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The GDS Group, established in 2001 through the merger of C.A. & G. Elettronica Spa and Emco Electronics 
Ltd., operates primarily in the industrial display sector on a global scale and is selected as a strategic partner 
by leading international groups. The Group manufactures displays for electronic advertising, industrial 
applications, ATMs, video information systems, automotive, and medical sectors, and develops solar 
renewable energy plants, overseeing both their design and construction. 
 
The Group also operates in the EMS (Electronic Manufacturing Services) sector, managing the entire 
production cycle from design to prototyping through to after-sales service. 
 
Additionally, it is active in the mechatronics sector, producing professional printers and electricity meters, as 
well as in the fields of multimedia kiosks and LED-based electronic lighting components. 
 
 
Overview of the general economic trend 

 
In 2024, the global economy showed signs of stabilization, although growth remained moderate and uneven 
across major geographic areas. Worldwide, gross domestic product (GDP) increased by 3.2%, reflecting a 
gradual normalization following the sharp inflationary pressures and geopolitical uncertainties of recent 
years. Emerging economies, particularly India, contributed significantly to supporting this growth, while 
China, though still expanding, experienced a slowdown due to structural difficulties in the real estate sector 
and weaker domestic demand. 
 
Among advanced economies, the United States continued to grow at a solid pace, supported by resilient 
private consumption and still-expansionary fiscal policies. In contrast, the euro area recorded weaker growth 
(+0.7%), affected by a slowdown in exports and a high level of both economic and political uncertainty. 
A positive development in 2024 was the gradual decline in inflation, driven by falling energy prices and a 
progressive normalization of supply chains. This contributed to easing of some of the cost pressures that had 
characterized previous years, although the restrictive monetary policies implemented by major central banks 
had a noticeable impact on investment and labor market dynamics. 
 
In Italy, the economy followed a trend similar to the rest of the euro area: in 2024, GDP grew by 0.5%, 
confirming a modest yet positive performance. Overall growth was mainly supported by the services sector—
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driven by a recovery in tourism and domestic consumption—while the industrial sector continued to struggle, 
closing the year with a 4% decline in production. 
 
Overall, 2024 can be regarded as a transitional year, during which both the Italian and global economies 
sought a new equilibrium amidst persistent risks related to geopolitical instability, monetary policy, and 
structural challenges in the energy and technology sectors. The outlook for 2025 remains closely tied to the 
evolution of these factors and to any potential easing of financial conditions by central banks. 
 
 
Overall Performance of the Group  

 
The sectors in which the Group operates have been affected in different ways by supply chain disruptions, 
with varying impacts on costs and operational functionality. Logistics challenges and the limited availability 
of semiconductor electronic components, as well as other essential materials and semi-finished goods, have 
progressively eased. However, recent tensions in the Middle East—particularly those affecting the transit of 
ships through the Suez Canal—are continuing to exert upward pressure on global transportation costs and 
lead times. The critical issues of previous years, which had driven up material costs in 2022 and, to a lesser 
extent, in 2023, eased during 2024, reaching a state of normalization that has been maintained into the early 
months of 2025.  
 
The Group focuses on niche applications which, due to their technical and service complexity, require 
specialized skills, experience, and a level of focus not easily found among most industry players. Consumer 
markets or those that rely on standard, off-the-shelf products—often derived from mass-market goods—are 
intentionally avoided, as they are predominantly dominated by large Asian multinationals. 
 
The OEM segment, which includes potential industrial clients of international scale and structure, continues 
to exert strong pressure on supplier pricing, yet offers substantial and recurring volumes. Meanwhile, GDS’s 
multi-year contract for electronic meters—which contributed significantly to revenues in previous years, 
albeit with very limited margins—is nearing completion. 
 
The public information display segment, both indoor and outdoor, is experiencing growing demand driven 
by the increasing need to provide timely and comprehensive information to end users. Clients in this segment 
include railway, metro, and airport authorities, who require a fully integrated “turnkey” solution. The Group 
has recorded numerous successes in this segment and continues to offer advanced solutions, at times acting 
as a general contractor to deliver a complete package of products and services. 
 
The digital advertising segment is expanding, although it remains constrained by limited investment budgets 
and the need to secure adequate returns. In 2024, the sector regained its growth trajectory, overcoming the 
negative impact of the pandemic, which had previously curtailed people’s mobility. This segment is also well-
suited to innovative service-based offerings such as “Display as a Service,” which the Company has 
successfully implemented with key clients. 
 
The indoor retail display segment is highly competitive and dominated by large Asian manufacturers offering 
standard, non-specialized solutions. However, differentiation occurs in outdoor applications such as menu 
boards for quick service restaurants and price signs for gas stations, where the Company has succeeded in 
developing significant projects and establishing key client relationships. 
 
The printer segment experienced revenue growth driven by entry into new export markets. There is a clear 
trend toward increasingly specialized solutions, greater integration of front-end functions, and the growing 
adoption of systems combining printing and digital scanning capabilities. 
 
The LED lighting sector declined compared to the previous year. This market offers niche applications, 
particularly in the street lighting segment, which represents the area with the greatest growth potential for 
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the Company’s strategic development. During the year, significant investments were consolidated to 
integrate a proprietary solution into the offering, specifically targeting telecommunications and the Internet 
of Things (IoT) sectors. 
 
A photovoltaic plant is currently under construction through a special purpose vehicle (SPV) dedicated to 
renewable energy production, in which the parent company holds a minority interest. 
 
Revenues from sales and services, excluding the contribution from electronic meters, increased by 
approximately 3% compared to the previous year, driven by growth across the various niche sectors. 
 
The revenue mix has had a positive impact on both percentage and absolute margins, supported by increases 
in the Digital Signage, LED Lighting, Printers, and Energy segments—areas traditionally characterized by 
higher value-added, also thanks to significant R&D investments specifically dedicated to these business lines. 
 
Profit margins were partially eroded by the inflationary pressures experienced over the past three years, 
which led to an increase in general expenses (Employment and Other Overheads), as well as by the structural 
cost increases that the Group strategically chose to sustain as investments to properly support its presence 
in international markets through the establishment of new structures and the hiring of industry professionals. 
Rising production factor costs—including energy, labor, transport, and materials—which emerged globally as 
early as 2021, are now gradually easing. In some cases, these cost increases have been passed on to the 
market, or offset through productivity gains resulting from investments in automation and the relocation of 
manufacturing to the new facility in Tunisia, which benefits from lower labor costs compared to other 
countries where the Group already operates. 
 
For several years now, the Group has been developing a range of products and markets aimed at direct sales 
to professional end-users. This strategic direction is rooted in the economic context that has persisted since 
the onset of the global crisis over the past decade. This initiative is intended to: 

 Maintain OEM industrial clients through excellence in supply chain management, quality, and service, 
while reducing the Company’s dependency on a limited number of large OEMs; 

 Expand its market reach; 
 Increase sales margins by retaining control over product technology. 

 
The Group is progressively achieving this market repositioning through substantial investments in research 
and development, as well as in infrastructure and human resources aimed at providing localized services on 
an international scale. 
The goal is to develop and offer products that can effectively reach the end customer in key strategic sectors, 
including: 

a) Digital Signage sectors such as Transportation (both On-Board and at Stations), Digital Out of Home 
(Advertising and Retail), and more recently, Quick Service Restaurants and Price Signs for Gas 
Stations. These markets are expected to undergo widespread “digitalization” over the next decade, 
but remain technologically challenging and therefore difficult to access for many players. Overall, the 
Company is reaffirming its global leadership in certain niche display applications, particularly for 
outdoor environments 

b) Kiosk and totem segment 
c) Industrial and medical display segment, with the development of products tailored to the needs of 

reference OEM clients 
d) Digital scanner and printer segment for the financial and industrial sectors, focused on supporting 

user-facing transaction processes 
e) Lighting segment, with the development of smart street lighting systems for international clients, 

including IoT applications 
f) Energy efficiency and construction of renewable energy plants sector 
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To strengthen its financial position and support the development planned for the coming years, the Group 
launched a bond issuance program in the form of "mini-bonds" starting in 2016. The subsidiary Global Display 
Solutions S.p.A. issued its first bond in 2016 for a total of €9,000,000, which was fully repaid by the end of 
2020. A second issuance took place in 2019 for €10,000,000, which was essentially repaid by the end of 2024, 
with final settlement occurring on January 2, 2025. In 2025, the third bond was issued for €9,000,000, with 
repayment scheduled over five years. 
 
 

Key medium-to-long-term financial operations completed in 2024 with institutional investors and 
banking institutions:   

 
 Banca Sparkasse: €2 million, 4-year term, guaranteed by SACE support; 
 Banca BPM: €5 million, 4-year term, supported by SACE. 

The combination of medium-to-long-term operations—both those already completed and those under 
finalization in 2025 with institutional investors and banks—will ensure appropriate financial management 
throughout 2025, even amid ongoing volatility caused by recent geopolitical tensions, the lingering effects of 
previously elevated inflation (now under control), and the unpredictability surrounding new import tariffs 
introduced by the new U.S. administration. 

These measures will ultimately secure the Group’s ability to continue executing its current and planned 
investment and development strategies, enabling it to emerge from the current period of uncertainty 
stronger and as a leading player in its target markets. 

We therefore confirm the strategic guidelines outlined in the previous report, which call for ongoing 
monitoring and financing of working capital, as well as the pursuit of funding sources suited to supporting 
the Group’s industrial, research and development, and commercial growth investments—essential to 
maintaining market competitiveness and sustaining growth through the development of new opportunities. 

The cash conversion cycle remains relatively long due to the complexity of the products and the increasing 
focus on project-based production (typically exceeding six months from start to invoicing, not including the 
product development phase). Moreover, the need to procure materials directly from multinational suppliers 
makes it impossible to finance inventory solely through supplier credit. 

Significant investments in Research and Development continued over the past year. The Company 
differentiates itself from the competition through this strong R&D focus, which enables increased revenue 
volumes by offering superior product quality and enhanced customer service. 

With regard to inventory levels, following continuous and significant growth over the past two years—as 
previously detailed in earlier reports—2024 marked a phase of progressive stabilization, driven by the 
normalization of supply availability and delivery lead times. As a result, a gradual reduction began, which is 
expected to continue into 2025, proportionally decreasing the Group’s working capital requirements. 

Throughout 2024, the Group continued to pass on higher direct production costs (raw materials and 
increased labor costs) through sales prices, while a gradual normalization of many indirect cost excesses 
experienced over the past two years is anticipated. In the meantime, the inflationary surge that impacted 
Western countries over the last two years has led to a broad increase in general expenses, including service 
costs and indirect personnel expenses. These increases are difficult to fully pass on to prices without 
compromising the Group’s competitiveness, thereby partially eroding profitability. Recovery will thus rely on 
productivity improvements that enable higher volumes to be achieved with the same operational structure. 

The sharp rise in costs and the resulting surge in inflation—together with the strong response by financial 
markets and monetary authorities determined to curb excessive inflationary drift—led to a rapid increase in 
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interest rates across all maturities, from short-term to long-term instruments. This has had a negative impact 
on the Group’s financial performance, as it relies significantly on financial leverage to support the substantial 
investments made in recent years, as well as the growth in working capital required to maintain a safety stock 
level above standard needs. 

Moreover, monetary tightening in global markets has contributed to a slowdown in demand across certain 
sectors and is driving a broader global economic deceleration, already observable since the second half of 
2023 and continuing into 2024. The partial easing of monetary policy—particularly by the European Central 
Bank—has allowed for a moderate reduction in interest rates, the effects of which are expected to continue 
into 2025. However, uncertainty and unpredictability surrounding import tariffs and duties introduced by the 
new U.S. administration are preventing rate cuts in USD-denominated markets. As a result, demand 
containment risks are beginning to emerge, especially in sectors most sensitive to rising costs affecting both 
consumption and investment. 

 

Overall financial management performance 
 
Main Income Statement figures 
 
The Company’s reclassified Income Statement compared with that for the previous year is as follows (in 
Euro): 
 
 31/12/2024 31/12/2023 change 
Net Sales 127,587,136 151,424,819 (23,837,683) 
External costs 88,400,622 113,813,504 (25,412,882) 
Added Value 39,186,514 37,611,315 1,575,199 
Payroll and related costs 22,651,658 21,882,625 769,033 
EBITDA 16,534,856 15,728,690 806,166 
Amortization, depreciation, provisions and leasing 12,061,032 11,543,113 517,919 
EBIT 4,473,824 4,185,577 288,247 
Exchange gains and losses (137,076) (709,363) 572,287 
Financial income and expense (2,197,762) (2,648,542) 450,780 
EBT 2,138,985 827,672 1,311,313 
Extraordinary items 679,335 428,517 250,818 
Revaluations and write-downs  96,556 (35,155) 131,711 
Pre-Tax Result 2,914,876 1,221,034 1,693,842 
Income Tax (494,985) (165,148) (329,837) 
Net Result 2,419,891 1,055,886 1,364,005 
 
 
 31/12/2024 31/12/2023 change 
REVENUES    
From sales and services 125,646,291 147,541,237 (21,894,946) 
Changes in stocks of semi-finished and finished 
products 1,134,537 (937,179) 2,071,716 
Changes in work in progress on order 3,977,125  3,977,125 
Increases in fixed assets for internal work 7,773,803 7,193,193 580,610 
Other revenues and proceeds 1,940,845 3,883,582 (1,942,737) 
Total revenues 140,472,601 157,680,833 (17,208,232) 
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EXPENSES 
Raw and subsidiary materials, consumables and 
goods 76,415,401 99,773,212 (23,357,811) 
Services 17,643,644 16,078,540 1,565,104 
Rent/lease 1,017,231 1,818,755 (801,524) 
Changes in raw and subsidiary materials, 
consumables, goods 5,612,766 1,506,519 4,106,247 
Accruals and miscellaneous running costs 597,045 892,492 (295,447) 
Total expenses 101,286,087 120,069,518 (18,783,431) 
Payroll and related costs 22,651,658 21,882,625 769,033 
EBITDA 16,534,856 15,728,690 806,166 
Amortization, depreciation, provisions and leasing 12,061,032 11,543,113 517,919 
EBIT 4,473,824 4,185,577 288,247 
Exchange gains and losses (2,334,838) (3,357,905) 1,023,067 
EBT 2,138,985 827,672 1,311,313 
Extraordinary items 679,335 428,517 250,818 
Revaluations and write-downs  96,556 (35,155) 131,711 
Pre-Tax Result 2,914,876 1,221,034 1,693,842 
Income tax  (494,985) (165,148) (329,837) 
Net Result 2,419,891 1,055,886 1,364,005 
 
 
 
Main balance sheet figures 
 
The reclassified balance sheet of the company compared with that of the previous year is as follows (in 
Euros): 
 

 31/12/2024 31/12/2023 change 
    
Net intangible fixed assets 26,584,711 26,228,491 356,220 
Net tangible fixed assets 13,256,913 13,078,257 178,656 
Equity investments and other long-term fin. assets 8,789,499 9,571,826 (782,327) 
Fixed capital assets 48,631,123 48,878,574 (247,451) 
    
Inventories 60,723,925 62,120,401 (1,396,476) 
Account receivables 19,650,125 30,011,466 (10,361,341) 
Other receivables 9,538,940 6,125,882 3,413,058 
Accrued income and prepaid expenses 304,979 426,461 (121,482) 
Short-term operating assets 90,217,969 98,684,210 (8,466,241) 
    
Accounts payable  28,589,308 41,300,051 (12,710,743) 
Advance payments 6,685,974 3,271,757 3,414,217 
Tax and social security debts 4,655,557 2,393,815 2,261,742 
Other payables 3,723,558 5,592,658 (1,869,100) 
Accrued expenses and deferred income 677,469 702,462 (24,993) 
Short-term operating liabilities 44,331,866 53,260,743 (8,928,877) 
    
Net Working Capital 45,886,103 45,423,467 462,636 
    
Employee leaving indemnities 571,517 589,186 (17,669) 
Tax and social security payables (due beyond 12 M)  145,701 (145,701) 
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Other medium- and long-term liabilities 678,622 1,310,624 (632,002) 
Medium and long-term liabilities 1,250,139 2,045,511 (795,372) 
    
Net invested capital 93,267,087 92,256,530 1,010,557 
    
Shareholders’ equity  (52,744,935) (50,231,227) (2,513,708) 
Net medium and long-term net financial position (22,484,320) (27,427,718) 4,943,398 
Net short-term financial position (18,037,832) (14,597,585) (3,440,247) 
    
Shareholders’ equity and net financial borrowing (93,267,087) (92,256,530) (1,010,557) 

 
 
Financial highlights 
 
The net financial position as of 31 December 2024, was as follows (in Euro): 
 
 31/12/2024 31/12/2023 change 
Bank and post-office deposits 12,174,943 10,506,620 1,668,323 
Cash on hand and equivalents  8,993 8,560 433 
Liquid funds and own shares 12,183,936 10,515,180 1,668,756 
    
Current financial assets 181,869 288,637 (106,768) 
    
Bonds and convertible bonds (within 12 months) 5,000,000 7,970,135 (2,970,135) 
Amount due to banks (within 12 months) 21,563,705 13,553,566 8,010,139 
Amount due to other creditors (within 12 months) 3,839,932 3,877,701 (37,769) 
Short-term financial payables 30,403,637 25,401,402 5,002,235 
    
Net short-term financial position (18,037,832) (14,597,585) (3,440,247) 
    
Bonds and convertible bonds (beyond 12 months)    
Amounts due to banks (beyond 12 months) 16,499,525 18,482,854 (1,983,329) 
Amount due to other creditors (beyond 12 
months) 

6,363,936 9,329,824 (2,965,888) 

Financial receivables (379,141) (384,960) 5,819 
Net medium and long-term financial position (22,484,320) (27,427,718) 4,943,398 
    
Net financial position (40,522,152) (42,025,303) 1,503,151 
 
 
 
It is worth noting the presence of tax credits recorded as assets, which can be offset against future tax 
payments. As of December 31, 2024, these credits amount to €9,597,793, compared to tax liabilities of the 
same nature totaling €3,524,882. This results in a net availability of €6,072,911, representing deferred 
liquidity that the Group will gradually recover during 2025 and the following years. Consequently, this 
amount adjusts the Adjusted Net Financial Position to €34,449,241. 
 
 
As a better description of the financial situation, some financial statement ratios are shown in the table 
below, compared with the same ratios for the financial statements of previous years. 
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 31/12/2024 31/12/2023 31/12/2022 
EBITDA 16,534,856 15,728,960 14,205,819 
Net financial position/Shareholders’ equity 0.77 0.84 0.83 
Financial income and expense / Net revenues 1.72% 1.75% 1.53% 
Net financial position / EBITDA 2.45 2.67 2.87 
EBITDA / Net Revenues 12.96% 10.39% 10.44% 
Shareholders' equity / Net invested capital 0.57 0.54 0.55 
 
 
Information related to the environment and personnel 
 
Taking into account the social role of the Group, as also highlighted by the management report document of 
the National Council of Certified Public Accountants, it is deemed appropriate to provide the following 
information pertaining to the environment and personnel. 
 
Personnel 
During the fiscal year, there were no work-related deaths of personnel on the Group's payroll, no work-
related accidents involving serious or very serious injuries, and there were no charges in connection with 
occupational diseases to employees or former employees, nor any cases of workplace harassment or bullying  
for which one or more Group companies were declared definitively liable. 
 
 
Environment 
The Group promotes the responsible, efficient and effective use of energy sources by striving to minimize 
consumption and waste production with particular attention to separate collection and proper disposal of 
special waste such as toner and electronic equipment. No damage caused to the environment by one or more 
Group companies occurred during the year. 
 
 
Sustainability Report 
 The Group's Sustainability Report 2024 is informally prepared and made available separately. 
 
 
 
 
RESEARCH AND DEVELOPMENT ACTIVITIES 
 
Pursuant to Article 2428, paragraph 2, point 1 of the Italian Civil Code, the Company confirms that it carried 
out development activities related to new products and new production processes. Development activity is 
constant over the years and fundamental to the Group's business and involves all areas in which it operates. 
 
DISPLAYS 
 
PLATFORM / ON BOARD DISPLAYS FOR RAILWAYS MARKET 
Development of onboard train information displays. System for displaying static pages and video streaming 
based on an ARM platform, utilizing proprietary communication protocols. 
 
INDUSTRIAL DISPLAY / KITS 
Design of small-format bonded display systems for industrial applications; development and industrialization 
of energy recovery systems for wellness machines. 
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HIGH BRIGHTNESS / STRETCHED DISPLAYS FOR RAILWAY APPLICATIONS 
Development of railway-specific products featuring GDS-native high-brightness backlights, custom/stretched 
formats for subway installations. Available as single units or tiled configurations with master/slave setup. 
 
NEW GENERATION OF FULL OUTDOOR HIGH-BRIGHTNESS PRODUCTS 
Development of a new large-format core engine (75" and above) with high brightness (>2500 nits). Design 
and integration of an innovative thermal management solution for single-sided and dual-sided devices. 
 
NEW GENERATION OF INDOOR PRODUCTS – TOTEMS, WMUs, 55", 75", SS, DS 
Development of a cost-effective core engine for indoor totems in 55", 75", and 80" formats. Integration into 
supporting structures for single-side, dual-side, and wall-mounted installations. 
 
OTHERS 
Project for the implementation of a "ribbon display" video system for subways. Design of extra narrow bezel 
videowalls, supporting structures, and systems for remote video control and diagnostics. 
 
NEW GENERATION OF E-INK PRODUCTS 
Monochrome / color displays in 32", 13", and A0 formats. 
Development of B/W and color e-ink displays for the transportation sector. 
Applications include information kiosks and digital menu boards. 
 
SMART CITY 
Optimization of public mobility systems through ultra-low power, bistable PID (Public Information Displays), 
integrated with IoT technologies. 
 
LED WALLS 
Development and integration of LED WALL solutions for both indoor and outdoor applications in railway 
environments. 
 
INTERACTIVE TOTEMS 
Smart Information Displays with highly interactive integrated systems aimed at automating railway station 
services. 
 
NEW GENERATION OF SEMI-OUTDOOR PRODUCTS 
Development of medium- and large-format core engines and related self-standing or wall-mounted products 
for deployment in dust-prone environments. 
 
MIDAS ARIA OUTDOOR 
Family of high-brightness outdoor displays (>3000 nits) based on an innovative thermal management and 
high-efficiency backlighting concept. 
 
DISPLAY MANAGEMENT SYSTEM 
Development of GDS's proprietary software platform for remote configuration and management of display 
fleets. 
 
OUTDOOR PID DISPLAYS 
Design, implementation, and integration of outdoor PID displays for the transportation sector, offering high 
performance, innovative features, and reduced environmental impact. Built using advanced glass processing 
technologies and equipped with an IoT platform for remote monitoring. 
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PRINTERS  
 
FINANCIAL SCANNER 
Development of a new product family for managing checks and financial documents. 
 
 
HW/SW PLATFORM 
Development of a new cross-platform hardware and firmware/software architecture to be used across all 
future products in the digital scanner and printer segments. Development based on ARM Cortex core 
technology. 
 
SERIAL PRINTERS 
Development of new mechanical and hardware architecture for the "Serial Printers" product line. 
 
SP40 V.6 
Ongoing evolutionary maintenance of the passbook printer product line for the banking and financial 
industry. 
 
 
LED LIGHTING 
 
SMART LIGHT SENSOR FOR STREET LIGHTING 
Development and implementation of smart sensors for street lighting applications, aimed at automating 
processes in compliance with IoT standards. 
 
SOUTH AMERICA STREETLIGHTING 
Design and production of a product family specifically tailored for the South American market. 
 
PROJECTION LIGHTING 
Product line dedicated to large-area illumination. 
 
STREETLIGHTING 2023 
Developments related to streetlight fixtures, including optical variants and the integration of control and 
remote management systems. 
 
OPTICAL PLATFORM 
Optical platform for street lighting applications. Optical systems have been redesigned to ensure greater 
efficiency and to minimize loss, thereby significantly improving the performance of lighting systems. 
 
URBAN 2026 
Product family intended for public and urban lighting, with typical applications in streets, parking lots, bike 
paths, pedestrian areas, and residential zones. 
 
The Company has been granted a contribution of €2,015,198 by the Italian Ministry of Enterprises and Made 
in Italy, drawn from the resources allocated under the Sustainable Growth Fund. The funds support the 
implementation of the R&D project titled "Development, application, and integration of advanced 
technologies for the production of innovative glass light guides for outdoor PID displays, equipped with an IoT 
platform for remote monitoring in the transportation sector." The project is currently in progress. 
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Investments 
 
Investments were allocated in the following areas during the year: 
 

Fixed assets Acquisitions during 
the period (Euro) 

Costs for Research, Development and Innovation 3,683,267 
Capitalized R&D Expenses in Progress 3,967,492 
Patents and Intellectual Property Rights 224,294 
Concessions, Licenses, Trademarks and Software 308,692 
Other Intangible Assets in Progress 7,675 
Other intangible assets  438,661 
Land and buildings 119,130 
Plant and Machinery 1,860,144 
Industrial and Commercial Equipment 1,335,442 
Other Tangible Assets 300,789 
Work-in-progress and advances (Tangibles) 61,500 
Total investments 12,307,086 

 
 
In addition to the continued support for Research and Development investments, it is worth highlighting the 
Group’s strategic investments aimed at market development, carried out also through the hiring of direct 
personnel and the establishment of local service structures. Between 2022 and 2024, GDS Australia and GDS 
Germany were established, both wholly owned subsidiaries, with the specific purpose of supporting this 
international expansion strategy. 
 
Several significant investments have been initiated in recent years and were either completed in 2024 or are 
ongoing in 2025. Notable among these are: 
 

 New industrial site in Tunisia, aimed at expanding and diversifying production capacity, which 
became operational in 2022 and was completed in 2023, with total investments of approximately €4 
million made by the local subsidiary. 

 Implementation of the new SAP ERP system, with a total investment plan of approximately €1.5 
million spread over multiple years. 

 Digital transformation investments totaling around €1 million, covering a range of hardware and 
software packages, including: a new CRM system, cybersecurity certification, traceability and MES 
software development, a new project and product lifecycle management platform (PLM), and 
training on the various solutions. 

 Three-year investment plan in GDS Romania, totaling €6.4 million, covering the acquisition, 
technical upgrade, and commissioning of a new industrial facility (acquired in 2022); a 1MWp 
photovoltaic plant operational since 2023 to support GDS’s sustainability goals and reduce electricity 
costs; and the implementation of new investments in automation and robotics for glass handling and 
processing, finalized at the end of 2024 and now being commissioned in 2025. 

 Operational Reorganization Program, carried out with the support of consulting firms and the 
involvement of temporary managers to develop innovative organizational models in Operations and 
to assist with succession planning for outgoing managers due to retirement. 

 
The financial resources required for these investments will be partly generated through operating cash flow 
and partly secured through various medium- and long-term financing operations undertaken by the Group, 
often directly linked to the specific investments. 
  
 



Report on operations accompanying the consolidated financial statements as at 31 December 2024 Page 12 

 
Information on risks and uncertainties in accordance with Article 2428, paragraph 3, in item 6-bis, C.C. 
 
The issuance of the third bond loan for €9,000,000 in May 2025, along with the additional long-term financing 
agreements signed with various institutional and banking counterparties in 2024—also utilizing guarantees 
provided by SACE—has balanced the Group’s funding sources, shifting from short-term bank credit to 
institutional and market investors and medium- to long-term bank financing. Together with the positive 
performance in revenue and margins, this has generated sufficient liquidity to support normal operations, 
even under the stress caused by the succession of major events in recent years, including the COVID-19 
pandemic, ongoing geopolitical tensions since 2022, and the economic and financial uncertainty stemming 
from the trade tariffs introduced by the new U.S. administration. 
The Group’s business success has helped maintain strong trust with the financial and banking system, and no 
difficulties in accessing credit have been encountered. 
 
The Group’s public credit rating, issued and monitored by CERVED S.p.A. on a consolidated basis, was 
confirmed at A3.1. 
 
Customer insolvency risk continues to be covered—except for certain key long-standing clients—through an 
insurance policy that guarantees 80% of the insured credit amount. In some cases, customer risk is also 
mitigated through non-recourse factoring, whereby receivables are definitively transferred to factoring 
companies in exchange for payment. In all cases, customers are subject to thorough creditworthiness 
assessments during the establishment of commercial relationships and credit line approvals. 
 
The Group’s foreign exchange risk policy has remained unchanged. The risk is only partially hedged using 
financial derivatives, as the Group engages in both incoming and outgoing transactions in foreign currencies, 
which results in a natural hedge to some extent. The majority of foreign currency transactions are conducted 
in U.S. dollars. 
 
All of the above-mentioned risks, including price risk, are assessed and managed directly by the Board of 
Directors. 
 
 
Significant events after the end of the fiscal year 

 
The new wave of global economic tension, combined with uncertainty and unpredictability regarding the 
imposition of new protectionist import tariffs by the new U.S. administration, represents a significant risk to 
the growth of global investments and consumption. While the consequences are not yet fully quantifiable, 
they are expected to impact both revenues and costs starting in 2025 and in the years to follow. 
 
 
Foreseeable development of management 
 
The Group operates in diversified markets that have reacted differently to the various crises of recent years, 
including the COVID-19 pandemic, geopolitical tensions, and now the commercial frictions resulting from 
import tariffs imposed in the United States. 
 
Operations continue with a prudent and vigilant approach, with close attention to cost control and liquidity 
management. This ensures not only the regular continuation of activities during periods of heightened crisis 
and turbulence but, more importantly, the Group’s continued ability to invest and grow by seizing all 
opportunities that the market may offer. 
 
It is worth noting that the Group owns an efficient production facility in the United States, which could 
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represent a new growth opportunity should U.S. protectionist policies make local manufacturing for the 
American market economically advantageous. 
 
Short-term forecast 
 
The aforementioned turbulence and the overall slowdown in international markets are expected to have a 
temporary negative impact on 2025 revenues, estimated at around 10%. During the new fiscal year, the 
multi-year digital meter contract initiated in 2019 will come to an end, resulting in a further revenue 
reduction of approximately €6 million. However, this decline will have only a marginal effect on overall 
margins. The conditions are in place for a recovery as early as 2026, once the current instabilities provide the 
clarity required by both the market and the Group. 
 
To mitigate the temporary revenue slowdown, cost containment measures will be implemented to preserve 
profitability. Profitability will also be partially supported by the decline in financial costs, driven by both lower 
interest rates and a reduction in the amount of working capital to be financed. 
 
Investment plans will be maintained and in some cases accelerated, driven by three small-scale acquisitions 
expected to close in the second half of 2025. The first involves a company specialized in the design and 
production of metal enclosures, already a supplier, with the aim of improving time-to-market, product 
quality, and overall competitiveness. The second and third acquisitions concern distributors of road lighting 
products in France and the UK, both existing customers, with the goal of strengthening the Group’s presence 
in those respective markets. 
     
 
 
Treasury shares and shares/shares of parent companies 

 
The Company does not own, nor has it purchased or sold during the year, any of its own shares or shares in 
parent companies, including through trust companies or intermediaries. 
 
 
Privacy 
 
Both Italian and foreign Group Companies adopt the measures and obligations required by local privacy 
regulations. 
 

 
Cornedo Vicentino, May 30th 2025 
 
The Chairman of the Board of Directors 
Giovanni Cariolato 
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Consolidated financial statements at 31/12/2024 
 

(all amounts in Euro) 

 
Balance Sheet  
 
Assets 31/12/2024 31/12/2023 

 
A) Accounts receivable from shareholders in respect of 
unpaid share capital 
 (of which called up) 
 
B) Fixed assets    
 I. Intangible assets    

1) Start-up and expansion costs  66.380 130.375 

2) Development costs  13.011.289 11.749.161 

3) Industrial patent and intellectual property rights  455.009 438.866 

4) Concessions, licenses, trademarks and similar 
rights 

 5.952.651 6.934.267 

5) Goodwill  
 6) Work-in-progress and advances  6.279.100 6.113.139 

  7) Other intangible assets  820.282 862.683 

 26.584.711 26.228.491 

 II. Tangible assets 

  1) Land and buildings 4.384.652 4.457.783 

  2) Plant and machinery 4.584.884 4.144.634 

  3) Industrial and commercial equipment 3.329.589 3.187.732 

  4) Other assets 864.611 968.314 

  5) Work-in-progress and advances 93.177 319.794 

 13.256.913 13.078.257 

 III. Financial assets 

  1) Shareholdings in: 

   a) non-consolidated controlled undertakings 25.000 

   b) affiliated undertakings 

   c) controlling companies 

  d) undertakings under control by the controlling 
companies 

   d-bis) other companies 1.250 1.250 
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 26.250 1.250 

  2) Accounts receivable 

   a) from non-consolidated controlled undertakings 

    - falling due within one year 

    - falling due after more than one year 

 
   b) from affiliated undertakings 

    - falling due within one year 

    - falling due after more than one year 

 

   c) from controlling companies 

    - falling due within one year 

    - falling due after more than one year 

 

 d) from undertakings under control by the controlling 
companies 

    - falling due within one year 

    - falling due after more than one year 

 

   d-bis) Other accounts receivable 

    - falling due within one year 

    - falling due after more than one year 379.141 384.960 

 379.141 384.960 

- 379.141 384.960 

  3) Other securities 299.979 299.960 

  4) Derivative financial instruments  

- 705.370 686.170 

 
Total fixed assets 40.546.994 39.992.918 

 
C) Current assets  
   

 
 I. Stock  36.812.113 43.320.251 

  1) Raw materials, subsidiary materials and    
  consumables  

4.414.270 6.269.206 

  2) Work in process and semi-finished products 3.977.125  
  3) Work in progress on order  15.491.543 12.504.029 

  4) Finished products and goods 28.874 26.915 

  5) Advances 60.723.925 62.120.401 

  
 II. Accounts receivable  
  1) From customers 19.650.125 30.011.466 

   - falling due within one year 390.549 268.090 

   - falling due after more than one year 20.040.674 30.279.556 

  
  2) From non-consolidated controlled undertakings 50.240  
   - falling due within one year  
   - falling due after more than one year 50.240  
  
  3) From affiliated undertakings  
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   - falling due within one year  
   - falling due after more than one year  
  
  4) From controlling companies 1.882.260 884.075 

   - falling due within one year  
   - falling due after more than one year 1.882.260 884.075 

  
 5) From undertakings under control by the controlling 

companies 
1.032 2.071 

   - falling due within one year  
   - falling due after more than one year 1.032 2.071 

    
  5-bis) Tax credits 5.132.217  3.297.363 

   - falling due within one year 4.465.576  5.868.491 

   - falling due after more than one year  9.597.793 9.165.854 

    
  5-ter) Deferred tax assets 994.613  1.088.972 

   - falling due within one year 3.457.270  3.039.224 

   - falling due after more than one year  4.451.883 4.128.196 

  
  5-quater) Other accounts receivable 1.478.578 853.401 

   - falling due within one year 149.875 94.811 

   - falling due after more than one year 1.628.453 948.212 

 37.652.335 45.407.964 

  
 III. Financial assets other than fixed assets  
  1) Shareholdings in non-consolidated controlled 

undertakings 
 

  2) Shareholdings in affiliated undertakings  
  3) Shareholdings in controlling companies  

3-bis) Shareholdings in undertakings under control by 
the controlling companies 

 

  4) Other shareholdings 181.869 288.637 

  5) Derivative financial instruments  
  6) Other securities  
 181.869 288.637 

 IV. Cash-in-hand, cash at bank and cash equivalents  
  1) Bank and postal deposits 12.174.943 10.506.620 

  2) Cheques  
  3) Cash and cash equivalents 8.993 8.560 

 12.183.936 10.515.180 

  
Total current assets 110.742.065 118.332.182 

 
D) Prepayments and accrued income 304.979 426.461 

  
 
Total assets 151.594.038  158.751.561 

 
Liabilities 31/12/2024 31/12/2023 
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A) Shareholders' equity   
 I. Share capital 10.000.000 10.000.000 

 II. Share premium reserve   
 III. Revaluation surplus 7.381.700 7.381.700 

 IV. Legal reserve 1.427.673 1.376.000 

 V. Reserves provided for by the articles of association   
 VI. Other reserves    

Extraordinary or voluntary reserve 9.847.128  10.650.338 

Merger surplus 550  550 

Reserve from unrealised exchange gains  283.133  283.133 

 Reserve from rounding-offs to whole Euros   3 

Others (660.264)  420.733 

Reserve for translation differences from 
consolidation of foreign companies  

(1.137.821)  (1.661.247) 

 Consolidation reserve 6.801.897  5.296.489 

 15.134.623 14.989.999 

VII. Cash flow hedge reserve  54.364 156.835 

 VIII. Retained earnings (loss carryovers) 12.976.624 11.920.743 

 IX. Profit (loss) for the year 2.419.882 1.055.881 

 Loss covered during the year   

X. Negative reserve for Treasury Shares   
Total group shareholders' equity 49.394.866 46.881.158 
   

Shareholders’ equity and reserves of minority 
shareholders 

3.350.060 3.350.064 

Profit (loss) for the year of minority shareholders 9 5 
Total shareholders’ equity of minority shareholders 3.350.069 3.350.069 

   
Total consolidated shareholders' equity 52.744.935 50.231.227 

 
B) Provisions for contingent liabilities and charges   

1)  Provision for pensions and similar benefits 5.388 84.135 

2) Provision for deferred income taxes, including 
deferred tax assets  

160.230 141.966 

3) Consolidated provision for contingent liabilities and 
charges 

11.978 19.200 

4) Derivative financial instruments 295.808 156.977 

5) Other provisions   

   
Total provisions for liabilities and charges 473.404 402.278 

 
C) Employees’ leaving indemnity 571.517  589.186 

 
D) Accounts Payables 
 1) Bonds 

  - falling due within one year 5.000.000 7.970.135 

  - falling due after more than one year 

 5.000.000 7.970.135 

 2) Convertible bonds 

  - falling due within one year 

  - falling due after more than one year 
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 3) Shareholders’ loans    
  - falling due within one year    
  - falling due after more than one year    
    
 4) Accounts payable to banks 

  - falling due within one year 21.563.705 13.553.566 

  - falling due after more than one year 16.499.525 18.482.854 

 38.063.230 32.036.420 

 5) Accounts payable to third party lenders 

  - falling due within one year 3.839.932 3.877.701 

  - falling due after more than one year 6.363.936 9.329.824 

 10.203.868 13.207.525 

 6) Advances 

  - falling due within one year 6.685.974 3.271.757 

  - falling due after more than one year 

 6.685.974 3.271.757 

 7) Accounts payable to suppliers 

  - falling due within one year 28.589.308 41.300.051 

  - falling due after more than one year 111.380 291.704 

 28.700.688 41.591.755 

 8) Accounts payable represented by debt instruments 

  - falling due within one year 

  - falling due after more than one year 

 

 9) Accounts payable to non-consolidated controlled 
undertakings 
  - falling due within one year 70.290 

  - falling due after more than one year 

 70.290 

 10)Accounts payable to affiliated undertakings 

  - falling due within one year 

  - falling due after more than one year 

 

 11) Accounts payable to controlling companies 

  - falling due within one year 7 101 

  - falling due after more than one year 

 7 101 

11-bis) Accounts payable to undertakings under control by 
the controlling companies 

  - falling due within one year 

  - falling due after more than one year 

 

 12) Taxes payable 

  - falling due within one year 3.524.882 1.108.912 

  - falling due after more than one year 145.701 

 3.524.882 1.254.613 

 13) Accounts payable to social security institutions 

  - falling due within one year 1.130.675 1.284.903 

  - falling due after more than one year 

 1.130.675 1.284.903 

 14) Other accounts payable 
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  - falling due within one year 3.653.261 5.592.557 

  - falling due after more than one year 93.838 616.642 

 3.747.099 6.209.199 

 

Total accounts payable 97.126.713 106.826.408 

 
E) Accrued liabilities and deferred income 677.469  702.462  

 
Total shareholders’ equity and liabilities 151.594.038  158.751.561  

 
Profit and loss account 31/12/2024 31/12/2023 
 
A) Revenues  

 1) From sales and services 
125.646.291 147.541.237 

 2) Changes in stocks of work in process, semi-finished and 
finished products 

1.134.537 (937.179) 

 3) Changes in work in progress on order 
3.977.125  

 4) Capitalised internal work in progress 
7.773.803 7.193.193 

 5) Other revenues and proceeds:  
- contributions on trading account 2.462.512 5.677.542 

- others 394.599 318.211 

 2.857.111 5.995.753 

Total revenues 141.388.867 159.793.004 

 
B) Expenses 

 6) Raw materials, subsidiary materials, consumables  
 and goods 

76.546.039 99.876.022

 7) Services 17.721.114 16.338.220

 8) Rent/lease 1.020.742 1.860.991

 9) Personnel costs 

  a) salaries and wages 19.153.832 18.852.539

  b) social contributions 3.059.678 2.645.666

  c) employees’ leaving indemnity 367.831 328.753

  d) accruals for pension and similar benefits 

  e) other costs 111.704 55.667

 22.693.045 21.882.625

 10) Amortisation, depreciation and value adjustments 

  a) amortisation of intangible assets 8.296.393 7.861.316 

  b) depreciation of tangible assets 2.678.787 2.790.333

  c) other value adjustments 

  d) write down of accounts receivable recorded 
        among current assets and liquid assets 

16.784 81.944 

 10.991.964 10.733.593 

 11) Changes in raw materials, subsidiary materials, 
consumables and goods 

 5.612.766 1.506.519 

 12) Accruals to provisions for contingent liabilities and 
charges 

113.816 20.901 

 13) Other accruals 951.741 746.383 

 14) Miscellaneous running costs 715.120 2.316.466 

 

 Total expenses 136.366.347 155.281.720 
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Difference between revenues and expenses(A-B) 5.022.520 4.511.284 

 
C) Financial income and costs  
 15) Income from shareholdings:  
  - in non-consolidated controlled undertakings  
  - in affiliated undertakings  

- in controlling companies  
- in undertakings under control by controlling companies  

  - other income  
  
 16) Other financial income:  

a) from accounts receivable recorded among fixed 
assets 

 

   - from non-consolidated controlled undertakings  
   - from affiliated undertakings  
   - from controlling companies  

- from undertakings under control by controlling 
companies 

 

   - other financial income  
  

  b) from securities recorded among fixed assets  
  c) from securities recorded among current assets  
  d) other income:  
   - from non-consolidated controlled undertakings 270  
   - from affiliated undertakings  
   - from controlling companies 31.162 11.819 

          - from undertakings under control by controlling 
companies 

 

   - other income 880.602 277.292 

 912.034 289.111 

 912.034 289.111 

 17) Interest and other financial costs:  
  - to non-consolidated controlled undertakings  
  - to affiliated undertakings  
  - to controlling companies  
      - to undertakings under control by controlling companies  
  - other financial costs 3.109.796 2.937.653 

 3.109.796 2.937.653 

    
 17-bis) Exchange gains and losses  (6.438) (606.553) 

    
 Total financial income and costs (2.204.200) (3.255.095) 

 
D) Value adjustments of financial assets and liabilities 
 18) Write-ups: 

  a) of shareholdings 

   in related companies 
   in controlled companies 
   in controlling companies 
   in from undertakings under control by controlling 
companies 
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   in others company 

 
  b) of financial fixed assets which do not constitute 

shareholdings 
 c) of securities recorded among current assets which 

do not constitute shareholdings 
  d) of derivative financial instruments 117.559 21.003 

  e) of financial activities for centralized treasury 
management 
  f) with the equity method 
 117.559 21.003 

 19) Write downs: 

  a) of shareholdings 

  b) of financial fixed assets which do not constitute 
shareholdings  

 c) of securities recorded among current assets which 
do not constitute shareholdings 

  d)  of derivative financial instruments 21.003 56.158 

  e) of financial activities for centralized treasury 
management 
  f) with the equity method 

 21.003 56.158 

 
Total value adjustments of financial assets and liabilities 96.556 (35.155) 

 
 Result before taxes (A-B±C±D±E) 2.914.876 1.221.034 

 20) Taxes on the income for the year (current taxes and 
deferred tax assets and liabilities) 

 

  Current taxes 503.814 627.243 
  Taxes of prior years 14.379 (11.645) 
  Deferred tax assets and liabilities (23.208) (450.450) 
 494.985 165.148 
 
 21) Profit (loss) of the year 2.419.891 1.055.886 

- Group profit (loss) 2.419.882 1.055.881 
- Profit (loss) of minority shareholders 9 5 
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Cash flow statement at 31/12/2024 
 

(all amounts in Euro) 
 

Description – indirect method FY  
31/12/2024 

FY  
31/12/2023 

   A. Cash flow from operating activities (indirect method)   
      Profit (loss) for the year  2.419.891  1.055.886 
      Income taxes  494.985  165.148 
      Interest expense (interest income)  2.452.055  2.648.542 
      (Dividends)     
      Total capital (gains)/losses from the disposal of assets  (9.807)  (8.418) 
      1. Profit (loss) for the year before income taxes, interest, dividends and 
capital gains/losses from sale 

 5.357.124  3.861.158 

   Adjustments in connection with non-monetary items with no offsetting items 
in the net working capital 

  

       Accrual to provisions  173.100  76.385 
       Amortisation/depreciation of fixed assets  10.975.180  10.651.649 
       Write-downs of assets due to permanent value impairment     
       Value adjustments to financial assets and liabilities generated by derivative 
financial instruments with do not involve a cash flow 

 (7.222)  19.200 

       Other adjustments in connection with non-monetary items  (205.181)  579.443 
       Total adjustments in connection with non-monetary items with no offsetting 
items in the net working capital 

 10.935.877  11.326.677 

      2. Cash flow before changes in working capital  16.293.001  15.187.835 
      Changes in working capital   
       Decrease/(increase) of inventory  1.396.476  3.107.220 
       Increase/(decrease) of accounts receivable from customers  9.191.496  (317.947) 
       Increase/(decrease) of accounts payable to suppliers  (12.820.871)  (1.730.358) 
       Decrease /(Increase) of accrued income and prepayments  121.482  (86.393) 
       Increase /(decrease) of accrued liabilities and deferred income  (24.993)  (264.793) 
       Other decreases/(increases) in working capital  2.881.819  (1.860.135) 
       Total changes in working capital  745.409  (1.152.406) 
      3. Cash flow after changes in working capital  17.038.410  14.035.429 
Other adjustments   
       Interest collected/(paid)  (2.452.055)  (2.648.542) 
       (Income taxes paid)  (1.254.693)  (721.498) 
       Dividends collected     
       (Use of provisions)  (170.741)  (588.975) 
       Other collections/(payments)     
       Total other adjustments  (3.877.489)  (3.959.015) 
      Cash flow from operating activities (A)  13.160.921  10.076.414 
   B. Cash flow from investing activities   
      Tangible assets   
         (Investments)  (3.677.007)  (3.592.769) 
         Realisation price of divestments  704.440  493.566 
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      Intangible assets   
         (Investments)  (8.630.080)  (7.467.901) 
         Realisation price of divestments    18.946 
      Financial fixed assets   
         (Investments)  (25.119)  (12.190) 
         Realisation price of divestments  6.564  10.020 
      Financial assets not included among fixed assets   
         (Investments)     
         Realisation price of divestments     
      (Acquisition undertakings or business concerns not including cash-in-hand and 
cash-at-bank) 

    

      Disposal undertakings or business concerns not including cash-in-hand and 
cash-at-bank 

    

      Cash flow from investing activities (B))  (11.621.202)  (10.550.328) 
C. Cash flow from financing activities   
Debt   
 Increase (decrease) of short-term bank debt  4.011.860  1.656.288 
   Loans taken out  8.802.610  10.884.502 
   Loans repaid  (12.744.004)  (12.103.681) 
Equity   
  Share capital increase     
  (share capital reimbursement)     
  Sale (purchase) of treasury shares     
  Dividends (and interim dividends) paid     
      Cash flow from financing activities (C)  70.466  437.109 
   Cash increase  (Decrease ) (A ± B ± C)  1.610.185  (36.805) 
Exchange differences in cash-at-bank, cash-in-hand and cash equivalents   58.571  84.520 
Cash at the beginning of the year   
  Bank and post office deposits  10.506.620  10.457.238 
  Cheques     
  Cash-in-hand and cash equivalents  8.560  10.227 
  Total cash-at-bank, cash-in-hand and cash equivalents at the beginning of the year  10.515.180  10.467.465 
      of which not freely available for use     
Cash at the end of the year   
  Bank and post office deposits  12.174.943  10.506.620 
  Cheques     
  Cash-in-hand and cash equivalents  8.993  8.560 
  Total cash-at-bank, cash-in-hand and cash equivalents at the end of the year  12.183.936  10.515.180 
      of which not freely available for use     
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Independent auditor’s report 
 
To the Board of Directors of 
Global Display Solutions S.p.A. 

 
 
Report on the audit of the consolidated financial statements 
 

Opinion 

We have audited the consolidated financial statements of Global Display Solutions group (the 

“Group”), which comprise the consolidated balance sheet as 31 December 2024, the 

consolidated profit and loss account, the consolidated cash flow statement for the year then 

ended and the explanatory notes.  

In our opinion, the consolidated financial statements give a true and fair view of the 

financial position of the Group as of 31 December 2024, and of the result of its operations 

and its cash flows for the year then ended in accordance with the Italian regulations and 

accounting principles governing financial statements. 
 

Basis of opinion 

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). 

Our responsibilities under those standards are further described in the Auditor’s 

responsibilities for the audit of the consolidated financial statements section of this report. 

We are independent of the company Global Display Solutions S.p.A. in accordance with 

ethical requirements and standards applicable in Italy that are relevant to the audit of 

financial statements. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion. 
 

Other information 

This auditor’s report has not been issued pursuant to art. 14 of Legislative Decree n.39 dated 

27 January 2010, because the consolidated financial statements have been prepared by the 

parent company GDS-Holding S.r.l. 
 

Responsibilities of management and Board of statutory auditors for the financial 

statements 

Management is responsible for the preparation of consolidated financial statements that give 

a true and fair view in accordance with the Italian regulations and accounting principles 

governing financial statements and, within the limits of the law, for such internal control as 

management determines is necessary to enable the preparation of financial statements that 

are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Group’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either intends 

to liquidate the company Global Display Solutions S.p.A. or to cease operations, or has no 

realistic alternative but to do so.  



 

Global Display Solutions group| Independent auditor’s report  
Pag. 2 of 3 

The Board of statutory auditors is responsible for overseeing the Group’s financial reporting 

process. 
 

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

Our objectives are 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 

International Standards on Auditing (ISA Italia) 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 the audit in accordance with International Standards on Auditing (ISA Italia), we 

exercised professional judgment and maintain professional scepticism throughout the audit. 

We also have: 

▪ identified and assessed the risk of material misstatement of the consolidated 

financial statements, whether due to fraud or error; designed and performed audit 

procedures in response to those risks, and obtained 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; 

▪ obtained 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; 

▪ evaluated the appropriateness of accounting principles used and the reasonableness 

of accounting estimates and related disclosures made by the management; 

▪ concluded on the appropriateness of management’s use of the going concern 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 

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; 

▪ evaluated the overall presentation, structure and content of the consolidated 

financial statements, including the disclosures, and whether the financial statements 

represent the underlying transactions in a manner that achieves fair presentation; 

▪ obtained sufficient appropriate audit evidence regarding the financial information of 

the entities or business activities within the Group to express an opinion on the 

consolidated financial statements. We are responsible for the direction, supervision 

and performance of the group audit. We remain solely responsible for our audit 

opinion. 

We have communicated with those charged with governance, identified at the appropriate 

level as required by the ISA Italia, among other matters, the planned scope and timing of the 
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audit and significant audit findings, including any significant deficiencies in internal control 

that we identified during our audit. 
 
Padova, 10 July 2025 
 
 BDO Italia S.p.A. 
 signed by 
 Stefano Bianchi 
 (Partner) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This report has been translated into English from the original, which was prepared in Italian 

and represents the only authentic copy, solely for the convenience of international readers.  

 
 

 
 


