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The GDS Group, established in 2001 through the combination of C.A. & G. Elettronica S.p.A. and Emco Electronics Ltd.,
operates primarily in the industrial display sector worldwide and is selected as a partner by leading international
groups. The Group manufactures displays for electronic advertising, industrial applications, ATMs, passenger
information, automotive and medical applications, and invests in solar renewable-energy plants, overseeing their
design and construction.

The Group also operates in the EMS (Electronic Manufacturing Services) sector, managing the entire production cycle
from design and prototyping through to after-sales service.
The Group is also active in mechatronics, manufacturing professional printers and electricity meters, as well as in
multimedia kiosks and LED electronic lighting components.

Overview of the General Economic Environment

The 2025 financial year unfolded against a global and domestic economic backdrop of gradual stabilisation, albeit with
a natural moderation in overall growth and persistent international geopolitical tensions.

At international level, the global economy demonstrated a fair degree of resilience, with world GDP growth estimated
at approximately 3.2%. Although this performance reflected some geographical fragmentation caused by new
customs barriers and tensions affecting international trade, it was supported by the strong momentum of emerging
economies - with India and China maintaining growth rates - and by investment in new technologies and artificial
intelligence. Growth in the United States consolidated at between 1.6% and 2.0%, depending on the quarter, while the
euro area was more exposed to geopolitical uncertainty and structural weakness in manufacturing, ending the year
with more modest growth of 1.0%.

Against this generally moderate backdrop, the Italian economy recorded estimated real GDP growth of 0.5%. Although
limited, this increase was supported mainly by domestic demand, resilient household consumption and the progress
of investments linked to implementation of the National Recovery and Resilience Plan (NRRP). Conversely, Italian
industry and exports were affected by the slowdown in global trade and weak demand from Italy's main European
trading partners, Germany in particular.

From a macroeconomic perspective, the most significant developments during the year were the easing of global and
domestic inflation and the relaxation of monetary policy.

The containment of inflation worldwide enabled the leading central banks to ease credit conditions. The European
Central Bank began a gradual cycle of interest-rate reductions, bringing the deposit facility rate to around 2.00% and
reducing financial pressure on businesses and markets.
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Overall, 2025 was a year of transition and consolidation within an increasingly interconnected yet fragmented global
market. These conditions called for prudent and flexible management focused on margin protection, operating
efficiency and the capture of opportunities arising from the stabilisation of financial markets and procurement costs.

Overall Performance of the Group

The sectors in which the Group operates were affected to differing degrees by supply-chain dynamics and related
costs. The logistics and availability constraints affecting semiconductors and other materials in previous years were
substantially normalised in 2025. Nevertheless, uncertainty linked to geopolitical tensions remains and continues to
affect transportation costs and lead times worldwide.

The Group develops niche applications whose technical and service complexity requires skills, experience and focus
that are not widely available among industry operators. Consumer markets and markets served by standard products,
which are largely dominated by Asian multinationals, are deliberately avoided. The OEM segment, which includes
potential industrial customers of international scale, continues to exert strong pressure on pricing but offers
significant and recurring volumes.

During the year, the multi-year contract for electronic meters (Meters segment), awarded in 2019, was completed.
The contract generated significant revenue but very limited margins; while its completion reduces revenue, it
improves the Group's average percentage margin.

Demand in the indoor and outdoor public information display segment continues to grow structurally, driven by the
need to provide users with increasingly timely information. Customers include railway, metro and airport operators,
which require complete turnkey solutions, sometimes delivered under a general-contractor model. The Group has
achieved numerous successes and established long-standing relationships in this segment, including with a German
operator that requires finished products to be continuously available from inventory for call-off by the various
contracting stations in Germany.

From a geographical perspective, several positive factors are expected to support the Group's future development. In
the United States, the at least partial release of federal funding for fiscal year 2026, following the prolonged year-end
2025 budgetary standstill, together with new funding programmes for state authorities to renew rolling stock and
upgrade rail and broader transportation infrastructure, points to a recovery in investment in the segments served by
the Group. In Europe, investment continues to grow in Germany and France, where the Group has strengthened its
commercial and service presence.

The digital advertising segment continues to expand, although investment constraints and the need to achieve
adequate returns remain. The segment is also well suited to innovative service offerings, including Display as a Service
and Lease of Display, implemented with major customers. The indoor retail segment remains highly competitive and
dominated by large Asian manufacturers, while the Group differentiates itself in outdoor applications such as menu
boards for quick-service restaurants and price signs for service stations, where it has developed significant projects
and customer relationships.

During the year, the printers and scanners segment was affected by completion of a contract in Turkey and by the
slowdown in the Asian market, where US dollar-denominated sales were adversely affected by currency depreciation.
Demand nevertheless continues to favour highly specialised solutions and increasing integration between printing and
digital scanning.

The LED lighting segment declined compared with the previous year, reflecting the general market slowdown and the
suspension of energy-efficiency investment in Italy, also influenced by uncertainty surrounding the Industry 5.0
incentives. The Group continues to focus on niche road-lighting and loT applications, which remain central to its
growth strategy.

Investments are under way in investee special-purpose vehicles dedicated to renewable-energy generation, whose
photovoltaic plants are built by the operating subsidiary. A third special-purpose vehicle was incorporated during
2025.
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Revenue and Margin Performance

A comparison of 2025 and 2024 revenue shows an approximately 10% decline in total sales, excluding the Meters
contribution, whose contract was completed during the year. The reduction was partly attributable to an
approximately 13% depreciation of the US dollar, the currency in which approximately 22% of revenue is generated.

The revenue mix supported the operating margin, which remained broadly in line with the previous year as a
percentage of revenue, owing to the resilient performance of Digital Signage, Printers and Lighting, all higher value-
added segments that also benefit from significant dedicated Research and Development investment. This was partly
offset by lower sales in the lower value-added Meters and GEMS segments.

Margins were partly eroded by the inflationary impact of the past three years, which increased general expenses
(Employment and Other Overheads), as well as by structural cost increases that the Group has strategically elected to
incur as an investment in adequately serving its international markets through new organisational structures and
industry professionals.

Increases in production-factor costs - including energy, labour, transport and materials - which emerged globally from
2021/2022, are gradually easing, have been passed on to the market or have been offset by productivity
improvements resulting from investment in automation and the transfer of production to the new facility in Tunisia,
which benefits from lower labour costs than the other countries in which the Group already operates.

All business segments recorded an improvement in percentage margins during the year, mainly as a result of the
following factors:

a) containment of operating costs, supported by the organisational realignment process launched in 2024 and
continued in 2025, with a significant impact on total labour costs;
b) the ramp-up of the new Tunisian facility, which provides a more competitive labour-cost base;

c) the positive effect of the depreciation of the US dollar, in which a significant proportion of material purchases
and certain operating costs are denominated.

Development Strategy and Market Repositioning

The Group continues to develop products and markets geared towards direct sales to professional end-users. This
strategy enables the Group to retain industrial OEM customers through excellence in supply-chain management,
quality and service, while reducing dependence on a small number of large OEMs, broadening its addressable markets
and increasing sales margins by retaining control of product technology. This repositioning is supported by substantial
investment in Research and Development, infrastructure and human resources to provide local services
internationally in the following strategic sectors:

< Digital Signage, including Transportation applications (Terminals and On-Board), Digital Out of Home
(Advertising and Retail) and, more recently, Quick-Service Restaurants and Price Signs for Service Stations -
markets expected to undergo extensive digitalisation over the next decade and which are difficult to serve due
to their technological complexity;

« kiosks and totems;

< industrial and medical displays, with products designed to meet the requirements of key OEM customers;
< Digital Scanners and Printers for the financial and industrial sectors;

e Lighting, including street-lighting systems and loT applications;

< energy efficiency and the construction of renewable-energy plants.
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Key Medium- to Long-Term Financing Transactions

As described in previous year’s reports, financing transactions completed in previous years have progressively
changed the Group's funding structure, shifting it from a predominantly short-term profile towards a greater medium-
to long-term orientation, also through the participation of major institutional and market investors. A significant
portion of these facilities is currently being amortised, with a resulting increase in amounts falling due within the next
12 months and reclassified as current liabilities. This does not indicate any deterioration in the Group's liquidity
profile.

The following new medium-term financing transactions were completed in 2025:

e the issue of a new EUR 9 million mini-bond with a five-year maturity and a repayment profile providing for
partial repayments of 20% after year three and 30% after year four. This transaction - the third following the
2016 and 2019 issues, both fully repaid - is considered strategic to strengthening and stabilising the financial
structure;

e a EUR 15 million club deal with a pool of leading banks, partially backed by a SACE guarantee and amortised
over five years.

The decline in funding requirements during 2025, driven by lower working capital, released liquidity and increased
cash balances, also supported by the new medium- to long-term financing transactions completed during the year.

The Group therefore confirms the guidelines set out in the previous report: ongoing monitoring and financing of
working capital and the pursuit of funding sources suitable for supporting industrial, Research and Development and
commercial-development investments, which are essential to maintaining market competitiveness and generating
growth through new opportunities.

The cash conversion cycle is relatively long due to product complexity and the increasing share of project-based
activity, which generally requires more than six months before a sales invoice is issued, in addition to the product-
development period. Moreover, the need to purchase materials directly from multinational suppliers makes it
impossible to finance inventory solely through supplier credit.

Significant investment in Research and Development continued during the year. The Company differentiates through
this sustained commitment, which supports revenue volumes by delivering superior product quality and customer
service.

Following continuous and significant inventory growth over the previous three years, as described in earlier reports,
inventories decreased materially in 2025 as availability and lead times fully normalised, proportionately reducing the
related working-capital requirement.

The easing of the monetary tightening initiated by the European Central Bank in 2023 enabled a partial reduction in
borrowing costs. However, uncertainty and unpredictability surrounding tariffs and import duties introduced by the
new US administration slowed the pace of rate reductions in US dollar markets.

Main Income Statement Figures

The Company's reclassified income statement compared with the previous year is set out below (EUR):

31/12/2025 31/12/2024 Change
Net sales 108.503.139 127.587.136 (19.083.997)
External costs 76.064.196 88.400.622 (12.336.426)
Value added 32.438.944 39.186.514 (6.747.570)
Payroll and related costs 18.045.105 22.651.658 (4.606.553)
EBITDA 14.393.839 16.534.856 (2.141.017)
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Amortisation, depreciation, impairment and other provisions 12.595.661 12.061.032 534.629
EBIT 1.798.179 4.473.824 (2.675.645)
Non-operating income 210.151 (137.076) 347.227
Financial income and expense (1.702.077) (2.197.762) 495.685
Result from ordinary activities 306.253 2.138.985 (1.832.732)
Extraordinary items 1.458.606 679.335 779.271
Revaluations and write-downs (207.717) 96.556 (304.273)
Profit before tax 1.557.142 2.914.876 (1.357.734)
Income tax (652.079) (494.985) (157.094)
Net profit 905.063 2.419.891 (1.514.828)
31/12/2025 31/12/2024 Change
REVENUES
Revenue from sales and services 106.328.311 125.646.291 (19.317.980)
Changes in inventories of semi-finished and finished goods (3.513.985) 1.134.537 (4.648.522)
Changes in contract work in progress (2.282.775) 3.977.125 (6.259.900)
Capitalised internal work 7.199.236 7.773.803 (574.567)
Other revenue and income 2.174.828 1.940.845 233.983
Total revenues 109.905.615 140.472.601 (30.566.986)
EXPENSES
Raw materials, consumables and goods 56.013.445 76.415.401 (20.401.956)
Services 15.657.565 17.643.644 (1.986.079)
Rent and lease costs 1.347.856 1.017.231 330.625
Changes in raw-material inventories 4.199.690 5.612.766 (1.413.076)
Other operating expenses 248.114 597.045 (348.931)
Total expenses 77.466.670 101.286.087 (23.819.417)
Payroll and related costs 18.045.105 22.651.658 (4.606.553
EBITDA 14.393.840 16.534.856 (2.141.016)
Amc_)rtlsauon, depreciation, impairment, provisions and 12,505,661 534.629
leasing 12.061.032
EBIT 1.798.179 4.473.824 (2.675.645)
Financial income and expense (1.491.926) (2.334.838) 842.912
Result from ordinary activities 306.253 2.138.985 (1.832.732)
Extraordinary items 1.458.606 679.335 779.271
Revaluations and write-downs (207.717) 96.556 (304.273)
Profit before tax 1.557.142 2.914.876 (1.357.734)
Income tax (652.079) (494.985) (157.094)
Net profit 905.063 2.419.891 (1.514.828)
Main Balance Sheet Figures
The Company's reclassified balance sheet compared with the previous year is set out below (EUR):
31/12/2025 31/12/2024 Change
Net intangible assets 25.927.583 26.584.711 (657.128)
Net tangible assets 11.762.779 13.256.913 (1.494.134)
Equity investments and other non-current financial assets 6.806.973 8.789.499 (1.982.526)
Fixed capital 44.497.335 48.631.123 (4.133.788)
Inventories 49.952.818 60.723.925 (10.771.107)
Trade receivables 14.648.761 19.650.125 (5.001.364)
Other receivables 8.333.747 9.538.940 (1.205.193)
Accrued income and prepaid expenses 343.896 304.979 38.917
Short-term operating assets 73.279.222 90.217.969 (16.938.747)
Report on Operations accompanying the Consolidated Financial Statements as at 31 December 2025 Page 5



Trade payables 27.869.771 28.589.308 (719.537)
Advances 4.690.023 6.685.974 (1.995.951)
Tax and social-security payables 2.203.661 4.655.557 (2.451.896)
Other payables 2.655.843 3.723.558 (1.067.715)
Accrued expenses and deferred income 1.277.778 677.469 600.309
Short-term operating liabilities 38.697.076 44.331.866 (5.634.790)
Net working capital 34.582.146 45.886.103 (11.303.957)
Employee termination benefits 607.331 571.517 35.814
Tax and social-security payables (due after 12 months) 0 0
Other medium- and long-term liabilities 604.784 678.622 (73.838)
Medium- and long-term liabilities 1.212.115 1.250.139 (38.024)
Net invested capital 77.867.366 93.267.087 (15.399.721)
Shareholders’ equity (50.421.161) (52.744.935) 2.323.774
Net medium- and long-term financial position (32.530.716) (22.484.320) (10.046.396)
Net short-term financial position 5.084.511 (18.037.832) 23.122.343
Shareholders’ equity and net financial debt (77.867.366) (93.267.087) 15.399.721
Financial Highlights
The net financial position as at 31 December 2025 was as follows (EUR):
31/12/2025 31/12/2024 Change
Bank deposits 22.708.927 12.174.943 10.533.984
Cash on hand 8.307 8.993 (686)
Cash and cash equivalents 22.717.234 12.183.936 10.533.298
Current financial assets 33.278 181.869 (148.591)
Bonds (due within 12 months) 5.000.000 (5.000.000)
Bank borrowings (due within 12 months) 14.360.145 21.563.705 (7.203.560)
Amounts due to other lenders (due within 12 months) 3.305.856 3.839.932 (534.076)
Short-term financial liabilities 17.666.001 30.403.637 (12.737.636)
Net short-term financial position 5.084.511 (18.037.832) 23.122.343
0
Bonds (due after 12 months) 8.761.863 8.761.863
Bank borrowings (due after 12 months) 20.232.797 16.499.525 3.733.272
Amounts due to other lenders (due after 12 months) 3.996.474 6.363.936 (2.367.462)
Financial receivables (460.418) (379.141) (81.277)
Net medium- and long-term financial position 32.530.716 22.484.320 10.046.396
0
Net financial position (27.446.205) (40.522.152) 13.075.947

To provide a clearer view of the financial position, selected financial ratios are shown below together with the

corresponding prior-year ratios.
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31/12/2025 31/12/2024 31/12/2023
EBITDA 14.393.839 16.534.856 15.728.960
Net financial position / Shareholders’ equity 0,54 0,77 0,84
Financial income and expense / Net sales 1,57% 1,72% 1,75%
Net financial position / EBITDA 1,91 2,45 2,67
EBITDA / Net sales 13,27% 12,96% 10,39%
Shareholders’ equity / Net invested capital 0,65 0,57 0,54

The Group has tax credits recognised as assets that may be offset against future tax payments. On 31 December 2025,
these credits amounted to EUR 7,656,522, against liabilities of the same nature of EUR 1,310,566, resulting in a net
balance of EUR 6,345,956. This represents deferred liquidity that the Group expects to recover progressively during
2026 and the immediately following years and reduces the adjusted Net Financial Position to EUR 21,100,249.

Environmental and Employee Information

In view of the Group's social role, as also highlighted in the guidance on reports on operations issued by the Italian
National Council of Chartered Accountants and Accounting Experts, the following information on environmental and
employee matters is provided.

Employees

During the year, the Group recorded no workplace fatalities among employees, no occupational accidents resulting in
serious or very serious injury, and no claims relating to occupational diseases involving current or former employees
or workplace harassment cases for which one or more Group companies were held definitively liable.

Environment

The Group promotes the responsible, efficient and effective use of energy sources and works to minimise
consumption, emissions and waste generation, with particular attention to separate waste collection and the proper
disposal of special waste. During the year, no environmental damage was caused by any Group company.

Sustainability Report

The Company prepares an informal 2025 Sustainability Report, which is made available separately.

RESEARCH AND DEVELOPMENT ACTIVITIES

Pursuant to Article 2428, paragraph 2, item 1 of the Italian Civil Code, the Group reports on development activities
relating to new products and production processes. Development activity is ongoing, fundamental to the Group's
business and involves all of its operating areas.

DISPLAY SEGMENT

PLATFORM / ON BOARD DISPLAYS FOR RAILWAYS MARKET
Development of on-board passenger information displays. Static-page and video-streaming display system based on
an ARM platform with proprietary communication protocols.

INDUSTRIAL DISPLAY / KITS

Report on Operations accompanying the Consolidated Financial Statements as at 31 December 2025 Page 7




Design of small-format bonded display equipment for industrial systems and development and industrialisation of
energy-recovery systems for wellness machines.

HIGH BRIGHTNESS / STRETCHED DISPLAYS FOR RAILWAYS APPLICATIONS
Development of railway products featuring proprietary high-brightness GDS backlights and custom/stretched formats
for metro installations. Single and tiled products in master/slave configurations.

NEW GENERATION OF FULL OUTDOOR HB PRODUCTS
Development of a new large-format (75 inches and above), high-brightness (>2,500 nits) core engine. Development
and integration of a new thermal-management solution for single-sided and dual-sided products.

OTHERS
Project for a ribbon-display video system for metro applications. Design of an extra-narrow-bezel video wall, its
support structure and a remote video-control and diagnostics system.

NEW GENERATION OF E-INK PRODUCTS

32-inch and 13-inch monochrome/colour displays and A0 format

Development of black-and-white and colour displays for the transportation market.
Information kiosks and menu boards

LED WALLS
Development and integration of LED-wall solutions for indoor and outdoor railway applications.

INTERACTIVE TOTEMS
Smart Information Displays with highly interactive integrated systems for railway-station automation.

NEW GENERATION OF SEMI-OUTDOOR PRODUCTS
Development of medium- and large-format core engines and related self-standing or wall-mounted products for
dusty environments.

MIDAS ARIA OUTDOOR
High-brightness (>3,000 nits) outdoor display family based on higher-efficiency thermal-management and backlighting
concepts.

DISPLAY MANAGEMENT SYSTEM
Development of GDS's proprietary software platform for the configuration and remote management of display fleets.

DISPLAY PID OUTDOOR

Development, application and integration of outdoor PID displays for the transportation market, featuring innovative
performance and specifications and a reduced environmental impact, based on advanced glass-processing
technologies and equipped with an loT platform for remote monitoring.

PRINTERS SEGMENT

FINANCIAL SCANNER
Development of a new product family for processing cheques and financial documents.

HW/SW PLATFORM
Development of a new shared hardware and firmware/software platform for all future digital-scanner and printer
products, based on an ARM Cortex core.

SERIAL PRINTERS
Development of new mechanics and hardware for the Serial Printers family.
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SP40 V.6
Evolutionary maintenance of the passbook-printer product line for the banking and financial services markets.

LIGHTING SEGMENT

SMART LIGHT SENSOR FOR STREET LIGHTING
Development and implementation of smart sensors for street-lighting applications and process automation in
accordance with |oT standards.

STREET LIGHTING 2023
Development of street-lighting products, optical variants and integration of luminaires with remote-control systems.

OPTICAL PLATFORM
Optical platform for street lighting. The optics were redesigned to improve effectiveness and minimise losses,
significantly enhancing lighting-system performance.

URBAN 2026
Product family for public and urban lighting, typically used on roads, in car parks, cycle paths, pedestrian areas and
residential zones.

BUILDING SYSTEM

The project concerns the development of a proprietary Building Management System product portfolio for the
intelligent management of indoor environments, comfort, energy consumption and zone automation. Activities
include the design of integrated hardware and software devices. The products are designed to interface with HVAC
systems, lighting, Building Automation and Control Systems (BACS) and digital supervisory platforms.

The subsidiary Global Display Solutions S.p.A. was awarded a grant of EUR 2,015,198 by the Italian Ministry of
Enterprises and Made in Italy from resources allocated under the Sustainable Growth Fund for the research and
development project entitled “Development, application and integration of advanced technologies for the production
of glass light guides for innovative outdoor PID displays equipped with an loT platform for remote monitoring in the
transportation market”. The project is currently under implementation.

Investments

During the year, investments were made in the following areas:

. Additions
Fixed assets .

during the year

Start-up and expansion costs 40.661
Research, development and innovation costs 2.922.655
R&D costs in progress 4.272.485
Patents and intellectual property rights 64.046
Concessions, licences, trademarks and software 272.125
Other deferred costs in progress 2.366
Other intangible assets 535.859
Land and buildings 25.366
Plant and machinery 568.115
Industrial and commercial equipment 492.815
Other assets 313.116
Assets under construction 7.000
Total investments 9.516.609
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In addition to continuing R&D investment and market-development expenditure - including direct hires and local
service structures such as the subsidiaries GDS Australia and GDS Germany - the Group has launched and scheduled
several significant strategic investments intended to support growth, strengthen its competitive positioning and
improve industrial efficiency. The principal initiatives completed in recent years, under way or planned, include:

e a new industrial facility in Tunisia, aimed at expanding and diversifying production capacity, with an initial
investment of approximately EUR 4 million. Further expansion and related investments are currently being
assessed;

< implementation of the new ERP system (SAP), with total investment of approximately EUR 1.5 million over
three years;

e investment in Industry 4.0-compliant automation machinery, including approximately EUR 1.2 million already
completed, and additional machinery and equipment of approximately EUR 2 million installed during 2022-
2024;

e planned investments of approximately EUR 1 million to vertically integrate selected industrial processes,
increase internal value added and enhance supply-chain resilience;

e approximately EUR 1 million of Digital Transformation investment, including new CRM, Cyber Security
certification, traceability and MES software solutions, PLM software and training;

e aEUR 6.4 million investment plan for GDS Romania, comprising the acquisition, technical upgrade and start-up
of the new industrial facility, operational since the end of the first quarter of 2023; a 1 MWp photovoltaic plant
commissioned in 2024; and approximately EUR 1.5 million of new investment in automation and robotics for
glass-handling and processing operations, launched in 2025;

e the establishment of GDS Australia, including a showroom and a dedicated employee, and GDS Germany,
supporting commercial and after-sales activities;

e a vertical acquisition as part of the supply-chain integration strategy, aimed at strengthening the design,
development and production of mechanical structures supporting the Group's products, with an initial
investment of approximately EUR 0.6 million;

« the acquisition of a commercial business in France to ensure the operating continuity of an existing distributor
and customer of Lighting products in the French market, with an initial investment of approximately EUR 0.4
million.

The funding required for these investments is provided partly by operating cash flow and partly by the Group's
medium- to long-term financing transactions.

Information on risks and uncertainties pursuant to Article 2428, paragraph 3, item 6-bis of the Italian Civil Code

The medium- to long-term financing transactions completed in 2025 - notably the third EUR 9 million mini-bond issue
and the EUR 15 million club deal partially backed by SACE - together with resilient margins, balanced the funding
structure and created sufficient liquidity for ordinary operations despite turbulence generated by geopolitical tensions
and uncertainty surrounding new protectionist tariffs. Successful execution maintained the confidence of the financial
and banking system, and no issues were encountered in accessing credit.

The Company's public rating, issued and monitored by Cerved S.p.A. based on the consolidated financial statements,
was confirmed at A3.1.

Customer default risk continues to be covered, except for certain strategic and long-standing customers, by an
insurance policy covering 80% of approved receivables. In some cases, risk is covered through non-recourse factoring.
In all cases, customers undergo a detailed assessment when the commercial relationship is established, and credit
limits are assigned. The foreign-exchange risk policy is unchanged: risk is only partly hedged through derivative
instruments and, since the Company enters both foreign-currency sales and purchase transactions, mainly in US
dollars, part of the exposure is naturally offset. All the above risks, as well as price risk, are assessed and managed
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directly by the Board of Directors.

The tax disputes involving the subsidiaries GDS Lighting and GDS Romania, which have already been the subject of
settlement arrangements, continue to be monitored. The Directors consider the claims unfounded and continue to
pursue actions to protect the Company's interests.

Key forward-looking uncertainties include the continuation of geopolitical tensions and protectionist and tariff policies
already evident during 2025 and, with reference to the first months of 2026, tensions in the Strait of Hormuz area and
increasing pressure in the semiconductor and memory markets. The sharp acceleration in artificial-intelligence
investment and the resulting growth in demand for microprocessors and memory for data centers are placing
significant pressure on semiconductor availability and prices. Since late 2025, leading manufacturers have materially
reallocated production capacity towards higher-margin memory for Al applications, causing substantial price increases
for standard memory (DRAM and NAND) and longer procurement lead times across the electronics industry. The rapid
construction of data centers to support broader Al adoption has created a bottleneck, sharply increasing prices and
affecting all electronic products. These dynamics are expected to persist at least throughout 2026 and likely in
subsequent years and may adversely affect both costs and continuity of supply required to support planned
production volumes, with potential impacts on revenue and margins in the new financial year.

Significant Events after the Reporting Date

On 19 January 2026, an exceptional event occurred when a fire at an adjacent property spread to part of a building in
which Group goods were stored. The goods were destroyed, with an estimated total carrying amount of
approximately EUR 5.7 million. Both direct and indirect losses are covered by appropriate insurance. Investigations
and loss-adjustment assessments are currently under way. The event temporarily increased working capital, limited to
replacing materials essential to business continuity, while other materials will be replenished gradually in line with
production requirements. As the losses are covered by adequate insurance, no adverse economic impact on the
Group is currently expected; any unfavourable effects could arise only from the outcome and timing of the loss-
adjustment process.

In the first months of 2026, supported by its strong liquidity position, the Group accelerated the purchase of SIMEST
S.p.A's interest in GDS Romania for EUR 2.5 million, with a corresponding reduction in non-controlling interests,
partially offset by an approximately EUR 1.0 million investment by FINEST S.p.A. in the same company to support
forthcoming industrial investments.

Business Outlook

The Group operates in diversified markets that have responded differently to the crises of recent years - from the
pandemic to geopolitical tensions and, more recently, trade tensions linked to US import tariffs. The Group continues
to act prudently, with close attention to costs and liquidity, to ensure not only sound operations during periods of
heightened turbulence but, above all, its continued ability to invest and grow by capturing market opportunities. The
Group also has an efficient production facility in the United States, which could offer a further growth opportunity
should US protectionism make local production for the US market economically attractive.

Positive factors supporting the outlook include the expected recovery in investment in the United States following the
release of federal funding to state authorities for railway and transportation-system upgrades, and continued
investment growth in Germany and France, where the Group has strengthened its presence.

Short-Term Outlook

The digital-meter contract awarded in 2019 and completed during 2025 is expected to reduce total revenue in the
new financial year by approximately EUR 2.7 million, with only a limited impact on overall margins. The 2026 revenue
outlook is inevitably affected by the highly uncertain global environment, which is weighing on investment decisions
and consumption. Restrictions on international trade and protectionist policies are compounded by new geopolitical
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tensions - including those concerning the Strait of Hormuz - and pressure on semiconductor and memory availability
and pricing, factors that could adversely affect revenue and margins for the year.

Considering these factors, total revenue for 2026 is expected to be slightly below 2025. To address the temporary
slowdown in revenue, the Group will implement further cost-containment measures to avoid an excessive reduction
in profitability, which will also be partly supported by lower financing costs resulting from both declining interest rates
and the reduction in working capital to be financed. Investment plans will be maintained and, where appropriate,
accelerated, also following acquisitions completed and currently under assessment.

Treasury Shares and Shares/Interests in Parent Companies

The Company did not hold, purchase or sell, either directly or through fiduciary companies or nominees, any treasury
shares or shares/interests in parent companies during the year.

Privacy

The Group's Italian and foreign companies adopt the measures and fulfil the obligations required by applicable local
privacy legislation.

Cornedo Vicentino, 29 May 2026

Chairman of the Board of Directors

The undersigned, Giovanni Cariolato, born in Valdagno (V1) on 21 April 1957, declares, being aware of the criminal liability provided for by Article 76 of Italian
Presidential Decree No. 445/2000 in the event of a false or misleading declaration made pursuant to Article 47 of the same Decree, that this document was produced by
optical scanning of the original hard-copy document and that he successfully compared it with the original in accordance with applicable law.
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GLOBAL DISPLAY SOLUTIONS S.P.A.

Registered offices in Via Tezze 20/a — 36073 Cornedo Vicentino (VI) - Italy
Share capital Euro 10,000,000.00 fully paid-in

Balance Sheet

Assets

Bi¥

GLOBAL DISPLAY SOLUTIONS SPA

Single-Member Company

Subject to management and co-ordination of GDS-Holding S.r.l.

Tax Code & VAT No. 02940180249
Vicenza Companies’ Register No. 0294010249 — E&A Index No. 286062

Consolidated financial statements at 31/12/2025

A) Accounts receivable from shareholders in respect of
unpaid share capital
(of which called up)

B)

I.

1.

Fixed assets
Intangible assets

1)

A W N

)
)
)

5)
6) Work-in-progress and advances
7) Other intangible assets

Start-up and expansion costs

Development

costs

Industrial patent and intellectual property rights

Concessions,
rights
Goodwill

Tangible assets
Land and buildings
Plant and machinery

licenses,

trademarks and similar

Industrial and commercial equipment

Other assets

Work-in-progress and advances

. Financial assets

Shareholdings in:
a) non-consolidated controlled undertakings

b) affiliated undertakings
c) controlling companies

d) undertakings under control by the controlling

companies

d-bis) other companies

1.766

31/12/2025 31/12/2024
41.632 66.380
13.763.967 13.011.289
318.670 455.009
4.538.303 5.952.651
317.458
6.102.564 6.279.100
844.989 820.282
25.927.583 26.584.711
3.948.431 4.384.652
4.046.060 4.584.884
2.964.551 3.329.589
790.118 864.611
13.619 93.177
11.762.779 13.256.913
25.000
1.250

Consolidated financial statements at. 31/12/2025
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GLOBAL DISPLAY SOLUTIONS S.P.A.

1766  26.250
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 1.152
- falling due after more than one year 460.418 379.141
461.570 T 379141
- 461.570 379.141
3) Other securities 299.979
4) Derivative financial instruments
- 463.336 705.370
Total fixed assets 38.153.698 40.546.994
C) Current assets
I. Stock 31.837.767 36.812.113
1) Raw materials, subsidiary materials and 4.125.238 4.414.270
consumables
2) Work in process and semi-finished products 1.694.350 3.977.125
3) Work in progress on order 12.295.463 15.491.543
4) Finished products and goods 28.874
5) Advances 49.952.818 60.723.925
Il. Accounts receivable
1) From customers 14.648.761 19.650.125
- falling due within one year 398.600 390.549
- falling due after more than one year 15.047.361  20.040.674
2) From non-consolidated controlled undertakings 50.240
- falling due within one year
- falling due after more than one year T 50240

3) From affiliated undertakings

Consolidated financial statements at. 31/12/2025 Page 2



GLOBAL DISPLAY SOLUTIONS S.P.A.

- falling due within one year

- falling due after more than one year

4) From controlling companies
- falling due within one year

- falling due after more than one year

5) From undertakings under control by the controlling
companies
- falling due within one year

- falling due after more than one year

5-bis) Tax credits
- falling due within one year

- falling due after more than one year

5-ter) Deferred tax assets
- falling due within one year

- falling due after more than one year

5-quater) Other accounts receivable
- falling due within one year

- falling due after more than one year

Ill. 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

5) Derivative financial instruments
6) Other securities

IV. Cash-in-hand, cash at bank and cash equivalents
1) Bank and postal deposits
2) Cheques
3) Cash and cash equivalents

Total current assets

D) Prepayments and accrued income

Total assets

723.621 1.882.260
723.621 1.882.260

2.344 1.032
2.344 1.032

4.738.552 5.132.217
2.917.970 4.465.576
7.656.522 9.597.793

704.794 994.613
3.405.360 3.457.270
4.110.154 4.451.883

2.163.284 1.478.578
83.277 149.875
2.246.561 1.628.453

29.786.563 37.652.335

33.278 181.869

33.278 181.869

22.708.927 12.174.943

8.307 8.993

22.717.234 12.183.936

102.489.893 110.742.065

343.896 304.979

140.987.487 151.594.038

Consolidated financial statements at. 31/12/2025
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Liabilities

A)

Shareholders' equity
. Share capital
Il. Share premium reserve
Ill. Revaluation surplus
IV. Legal reserve
V. Reserves provided for by the articles of association
VI. Other reserves
Extraordinary or voluntary reserve
Merger surplus
Reserve from unrealised exchange gains
Reserve from rounding-offs to whole Euros
Others ...

Reserve for translation differences  from
consolidation of foreign companies
Consolidation reserve

VIl. Cash flow hedge reserve

VIIl. Retained earnings (loss carryovers)
IX. Profit (loss) for the year

Loss covered during the year

X. Negative reserve for Treasury Shares

Total group shareholders' equity

Shareholders’
shareholders
Profit (loss) for the year of minority shareholders

Total shareholders’ equity of minority shareholders

equity and reserves of minority

Total consolidated shareholders’ equity

B) Provisions for contingent liabilities and charges

1) Provision for pensions and similar benefits

2) Provision for deferred
deferred tax assets

3) Consolidated provision for contingent liabilities and
charges

4) Derivative financial instruments

5) Other provisions

income taxes, including

Total provisions for liabilities and charges

C)

Employees’ leaving indemnity

D) Accounts Payables

1)

Bonds
- falling due within one year
- falling due after more than one year

Convertible bonds
- falling due within one year

31/12/2025  31/12/2024
10.000.000 10.000.000
7.381.700 7.381.700
1.554.327 1.427.673
7.947.128 9.847.128
550 550
283.133 283.133
5
813.752 (660.264)
(2.438.095) (1.137.821)
4.638.654 6.801.897
11.245.127 15.134.623
17.396 54.364
15.396.506 12.976.624
913.124 2.419.882
46.508.180 49.394.866
3.921.042 3.350.060
(8.061) 9
3.912.981 3.350.069
50.421.161 52.744.935
11.889 5.388
97.736 160.230
119.747 11.978
332.764 295.808
562.136 473.404
607.331 571.517
5.000.000
8.761.863
8.761.863 5.000.000

Consolidated financial statements at. 31/12/2025
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- falling due after more than one year

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 14.360.145 21.563.705
- falling due after more than one year 20.232.797 16.499.525
34.592.942°  38.063.230

5) Accounts payable to third party lenders
- falling due within one year 3.305.856 3.839.932
- falling due after more than one year 3.996.474 6.363.936
7.302.330  10.203.868

6) Advances
- falling due within one year 4.690.023 6.685.974
- falling due after more than one year

4.690.023  6.685.974

7) Accounts payable to suppliers
- falling due within one year 27.869.771 28.589.308
- falling due after more than one year 24 143 111.380
27.893.914  28.700.688

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
- falling due after more than one year

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 1.310.566 3.524.882
- falling due after more than one year

1.310.566  3.524.882
13) Accounts payable to social security institutions
- falling due within one year 893.095 1.130.675
- falling due after more than one year
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14) Other accounts payable
- falling due within one year
- falling due after more than one year

2.655.843
18.505

Total accounts payable

E) Accrued liabilities and deferred income

Total shareholders’ equity and liabilities

Profit and loss account

A) Revenues

1) From sales and services
2) Changes in stocks of work in process, semi-finished and
finished products

3) Changes in work in progress on order
4) Capitalised internal work in progress
5) Other revenues and proceeds:

- contributions on trading account
- others

Total revenues

B) Expenses

6) Raw materials, subsidiary materials, consumables
and goods
7) Services

8) Rent/lease
9) Personnel costs
a) salaries and wages

(=}

social contributions

O

employees’ leaving indemnity

o

accruals for pension and similar benefits

)
)
)
)

other costs

@

10) Amortisation, depreciation and value adjustments
a) amortisation of intangible assets
b)
c) other value adjustments
d)

depreciation of tangible assets

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

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

12) Accruals to provisions for contingent liabilities and
charges

13) Other accruals

14) Miscellaneous running costs

3.921.724
792.538

15.107.625

2.940.167
383.679

241.656

8.714.084

2.372.864

20.295

893.095 1.130.675

3.653.261

93.838

2.674.348 3.747.099

88.119.081 97.126.713

1.277.778 677.469

140.987.487 151.594.038
31/12/2025 31/12/2024

106.328.311 125.646.291

(3.513.985) 1.134.537

(2.282.775) 3.977.125

7.199.236 7.773.803

2.462.512

394.599

4.714.262 2.857.111

112.445.049 141.388.867

56.165.680 76.546.039

15.677.001 17.721.114

1.413.076 1.020.742

19.153.832

3.059.678

367.831

111.704

18.673.127 22.693.045

8.296.393

2.678.787

16.784

11.107.243 10.991.964

4.199.690 5.612.766

114.311 113.816

1.308.887 951.741

529.249 715.120

Consolidated financial statements at. 31/12/2025
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Total expenses 109.188.264 136.366.347

Difference between revenues and expenses(A-B) 3.256.785 5.022.520

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 43.332 31.162

- from undertakings under control by controlling

companies

- other income 727.241 880.602
770.573 912.034
770.573 912.034

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 2.472.650 3.109.796
2.472.650 3.109.796

17-bis) Exchange gains and losses 210.151 (6.438)
Total financial income and costs (1.491.926) (2.204.200)

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

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

Consolidated financial statements at. 31/12/2025 Page 7
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do not constitute shareholdings
d) of derivative financial instruments 5.495 117.559

5.495 117.559

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 213.212 21.003
213.212 21.003

Total value adjustments of financial assets and liabilities (207.717) 96.556
Result before taxes (A-B+C+D*E) 1.557.142 2.914.876

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

Current taxes 355.779 503.814
Taxes of prior years 66.355 14.379
Deferred tax assets and liabilities 229.945 (23.208)
652.079 494.985

21) Profit (loss) of the year 905.063 2.419.891
- Group profit (loss) 913.124 2.419.882

- Profit (loss) of minority shareholders (8.061) 9
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GLOBAL DISPLAY SOLUTIONS SPA

Single-Member Company
Subject to management and co-ordination of GDS-Holding S.r.I.
Registered offices in Via Tezze 20/a — 36073 Cornedo Vicentino (VI) - Italy

Share capital Euro 10,000,000.00 fully paid-in
Tax Code & VAT No. 02940180249

Vicenza Companies’ Register No. 0294010249 — E&A Index No. 286062

Cash flow statement at 31/12/2025

Description — indirect method FY FY
31/12/2025 31/12/2024
A. Cash flow from operating activities (indirect method)
Profit (loss) for the year 905.063 2.419.891
Income taxes 652.079 494.985
Interest expense (interest income) 1.702.077 2.452.055
(Dividends)
Total capital (gains)/losses from the disposal of assets (9.807)
1. Profit (loss) for the year before income taxes, interest, dividends and 3.259.219 5.357.124
capital gains/losses from sale
Adjustments in connection with non-monetary items with no offsetting items
in the net working capital
Accrual to provisions 145.187 173.100
Amortisation/depreciation of fixed assets 11.086.948 10.975.180
Write-downs of assets due to permanent value impairment
Value adjustments to financial assets and liabilities generated by derivative 107.769 (7.222)
financial instruments with do not involve a cash flow
Other adjustments in connection with non-monetary items (1.816.941) (205.181)
Total adjustments in connection with non-monetary items with no offsetting 9.522.963 10.935.877
items in the net working capital
2. Cash flow before changes in working capital 12.782.182 16.293.001
Changes in working capital
Decrease/(increase) of inventory 10.771.107 1.396.476
Increase/(decrease) of accounts receivable from customers 6.200.880 9.191.496
Increase/(decrease) of accounts payable to suppliers (877.071) (12.820.871)
Decrease /(Increase) of accrued income and prepayments (38.917) 121.482
Increase /(decrease) of accrued liabilities and deferred income 600.309 (24.993)
Other decreases/(increases) in working capital (2.534.113) 2.881.819
Total changes in working capital 14.122.195 745.409
3. Cash flow after changes in working capital 26.904.377 17.038.410
Other adjustments
Interest collected/(paid) (1.702.077) (2.452.055)
(Income taxes paid) (2.214.316) (1.254.693)
Dividends collected
(Use of provisions) (50.919) (170.741)
Other collections/(payments)
Total other adjustments (3.967.312) (3.877.489)
Cash flow from operating activities (A) 22.937.065 13.160.921
B. Cash flow from investing activities
Tangible assets
(Investments) (1.109.660) (3.677.007)
Realisation price of divestments 100.328 704.440

Notes to the financial statements at 31/12/2025
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Intangible assets

(Investments)

(8.459.259)

(8.630.080)

Realisation price of divestments

225.141

Financial fixed assets

(Investments)

(59.682)

(25.119)

Realisation price of divestments

6.564

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))

(9.303.132)

(11.621.202)

C. Cash flow from financing activities

Debt

Increase (decrease) of short-term bank debt

(7.581.214)

4.011.860

Loans taken out

24.615.849

8.802.610

Loans repaid

(20.006.810)

(12.744.004)

Equity

Share capital increase

(share capital reimbursement)

Sale (purchase) of treasury shares

Dividends (and interim dividends) paid

Cash flow from financing activities (C) (2.972.175) 70.466
Cash increase (Decrease) (A + B * C) 10.661.758 1.610.185
Exchange differences in cash-at-bank, cash-in-hand and cash equivalents (128.460) 58.571
Cash at the beginning 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 beginning of the year 12.183.936 10.515.180
of which not freely available for use
Cash at the end of the year
Bank and post office deposits 22.708.927 12.174.943
Cheques
Cash-in-hand and cash equivalents 8.307 8.993
Total cash-at-bank, cash-in-hand and cash equivalents at the end of the year 22.717.234 12.183.936
of which not freely available for use
Acquisition or sale of controlled undertakings
Total consideration paid or received 1.106.762
Cash portion of the consideration
Cash-in-hand or at bank obtained or transferred as a result of the 467.968
acquisition/sale of the controlled undertakings
Book value of the assets/liabilities purchased or transferred 3.992.164

Notes to the financial statements at 31/12/2025
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Tel: +39 049 78.00.999 Piazza G. Zanellato, 5
www.bdo.it 35131 Padova

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 2025, 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 2025, 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.

The Board of statutory auditors is responsible for overseeing the Group’s financial reporting
process.
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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
audit and significant audit findings, including any significant deficiencies in internal control
that we identified during our audit.

Padova, 26 June 2026
BDO lItalia 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.
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