic focus on growth through acquisitions. These included the 
acquisition of a 16.7% non-controlling interest in the Boero Group (€13.9 million), a 
60% stake in Profi Color (€6.1 million), as well as the acquisitions of CIN Schaepman 
(€11.2 million) and Color y Pintura (€1.1 million).   

Cash outflows related to property, plant and equipment and intangible as-
sets totalled €9.8 million, while €1.7 million was allocated to investment property 
(the Leça da Palmeira property, classified as a long-term lease arrangement since 
2024).  

Regarding cash inflows from investing activities, the main contributions relate 
to financial investments, arising both from the disposal of Boero’s equity interest in 
Chugoku-Boat and from proceeds related to property, plant and equipment following 
the disposal of two buildings. 

In financing activities, there was a €1.3 million increase in credit facilities and €7.2 
million in net finance costs paid, net of receipts from hedging operations (recognised 
under ‘Receipts from other financing activities’). Lease liability payments amounted 
to €10.2 million, representing a significant increase compared with the previous year 
due to the consolidation of Profi Color. Dividend payments totalled €0.6 million, whi-
le the amount approved for distribution at the General Meeting remained recognised 
as a liability.  
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Acquisitions completed in 2025

In January 2025, CIN completed the acquisition of Hempel Industrial B.V., head-
quartered in the Netherlands. Following the acquisition, the company was renamed 
CIN Schaepman. It specialises in the development, production and marketing of 
specialised industrial coatings and generated turnover of €12.4 million. This acqui-
sition represents a further step in CIN’s European growth strategy, strengthening its 
presence in a key geography and establishing a solid platform for future expansion 
and competitiveness. 

With effect from January 2025, Boero Bartolomeo acquired a 60% stake in Profi 
Color, a company engaged in the distribution of paints and building materials, ope-
rating 14 stores in north-eastern Italy. Together with the Delp acquisition completed 
in 2024, this transaction significantly strengthens CIN’s direct distribution presence 
in the region, ensuring more than 20 points of sale and a combined turnover of €43 
million.

In July 2025, CIN Pinturas y Barnices completed the acquisition of 100% of Color y 
Pintura, a company engaged in the distribution of paints and light building mate-
rials, operating four stores in the Valencia region of Spain. The company was merged 
into CIN Pinturas y Barnices at the end of the financial year.  
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Also in 2025, CIN completed the acquisition of Patrício Castro, Lda., an exclusive 
reseller operating in the Guimarães area of Portugal, with two stores. The company 
was merged into CIN in September. Given the immaterial nature of this activity, its 
contribution to consolidated results is not included in the table above.
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5.3 Performance 
by segment

2025 began with challenges for the Architectural Coatings and Decorative Paints 
business, with the first months recording a decline in sales compared with the same 
period of the previous year. Despite this slower start, the Business Unit recovered 
momentum across most geographies, with the exception of Italy. Organic sales decli-
ned by €2.2 million (-1%) compared with the previous year; however, the acquisition 
of Profi Color in Italy enabled total turnover to reach €264.4 million. Sales in this 
segment increased by 13% compared with 2024, reinforcing its position as CIN’s 
main business area.

In Portugal, adverse weather conditions at the beginning of the year and labour 
shortages during the peak construction season were the main constraints on per-
formance. Nevertheless, the efforts undertaken enabled growth of 3.4% in the 
domestic market. The renovation market remained the main growth driver in Por-
tugal, supported by activity in residential refurbishment, hospitality, the restaurant 
sector and short-term accommodation, confirming its structural importance for the 
segment.

5.3.1 Architectural Coatings and 
Decorative Paints

In 2025, CIN opened three additional stores, strengthening its direct presence 
and increasing the number of own stores in Portugal to 88. In parallel, the commer-
cial team was reorganised, enabling a better adaptation to market challenges and 
proving decisive in supporting growth and increasing market share in the domestic 
market.

The year was also marked by a broad set of initiatives highlighting CIN’s capacity 
for innovation and entrepreneurial spirit. Notably, the launch of the new Interior 
Colour Collection catalogue, featuring 216 new colours organised into three chro-
matic ranges — Essence, Natura and Chroma — designed to respond to different 
interior design styles and trends. Built on a century of expertise in colour creation and 
trend development, the catalogue stands as an invitation to transform living spaces 
through a curated selection designed to bring expression and identity to interior 
walls.
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Notable reference projects include the Palacete dos Anjos, the Calouste Gul-
benkian Foundation’s Modern Art Centre and the International Sharing School 
in Madeira, where Cinoxano Mineral was used — a paint specially developed for 
the refurbishment of historic buildings, combining respect for architectural heritage 
with innovation and durability. The interior of the International Sharing School in 
Madeira was painted with CIN Premium, a 100% acrylic paint developed to meet 
high standards of quality and performance in interior applications. VinylClean was 
selected for the Zen Lumiar and Lantia developments in Lisbon, as well as for Ma-
nuel de Arriaga Secondary School in the Azores, and stands out for its excellent 
washability and matt finish. The CIN-k thermal insulation system was applied in the 
Azores at Horta Airport and at Delta Hotels by Marriott Azores.

Among the reference projects of 2025 are Campo Novo in Lisbon, the Hospital da 
Luz in Santarém and Savoy Residence Monumentalis in Madeira — winner of the 
Expresso/SIC Notícias Real Estate Awards in the New Construction – Residential 
category — further reinforcing CIN’s visibility in emblematic, technically demanding 
projects.

In Spain, the growth trend continued, with a 4.7% increase in sales compared 
with 2024. Performance was stronger on the mainland, with growth of 5.6%, while 
in the Canary Islands it was more moderate at 2.2%.

Growth in the traditional distribution channel, in company-owned stores and in di-
rect sales across the Iberian Peninsula was sufficient to offset the decline recorded 
in modern retail. Against this backdrop, the expansion of the company-owned store 
network continues to play a strategic role in the country. 2025 was marked by the 
opening of three new stores in Spain (Madrid, Lugo and Córdoba) and the acquisi-
tion of a distributor in Valencia, adding a further four retail outlets to the brand’s 
company-owned store network. The launch of the ProPintor loyalty programme 
at CIN Valentine further reinforces the Group’s commitment to and continued invest-
ment in this market.

In the Canary Islands, growth was more contained, but it nevertheless reflects the 
positive impact of initiatives undertaken throughout the year. Strengthening the 
commercial team, refurbishing company-owned stores and increasing engagement 
with distributor customers helped reverse the downward sales trend observed in 
the first half of the year, allowing the year to close with sales growth and a stronger 

foundation for 2026.

Also in Spain, CIN was involved in several reference projects, further enhancing the 
brand’s visibility and credibility in technically demanding developments. 

Valón Pro600, a high-opacity paint, was used in the construction of 1,500 residen-
tial units in the Parque Venecia residential area, as well as in the painting of the 
Minara-Delicias Healthcare Residence, both in Zaragoza, and in the full refurbish-
ment of the 5* Hotel One in Ibiza. This latter project also included the application 
of Valón Premium Fachadas, a highly durable and resistant exterior coating, on the 
façades.

In terms of exterior works, the CIN-k thermal insulation system was also selected for 
the coating of 16,000 m² of façades in Novo Mesoiro, Galicia, as well as for the 
Servicios Sociales de Linares in Jaén.

Finally, Valón Extramate was chosen for the painting of the Mandarin Oriental 
Hotel in Madrid, further strengthening CIN’s presence in high-profile hospitality 
projects.
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Following the trend observed in 2024, the Italian Architectural Coatings market 
recorded a significant contraction in 2025 (-10%). Over the same comparable pe-
rimeter, the Boero, Attiva and Rovertech brands posted a decline of -9.4% compa-
red with the previous year. The definitive withdrawal of government incentives for 
energy efficiency significantly slowed refurbishment activity, with a clear impact on 
sales of thermal insulation and façade-related products. In the modern retail 
channel, sales remained broadly in line with 2024.

To counteract the market contraction and support market share gains, new pro-
ducts were launched, with a particular focus on façade solutions, strengthening the 
portfolio of local brands and expanding coverage into segments where the Group 
previously had a more limited presence.

CIN continues to pursue its growth strategy in the Italian market, investing in the 
diversification of sales channels and in strengthening direct sales through 
company-owned stores. Following the acquisition of Delp in 2024, in 2025 CIN 
proceeded with the acquisition of Profi Color, a distributor of light construction 
materials in northern Italy.  With this transaction, CIN expanded its presence in the 
Italian market, increasing its network to a total of 23 company-owned stores.

This acquisition had a positive impact on sales in the country, which reached €113 
million in turnover (+28% versus 2024), exceeding the sales recorded in Portugal in 
this segment.

The restructuring of the Decorative Paints business in the French market, initiated in 
2024, resulted in a reduction in sales in 2025. Despite the decline compared with the 
previous year, results exceeded the defined targets, demonstrating the effectiveness 
of the strategy adopted and leading to improved profitability in this geography.

In Africa, the Architectural Coatings business recorded growth across all geogra-
phies where CIN operates, despite a challenging macroeconomic environment.

In Angola, despite market constraints, CIN achieved significant turnover growth, 
both in local currency and in euros (+30.6%). This performance was supported by 
the reorganisation and strengthening of the commercial team, the opening of a new 
store in Saurimo, the refurbishment of the Benguela and Lobito stores, the ex-
pansion of the distributor network — particularly in Luanda — and the local launch 
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of new products: Cináqua CG300 and Imperflex Fibras, from the CIN Aquastop 
waterproofing range.

The CIN brand was also selected for several reference projects in Angola, including 
the Luanda Events Centre, the Pedro Maria Tonha “Pedalé” Hospital Complex 
(Luanda), the Vicílio António National Stadium (Uíge), the Port of Namibe 
and the Namibe Cine-Theatre (Namibe), the José Armando Sayovo Paralym-
pic Sports Complex (Bengo) and the Huambo Vaccine Factory (Huambo).

In Mozambique, sales growth was more contained, significantly impacted by politi-
cal and social challenges in the early months of the year and by a severe shortage of 
foreign currency. All planned investments were suspended, and the local manufac-
ture of some products was temporarily discontinued, affecting supply to customers.  
Growth of 4% was also constrained by the sharp depreciation of the metical against 
the euro. CIN maintained its presence in key projects, including Micasa, VQ Corner 
and Maya Residence, demonstrating the brand’s continued commitment to this 
market.
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The Industrial Coatings Business Unit remains a strategic priority for the Group. In 
2025, a key highlight was the acquisition of CIN Schaepman (formerly Hempel 
Industrial B.V.). With turnover of €12.4 million in 2025, this transaction stren-
gthens CIN’s position in the European market and reinforces the Group’s ambition 
to become a global leader in the paints and coatings industry. With this acquisition, 
sales in this business unit exceeded €100 million, representing growth of 13.7% 
compared with the previous year. Results were positive in both the Liquid Coatings 
segment (+20.6%) and the Powder Coatings segment (+6.6%).

In the Liquid Coatings segment, CIN’s activity in France was significantly affected 
by the country’s economic and social situation, resulting in a decline in this geogra-
phy.  In this context, the downturn in the construction market in France and Central 
Europe had a particularly significant impact. The coatings market for cosmetics and 
perfumery packaging also experienced a significant decline following COVID.

The recession in Central Europe (Germany and France) also had a negative impact on 
CIN’s domestic market, where industrial units are located that support activities in the 
region.  The acquisition of CIN Schaepman helped offset these losses by enabling 
expansion into the Netherlands, a market where CIN previously had limited penetra-
tion. CIN’s strategy for this geography is based on diversifying its customer portfolio 
and increasing market penetration both locally and in adjacent regions. 

2025 was a challenging year due to the integration process initiated during the pe-
riod, which included the implementation of a new ERP system and the redesign of 
internal processes. CIN Schaepman maintained its position with all customers and 
succeeded in regaining former clients.

Even so, against the backdrop of the downturn observed in 2025 in Central Euro-
pean markets, the second half of the year already showed early signs of recovery, 
which are expected to strengthen throughout 2026. The Spanish market delivered 
the strongest performance within this business unit, with growth close to 10%, the 
result of consistent commercial efforts.

5.3.2 Industrial Coatings
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The Powder Coatings business provides solutions specifically developed to meet 
each customer’s unique requirements, ensuring maximum efficiency and high per-
formance across a wide range of industrial applications. With sales of €49.1 million 
in 2025, this Business Unit recorded an increase of €3 million compared with the 
previous year. In 2025, the business further diversified its geographical footprint. 
Portugal, Spain and Germany remained key markets, while Mexico ranked immedia-
tely after the top three. A further highlight was the achievement of new Qualicoat 
certifications: Class 1 low-bake coating with a glossy finish and Class 2 ultra-matt 
finish. CIN reaffirms its commitment to certification, innovation and sustainability, 
ensuring compliance with the highest international quality standards. 

CIN’s Powder Coatings continue to feature in prominent buildings across Portugal, 
including the BOW residential building at Marquês de Pombal in Lisbon and the 
Viva Office building in the Porto business district. 

This presence extends beyond national borders, with projects in Poland, Germany, 
Belgium, the Netherlands, Denmark, Costa Rica, Mexico, the Caribbean and the Uni-
ted States.
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In 2025, the Protective Coatings Business Unit achieved turnover of €50.5m, represen-
ting a strong increase of 9.1% compared with the previous year. The Iberian market 
remains the most significant for this segment, accounting for more than 75% of total 
revenue.  

In Portugal, the business delivered a solid performance, with sales growth of 3.9%, 
outperforming the market in a context characterised by instability and volatile demand. 
This performance reflects intensive commercial activity, combined with a differentiated 
approach strongly supported by technical expertise. Ongoing investment in R&D is also 
noteworthy, particularly in the development of more competitive coating systems, as well 
as in the acquisition of new certifications and approvals required by the market.

The securing of strategic approvals, entry into key accounts, and the stability of the 
commercial team in the territory were also key drivers of growth in this segment in the 
Spanish market. This market remains highly dynamic, with strong levels of public and 
private investment reflected in the significant number of major infrastructure projects 
currently under development. CIN has not only capitalised on market growth opportu-
nities, but also strengthened its presence in Spain through the award of high-profile 
projects, resulting in sustained market share gains.  

Recognition of the CIN brand and its Protective Coatings solutions, particularly across 
the Iberian Peninsula, has contributed to its selection for multiple complex and techni-
cally demanding projects. 

In passive fire protection, notable projects in 2025 included the the coating works for 
the expansion of the new Mercedes-Benz factory in Spain (a project initiated in 2024), 
the coating of the Volkswagen Group battery plant in Sagunto, works at Atocha Sta-
tion in Madrid, and several industrial buildings at the Port of Aveiro.  Also noteworthy 
is the use of solutions certified by ACQPA (Association for the Certification and Qualifi-
cation of Anticorrosive Paint), ensuring that the coating systems applied in nuclear power 
plants comply with stringent anticorrosive protection and durability standards. 

In the field of concrete infrastructure, landmark projects included the regular main-
tenance of tunnels in Madeira and the refurbishment and expansion of the Quinto 

5.3.3 Protective Coatings
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Centenário Bridge in Seville, a major and highly complex project completed in 2025.

In the Oil & Gas sector, key projects included coating and refurbishment works for in-
ternal and external tanks in Spain and Portugal, with particular emphasis on the Moeve 
Picasso project in Huelva, which involves the construction of the largest second-gene-
ration (2G) biofuels plant in southern Europe. 

Across the Iberian Peninsula, building and anticorrosion projects were diverse and geo-
graphically dispersed. In Portugal, highlights include the expansion of Amkor and Porto 
Fashion Outlet in Mindelo, the M-ODU project in Porto, the Bosch factory in Avei-
ro, the Colombo Towers and Braço de Prata developments in Lisbon, as well as the 
Juventude de Évora Stadium. In Spain, notable projects included works at Chamartín 
and Atocha stations in Madrid, the Nou Mestalla Stadium in Valencia, and the 
iconic wooden structure of the Metropol Parasol (‘Setas de Sevilla’) in Seville.

In the field of anticorrosion solutions for buildings, CIN also collaborated with Spanish 
clients on international projects, including maintenance and expansion works at the Ga-
briel Montpied Stadium in Clermont-Ferrand, further reinforcing the international reach 
of the brand’s solutions.

At the end of 2024, CIN invested in strengthening the technical capacity of its factory in 
Angola, enabling the local production of a broader range of high-performance products 
within the Protective Coatings segment.  This development, combined with the achie-
vement of new certifications — notably the ANPG Certification, which qualifies CIN 
as a supplier to the Oil & Gas sector — and reinforced commercial efforts, resulted in a 
52% increase in sales in this market. In contrast, Mozambique and South Africa re-
corded declines, largely driven by political and social instability, although CIN maintained 
its presence in key projects such as the Xai-Xai fuel storage facility
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The Yachting segment recorded a slight decline in turnover in 2025 (-1.5% year-
-on-year). This reduction was mainly driven by the French market, where the brands 
focus on the sale of nautical accessories within the distribution segment. The decline 
was offset by growth in the new-build and maintenance segments across the Mediter-
ranean region. The strongest growth was recorded in Italy, Spain, Sweden and Croatia.

In the marine sector, marketing and communication activities focused on strengthe-
ning the international visibility of the Boero YachtCoatings brand through high-profile 
sponsorships such as the Blue Carbon Project, the Balearic Yacht Forum and the 
Benetti Yacht Masters event held in Morocco. In addition, the Veneziani Yachting 
brand benefited from sponsorship activities linked to boats and regattas in the DIY 
boating segment. Also noteworthy was the sponsorship agreement signed in early 
December 2025 with Ferrari S.p.A. to support the Ferrari Hypersail Project, with 
Boero acting as technical sponsor of a Ferrari racing yacht scheduled for launch in 
summer 2026.

In the Marine segment, sales remained in line with the previous year, representing a 
relatively small share of the Group’s overall business. In 2025, the CIN Group disposed 
of its 30% stake in Chugoku-Boat Italy S.p.A.

5.3.4 Yachting & Marine
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5.4 Outlook
2026 is expected to be characterised by a challenging economic and sectoral environ-
ment, but also by clear opportunities for companies with scale, diversified portfolios, 
and strong industrial and technological capabilities. Following a period marked by a 
downturn in European industry, including the construction sector, a phase of moderate 
growth is anticipated, albeit with differing dynamics across geographies and business 
segments.

Against this backdrop, CIN is well positioned to leverage its industrial base, benefiting 
from its proximity to Southern European markets and the growing importance of its In-
dustrial and Protective Coatings businesses, while continuing to defend and strengthen 
its position in the Decorative Paints segment in the Iberian Peninsula.

Expected Market Developments

ARCHITECTURAL COATINGS AND DECORATIVE PAINTS (Portugal, Spain and 
Italy)

The decorative paints market is expected to maintain a moderate growth profile over 
the coming years, reflecting the maturity of these markets. This positive trend is expec-
ted to be driven primarily by three structural factors: urban regeneration, energy 
efficiency and the renovation of the existing housing stock.

In Portugal, refurbishment activity, together with the need for new housing, is expec-
ted to remain a key driver of demand, with an increasing focus on high-quality, durable 
and thermally efficient solutions. In Spain, the market is expected to continue growing 
at a rate above the European average, supported by urban development, tourism-rela-
ted investment and energy-efficiency renovation projects. In Italy, a structurally mature 
market, demand is expected to remain subdued, largely reflecting the withdrawal of 
public energy-efficiency incentives at the end of 2024, although opportunities associa-
ted with the residential property market in major urban centres are expected to persist.

Within this segment, the strategic challenge will be to tailor the value proposition 
to increasingly demanding professionals and consumers, emphasising differen-

tiation, performance and service.

INDUSTRIAL COATINGS AND PROTECTIVE COATINGS (Portugal, Spain, France, 
Germany, the Netherlands and exports to Latin America)

The Industrial and Protective Coatings segments are expected to demonstrate a more 
resilient growth profile over the coming years, supported by structural trends 
such as the reindustrialisation of Europe, infrastructure renewal, the energy transition, 
and increasingly stringent requirements for asset protection and durability.

In Western European markets (France, Germany and the Netherlands), demand is ex-
pected to be driven by investment in infrastructure, energy, transport, manufacturing 
and asset maintenance, supporting demand for high-performance technical solutions. 
This trend has become increasingly evident since the final quarter of 2025. In the Ibe-
rian Peninsula, growth is expected to be more gradual, although significant opportuni-
ties remain in steel structures, renewable energy, light industry and protective coatings 
projects.

Exports to Latin America will continue to play a strategic role, enabling CIN to diversify 
its geographical risk exposure and capture growth in markets with significant industrial 
protection and infrastructure development needs, albeit with higher macroeconomic 
volatility, partly reflecting their close economic ties with the United States.
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PRODUCT AND INNOVATION

Innovation, whether in products or processes, will continue to be a central pillar of 
CIN’s competitiveness in the years ahead. Key trends include:

Sustainability and 
regulatory compliance,  

with the continued acceleration of the 
transition towards water-based products, 

low-VOC formulations, alternative raw ma-
terials and solutions aligned with European 

environmental objectives;

Protective coatings,  
with a continued focus on enhancing the 

performance of CIN’s intumescent systems, 
improving anticorrosion protection and 

resistance to extreme environments, and 
developing solutions tailored to emerging 

industrial requirements, supported by value 
propositions based on the full asset life cycle.

Powder coatings,  
which are expected to maintain sustained 
growth, driven by energy efficiency, the 
elimination of solvents and increasing 

adoption across industrial and architectural 
applications.
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Investment Outlook

The 2026–2028 period is expected to be characterised by selective investment pro-
jects aimed at strengthening operational efficiency, sustainability and capacity in the 
segments offering the greatest growth potential.

CIN’s investment priorities are centred on the modernisation, expansion and opti-
misation of its production footprint. In the Architectural Coatings and Decorative 
Paints segment, the modernisation of industrial facilities will be a key priority, antici-
pating future growth needs and efficiency gains. In the powder coatings segment, 
significant investments are also planned to expand and modernise production capacity, 
accompanying the structural shift in market demand and contributing to lower unit 
costs.

Process automation and digitalisation — both in production and logistics — will remain 
key priorities for CIN in the coming years, with expected direct positive impacts on 
operational reliability and customer service

External Growth and M&A Opportunities

The ongoing consolidation of the European coatings industry, together with portfolio 
optimisation initiatives by major market participants, continues to create attractive 
opportunities for inorganic growth. CIN’s M&A strategy will remain selective and 
financially disciplined, focusing on regional bolt-on acquisitions in the Iberian Pe-
ninsula — particularly in distribution and decorative niches — as well as specialised 
industrial businesses that add technology, certifications, access to OEM customers or 
a presence in key Western European markets

Key Risks and Critical Success Factors

Despite the generally positive outlook, a number of significant risks remain, inclu-
ding uncertainty regarding the evolution of raw material costs, increasing regulatory 
pressure, challenging macroeconomic conditions in certain markets, and a highly 
competitive market environment.

Success in 2026 and the years ahead will depend on CIN’s ability to protect margins 
through operational efficiency and proactive cost management. This will require con-
tinued innovation and differentiation through the development of high-performance 
and eco-efficient products, strengthened proximity to professional and industrial cus-
tomers, and financial discipline in investments and acquisitions, ensuring an appro-
priate balance between growth, sustainability and long-term value creation.

In summary, the outlook for 2026 and beyond points to an environment of moderate 
growth, but one that remains structurally favourable for a European-scale company 
such as CIN, supported by a balanced portfolio across business segments. The com-
bination of strategic focus, selective investment, continuous innovation and discipli-
ned inorganic growth should enable CIN to strengthen its competitive position and 
reinforce its presence in key markets, creating sustainable value for all stakeholders.
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MISCELLANEOUS INFORMATION

In compliance with the legislation, namely article 66 of the Companies Code, we 
hereby declare that:

· No own shares were acquired or sold during the financial year,

· Business has been carried out between the company and its managers,

· There were no branches on 31 December 2025.

SUBSEQUENT EVENTS  

On 12 February 2026, Pleso Holding B.V. completed the acquisition of the 2.5% 
stake previously held by Baía dei Saraceni S.r.l. in CIN’s share capital, thereby beco-
ming the sole shareholder of the company.

At the beginning of 2026, a civil action was filed against CIN seeking compensation 
for customer indemnity and damages arising from the termination of commercial 
relations between the parties. The claim is related to a similar action initiated in 2025, 
as it was brought by a company belonging to the same group.

 

With regard to enforcement proceedings initiated by the Tax Authority against CIN 
relating to additional tax assessments for alleged failure to withhold corporate inco-
me tax at source, a favourable arbitration ruling was obtained in February 2026 in 
respect of the 2019 case. The arbitral tribunal declared the withholding tax assess-
ment unlawful and annulled the relevant tax assessment for that financial year.

STATEMENT BY THE BOARD OF DIRECTORS

We hereby declare, for the purposes of legal obligations and in particular pursuant 
to Articles 508-A and 508-C of the Portuguese Companies Code, that, to the best of 
our knowledge, the Consolidated Management Report, the Consolidated Financial 
Statements and all other accounting and reporting documents required by law have 
been prepared in accordance with the applicable International Financial Reporting 
Standards (IFRS) and present a true and fair view, in all material respects, of the asse-
ts, liabilities, financial position and consolidated results of the Company. We further 
declare that the Management Report provides a fair review of the development of 
the business, performance and position of the Company and of the entities included 
within the scope of consolidation, as well as a description of the principal risks and 
uncertainties faced.

 
THE BOARD OF DIRECTORS

João Manuel Fialho Martins Serrenho
Chair

João Luís Baldaque Da Costa Serrenho
Vice-President

Maria Francisca Fialho Martins Serrenho Bulhosa
Board Member

Maria João Serrenho dos Santos Lima
Board Member

Ângelo Barbedo César Machado
Board Member

Fernando Jorge De Almeida Ferreira
Board Member

Manuel Fernando de Macedo Alves Monteiro
Board Member
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6. FINANCIAL  
    STATEMENTS
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IAS/IFRS IAS/IFRS
ASSETS Notas 31/12/2025 31/12/2024
NON-CURRENT ASSETS:
Goodwill 7 33 726 760 28 043 992
Intangible assets 8 35 048 917 29 534 772
Tangible assets 6 111 594 707 106 202 025
Investment properties 10 14 008 629 14 045 345
Investments in associated companies 3 3 110 233 4 254 384
Other financial assets 11, 13 7 062 190 7 056 518
Right of use assets 9 26 212 326 19 407 676
Deferred tax assets 14 4 523 902 3 780 796
Other non-current assets 11, 15 1 721 255 1 107 595

Total non-current assets 237 008 920 213 433 102 

CURRENT ASSETS:
Inventories 16 87 665 872 70 488 545
Customers 11, 17 97 577 235 92 419 653
Other current debtors 11, 18 5 039 664 4 875 761
State and other public entities 28 3 859 143 1 745 347
Other current assets 19 3 618 623 3 374 545
Other financial assets 11, 13 6 196 673 6 608 731
Cash and cash equivalents 11, 20 41 229 174 43 642 476

Total current assets 245 186 384 223 155 059 

Total assets 482 195 304 436 588 161 

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION FOR THE YEARS ENDED AS OF 31 DECEMBER 202
CIN - CORPORAÇÃO INDUSTRIAL DO NORTE, S.A.

(Amounts expressed in Euros)

SHAREHOLDERS' FUNDS AND LIABILITIES
SHAREHOLDERS' FUNDS:
Share capital 21 25 000 000 25 000 000 
Legal reserve 22 5 000 000 5 000 000 
Revaluation reserves 22 2 758 445 2 758 445 
Conversion reserves 22 (28 772 722) (27 050 260)
Cash-Flow hedging reserves 22 (370 488) (182 606)
Fair value reserves 22 155 285 135 409 
Other reserves 131 368 098 113 552 981 
Consolidated net profit for the year 26 003 682 29 704 390 
Equity attributable to the holders of capital of the Parent 161 142 300 148 918 358 

Non-controlling interests 23 -18 839 12 328 316

TOTAL SHAREHOLDERS' FUNDS 161 123 461 161 246 674 

LIABILITIES:
NON CURRENT LIABILITIES:
Loans 11, 24 68 606 058 95 104 714
Lease liabilities 9, 11 18 435 658 13 454 349
Derivative Financial Instruments 11, 12 466 023 235 620
Retirement benefit obligations 25 2 197 259 1 162 082
Provisions 30 1 739 484 1 384 610
Deferred tax liabilities 14 11 459 159 9 629 574
Other debts to third parties 11, 29 3 757 339 745 811

Total non current liabilities 106 660 981 121 716 760 

CURRENT LIABILITIES:
Loans 11, 24 80 367 083 44 169 860
Lease liabilities 9, 11 8 286 092 6 374 608
Suppliers 11, 26 75 642 965 63 325 364
Other current creditors 11, 27 34 488 185 24 232 707
State and other public entities 28 2 313 124 1 660 472
Other current liabilities 11, 29 11 948 249 12 623 785
Provisions 30 1 365 165 1 237 931

Total current liabilities 214 410 862 153 624 726 

Total liabilities and equity 482 195 304 436 588 161 
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IAS/IFRS IAS/IFRS
Notes 31/12/2025 31/12/2024

Operating income:
Sales 31 447 575 544 400 322 903 
Other operating income 32 5 028 048 5 028 048 

Total operating income 452 603 592 405 350 951 

Operating expenses:
Raw materials and consumables used 16 197 661 303 185 268 073 
Changes in inventories of finished goods and work in progress 16 4 839 052 (2 115 793)
External supplies and services 36 76 928 807 69 714 818 
Payroll expenses 37 100 811 955 83 634 012 
Amortisation and depreciation expenses 6, 8, 9 23 859 736 19 190 949 
Provisions and impairment losses 30 304 319 916 711 
Other operating  expenses 6 666 409 5 178 560 

Total operating expenses 411 071 580 361 787 329 

Operating results 41 532 012 43 243 708

Financial expenses 33 (10 943 638) (11 169 662)
Financial income 33 3 699 974 5 671 212 

Results before income taxes 34 288 348 37 745 258

Income taxes 34 (8 288 004) (7 653 595)

Consolidated net income for the year 26 000 344 30 091 664 

Attributable to:
Group 26 003 682 29 704 390 
Non-controlling interests 23 (3 338) 387 274 

26 000 344 30 091 664 

Earnings per share
Basic 36 1,040 1,188
Diluted 36 1,040 1,188

CONSOLIDATED INCOME STATEMENT FOR THE YEARS ENDED AS OF 31 DECEMBER 2025 AND 2024
CIN - CORPORAÇÃO INDUSTRIAL DO NORTE, S.A.

(Amounts expressed in Euros)

IAS/IFRS IAS/IFRS
Notes 31/12/2025 31/12/2024

Consolidated net income for the year, including non-controlling interests 26 000 344 30 091 664 

Other Comprehensive Income:
  Items that will be reclassified to net income in the future:

Variation in helding reserves:
Variation in gross asset value 12 (230 403) (2 876 724)
Variation in deferred taxes 14 42 520 647 263 

  Variation in exchange conversion reserves (1 722 462) (566 188)
  Variation in fair value reserves:

Variation in gross asset value 10 060 547 040 
Variation in deferred taxes 9 816 (102 291)

Consolidated comprehensive income for the year 24 109 876 27 740 763 

Attributable:
to the holders of capital of the parent company 24 113 214 27 353 490 
to interests that do not control (3 338) 387 274 

24 109 876 27 740 763 

Results per action:
Basic 0,965 1,094 
Dilute 0,965 1,094 

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME FOR THE YEARS ENDED AS OF 31 DECEMBER 2025 AND 2024
CIN - CORPORAÇÃO INDUSTRIAL DO NORTE, S.A.

(Amounts expressed in Euros)
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Non-controll ing
Share Legal Revaluation Conversion Hedging Fair value Other Total interests Net

Capital reserve reserves reserves reserves reserves reserves reserves (note 23) profit Total

Balances as of January 1, 2025 25 000 000 5 000 000 2 758 445 (27 050 260) (182 606) 135 409 113 552 981 94 213 968 12 328 316 29 704 390 161 246 674 

Appropriation of consolidated net profit of 2024:
Transfer to other reserves - - - - - - 19 704 390 19 704 390 - (19 704 390) - 
Distributions - - - - - - - - (340 315) (10 000 000) (10 340 315)

Comprehensive income for the year - - - (1 722 462) (187 883) 19 876 - (1 890 468) (3 338) 26 003 682 24 109 876 

Others - - - - - - (1 889 272) (1 889 272) (12 003 502) - (13 892 774)
Balances as of December 31, 2025 25 000 000 5 000 000 2 758 445 (28 772 722) (370 488) 155 285 131 368 098 110 138 618 (18 839) 26 003 682 161 123 461 

Balances as of January 1, 2024 25 000 000 5 000 000 2 758 445 (26 484 072) 2 046 855 (309 340) 95 873 188 78 885 076 12 312 931 28 150 796 144 348 803 

Appropriation of consolidated net profit of 2023:
- - - - - - 18 150 796 18 150 796 - (18 150 796) - 

Distributions - - - - - - - - (340 309) (10 000 000) (10 340 309)
Comprehensive income for the year - - - (566 188) (2 229 461) 444 749 - (2 350 900) 387 274 29 704 390 27 740 763 

Others - - - - - - (471 003) (471 003) (31 580) - (502 583)

Balances as of December 31, 2024 25 000 000 5 000 000 2 758 445 (27 050 260) (182 606) 135 409 113 552 981 94 213 968 12 328 316 29 704 390 161 246 674 

CIN - CORPORAÇÃO INDUSTRIAL DO NORTE, S.A.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY FOR THE YEARS ENDED AS OF 31 DECEMBER 2025 AND 2024
(Amounts expressed in Euros)

Reserves
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CIN - CORPORATION INDUSTRIAL DO NORTE, S.A.
CONSOLIDATED STATEMENTS OF CASH FLOWS FOR THE YEARS ENDED AS OF 31 DECEMBER 2025 AND 2024
(Amounts expressed in Euros)

IAS/IFRS IAS/IFRS
OPERATING ACTIVITIES: Notes 31/12/2025 31/12/2024

Receipts from customers 523 952 938 463 934 865 
Payments to suppliers (317 964 797) (284 678 553)
Payments to employees (57 160 366) (45 467 883)
Cash generated from operations 148 827 774 133 788 428 
Income taxes paid (10 099 946) (11 722 158)
Other receipts/(payments) relating to operating activities (83 273 097) (77 234 890)

(93 373 043) (88 957 048)

Net cash generated by operating activities (1) 55 454 731 44 831 380 

INVESTMENT ACTIVITIES:

Receipts relating to:
Investments available for sale 1 350 329 410 000 
Financial Investments 1 400 000 - 
Investment properties - 343 000 
Tangible assets 1 838 000 247 974 
Interest and similar costs 783 870 771 091 
Dividends 3, 33 477 634 1 183 190 

5 849 833 2 955 256 
Payments relating to:

Investments available for sale (914 969) - 
Financial Investments 5 (32 751 904) (1 188 720)
Investment Properties (1 661 667) (2 062 520)
Tangible assets (7 245 197) (12 334 481)
Intangible assets (2 631 303) (694 742)

(45 205 040) (16 280 464)
Net cash used in investing activities (2) (39 355 206) (13 325 208)

Notes
IAS/IFRS

31/12/2025
IAS/IFRS

31/12/2024
Receipts relating to:

Borrowings 24 50 487 741 50 421 561 
Other financing transactions 2 295 903 3 371 714 

52 783 644 53 793 275 
Payments relating to:

Borrowings 24 (49 245 402) (74 469 846)
Lease Liabilities 9 (10 182 587) (7 226 618)
Dividends 42 (552 940) (551 948)
Interest and similar costs (9 521 453) (10 921 034)
Other financing transactions (745 812) (745 812)

(70 248 194) (93 915 258)
Net cash used in financing activities (3) (17 464 550) (40 121 982)
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7. LEGAL  
 CERTIFICATION
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PricewaterhouseCoopers & Associados – Sociedade de Revisores Oficiais de Contas, Lda.

Porto Office Park, Avenida de Sidónio Pais, 153 - piso 1, 4100-467 Porto, Portugal
Tel.: +351 225 433 000 | Matriculada na CRC sob o NIPC 506 628 752, Capital Social 314.000 EUR
Inscrita na lista das Sociedades de Revisores Oficiais de Contas sob o n.º 183 e na CMVM sob o n.º 20161485

PricewaterhouseCoopers & Associados – Sociedade de Revisores Oficiais de Contas, Lda. pertence à rede de entidades que são membros da PricewaterhouseCoopers 
International Limited, cada uma das quais é uma entidade legal autónoma e independente. 
Sede: Palácio Sottomayor, Rua Sousa Martins, 1 – 3.º, 1069-316 Lisboa, Portugalpwc.pt

Statutory Audit Report

(Free translation from the original in Portuguese)

Report on the audit of the consolidated financial statements 

Opinion

We have audited the accompanying consolidated financial statements of CIN - CORPORAÇÃO INDUSTRIAL DO 
NORTE, S.A. (the Group), which comprise the consolidated statement of financial position as at December 31, 2025 
(which shows total assets of Euros 482.195.304 and total equity of Euros 161.123.461 including a consolidated net 
profit for the year of Euros 26.003.682), the consolidated income statement, the consolidated statements of 
comprehensive income, the consolidated statements of changes in equity and the consolidated statement of cash 
flows for the year then ended, and notes to the consolidated financial statements, including material accounting 
policy information.

In our opinion, the accompanying consolidated financial statements present fairly in all material respects, the 
consolidated financial position of CIN - CORPORAÇÃO INDUSTRIAL DO NORTE, S.A. as at December 31, 2025, 
and their consolidated financial performance and their consolidated cash flows for the year then ended in 
accordance with International Financial Reporting Standards (IFRS), as adopted by the European Union.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and other technical and 
ethical standards and recommendations issued by the Institute of Statutory Auditors. Our responsibilities under 
those standards are described in the “Auditor’s responsibilities for the audit of the consolidated financial 
statements” section below. In accordance with the law we are independent of the entities that are included in the 
Group and we have fulfilled our other ethical responsibilities in accordance with the ethics code of the Institute of 
Statutory Auditors. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of management and supervisory board for the consolidated financial statements

Management is responsible for:

a) the preparation of the consolidated financial statements, which present fairly the consolidated financial 
position, the consolidated financial performance and the cash flows of the Group in accordance with International 
Financial Reporting Standards (IFRS), as adopted by the European Union;

b) the preparation of the Directors’ report in accordance with the applicable law and regulations;

c) the creation and maintenance of an appropriate system of internal control to enable the preparation of 
consolidated financial statements that are free from material misstatement, whether due to fraud or error;

Statutory Audit Report         CIN - CORPORAÇÃO INDUSTRIAL DO NORTE, S.A.
December 31, 2025 PwC  2 of 3

d) the adoption of appropriate accounting policies and criteria; and

e) the assessment of the Group’s ability to continue as a going concern, disclosing, as applicable, events or 
conditions that may cast significant doubt on the Group’s ability to continue its activities.

The supervisory board is responsible for overseeing the process of preparation and disclosure of the Group’s 
financial information.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our responsibility is to obtain reasonable assurance about whether the consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also:

a) identify and assess the risks of material misstatement of the consolidated financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control; 

b) obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Group’s internal control;

c) evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management;

d) conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in the consolidated 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the 
Group to cease to continue as a going concern; 

e) evaluate the overall presentation, structure and content of the consolidated financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation;

f) plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business units within the Group as a basis for forming an opinion on the consolidated 
financial statements. We are responsible for the direction, supervision and review of the audit work performed for 
purposes of the Group audit. We remain solely responsible for our audit opinion; and

g) communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.



138

Annual Report 2025

Statutory Audit Report                 CIN - CORPORAÇÃO INDUSTRIAL DO NORTE, S.A. 
December 31, 2025             PwC  3 of 3 

Our responsibility also includes verifying that the information included in the Directors’ report is consistent with 
the consolidated financial statements. 
 
Report on other legal and regulatory requirements 
 
Directors’ report 
 
In compliance with paragraph 3 e) of article No. 451 of the Portuguese Company Law, it is our opinion that the 
Directors’ report has been prepared in accordance with applicable requirements of the law and regulation, that the 
information included in the Directors’ report is consistent with the audited consolidated financial statements and, 
taking into account the knowledge and assessment about the Group, no material misstatements were identified. 
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