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Independent auditors’ report pursuant to article 14 of Legislative
decree no. 39 of 27 January 2010

To the sole quotaholder of
Westport Fuel Systems ltalia S.r.l.

Report on the audit of the separate financial statements

Opinion
We have audited the separate financial statements of Westport Fuel Systems lItalia S.r.I. (the “company”),

which comprise the balance sheet as at 31 December 2025, the profit and loss account and cash flow
statement for the year then ended and notes thereto.

In our opinion, the separate financial statements give a true and fair view of the financial position of
Westport Fuel Systems ltalia S.r.l. as at 31 December 2025 and of its financial performance and cash
flows for the year then ended in accordance with the Italian regulations governing their preparation.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our
responsibilities under those standards are further described in the “Auditors’ responsibilities for the audit
of the separate financial statements” section of our report. We are independent of Westport Fuel
Systems ltalia S.r.I. in accordance with the ethics and independence rules and standards applicable in
Italy to audits of financial statements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Responsibilities of the directors and the board of statutory auditors (“Collegio
Sindacale”) of Westport Fuel Systems lItalia S.r.l. for the separate financial statements

The directors are responsible for the preparation of separate financial statements that give a true and fair
view in accordance with the Italian regulations governing their preparation and, in accordance with the
Italian law, for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.
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The directors are responsible for assessing the company’s ability to continue as a going concern and for
the appropriate use of the going concern basis in the preparation of the separate financial statements
and for the adequacy of the related disclosures. The use of this basis of accounting is appropriate unless
the directors believe that the conditions for liquidating Westport Fuel Systems lItalia S.r.l. or ceasing
operations exist, or have no realistic alternative but to do so.

The Collegio Sindacale is responsible for overseeing, within the terms established by the Italian law, the
company'’s financial reporting process.

Auditors’ responsibilities for the audit of the separate financial statements

Our objectives are to obtain reasonable assurance about whether the separate financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 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 ISA lItalia 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 separate financial statements.

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

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

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

* evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors;

* conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company'’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditors’
report to the related disclosures in the separate 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 auditors’ report. However, future events or conditions may cause the company to
cease to continue as a going concern;

* evaluate the overall presentation, structure and content of the separate financial statements,
including the disclosures, and whether the separate financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance, identified at the appropriate level required by ISA
Italia, regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.
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Report on other legal and regulatory requirements
Opinion and statement pursuant to article 14.2.e)/e-bis)/e-ter) of Legislative decree no.
39/10

The directors of Westport Fuel Systems lItalia S.r.l. are responsible for the preparation of the directors’
report of Westport Fuel Systems ltalia S.r.l. at 31 December 2025 and for the consistency of such report
with the related separate financial statements and its compliance with the applicable law.

We have performed the procedures required by Standard on Auditing (SA Italia) 720B in order to:

* express an opinion on the consistency of the directors’ report with the separate financial statements;
* express an opinion on the compliance of the directors’ report with the applicable law;

* issue a statement of any material misstatements in the directors’ report.

In our opinion, the directors’ report is consistent with the separate financial statements of Westport Fuel
Systems Italia S.r.l. at 31 December 2025.

Moreover, in our opinion, the directors’ report has been prepared in compliance with the applicable law.

With reference to the above statement required by article 14.2.e-ter) of Legislative decree no. 39/10,
based on our knowledge and understanding of the entity and its environment obtained through our audit,
we have nothing to report.

Turin, 24 April 2026

KPMG S.p.A.
(signed on the original)

Riccardo Zeni
Director of Audit
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Directors’ report
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The mates b the dinancial siatemants Husre the flnanalai statomeoncs s ac and for the year emded 31 Decsminer
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Changes in the corporate structure

Tr July 2025, the group shracbure changed, with 2pecilo reference to e povent Wastport Fuel Bystems talfa Sl
(the "compary” or "WFES [talia®] was jn Fact sold b Green Day [Toldwg BV ("Green Day Ilalding™) by Westpert Fucl
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Awan during 2025, Geear Dav Holding B contributed ity investmenl in WosTooer Fuel Systems 62l S te the
naven Drgen 1y Micon BY. which i zhos the parcnt at wear codd

The chakges In the gamership sttucture chat took place dunng the year dield mot change The company's irsclios,
abjecores and fwens. It continues to be a ke plaver inits scioe Ty developung and supplyine qoality and rliakboe
conLponE Ak, aimed at the vse of alterrative tucls and, renee generally, the supply of componenes fos e aalemnetive
sector

The chanpe of parcot has not peneeaded o charye 0 che company's leadership tedine e seoioe maagzm2at
shuctore aud Eho corpormate arpganisalion peesent within the faclities has cemained in Jine with e peesaims one.
The pasitions previously feld and perirmed by personne] smplesred By g previous quota ol der were 33kes oecr
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Management and coordination

WS Iealiz is 3 whoily-nwmed semsidioey of Green Day Moo B, hased in Concertgebomwplein ne 5. Amsindam,
the Motherlands. It is subject vy the neanagement and coor€inabon of Grecn Dayp Talding B, Tocend an
Cnncer‘:gehuuwp]l:in w5, Aanste e the echerlandls.

Azdetziled in the presious sectiom, L psarent changed oo 2025

Highlights

‘The company made a net prodicof €6,215 655 for e faa i pared oo a net profit of 3,202,006 for 202
Predactima covenues Dokalled €2 53, 3000075, ap 12278 i zhe 20024 halance of E207.£346.174,

[e termme af cesults. as will e presented and conmmanted on balow, 2025

confirmed the compmy's positive peeloy maoce of recent years, [0 made wnet profi (ue the Chicd coasecil D i
and an uaeraling weol, Mo e 2acond year Ina roaw. The impravement: inbeth nen profil aad oy« rating profit is

primaily atteiby Lahle ro the imereise i business volomes,
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While the figuces in Elis copoct ceher sulely ta the conipany, 1e cotmmetts i bout rhe years perfarmance and fulure

plans al=s cover its subsidiacivs,

Performance

M vovigaged on he basis of The company's plans, 2025 saw farcher growth, which posieed up bz oess wehenes
relined wa the pengect srarced n 2024 with ane of he warld's leadZng GEM s The increame in Lo projects sclurs
[alan resulting From the 12 maonths of H1)] acivig: Rer tbe project camparad e 155 ST 16 20247, cnmbimed with
cousstant aversight oF ovechead coss, allowed the company be achiove very positlee and safizfactory Grzndal
TesUIts.

Mirlng 2025, the sitvatian ceparding supply chain and cnergy sonrces was, on the whaole, siabls or st least boking
the zlrifleant challenges and dilfienities that hid nggaloeely characeorsed 2022 and 2023 [the EncrEy orisis afer
Buscia's invasion of Ukraine ansd shoctages i the supply chon, I particular far the chzap goods necded for
clectramic com ponents].

Therofors, in & context that is everall stable at production and sapply chein level, the company was able to coslivm
its Jeadership position witlin Lthe gecear, atcacting new business voluroes and thus benchiting fTom a hig i
silurillion of svatlable regernirens. Mndeod, “he company and s manage ment a0c dlways Jooking for puessibil et o
stregmnlios aod yednce costs aron vy eaga, b udeslly saturate availakle sosomcozs by e rating oy nueri wlde as

pogsibe,

Lesplte chls posilve trend, the company werks with the autornmtive seiiae thar bas grappled with conticeaus
challenpes ard growing complexities fara o Eme mow Whils the cormpany s ready fofaks thess on, they need e
be adequately addressed. W2 for this reasun 1hal Jes pive e abnve-meaconed positive Tends. cerefil aad
informed manzgement is of fendamenkal npurtaae, dimed ar helag able to respond as quickdy as possble w

stimuli comieg Eocn the warket aod e nitrimecsnmnie gesrnment.

Taere is o prowjng global swaeness of the nesd for oo soslaingbic mabiliny and this tepie is alsg e wubject nf
eopi delbane bevwern the sarlons pobtecal forces. In chls cantext, altemative faels, incloding wradizional LRG awd
rrethems 14 will 28 hydegen aned liamcthanc], cootinue to play a koey role This suwtion aed the geseralized
s rrnees (f it peeswlcl e several dessConment pathveays e the company, with it ready-to-ga, 1€ bable fechislagy
st can <espond K hith enviranmootal needs |etfectvely conteibuting to corh enissieng] and economic needs to

wehivh el Sunscrmers hilve alvays oo yery sensitive

LArarmnes orepors
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In this coetext, the compng grow (15 rsvesdes in 2925 to £230,290,111, compared to €2045,715.030 it 2024

[#12%: approsniataly ). Thes Increase 12 mostly aleribumble ta the At mendaned cantracs with one af the ma oy

clabal OEMz, wehich generaced an icipoctant wpmaem in TUtssver aod 5 expreclod b drive borther inereases in 2026,

Other changas 1o the company's opcratlons are desctibed 1n the section analwsing its <ow markets and brsiness

lines.

The core buxiness spetating proft [Cpeorating oroft [A-BY in the oampany's peafit and 1025 aocoonT] [orenssd from

€4.792. 122 to €6,242,940 in 2NZ5 The £2531817 rse waz magtly delven Ty che upbien 1 walnpes wdqile

nverheads rensrimel sicbstantial e sizble

The follnw:ng avents had an ingadt oo pperations in 2025

=

az rhe el ol July 2025 a agrescienl wag gigoed with the former parent [Westport Fuel Systems Tac
wrdew which the assams atl Dabifities (aale of o Wusiness wodt) related g e lepdrigen busines ware
transferred. Accordingly, 3 of Augeso 2025, no rmore evenues have Been ceported B chis business;

the BT GEM busine:s onit was sold In 202 (refecenre onade o e 2824 Sanval Bepert for infomation
annul this bransacton). The campany alze signed & tostian servige ggreement ender which it cosdnucd
to pravide scovices to che buyer. Ourlng 2025, the cransafer of the oginass onit cuntivge] and was
suibstantially finalised At present, anly o few livloed servicas are prowicded under s evics pgacemel ard

piwen the immaterial ameunts itvelved, these sereaces wl Tl no lome T guati B ax & separate husiness L.

The subsidiarier acd assocviates also pertermed positively and thelr dividends contributed B the congpa ny's 1 olit

and loss accouat;

L

the Foligh sulasdiary Saka Spaon, paid a dividend of €5 milion to tic conpany dwing the vear, 2005 was
a vory peasinve ¥oar tor the subsidiar, witlo an inerease in business velumes, again linked to the company's
peoject wlth ane of the world's Seadosg DEM S The dedicated siation of this report shews the high salume

of purchases mads by the covapeny From 21 sulsdiney dielng the vear;

»  the subsidiary Wesport Fuel Systemns Metheslands enged tie vear with o Darme net prodic aotwithszndiop

L4recmears’ repart

the oopsiderabic roduchan en ms revenues compared te B wvory bigh revemdes af 2084 The riin
decreases wetz soen in the subsidiary’s traditcono] markets of Western BEurope and Torkey |morne
ircernualivae iy prseviceck o Ehe seckicn on Bhe key markets and business lines]. The Dusch sobsled ey digd not
clisic bty dividendsin 2025 while ik had paid cut €25 millionn 2024

af il ready cescribed i previo1s pear reports, the tompzny has changed itz appraach ta the Tndian macks;
fwer Ve Last Tewe yeios The aiacked s zpose cisentilly semecd theoueh the joint ventore Mainda Wostjoe;

Techaologies LTD 01 wlivh the compiog: hoelds @ 24% intecese [ remaining perton is held g <ke

Ln
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owapnrity shadeholder, G Mindal, o 2025, '‘WES [tzlia recemved 3 dividend oF €04 ilion brom Minda
Yeskpont echngToyees L1

n the okaer aand, the Argonling subiliaey Ta GAs Technology contineed to encosnter difficolbes dzielsg the vear
the macket continues wo be decdoedly chalenging and the ol curmnoe's inszabality [eoupled with very vl
infatiun| alwo sigrificantly peralisos the subsidlary's peafitahility, Tae deccgolations implemented [y the pew
rueernre el ave, am the one hand, mmproved the subsidig's sioeation 3s regards the possibility of making
pegyrienty o the company for goods recenead, while on the athee bana, they have exacerbaced avan mac B
vhallenes amd SifTicultes in he narket

This gereesatend thr ngenl or o magor corparate restrootenng fhac e e e Avagatine subsidiarpts woorkla ree baing
redecend Ty 4= prapie eon pand 1o Ehe end of 2024 when it bad 72 eniplogess. The teansa tinm cost approzimately
L1 mliben and was aoanad 2 adapting the sebsthziy's size and fixell cust Sucture D ils currelst asckoet,
Considecing the suhsdlary's Siffwru'ies oo estimated (uture cash Rows, z peroion of I 1rade rerivalilesy, dae Lo
WEFS Ialia was constdersd non-roceserable, dcoordingly. the company recoenised 3 wrse-dnwn of &9 B illion in

2hdh,

Moreever, when evaluabing the company's perforniance, Jee congiderstion must alsa be given te ce effures of
anortisation and deprecialion. which by defimition £ ool ofect cash flows, [k operating poofie B the peae was
irmpacted by amortisation dnd  deprecateon dmeualiog vppreginately €63 millien, Of dus  amoan-.
Approxirmalely €2 0 miliien cofers to amertisatlon and deprecialive ol awsts arising a5 @ resolt of the revalutlons
rnade 11 gsevidud poars as per the colovaat lawes [wiich did nob tead to cash anefloes gf the sone amawnt] oonon-

rocUrhing crdnsact ong perfonned in 201% and 2020

All the coroplexitios and ¢anlleages derreng brom the above - mentoned fackors, the company's sactor and markets
[be thay exizang arthe lacrasally i poctant emerging markets] have been tabon on kead by snanggement, wha
weirk alay in, day wok to resprng oo these challenges and 40 wet 3 coorse tor the comipany.

The cleac sbjoctive undarpainmng ali docewons 15 toormebings the optimisstion of the camparny's resules and related

precesses improving costs, pracedures, eficwensy aned the com preritiveness of its praducts

Rl ugd deweloponent aczivatics cencinved with a viewr o desrloping cutlingsedpe systems and praducts
eomnplinnl with the stringent new legestation gavernlag velur’ e @missigns, cutering 1 baoth the company's more
eeadlronal alleeemiacket cystoniers, a5 woell as the mors technical SEW avd DOEM cugtomers Lhal aoe inoreasingly

rlemandeng s terang gl gealicy,
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Analysis of key markets and business lines

The bustness hnes and 1ends of the main geeg-aphical arcas 11 whigh e COTUPATLY Rtz are analysad bokow,

Laking inta consmieralion 1hat already discussed Dy megards bothe pamdenic and, iomeonatomns teys o s,

F.
DA M [Oelayd OFM] 3chyirles, cocvied put meinly ot the Cheraso site while part af Hie activibes wis relocated e
thr Peeacia site in 2025 (the logat in 2025 was ILIrInA] Jollowing assessments w eptinise praduclion Gpacity
and resceroe allocadan, incraased Ty 24% dering 2025
The sipnilicant increase can he 2Erbutel 1o twao main GEcoors:

# b wisaredaction of 1135 o i se activines in 2024 in oo pacisan oo the prano s yrar, masty due tia g
eostoner that harl recorded A slowdows in basiness voluwnes in the frst halt of 2024; j2= rcoenveryin the
sccond hall of 2084 ventioued 1 2025 and the costarer Twys contebeted poasidvely i the fncrzase
tmovet;

¥ sigmbeant partnersiips also started with oewr custamers. i pacticnlas Chinese manfactarers, ir 2025,
which zl2n pugaed up business volimes.

Tiew with the main zostoniers hivve cemained very sireng as can he saan o he long-standing «omnrencial
reltrianships with car manufaclurens aod ivpertecs. This s aided by che anmg y's exclusive know-how shich
emanbes it b pracide costomers wikh Aty secvice. love inecstmERE cosss e 3 répid vehicle develsprent,
vaillelacinn @ e uthansation pracess,

The key dvivers o) e business usee's grewth are tie product and service gaallte, a well as the rising demand for

verhicles warh i gwvipenmental irmpact a2 Jow ruzning engks.

LD JEM

The LD [Leght Duty| QEM business wiett sehieved 5 venr sigrifieant incroase in bustoess voluimes in 2005 [+E05%
apgringimately on 2024, whicl had already seen a qimilac inorease enmpaved 1o 202 St duwe e Elec: fSorther grawth af
the prmaject - @ mage conbeast wich one af the world's leading OEMs.

Cnavesely, tha Samaiming rnsfeners sav a genaralizad decroase m busisess volaroes [already seen it mreriows
yuers] s @ resule ol increaingiy limized ransackons with sems large man ulactuners,

Tls Tniness wnd the farEae e eeegses i business wolwimess e prcied weith Tefureiee (o the above-mendoned mjer

coilr ud represent one af the haie keys v the company's inue,

1MIN=10rs e It




WISTMIRT FULL S¥5TFERS [TnLIA Srl FinanaE stalemenos i Al A :r che pase oadod 11 Dhiscember 2045

AFVEEMARKET

Tav mmpany’s afbermarket bosinese unf recordedd & decrease of about 5% cmpared o 2024 mostly cawsed by
rédweeit demanl io some of the markets C1at had bistorically contributed tn e geowtl of tae tnasiness, arly partly
niliges by prowth in emorging markets.

Ihe terhiolegies proposed by the company contiiug e see some intecest Fon the wacket, Dot theoe hos been a
gratival chaujie in apzroach by the ond consuener, particnlarly in tradidonal markets. Conpared K previgws veass,
the and ronsnnsr, £ fact, tenls to faceor “fackary” =oligdors (e, installation of alternaclve Fuel syetens Lulace e
wohicles o dold wa e encd censamer) rather than purchaging the vehicle anc sibsequendy conees g L

Fussible incencves by loeal jower mnents misy of course algo gemerate Mdditional demand. wehile waibng fyr new
incantives may remporaly st pose denand.

Hel of the macro-trends. i 15 hewwsever worlth mentoning that the adermacker business ceatinozs to be a koy
husiaess line for the compan aad nne oncwhich i reliss heaw by far the futire, bolh ic view of its high imopact om
eevenve generation {the aftzrmavker macker confinues o account for ahoet 30 af e cumpany's toml tarmover]

arud, an average higher proficabiliny rhan ntlier bosiness lines.

Aty

Italy comlinnes o ke one of the most imporeant rackers gl (s fundemental far the aftermarker business aml 1he
cotpany gives Uil il mokes up roughly one guarter ol irs pepgyer

Taese vesulls wie posyible thanks to the company's langstanding knewledge of the LPG prodoct marker, as well s
ibs heaching positicn i b @irkee, alse with respect o nawe direct injection wehnologies.

As mentroned above, howeyer, the end consuwmer trend on the alian markel s a shift towards "facoory® solinans
[for tos=illacions on rew vehicles onlv as this s ebviaosly snz valid for Vhse inocircelation). given the vasr nffer
avaifable an the market of cans supplisd with a system already nstalled divecy by the various man facturars o
Foct, given tiis trend, the commpany 15 aghieying vens selid and erowlrg resulls For she celaied LD OEM zod TOEM

Burinyse lincs, @5 alrcady mencignad).

FLHTIRLE
The Kerenpsam macket iy the most impontant for the business liee, sonsidering thaz, despite wme T usitive
tronel s durng the e, itcontinues te account for more gin 3054 of its tetal turmover.
Spec:fically:
#  cthe oend 1 WWesier o Buropae B similac to et in 1y, os showiog adecrease compared b fhe prorinugg
year:
* Turkey s sl one af the vl largest markets alchowgh 1t has shewn oslovdown in receot years, f:hey

exatechated in 2025 by the erod ol o lomgstanding local pactnership;

-1
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* In Eastern Ewrape, the rend in recent pears bas boea severely atfeored, oy the protracted war betwaen
Ruzsta i Lkrawe and 115 consequences. Hawever, the Eastern Europoard cogicl Sonecmes o he assential
01 rhe husiness hoe as it contains surme other bistericelly importane markets (2.2, Foland] and some

posgilitics for farther desselopment,

ALl

The comrany’s performance in the Asan rarkens wis generally posidwe, with stable forecosts foo the weary to
eoma. There mayr be some calls to A i Zhese wearkets thaz raditinnally bave leser-than-averag: marging
which can belp the cumpany R onter 16 ovetheads, Gne af these falls ta tender generated o signilicant el of
additional turnoeer pusdiog upe The e rase 21 volomas in 2025 There are alse @ number of emerging nsndes in

the repicon where The company coscinues foomvestigate new prowth wpporiu nilies,

Kerrve AMERTTA

The cerrany nperates inAgeating. its main markerin Saor Ainedc, theoagh te sobsidiary TA Gas Techeology.
In this vepard, reference shauld be made to due section on Lhe cumpangs performance, where the main
coniplewines characczrising the market and negavively affecting Lhe supsidery's bislness are surmmarised. [n
adsdituon, ot should be noted toat markel skores o Adrgending gre subsbobally stable [despile decidedly chalenging
cempeaTien from abread and in porticulur om Asia with low-cost produets] and that the general decline s
therefnre due ta an observaide nurken leemd ralhee oo Ioss alamarket shaze.

There are also ether impartant maikeds in South Amevics, such as Terd and Mexico. where pectormance is sabie,
and athers that are mere depadanr an the exatence of possible talls by tender (o, Boalivia where the g s no

calli in ZUL%|

AFRIA

I'his macAet's pevolic margsa s usually lower than the company's other markela due ho the Teehnelegy required. the
spendlng possitilities of these econnmics and espasially 10 the sron's somzorore, which often consizts of enders
colled ¥y stata-owmed enterpriscs. The company achivverd significzrr greweh i this erea in 2025 mestly 18 g result
ol a mapor project in Migeria

Exeluding this speafic project, there would hwee beey o denp Inturaever epmpared to 2024, mainly due to the
reduction in calls to weader, U diflrnloy of fnding toregn covrency in same countries o pay e erder, and
repulabiens and legisiation et e change, Impesing aedronal bureanoans Tegurements: on cugtnaens al
pobcntial cuslomers.

These Auarke Are characre isasd 2y e rompleznes menbonesd above, but neverthieless represcim weey ineesting

kel with peeal paacennal ghee s the welune potantial they can ol ler,

D’ ceptnd H
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Lanseguenlly, the comsiny conlinwes ba wark e Gke advantage of Jny new oppoertanillas offa ek by emerping
crmnrriey, Jike in presinus yars, lesdiog, bar esample, o fe ppportoaite Ued nacerizlised =2 Mugeria, whict lind a

VErY poesilive imract on the 2025 ne profis

ELECTRCHICS

Turnover frnm the cleccronic bs Iness unit's thivd-3aTty custorrers decreased 2y alonl 954 o 2025 compam] 14
S0Z4, bt 2ol Acccen o Jor more than 1A% of the company's towal iy mover.

The main cisionmers 41e 1the £2ma as en prevews years, and the decteose iz abmbutable by o drop io demand, mainly
(rorn one af these custmers due 10 3 contracton in its market, which 13 expucted ba ratum Lo pomal in 20260

This business amcs poolitability in percentege fams iy Inwer Bran APerpEe gven the spoofig chia ractonstic nf s
bwainess, wherehy the company essentally assembles electreme boaeds for third-party custamers zind Fer which
st of s pooflts celae o the assembly werview prowided, while s business relabing ta  meeedals
e e et fmeanagement Mg Tower peofitability ma o

In grdar s imrease the tiness gait's amover (and aisn putentially its profiakility ), the company contives to
carefully grdluate whether e adopt ¢ development stracegy 1o become az D [Orifginal Design Manutacturer), in
whoch ¢ase il wauld olfcr cistamers proslacts designed, develaped and manutactured jn-havse with gveater vialme

added.

HYDOGCEN

Tac conpany zold 168 hisdropen business u 2025, a5 described 1o The seclivg an its perfnihame [ which relgrence
is made. Aitkough 17 only made a limitzd coneietun o the comprangs olal revenpes, the hyulrogen basiness
reyuineil amd woould Titve reguired increasing expendilure in terms of R&ED fnvestments, whiie the market deb ook
pive positive vigrals i this segand in 2025, consdering that seme lge progps annoenees the closure of their
Programnnes g some conyanics that were mvesting heaily in the Fatae of Diydoopen faced sevene finneial

A1 relies,

ATHRR BUAINESSES

The ochel busiteys anite worked o:a:

- the wank aswarslyr activitios for hoawvy iy weehiclos [HDVOEM |: eferencs is mvade U the seckion on Uhe oo SHy's
performarce. 1n 2025, activilics were sl carried oul under 3 teansition se—vice aprecment [after the sale of the
Dusiness Janlt In 2024) that were substanclally completed and trapsferres as cnviszmad tn the e of the busmess
wrik;

- the tevhreical-conineveial parnership with #gnndais raring division, Hyuidai Motocspoet, wivich was coolnuesd;

The (9Ling weam divison's foempver grew slightly.

ive i s" repart b
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Whilz ngz redaeed toany eoc soocific basoess unit Ge 2022 aunch of the e penecason of direc: [Mlestrinin i ne
kitz 01 3.0 15 2 challenge that vwill continoe fon the next bew yoars. The ol i 1o con Bm the COMPany's cevl- niczib
leadership, wirhmg wene i the marsct sharve with hipler added-vabe o ogs compered to MR [ rauln- e
inpzconn] fechnolapes which hewe becn availabie toe several years and are subject n vere siff competiton
terms af pricing leadivg o contracting contribution margns This tecliolegy soobles the company wo zargec

prtential new market shaves wetk aninemvatve pracust wiileh inases signifiantly less resor Lo traditiona. My,

Net ﬂnancie_alietlt |

—_— — —_— - — o

For a better understanding ot the rompany s Snanoal posboo, (15 294 Hinancial deot is prosented i next table

Arf12/7ms 11,1220 WVarlakign Ve, %
NET AMAMOAL OFRT [1,481.115] {7,737, 370) 5;?‘5&.2!2 {Focap %
Liguld funds 12,25} 785 16,128,055 {5,865, YHE) (33T
Gaak Brud postal aceps, ats 12,246 535 106,107,085 [5.56E, 5641 1A TR,
Chequed on 4and 431 LETS 35 L&Y
Casieu-kand aimd cash sqiered erts LT 765 1520 _—t RS |
Loans B borrowine, 13,743,887 2336542t (9,671 530 FERT-IE"
dmnk 10ans and Borfowi1ps 13,744 387 253,236,208 (9,547 34T 140,93 %
Lnare and bar-ewligs -ror pas 2nts o 0,151 (791311 (200,00 k

= — —————n - s

A shownin e aoove ole, e company's mel finaagad 0ol impoaved by some £S48 Millien in 2025, masty a2 4
resulta Eie larg2 reduscon inbosns and ierrowings due o Ge regelac copaamercal amns: dug e ban ks,

The company's positiva peciorroaae i 2025 led o 10e genemtion of sinificant cash 1ows 1720 enabled ths
imzrowetnent, In aéd:tian o the oo peones financia pedasnaree, el er tazars had a RipTiticamt |H:paAcl on casl
fuwes, such ax, o exaimple, the dlvidengs of €5 mmillier cecoivael from the Potish subrsdlary Stakd, e orinling of
laans e the sele quotanolder aich @ peincipal amount of €113 allo |this zmount ie roc wclhade] 7 che
calubalive of Lhe coripany's nec Anavcial el skown in the table abdsve | ar changos in 1at watking capivl, ‘The
rozes L e fngseial statemencs [eaxl fow siateangeal and noes to the eash o shaleRient] provide IRfoemi lien
abaauc these i nges,

Tha cowpary s slable Anancial posicon aad thanks ta the posilive resuies achives i 2025 Irpid Ends coder

B9 ol its cwrrcol ang nen cureent bank ans and bnevow ngs 21 year end.

HIrPGr: M 1]
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Financial performance

ForeaCe b ate e & o and tar ik phaeoele? 11 Demrter 2020y

P srder to Better wilerscand e com pany s fnd nelal pecisrmance, the fo.low Nt bbe shovers the reclassilicd profit

and Ioss peceunt.

Reclassified profit and loss account

2025 %, 2rd u, \ariation Var, %

PEEBEIUCTIDH REVEMUES 233, 500,075 UM% OF236,174 LN B6,26E,001 T2ETA

Oanwr materals 130,:54,355 NOUE¥ 115,738.5546 L Huk 23.525 Tag 0.4 4%,
- et heads 11,59 247 1153% 13,125,559 15.500% 540,501 LEL %
ALDED Yol LIE 2, Ea0,853 26.93% 55,372,059 28 5% 3,250,404 550
- OEher “&wenues 1,774,577 G 467 LT 0,900 PIEE, 1an) (7 241 %
- Persohted exponses 44,500 754 19.33% 250313557 21.73% (134, #4378 D.22| %
- PrOvign Zaml, 114 L 2,635, 00 127% AR |3.0a1%
GRO5S OPEAA TG PROE 14,576,582 6.24% 5,B41 #12 4.75% 4,734 1) 1R11%
:f;ﬂ"f’:ﬂ:'"' Hepreciatian and (VORI 130%  LAIpM 1.58% 414,471 BT
{':;:’;Er:';':;:i;sﬂ':"”“m PROFT g bs1aaz 2B 2430193 147%  A2ZLI9R 173,70%
+ [ther rpcnyie; 1,1 A7T3 01 1,861,118 0.5]% | 754, 115} rer2d| &
- Other pogratlig Sasts LARAELE D6vH =46Y4,173 0% 433,337 1695,
CPERATING FHOOFT BE FORE
FRANCLAL INCOMAE ANDY &, 23, ) 2.67% 3,742,123 1.51% 1501517 O
EXCHANGE IATE GAING [LOSSES)
1 Firanza | inciare 5,547,390 339% 4,417,481 2.13% 1,159 855 16.48%
I M=f Eachsanps rate gains VIF3 AL .0 % |2 9,601 I 11 S A% B 1EM
:::::::;f:ﬁ?mﬁm 11,657,504 430 7939539 183% 3,717,565 .52%
+ Finangal chavges I8E5,59% A% % LELL 3 {1 up % 335,717 7 HU,
m;::ﬁﬂ‘: e e e 4L64%  67imGa3 3.29% 4,043,242 HL 9%
:_:Ldli:?i’:__'i’:‘ tn RRARGEA) 55535 12,532 6211 7% 2sane T
+ Hon- oo ing Itgmes
PAE-TAY PROAT 0.7 .903 4615 4,155,243 FRIFY Bhndid 16,725
-INLOMe Lanes d EEF FEA 1.05% 483,505 2. 385% 3,558,343 FaAATw
NET PRINTT FOR THE YEAR B2 15,55 2_55% 12 8 1.95% 2 017, 569 ™, 2a
13irHTE S e, 1]
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With aeepect ba the abwwve pachiss?ficd poofit and Lass acarant;

- the increase o the gross opoerating profit campared o 2024 1 attolodable to the sipificant vl i
husincss, aceady nighlighted in the presieus soctlang As a percendage of preduelion revanues, The Piviss
epeerating prafi: docreased reflecting che trend s bosiness Lines' teraswe: the main project ressasilile
W the increase an velumes hay 3 lower prat margin than the cempdny's wvwsge, but this ipurtant
Fictedyl im wa.umes cllews an undushtedly bater satueadisn of availsble reseuses, inproving the gross
npeEraticg it in numerical terrns:

- Emetisiion. desrenzboe and wereite downs inclede weire-downs of E08 aullon of [rode receivabes dos

Trom sehanlipries in pacticolar the Aentine subsadiary, a5 wag the case in 2024 whon the wite-down
arncnimed L; approximately £1 mlion)y;
“nanwcial wenshe wgindy consists of dvidends eceived Srom e PoLsh subsidiary Smko (€5 milan| ang
the Mncllae [oine v iore DEOC3 nclhan]. T 2024, however, the eaprion feloded doddends recenved frag the
PPutch subidlary WES Netherlancs (E2.5 mifilon), o gain on the sale of 2 scake in the Indian poant vearure
~ELAmilllan) as werlios dividerds recewved frem the ndian joint vencure (€40 3 million);

= Imardial charges maindy inelude izberest expende on louns taken out T banks, waich decreased dus
the redoction 51 the principal on which they ac red:

IhEeme bares Incrcased coosiderally, driven by Sue ner pealiy for the year [correne Lizes ) gl inos=ly by the
g deorease o ceforred Loy,
Owerall, 2D was a very puaitive year fus ke compaeey. which sow i signifcans iRpnrsme 1 in both the net
prafit aed the epersting profit ecmpral Lo 2024, chielly due e s goilicant merzase m besiness wolumes 15

it ket ehe Flrod ot strociume under sonreal.

ﬂﬁﬂ;l situation )

[3 oreder By pelter UMderstornd the company's Anancl situation, e follnannp labie shows tha reclzssafisd bolamee

shewet,

Reclassified balance sheet - assets

31712/ 3025 k- 3512 fhnaa H Varialian Vir %
WIREKING tn.P:lTl.l. 1M, 046, 465 T4 B3N 111,384,920 ELOI%N (ZL23B451) [17.55} %
Quick assma 12,262,760 5.505% 16,128 055 411% (3865 2e6) {2971 %
~quid Fands 1325} Tas G.adk Th 125 LIRE 4.1k {3485 284) 213 %
Han- guich, Girranl aasebs 31,895,579 28,24% 62,765,765 XMEMA {10,869 186} (L7224
inedary” 1epeee 4
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=IF dri: dl e metnls HE AL 12 the year endee 31 Dece e 7025

3111213025 H 31132024 » Varlation Var. %
Elrrr-n'. rarg valac LA RRTE L 17.a0% B0.51E,524 ALAAY 16203, 5] 116 561 %
::::::I_'I'hf'rim B 100,845 DOSS% (1508450 1L90.008%
Fegnal avsets LILIEI J0ak wLEET O.2EH 1457 197} M7 9% %
Prepavirents and aczrmed Irgoima 1331 12 0.5d% 104121494 THI% |y, A5] R HE |
Iy 15,5871 19 564t Gt A4, 18] 11.35% 'k, 5R,%75] |:5.85] &
FIXED ASSETS B3 AME 377 ASAR% TTAM D 1B 074 5,968,897 130w
In-angibk “iged assels 2343555z TR 21,904 [y 11 56% 431,635 1.9
Tangible dizeg assets 19,518, 7d4d 101 B 11,1223 1I6TH 11,E13,907] |7.50] %
Siranrial fixed azgars N, TEL7ER 1R 1% 19.513,1-3 ERk ! o W Al Y PA4H
:‘l’;:;:b'l::‘ [ OF Zuriért ., 630,935 528%  12,794,54) BEZE  [A00TI9E MEdw
TOTAL APPLICATIING 165,492,756 IO 00 199823100 lo0.00H  (55,3%0, 354 .70 %
Reclassified balance sheet - liahilities

31/12/2025 * /12 2024 ] Yariation Wor %
THIRD PARTY FH DS B, ek 65T A5 1054014, 544 AR [XLAasH XA |20 l!]_!i
Eurrank Kakllitle 5,871,114 AE13A 83,112 031} qLas {13.104,527 {15E1] %
Cnrrgnl Japables 55,264, 70 AFI% A096,183% A0LTS% 12,68 477 | 15.68] %
Abcricd CYEerses and defe ved L707.410 S93%  2,14/Ka TOB%  |adbbiby (2RTEN
Hn<ime
Mur-current labllkiss 13 54547 741% 21907503 L10% (B3 17,954 {287 %
Man-turert payables 0,044.857 LI 155,433 ALA%% o H33 536) [ESLTIR S
Foand sicas lar 1inks anef charges 4,349, 243 3 1T% 0473 2.78% 12, 173,206] 121 28] %
Ern alonaes’ leavirg kAt ameng 1,550,340 130% pR=ER 1,155 1a03,211) 11.26) %
N FLINDS g, 002 kG 5. bH LER - a7 184 51X 529 Tt
tLurta caplial 203000 1.31% ¢ A0 K 121% .
RPSPrugs 40,183,451 1210/ 23284577 12k 91100 (2411 %
Ruta ned carrings 09122583 v A% &59]1E&97 EERLL 1,202,085 4358
Mot prafr f3- the ywaar 4,215,555 A AW 3, 202086 LR1% 5.017,569 T 24%
TOTAL YelIRCES 142,492 P4 100.00% 139,327,100 100.00% (153503540 L7l %

W peepoct do the sbes reelassilied haiance sheet:

chanpes o guick as<si. are anayeed and rpcniciles io che cash flaw statement anc notes o e

THEB L it
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The decrease 0 non-uick cerrent asscts 15 Masty due 1o the smaller amaeant of Irsde reeeivables due Tron
third- parey cusoinets and settlement of amounts dus il che end ot 2024 57 the Semer parent;

the coinges mooangible and tingible Soed assors aefledt the cembined efects of mewe invesments,
anorigition and depresarion and the sale of the hosmess goinduring te wear, 25 cepurted in Lhe metes to
the lancial stoten-amnts:

T incredse imfinancial fived agseis relers to a long-term loan geanled b the sele quotabeld o

L0 L weren L puartion of Crreng rdod wahi ey moetly consista of deleyred tax aysets,

rhe: devrease in caroenk payables & mnsly due to the smaller 3mannf of tracde payables due b Bl oty
supplers, seztlerent ol gmocnss dee acghe o of 2024 o the frmer pargal oo smadler Bank loans and
L vt s Lt Ui regelas cepayncens;

the reduenan i win-currenl bank loans and hoeeowings is 3 zesult of 218 rgulae pae ment of iosteents
o n aveoTdanae with he cepayment plan;

Mot at the Feductins in provisiens Fer risks and olarpes rele s o Jabiltties transfered a5 part of the sale

at a bwziness wict ducing Thas vesir

Financial indicators

The following indicators Lave been calowlazed Based won 4 showe reclassifcazion:

1025 e L Variation &

HE

= 21| Mrt praftier tha year ! 4] a1 equity £ 23% E DL S U

The aididlar skowes tha retnen omeq Ity

I

=0 | &1 P-rdiczlon rayerues - A5 OLler
reveurs Aard intnme | - [ B Prodactan casl

B.14| Ocher wperatirg papenses - B.10)

XY 12w 1305H

A aELn, cearrcialn ane we 18- ]
- [ G.10" Ar=art waticn, de prociation ana
wilg=gommn 110 10180 BALFS

The ndcatar shows Ui eturn an: efeierey
af rwested capoal corMpared o the
caman' s Core Basines,

LB

= [A] Freductan repnoes B Pradachion

PR 1 52% k.4

a5 15 & L Tormover frorn sales 790 senrces

T deatar measures the compamy's abil by
L generate prafrs frem cadss o (he
“yjpliating orafit achiowed per e o

EYElIUE.

IhPsiary” repuirt 13




WESTPORT FIEL 37 S TEM ITaLLA B FTarital slalerents a5 @ acd for the pearended 41 Decaoiser 0205

025 il Warixton H

Faa

= [A) Froducteca revenues - B) Procucteen
cost | § 111 ALLETY

0% 1,33k J.05%:

The wrdlcator riease es e redurn an
Inueziadl caplte: corsdenrg the poaf t ba'ors
Firancial vicovie anc excl-2 nge rate galns
[EessEs ).

HOFIW ALISED CFERATING AROFIT

= | Al Frodaction ieeenes - B Froaoctlon
sk & O 15 damre o rquily lneastpents
1 216 Ok fivmnicio | vcenmre + 4 17-nI5p
Frchange rale paird 2nd losses 1 13)
Bodstre i B lind ciad assets and habilifies
|

Tlen irediratnr measures the pratit bur the
y&ar balare nom rec; rnng rams aed flisanciel
Liriges. It 10 udes the non-po e Busingess,
lindncil -areme ard axchangs ras Bairs aned
leaser oot cat finaacla cnarges

11,657.3M.00 5407, 31800 L5500

QFERATIMG FROFIT

= | Al Prachctiorn seeerues: - B Production
cost — 15 T rcame From aquiny inveslinenls

+ L 16| drnr finanrad Income - C 17-biy 1,657 50207 S 407 318,040 113, 3%
Covhange -ate galns and losses 1 1)

Adjusliments i Toancidl awsats ard habl Zigs

This ind carz” ez suies the pircafd Frar thea
WPAr Gl denE 1N nan-pera Eusims,
finarcul ircormes, eschange ale g2ins anrd
lusses leerind- 1p flrgncial rhavgestand non
LU 1TEms

The irdicaiors shivea ang calculated above: lighl g angd confirm what Fas aleesady been poainted out it the
previows paragTashs: 2025 was a paosiliee wear lor the cn-tipa oy, with an increase inos profitahilizy comparze 1

The Pty rear.,

Key financial pasition and cash flow indicators

The following indicators have been caloulated hasad on he above reclassficanon

/1211035 31/12/2024 W arsatlon X
Fuity 12 “ged 5505 dlio
= &) Met mouiby J Fleed agsets 110 6% E21 075 {LOAY %
Ferann meport 15
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"rane.dl Sate etk o and lorthe pearcrded 3L Deonersr 2023

31/12 2028

/12202

¥ i rkion &

Tae irndcalor = used ko 55645 108 S lane
Eerwean gquity a:ud e aptal expendicura

Hank debl cFwirbiag capial

= D4, Dans Inans and beaer gaings, ! W ki
CEpiLal

13 4%

19.1%%

[75.40] .

Ik InCICAL0r rnessures the drgrae o wnek
wrklrg Caaitalis cuvered <hrough -he Lse of
bank finarcirg,

Lewtriage ratlz

- TOTAL LIA&3 UUTIES - Al Equity | [/ &) Eaily

0.Eq

1%5.00] %

The Ingicgiar showes he vaziaof iaird party
Funds +1 own funds.

Firtarcia debd rake

- | [t 1] Bk = 202 Camesrible Sopds =

-1 3 Duotana'dey daans + 0.4) Hank Ioans aqd
barrow 1gs - C.5% 22 ier loars and
norrouargs = O ® Commerral papar - o
Paymales oL Bsidia - s + 00200 Payabkles ma
dAssoriates v 0 L1] "ayaleoes 1o pareis +

Ok 1= hiz] Payables v srbsidiaries of parerts |
&A1 Cguny

.54

4.0} %

The indcator shows T3 rann o *hird parts
borrawed fusds nirerest hearing and ro o
retLreds =¢ Swn Funds.

Equrty ratio

= A] Met rgoity T AL REEETS

L4 diak

L) 1ih

R

“hee Iriec3TAR Chews “he TOMOANYS DRpraE i
cafitafsalioe aed its ahiiny b3 operate
witFau 1 parte funding.

Flnanclal costs ho rayenue

= L. 17] Inte-eal an:: other fivargal charpasy
A, 1] Turnaver Fremsales and serujces

[r 4%

05tk

I be irqlicatar shoges she “atioaF firarcel
charges b binAdoel,

| 5 SAp %

Cuwment rarbia

= [ AJ1LOranoder pgroeeess i he receged +
8.1 21 F rarcial ieceivables icue withingneg
wear] + O 1p Inyantoty + Tangibke frepd acsees
hie d For sale « G| Receivabl=s {due witbin
ne prark+ O Sy -iand linan, al aswars +
C.v'| Ligquid fanzs + O Preadyments ang
arrr.ed mcome 1 [ O Payables |:lue withen
J1E wednl + Epacerisanl expences 2ad
delerrmd incene |

142 2%

I4E 00
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LA A00

Warimtinn %

This ratia measures the compeny's akulity 10
£0wEl ils rerd payablas a3 g its cu-vent
receivahbl=s s thi broadest sanase dinzhuding
mnye oy

Erasn fumds dess ficed amvets

= ' A M ENTy - © B Flagd Bansls - L0 2
Finw el rerplvanies |que witkhit are yoar] 1
Tl Rece ieables [due aft2r one yaas ] 1

2 LS 123 00

Fa= 8 AEREC RN M

(L w

Thiz indlicawnr shewes the difemencs oetmeen
nEC eCwily uoid et lized assets. 1] gresects
thed cirmmanty's Aba ity s cover smpestments In
fanrd 25297 weil lies pwn funds.

Cram fundks 1o fiked a558Ts rdio

= | Al Mer eoaity [ B| Feed Bsets - B.NLZ)
FiranCial rec e lthes idne wakhin ang yearf =
L0l Aecelvzales (Hus a*tor are year) |

1.4

L

Thus is tha razis 8 nee equiey 1ooaed e
az=gts. It presents che perce ntags of 1he
Lomprnys livard acses covered by own
funds.

[Tt funeds plux non-cucrgak (Fabdities] besx
eOfi-CUrfEnt aaurts

=[ &) het equily + B] Pravisons Far risks and
charg@s + L} Eragloyess” caving erttlrment
- L1 Payables Sdue artar ore year ) | - | &)
Fraeil aseass - B2 Fiancial -ecerals es
[dae watkinane year] + O 1| fece 23l as Mdue
alle ce pear] |

3w 19867000

b1 BAE Q0

I325] %

Ths indizaler shows the clHeeepoe Berween
net kgl oy pos tan-wasrawt @3 lrhes angd
Fagd a5sets. It predeqrs the ampary's ability
b rrvwer Inyestrents in ixed asusts wtn
Inng-tarma hupas,

[Dwet Tunehs plus an-current lisitle) o
new-iawrent x=sets ratla

= [ AY keraquley + 0] Provsians [ ks ang
chargas + ! Sruplopesy Eaving PRt lamenr
111 Faables [dae aleer o= yoar] | | 8)
Fracd agsets - B il 21 Tirwncs liprpa Elas
[:ue withir ane pear] + £ | Recspablos (dur
after gnn year] |

141

L

[14.52] %

This Aditator 10w e ratio of own Fands
s dLun e walad tes g nes q3-[orreet
ASLEEL [T presents the porme hage of the
corpanys Tael sssats cavered by lonsaerr
Fu nils

Mmt working capltal
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/12125

F1/12/2004

Wariatice %

= [ &) Cuiabalder fachoseds to be receluag «
H.ILZFFinanrial revgivabie: Jdue within ore
veark + C D nyentary | Tangibile feed asware
belil fiar g3 @ = [ 113 Receluables 1due withir
e ear] + L Carent finaa s al addets +
C.0¢, Livpaid Fronds - 0 Fepaymgaly anc
arenled. reome | F [ 1] Maymbles | oue witain
ore year] - Bl Accred eagenzas and
geraned nowime ]

30,075.354.0K

39,222 KHEIX]

(L

this 15 the Zifprarce b lween grws warkirg
capita, and Suecent i3 dtes, It shows tha
cunipany”s ahllitg 1o cower < arenl
carmnkments wkk ks exlsT op funds.

Ned quick llablities

= A isorahoier proceeds 1 e rerawad +
A0l 21 bevancig | aceivables | due within one
year] + Tanglh ¢ flaed assers eld Sarwale +
M- Herpnshles {due withils crie peard + 200
Currerit flnanclal aasees + S| Cguid Furds +
Ll Prepayments ane acinaed isoome] [ 13
Payables [dan wailhin ore year} + O] Accroed
espeinky ard dearneg roome |

[3.51 1 752.00

19 2E8, 21 7.007)

31 7H] ®

This Is e diferenice bobwesn qu ck anel non-
Ok Cuerert gssets ard curreni Laollikles It
thows Ehe Conraany's abiili=y = mect s
TLrneng cComraitrie s with ds nwm iolding

Cash ratka

= [ ApDkalabsaller peowrmeds 1 be recaiveyl +
AN 23Fnaacia o=y bins [dise wyhip are
veard | Tang Lhe 1w gnsets hobd F3o qala o
[P Receivabbas (due withir ane year; « C 1)
Currant ‘g ol asssts + Ca| Ligaid T -
1] Fropsy ~ere 2ol S0 ued memna” F | 0
Fayatdes [oue witkin gne year| + E] &0 -p2d
reperse; ard delered roomme 1

ALK

R R

|A%l] %

Fre rabic rreasLres the coripany's abilily o
COWS i LU ek payahe@s using leuid Acse] s
|iach & currenl rggciva bhes)

The abaws indigators show that the comapany bs Alghly cpitalised snd lds a sl straclure with 3 5o level 1l

Auancial el

The cath i chowes shart-tern babllities in cacess of shorterm assels. howeever, a4 the company's abiizy 1o

grnerale postive tash Aeas threwph o cirrent eperadicns 15 goeiler tkan this imbalance, its situation is chereds s

dlvw galid i thee vespast
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Information pursuant to article 2428 of the Malian Civil
Code

The sivtion provides a more detaued analysis et e wlarealion s specficaly reguired by wrlide 2428 of the

Leallae Flivil o

The environment and the workforce

IaforrAdion about the environment and the company's werkforce is orovided 10 Wils ssshan in gocordance with
the proveions of arlicle 2428.2 of the kahan Sivil Goda.

Atyear end, the comprany had B9 employses. inclading tempasary slaff compared o 840 [irciuging emporan
sLaffy at 31 Desembar 2024,

Profegsional tramng was camied cut duilng the year, in ling with the continuous staff fraiming deectaes.
Fergennel have been consieenily lraned, mformed and updated about ‘he risks specific 1o ter dutles
identified auring e rek aszaezment.

A5 inlegnry angd alhecs ara eseenfisl group valuos, employess were prowded with the aroup's isbernal
egulatione ardd tre code of eonduct. In 2025, the company ragulations were updated and dislibuled within he
urganiszlion Fotlowing the change af parent the company has taken and is conbinuing bo take steps o eplace
tha policies previgusly referred 1o ae part o° g different group win its awn policies and 1o confinue ta ensure
respac] for ard sharing of values within the crganisation.

In 2025 it caried cut &l management and meirtenance aciivibes for is integraled heallh. safefy and
£ IonMent management sygiem n accardance with 150-14001 and the LM INAL gudelnes %r an
cecupational haallh and safety management syetem, |0 Cotobar 2006, a audt for renewal of Ihe J&0 "4001-
M5 certf eatin by a third pary was carmos oul and suceessfully concludad.

In 2624, the company updated its organigatonal raodel pursaant to Legsiative decrea no. 232001 (e myast
recent update wad Mace in Decamber 2025) ang proviced dedicated raining (which wall canfinue in 2026] b it
senior managers and wher gnployees far whor | was doemed apprepriate. n additan. the Genergl Datg
Frolactizn Regulaticn |GDPR; organisatonal vodel, implemenied no previous years, was EInAnIaUEly
L pfales,

Mo slgrificant Accidenta, ncdeats ar injuries were recorded O anng the year. No cases of secupationsl desase
ware roprartad,

Mg W Byt of produntion carried cut by the company does not rewase harmfel emissions of craate pradycticn
scraps thal are oarmaging b the anvineamont and thanks g the rmdfal envircnmental pahcy if Ras abways
pursled, the company is roo ang nevér has beea ender nvesbgzaton lor emarcnmental crlres and,

Mroctors mqar 15
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conseguently. hae never heen sanclionea o cornicted
Funhermare dutirg the year. the company adopten the *Guideimes for business tos b countres al nsk'
iIncluging them I v sk aaaessment goCUMCHY 1h trder to manage s a5k in 8 stiscered mamner,

The company has an 235G committee (first appolnled i 2023) whase prmary objestve |5 Lo idenlfe And
implement, an behalf of the board of directors, socally accountz ble polke.es asd practices thal can Impecva and
have 3 pasitive inpact in 1&ims of susianabitty ard beshecs sthics The company altaches oreat impatarce
tu enviran mewal | social and gover neance issues

In sarticalar the commifes deflings and implemants FSG sirategies. manilons rsks and verfies the COmpany &
operalions and compliance with regulations and laws 1L alks analyses e sarmpeny's impact on the
environ menl.

The ESG committee has Al awcoomy and independence and is in cagrge of svarsesing -he Fropcs
irplerentatien cof the canfrale defined and adopted by WFS lEla in compliance wih ke commitee's
araznizgatonal requlabions ard the law

The mast importast acthabas and projesis launohed by the committee dutery 2025 are 33 flkws,

£ preparation oh a woluntary basis of a sustainability stater®nt in acoordance wilh the appicabe
Eurcpean Sustitabeity Repotng Standards (ESRS) lzid down by ‘he Carporale Suelanabiliny
Reparting Chiectve {C5RD). The stalement, app-oved by the board of directors, is # ta nspabanl gl
degigned 1o provde a sinuchred represenlalian of the COMparty' s environmevtal, socal and
govemance performanee;

# Ihe company urdergocs an annuef austanabilly assessment by an radwpendent third pary that
AEEILNS B SCOE a3ed ON Its rasuis. It is eatisfed with the fiaal score, although il ntends th ke
rrpravermants in the fture in erde o fudher imorove its raling:

» cohbnualwn af 3 specfc project 19 assess the sestainability &f the company's suoply scurcss the
findifgs showed a signifcant improvament on the previous year, canfirming a steady slrangthe ning and
increaging allectiveness of the compary's suslanagilin canirols.

= additicn. during the yaar, the company slecied 1o corplele 8 speniic queslionnaire {Ecovadis plattam’ that
allowe it to efectively astéss. ideniiy ann monage ESG (envirpnmenta!, seeal and QOWEIMANAGE) nsks ang
vomplance, avd do achieve 15 carporate sustainahilly goals. Again in this caza, tha result was satisfastasy,
furikar confirming the direchon Gake: by e company

The company's committes for Qender equality, set uo at the ard of 2023, continued & cperae in 2025 s a

collechve bady requirsd by the UNNPCR 1252022 standard In 2025, the compamy had e gendar corfidstion
recontined. continumo 8 sinkiured process 1o strengthen the corpora’e culfure on 2euse 0° nolusisy ans

Dreomrs' reperr 21
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equal aoporlunities.

Acfivilies carrad oul during the: year show haw the compary has ambarked gn @ structured path to inlegrale
F35 prnciples wito fis govemence and processes This path imvedvas e sdopnan of mendering toab, the
definiion of reasuraole oojectives and the gradaal skengthening af orgpanisational contrals. wilh & sisy g

CONGr uaus imprcvement and alignment wilh stakeholder axpactatiors and tne ralevant reguiatory frarmawor.

Main risks and uncertainties

This seccon pemvides & dezoeption of fhe o visks and ctoelainties to which the iy iE expesed

accordanca wick arr - 2425 1 of che [talan Cy° Code,

The campany ix mostly exposed o market msis linked to the performanee of she car mavke enerey policies.

wareness of lew-aevironmenlal impact fuel systeims, a2 well az the price of padibmnal luels.
The fimancial mdskes arw s follawe,:
CRETAT RISE

Toade receivables did mor geneale particular cases of Finangial difficulty andfor uncettainty a8 o Lheir

vecakmabilily (o 2025.

Ak oot vspearl sales are acceprad fod fulfElled oaly apanst advanee payment or hank guarantecs, there are oo
parbicilar cred’t rigks in chis cegard.

Althuth the vl visks are minlroal far the regsons stated ahove, the canpany nenethel cas recogh sty adeguate
Acruals b the penvision for bad debts cach yean 1w vever pusable losses. They are caloulabed on aim id [vid il basis,
censidering the infwrozalicn available, 25 well a5 4 prodent esomate of che polertial oolloction mist, walch also @kes
ity accounc past sxpenence The provision fr g debts 5 deamed adequare e covor ossible ergamer
insulvency.

The wnly large write- downg requived in 2025 refer to ban vy stecfic, D IR siluznions and, namoely, a4 3
tracle ocivable doc from the Argentine subsidianye [£0R million) gnd b a cwstanier dor which & speeiad credn
recatery progedure =5 wnderway (8000 million), Exclodoy tese nor recucsng amd speific syents, the Lm pact 13

Limired sorapaaresd be the company's businégss wo.umes.

LICUTIH IY HISHY
This is the vlsk fie the company wol cogownier dilicoltios m obbsining suflicent Gnanclal secources within the

nocessry Umeframes Liguid Tunds, cash ilows anc the amount of credit lines availahle trps by will tha

Hirenare reseer o
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momtaling ¢ inwestmeots moworking comlal, indicate thees ary oo marticolar disks of e Fype &y aImaty
deseribed I previows annuai rapeTts, e company Hghtaned 1t conliels of is Bnanciaf posidon aod especibly ils
flnancibyg, actvices, short/mediom-teem casly fow borecasks and fimanding supumart aptions. Munltrwkag e ralio
betwaen ner indecivdness and prefecabul ity plays 2 key rele in plamning, given that seme of E1c Tuans nse this oo
45 ane olthe fnak:ial crvenants thar the company bas vndertaken te conngly wil’ in tikiog out the lian. Mo,
the covanants alwn prevent the dismbuton of dividencs te the parent unkil G loans have hoen e[k o
aulhorisanom has heen rerewesd trom the banls. Calapallon of the covenants 4t (le repurting date using these

lireaenca? skatemeants il 1nzideneify any pocanntal asks of nen compliance.

CUREENCY RISKS

A= anly o portion of Jurchaces Ao zales lake place 10 currmees other than the Eure, there are Ao sigmticant
carrecyy risks In this regard ancl desciibied in the seckoa nalys, the main markets, the cemipany’s main
carrRney risk concerns traasackions pevhtned with the argontine sulwigiatr TA CGAS Techaplogy, which it

manlbars epulieely, partly due ta the dagseson of coodit limts.

IMTEREST RATE HI4E

The company 12 exgngisd to Lhis réxl in colatlen tn ts ooy and borrowings. 1t nses Gmincial instroments nedge
thie Sk arustng fran changes in the camrying amaun 15 o assers amd Labolines affsrted Ly interest rate fuctuations.
Appropridle ducliwees are provided in the naes ma the lingncial stakements, The leseemments 20¢ naenly interest

rate ywaps cotercd Inbo Lo dnalge the interest rabe oo debe paicd by the company.

FHICE RI5K
The fmbipany manazes market and lglnes rishs via its deeensi e cuslomer pertfolic in Do g phical lerns
and Its mdrkers, The prossuce an the market with regarg o costs requires s shrovnd manasernent of prwing polizies,

whlch 15 thevifure a7 impartant issua for the companr and manzgeitent i gsodicar

Finally, the: eompay has talen steps e allocate the relovant powers o corply with Lhe teqeircocnts of Logistive
decres no. LIB/Z024 ("NIS 27, which transposed 12pscive (EL] 20222585 an angsures Bora bigh cormon lewod
of tybersecunity aeenss Tl Ewmpean Unior, into 1talan b, The company 13 eo:enly im plemerting the planned
tnessurcs and ensuIeng (L complignes with cuccens rogn lanoas, 1t i alse aszesanp the cvber rislys prescnt withon

Ll company and tntrdec g Appoa pria L risk managermenT practices.

13Irt Fves” I, -
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Financial instruments

The worm paay vses et ging nstraane:Lks for the soasons setout io the provisws paragraph finkerest rate msk] Thoso

fnancial inshrumeares are detaitsd in i nates te the financial statements pursaant b current lemsoation,

Research and development

A e by artiele 2428 31 nt the Ialian Civzl Code, 1t is notad that the compony carrlad ot regeairh ami
tlavelaprranr activities dlring the yoseas descoribed belaw,

Dering 2025, m b wath the provp’s business strategy, R&D actintes were peared towards bodl the cank fuatinn
ol the Wam prsjects sTted i posonns years gl the development of nowr applications besed an propretany
oo e, The mrepany s aim & oo hérame more com pelitive ever the mediom ta long zerm and keen abhmoast of
regilatery and chinelopical ehamge 9 che AUTIE NLive Secidr.

In particulac, in 2025, K& activibes for the develaprent of i Eu=g 7 conipliant vohide fusl system for a eading
OEM facused an finabsation of the tecapical validaten phases and imglermentalien ol the indusiial processes
required to start wmass manufacturing These actnoes A5 ncluded ngeatioezl support during e productisn
ramp-up phaves to ensure compliance with the guallty, performance and Tinefcame reguirements agresd wih the
CLHstmeT

[z Ue DGER applications segment, the pereentage of GO [gasling direct imecmon] engines gres apain dodng the
weir, leeding 1oa signilicant inorease v R&D activities. Thase focesed boch on adapbing avd opdar i ol
sxifenn Tunglivnglfty o Lhe mevr srgine conlffpurations, snd oo developing Bie calibration actividies regqurnd o
optinizer viehicle perfornanes and elliviency. These developmeots made it pessible to make: the swsers Tully
copllant with type-appenval and sedabilily reyvicernents including dorabilize tests via exkended mileage cycles
crly Bhe roaad.

YWith reforence by the enpioe cantral systems hoslngss (Cpeneaey systencs'), F&D activities conseroed boib che
coodncatian of development pragrammes for applcatinnz ingehded o CNG, LNG and bydrogen pawered cagines,
and the framblity study of new-gencraton concral systenss, b bine wigly the goonp's weehumbogical innavation a4
cnergy transicon ohjechves.

Lyutem argd cempaneot dove opmens activiaes for hpdropen apalicstlans also eenzivoed a1 Fall spesd in 285,
fkarley in pa—t fo the stimolos provided by tie Habonal RBecovery and Rasilicece Plan-fueded propecs JIEKD
(Hyrlrpen Enrapran Bewesench Opportunity), Activines coverad several RAD arcas, ineluding die develepivent of
vechamical amd meclamric companenrs, oatrol syxtems and sHbrare strazeges dedicated o the aptimisanon af

hwd rafe o conthusunn inelding threcgh the wae of in-house manafacured foel systems.

IHrectors” repart 1
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Related party transactions

En 2025, the compainy camricd agt transactions with the related pactics listed 10 artbcle 2428532 of the Eallan Dl
Codle. Therafarg, the accossame nfarnatet s peavided beloes
A5 alrealy mennoned m the relovan: section. in 2025, WES Walia's pacont chanpad and, consanuchty, the

cumpanics included in he definuem ot el panty aluo chinged

At veza s erdl, the company's investmenzs i subsid kaeses 2 assnciines ane as focoss

S lisic icaripy:
o 1 ol WESTRFRT FITEL 3YSTEMS NETHERLAMDS B.Y. [Turmesly PHISS AITDGASSYSTEMER HOLTIKG
BA Y (The Metheelards) with o careying amount ef €13,600,0000;
F oY of STAKL Spux nan [Pelanl], with o carrring amount sl €5 B35 5371,
FA00% nTTA GAS TECHNOLOGIES 5 4, {Arpentina), with 2 caTying anweunt of £03;
F UOEY of ROHAN BRC Gax Fowigneomd P L. (Irgia), wit® a carmping amaunt of £0
F909% of WMTM ECUIPAMEN™QS M GASES LTRA [ Brasil], with a cativing anwau e «f £0;
0304 of OMVYL Argentin Sl [A1genliza], witl o corrving amawant of €1,060,
F  100%% of EMER LATINOAMERICANA S.A. CArguolimal, wilk o corryving amaant of E14;

Rasriatis:
F 21005 ef Minda Westport Technaloges BBS [foraeeryy Minda Emer echnolngies Ltd], with a canving

AL ol H2403,570;
o 10258 ol ideas & Motion 5.l | tatia), with o carmying anaounk of €16 0],

Thero are ales ocher compas s conteslhs by the subsidiades, 25 seb ant =elaw.
The sunsidiary WESTIIRT FUEL S¥STEMS NETHERIANDS HOLDING BY. tthe Metherlands] baz the fellawing
&4 by Lnwestments:

Y LO0Q% of WESTPORT FUEL SY5TEMS HETHERLANDS B, Uik Metherlancs)

= 1002 ot INDOEAR BY. [<he Metherlanes)

S 100 of PRING AUTOCASEYSTEMEN B.Y. {rhe tethey Lands).

& dormplite pvgrdiew of the cquity ivestments and die varlaztons durmg The yeae iy provided in the okes g the

liran izl sl enls
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The umpany is 3 wholly-cuwned subsidiney of Green Dy Midco BY. | refitrenace i2 inade o the section on changes in

thir cirrpaoate sEwcture).

Trunwmctions pertprroed with group com pamcs ang other celatod partics can B summarlsad a5 dollows;

' Qiher
, Trenter Trade Muancla) | Loonsamd | Fucmover o | other
Marents: Fecef v perpubies recoiviriles | borrawdngs :_rhr.m - ;:w-rmr. ParriFroasy j—
Crynana Lhay — o
Yordong b 59,153 739,143
Green Dzy Mircz 11407154 |
R.¥. _____| 1 | .
_Temiparents || i 753,137 11,402154 h_ of [ off 759,113
. | ﬂThur
. Tiade Trade Financial Lomas el | Turnover trhae
Subsidiaries: | Ly itex provahies receivables | Morimwings |fromsales | Purchses | o
TAGAS o '
TECHNECHLILY PR LTRTE L4z - 1347674 97
ta
—_— | | 1 |
BMTY Lada 1783,475 4142 2045000 | I !
ROTAN B - G B | | [
Equpmenc 1. I 1,430,007 |
1kl | [ - | 1 ol
b | MWASIE| N48eT5E FARISY | 4BVSLE|  TES4TIL 14d7E0T |
Meathed:nds BV e _— | | ] " = ! | * il | z "_" ]
STAK GRfGEL AYELAL | | 3.31.’:41.15-1! 150205 | 24,741,651
M’ < o - — .-!. =~
bt 737808 ﬂm.f..';wlj Z 45000 0|\ 6,189 187)[ 566,778) 36.495.774) 1,487,607
' | .. Atirer
) Trivle THire | Fimonrhn! Laamsand | Fuymoeer Other
Associates recgivihies pavalles | recphrables | horrowlyges | fromr sples "“m": TS conts
MM '
WISTIRT 2137127 237G 943,68 LA 15453
TFCHRL OGIES ]
LAY & A ' .
WATION 3085 | (Y, |-
[Fatal asworiarws || 2.168.166)| 17.796] | olf saezsisf ol 1315469 L
Towl 9,7, Wid BE32 833 14 348154 0 11,291, 70% | GRR,7ZTA| 37,011,243 8,246,740
e A AT g gl i 5 a a o i
Tzl ner of the
provislun  for 3.4590.074 Q32523 11,403,154 O 11,290,703 | 96, T7H | 37,81 LT | 2246 T40
il dehks

The provislon fer bad cebils enteely vefers to reccivibles frem sobsidiares cat will vat e cecoversd (e, Fon

W TR Leda, TA GAS Technology 54 (bar partafits recetvables] awl JReban BRT Gos Equipmeat].

A5 alccady nobed, Jodag the year, Wesiport Fuel Systems Nalia S0 parene chamgol aod, therefore, the above

table cacludes figeres for bansaciomg thisl ook place wich companics that contenllegd the coompasy wntl the and of

Threstorsroport




WEESTRIE | FGEL SYETEMS NIALLA berl. Fmarnc al SLaEnine. s a1 ind for the veirended 42 December F

luly 2325 [when trenzacticns with those companies exled]. Foo completeness of information, transacthans qrpeicd

et with these companies, bofo e the chanpe of patent, are sliown in e salsle balow

Formper parewis: ;:Em :-::H\»::un Purohases Diher covts

WISCARADA - RITCHNER oL 1K, 146 276,54
WFS CANADA ALEA00 1170 1,00ZARR]
[Totat former parents | .'-.’I,:!:it-f.l-i= A5G, 00d)| 19@515* 1359270

Al ranzactons with related parlies take place on an ann’s length bivsis and are in Bhe companys intes sty Lastly.
This section provides the informaten sheady provided clscwhere regaiding the resoiution ans paymeel 1o
Westport Fuel Systeres tralla Sl of ¢ividenes by

- the subssidiary Staka Sp. £ a.n. [ €5, 10042, 0600;

- e assoclate Mda Westpert Technelogas LT (832947 7)

Own quotas

Shares/quotas of parents

Pursuant to ardcla 2435 - bis and article $428 3.3/4 of the Chwil Gule, we stake that the company did now bl sl res

Lr g elizy el Ehe paront dorin chs peap

The om iy does nat hold awn quatas or shaces o quotas of its pareats, nos did it buy or =60 such shaes or

cuuntas o ngg U yer

Post-halance sheet events

Wich reforcnce e Significant gvents ooccroing afber the enc of che vear, it should be ooter that, as pact of its
Avtivitas aimad ar scracturite the hest passible Ananoal situaticn to suppect its groveth and cngues the avaibibiliny
ul ey roes ICCesEary b Carey nut e en s hoginess, the company:

 obkdned a new laan ol BX8 milline rem Unicoedit 8008, Gy [anuasy 2026, 1t cencurrcntly eatered il an

i e st rabs Swap oo e nTand mutipane rigky dwc be interest rate valaekl oy

lmerices mepor i



WENTHORT UKL SR FMS L ALIA S | Frmeras al s menns i ul and barche peor ended 31 Dearke- 2025

¥ obnned & new loan of £7.5 nlion from Groppes Cazea Cenirale Banca - Crodite rneprmitive itlizng in
March 2025 It concuerently oneersd ot am intrest vans swap te provencand mioeate mshe dor i Tenes
rake ralatilicy;
= safbed s oukstanding loans aad Tuprewings: vith Tioutsche Bank S8, in March 2026,
On 25 Bebinuary 20024, e company's board of Jirectomy approved a doademd of €20 million o be pald = the siple
quotanolder Green Day Midee DY In Manch 2086, €15 million had alrgpady been teosferred oo e sole

yuptzholdar and the remainder s expected te be paid by 1the end al 20246,

Outloonk

The cuthook for 2020 is pasitive sad the compony capects to make s peariL and ach:eve better resuics hun thise of
2L35.

Tre expacted positive treod will Be belstereg, by o turther wpouen n oy ines volumes and tornaver Ciraund
+15%)], propeled By an adiiSonal increase :novolumes related o E12 menlioned project with one nf the surd's
lading OEME (wlch Fag alnzily doven the incroages jh receat years).,

(e genera., expacteoins foe Lhe vear sre positree, also i veew of ke inczeasingly imprtant rale cucrenty plave vy
alernative Fiels. as well 23 the condirmation of Ere cam pany sl s brands as a marked leader

Uverall, the beginning of the yrar wis i line with forecasts anud cxpocted trends, allbwugh obviawsly the o oo
WAL PGRCONGMC covironmont srlsss questions about the rest of Lhe year This relates o particular (e addizmn oo
the Bz Lk raine war, s fiuatien that is newe well establslied) 16 thie tonsans present, for eaimphe, in the Aiddla
East, which voubl have a major wnpace an the company's business. O the one hand, 2 farthe vige 1 e price ar
svarcicy of oi] vould generate an Inceease i deman for che produets effered by the canpany, our s the 4ams e
shartages crald be triggered that could have a majnr impact an energy costs, transport costs and éwn the
avallalillig of vlegteonic components.

There wierk dlan raw rmaterial-related incresses 0 he beginning of 2026, and M4 carrent ootlesk 15 fae farther
incTeascs.

The vompaiy ls always seentive o iese dpnamles and responds promotly to sereenal factors in nrder b IrTEsE
it prafitabilily.

lu conclusion, 2026 will Le nzarked s furtner challenges fin the curRpany, Db 00 es oy prrcsibi bas Lot

fu it development and bettor s uits, us eavisaged inoos sness (lan and as tha stare of re year sugseets,

Branches

Mg requeired by arbcie 2428 of tloe ealian Civil Code, e gupsi's branches ane ieced helow:

s
-

hremons repord




WESTERTFUED BYSTEME ITAIIA S

Rirangiil sahemenrs an atand o ths pear cnded 33 Boooraer 2320

Addre-ss

T o Ay

SIFPA 10 I A LE 5

LHERAROD

WA WSGLIA 106

CHzRo&O1D

STAADS FOMDTWALLE &

CHERASCO

VI3 MOGLIA C85Z0

[CHERASLIR

WA MOGLIA 15

WA BURWISL 13

L ERAS L]

BREZCI=

wla BLAMICILL 33

Wi SEDERICO FELLIMI &7,/ E1 /80

HREIC LA

NN WRUIREDS SASE I

Conclusions

Hased oo Ve indvrmatier. provided i dus vepors and io the aotes e the linanoal stateosenns, we invhe ke sole

yuotaanlder i

& appiee ©ee limaneial satoments og at and for the y2ar ended 31 Decommber 2025 togecher wid thy woles

theress and s vepo-t;

*  allncase the net peolinine rle year of €6,219,655 i accoxdace with the proposal made in the nokes to Eh

Nnancial scazements.

Cherasoo, 30 March X026

Chn hesbalr' nfefie bourd of dorectiors

L_a-:,ifﬂ"’ Zf }//L—f
-/

Direor meoart



Getert company iglordation

LarIQiLhse 1iebme:

Ragisered ntfice:

Qroka capukal:

Fully paii-up quats capltal:

Chamlwes of Commuerce rade:

YAT number.

Tax code:

KEA na.

Legal firm:

Main bsiness wectoyr [ATECDS:

Caar pany o liguic ke

Langle-menher ronmpaany

Coopalzy rmanapcd and coosdinated by aother panky:
Mame of the compziyr or body Frac manapes aad
codrdingtes the Loy

Membership of a proup.

Maoee of the parent:

LCruntry vf the parcot

BagLerratiae fiumber in the cegister of cocprratives:

WEETPOET FUEL SYSTEME ITALIA ST
VIA 1A MARER |, CHERARCD [CIMED ]
2,00, ENICL

e

s

0032549000+

0052 5960043

1072483

COMPANY LIMITED BY QUOTAS
295200

N

Yo

Yo

GRECN DAY HOLING B.Y,

Yes
{:REEN DAY MLDCO B
Ncthertands

Financial statements as at and for the
vear ended 31 December 2025

¥EFL fnancidl skteererds

Fe
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Balance sheet

Fonare o staremers s 1% and kor o st D TR0 rnner AXEs

LT AL if12/r004
Asoafs
BY Flwed a2t
- atangibile Need dasels -
St bndesiral pateaks And |nr|;- kechal paope e rights L ER 311
-_ hrdorrrsuans, Irercey, '.r;'lili.‘lrlﬂrhﬁ gl irular nights - 4,625 012 823,774
5-:"5I.'|L'P'Jl.'|i'i . »07ERTY 5 712,078
o Tiirher PRI T Ay A
) Tataf farangelie fired ossess ) Fdaddb ral 22 98 D55
i T|'.|.'IEI|:|-|I: lixed aiieny - -
- LiLard anhale ings Ek5, 774 IR B H
] 2 1=art aad mach ngiy 15 46R &1 13,753,335
A Iralss-adl ardl COMMErs al FOUIPTER : L3203 2,787,259
] Other assers, L i37455 L3366
] 15 snder ol GG @d paymencs ar account ha I.E-.'"-li-_ 3En
__In-:n.l rargiie fized aisets : 1355;:'#-?49 21,235 TEY
_|| - Firgacigl Need naseta -
1, EI]'J-iI.'\' in're:-'l.'r.tr.ll:
. @] 5L Esdigries 19 434,361 18 B36.343
) - b! asgaclulies 113,5%: 71 'l.:':.'l!'u
Mphol oquily rustttdats P MR 2%, (%358
21 Fianglgl rereiug plar 3
7 Fromsubsion e -
L Fram parente 114035454 o
s culd afer oree wear 11,*-4:'3.1;
- 48 -bus) F.r|:|r|| tithers dudbab 210,16
due withip Hne gear 100, 25
) dus after ane paar 21561E FAL N TN
Toiml rpcrivshies 21.E1R ) A2061k
o EIEF';.'-!-[?-.EE» - 51.0%1 23 45
foral {ianzigl fwed pssers 0720758 13514, 75%
?:-r.:ll_f.;.euj naeetx K, 73, 7Fa :

] Currant 21amin

1R bz s=ar-ments

3,820,534

F,



WESTPORT kLUb L S7Z0EMA THALIA L Ianzreel stateomts an a-aed inr chr prar regied 31 Dacemier 2020

311242025 31,1224
I - lnvrntnny -
L1 Raw -rawrid &, cians-raldes ans suprles 3 PIEHE 31 4eh MR
4) FinizFed poals 11678161 10,120, 2585
Nt Fayrmaenis nr arcannd EXILT 1535, SdE
Tl ineearicey 35 887,72 A58, 10
Il hepelables -
) 2 Trazg resmrvables . 16,133,685 42,031,545
!'..l.L'.E.'u"."H'i"I S yoar o 16,133,045 d e, 0d4
AHIET SN AR EEs L.329.557 13‘.'_15__
duc within onr ynar . A9, ELY 1,514,585
SpFrarm aasnclates - o Aol 1 FRL T )
SR wIChy Qi pesr 4, 163.26E E,E-I'.-EI.EE'?
4] Friam p;urr.'ll:.'r. H,115 6
S weilhan o year - 9,215,813
N 5] From subsld aries of parants - 25,03l
o due wthin ene vear - o3,ml
S-el Tad rece wvabbkes 0,294,564 4 i-lT.FHI':
e wlthin ofe e 10,292,580 4,317, B398
Saer} Jelerr=d tax assots B 9,123,311 11,79,713
S-quaber From plrers 856,514 1;2_59?
o dup withan o yesr SHL RS H4,104
dure after pne wear SETREY Nk LY
Tar! rece-waddzs Eooezaiy A Tq 08
11k - l!'.-urn-!rﬂ' litanral awspis .
E T-'I-J"u‘."' eyuity irnveEatiments 5|:|_.3I:I'3. Hha b}
& Sihar saceAtigs h7 997
.}-Hl:.ll'n.'hrn!'ﬂlr_ﬁﬂﬂnclun'ﬂﬁn;'ﬂ ) o S0000 1 o Lk
1% - Loyuied Fanas . i -
11 Hank ared pratal 2700 s . 15040500 1B ]-11.059;
21 Clieyues e hanild 4p1 HE
3) Cashwin-her d and Lesl equnealeriLs 17,765 16,550
f-nrn.' hanid fioses A 18 2B.055
Tatel r.urrEn; areees (i) ) 108, 15, 208 TEIA7A 5T
O] Frapay ety and aoord e become i 1,53%,654 1,630,154

YER Fsaneln sbaar wens

s




WESIIE FISl ST ERMS Talla il

Finanzik star2irsneg as aramd fartbe par e 51 Cacaimer Dinch

F1FLE I025 15/12f2029
Tiskal wsaes 222,452 26 105823, ()
LlabillEles
&) Nat eqilty 4 532,09 531, 83 560
|- Quoks capial 2,403, E.'II:'I:].[J:H'I.
I1- Revaluation restres 20,392,507 m_:lq_:-.mr
W - Legel tesere VA HHY ?Em
¥ - Orher sregrues, recngrised se parBiay -
Blegal v prorwil 1,152,452 1,152,446
Sulicry REC FES RS -
vl prherresenes - I,.-:'.l:l.-ilﬁj 1 re d5d
all - Hergineg 1En=ruE (ILETH 50,507
- '-.|'III - Relained £40nlnEs b4, 11K 454 65,5 16,897
% - et orafle Fa- sar yoar a,:1% B35 32002 AL
ratal mes zeuizy 571,937 144 81.842,550
.EEFn:ui:hm. far msks arad chargee
1 Tax prewsian, ircluding cébarsed (B Wapliries 157 562 413,52
! Unr watives 0% ap4 1!‘.‘.5.15:‘.-
4 CHnar pan Sions 3508240 5,054,054
Tored pro s For neks poe) Lliegues 4. 399 262 bbd4 A0
C] Emplrmas” laving =ntlLlerment : . 2,710,300 2,693 500
1) Pynties
4l Bank [oansand buarrowings 13,743,5E7 &3 A
|.‘Iue. v i e yEST f,H99 5L 9,595,841
die afer ang yea- A ENSEST 13.534.4353
i} FayTaents an aciawar 3,785, L 3, Ma471
2@ with f one wear 3 7R3 DED 1. FA0ETL
N Trade payables 37,254 607 Az, 005,204
rhae= within wi'e year 37,253,507 45,088,102
£ Payenles o subsl 2 res BA1E SR %015, T25
doe wihinane yeLi §5158.593 B0k, 5
153 Fayainles rl:: A¥AMATE S L7, Tk L7 A0
- due within Gne ygar 14, ik a7, 240
) 111 Fayaktles to parcnits 754,115 4 7459 543
cue witl ¥ Bne vear 759,111 4,749,513
XEHL fuzcotzlk szioients +

.



WLSTAIHT MIELSFRTEME MA™TA S 3 Finasmal smameiinis ool amd For the yrar ended 37 Decamher 2025

T=ial ether spvpapes god incsma

Fohal praduc Loy répdataes

21/14/ 2025 bR dp.et ]
11-btna) Pavables o subdidiaries ul zdienls HLEZ?
;:llllll wth n g wmar - 9 EZ?
11| Tux puyakles ) 1,558, 13 1183 E52
due wilhil o1 wedr 1,650,145 1AH3 hRT
13) Sacia. security charges poyable 2472111 P e
due witlsin one pear ) LR BN 3%, 7RG
W2 Dthar payaales i, Fod, A1 i eh
due watmin one grar B 504, 3%1 '.'.;-"n-.E'T-'E
Tarfnf popakdos 7, 71989 FAFZ E2R
E) Accrumd anpensos aned doferned incarme 1,701,316 2,147,842
Tural hutnidies 1 43,95, 745 288,50, 1o
Profit and loss account
Fyid 2 Dk
A) Production ravanuas
1 TLiave- f-a sales and sepeces 20C, 25,111 IGE.Tl-E.EEE
§) Change nowend In prograss, seim ‘lmsked products and fin shee geacs . 2,114,841 '311,6560]
1 Othar rewrnuas ard ncome . -
EZ4dn®y relale:] In innome SR, T : £21.97%7
CEFer redataes ard indonne 495 EAE 1,535,147,
1,074 00% 1R LM

SALAmLE

B] Production cast

T3 1T

Bl Baw materials, consumahles, 5. aplles 5 ad gaods 153,273,564 122639, 75
T1 Gargnac bl S Ao . 25912.555
Hp e ab chire party zosets 3,106,042 12 50
S Pesornel eapienses . )
B Wapes ol s dlies 29SOl EHFIER )
N1 S0l el Sonb akacio 533,771 ER:21re
o] Lmplaym s’ [Ras- e earirlenent 1515693 2_[-;5__56;
£| Qthe  Casly RN T ] A Y .47 TRE

SEIL Heanzlad suateine s

)

-

e




WEFIE FIZL A TR TTANA DAl

Filtansin maeeonents 2k smed for (e piew oedisd £1 Ieoeniner 2085

2025 04
Taml DEr SNt FEpe nneE o, QLT T4 FLAICER TN
11 Arnorlisaticr. degpracstn 1 1d write-dowe: -
o 3} ferortsntion af ircangibils Feed 255275 R LR 2 IATATE
bl El:::ru{iarinq af rarghila fien amets 5515 184 :|-l'|EI'|..'ET|?
<] Ol perpa-gows ot iked assens B30 X1 - EG5,552
- B A] Writr ders o oorae Etelaniies s il Tonds 1._.551. 1E3 J3iLm
Tl ammrtase R, B Sy 03 i T O e wieterow, r9E5 [OD ?,.41!.52-“5'
111 Cangain rd o MaTerials, s nabasy, supples and 265ds gL AT | IE—E’II. 195}
121 Praulsans Ao risks - 125,150
L erlr:u SRR ) 1,045, FLa 1 A5 ELR
4| OLlver perating Cases 1402515 548,178
TLII-H-I'_I:ir'I:dllI:f'IIl-"l sk 27258135 SOE AR
Dperating orofe: VA-B) B, 243 900 3742133
L:H!inar.:';llr'rmm and Charges
14 :pgome imm equiky irh:es.l-'n!r'-t!
ir rubisidl Brigd 5000 E.E_EI:I.D-IJ'III
In aSEQCI3TaR !1'3.9-'."7-' 271473
Tl SRR e e Ty 16 vkl IS 5zma77 £ 1A 542
I6] Citker fnadcia iacome
di 2T e
Irurn s us diarlas “A s
[Far gkbE - XA 02, 750
B N — 257,423 262, Tiit
‘ot atter fEaancie! indor e 235dl13 A, PR
27 Inceratt ane acher fmannal charges -
L1thar Ba5.53% 1,221,322k
kAl Rlered ord ol fingegl charges a5 ¥ 1,231,226
17-kus] Pk eacRENEE rabe bosses (1TAA2E) (115.E71)
Net i o) Incoere (€001 101 Te-2 F-10E) 4 E3T DS 7 BHF, a1
] Ad|usnants to Arandisl nxsets and labllitas i
-LB:IWI'H.E'IEIWI'IS- -
al Egu iy |r-.1:r.1;n-£rd.5- - 2533 hi
ol wrﬁ'ru'm'-r;s - Al il
2al .:-:l,-a.:errrienrs".'la-zfi; - 2532 E21)
AR Tigan SLaleerrs &



WAL PUEL ST M ETALIA 501

Finguz gl stz nta el and e b year einced 31 Deoeutor £025

2025 20

Predak proitt fa-BeLeD) 10,771,505 4,795,492

0¥ Incorme Laxoas, curtenl nd daferned iy I
CLaTEn; TIRES mrria R |

- Takes res|NEive 10 piidE pRars Ay

Cramge -0 deferred tax acsets andlakilines 3,791,575 17E, 242
lafe encoree towes, tument ond! deferred 4552250 43, S
5,219,655 2,302 B

21y Nt profittor the yEar

YKL BeanoiEl e menos

=1




WESTTOIITRIEL SYSTRY S T S0

f:_as_llflnw statement, in_dirﬂ r_rEthnuil

milanTal e meats as ot and rkhe pedrendsd 13 Deosmber 2065

035 Hizaq
A, Cash fimws Frem oparating Aacthiltlar (indrect methad)
Hesproct or the yoa- : F, 419 fkh £ A0 Mk
Ircofne Ligks 4,553,250 093 ok
MaZ nrens aedensg E2E. L& 0L 506
— . EteeTTl |2 TPamie)
ICains,f ciies an the sske of agzers - a0 59% II,SIJE,EIH:I_
2. i o e oy Gofare incame toxes, snderest, dwiderds ans' gy daveey cor ddie sale of gfie s Gi20717 |
hon menrang adjusinients thetdld nof aflesc st s hing, capita
Aocrols I|. ;:m';'-'.-":iuu:. _5..3:3.3_.035. 4,671,171
Arresrtisaliong 31d cepegcation £I0 31T 5,813,U7H
Waritg douns For ||-|p.1||rr|1=nt_lbuse: R3.RHI 4,198,172
e Aarevinnetary adjusemente 3,547 25E
Toral RorHMamerany aathrenrs ket s moak affecs aef vk cresiee! 12, JeR 017 17 AHAED Y
A odimeh e Brfmoe chenges s mel working cirndol E R ) ]H_l!'.l::i'r;_.'.?ﬂ-l:l
Chdnges i1 N1 working ce 3izsl
Pecremalircraase ) ir ustnry ) 4,534 365 |75, 102}
f:pc'm':-r.:'lirr.rﬂam:l ir 1|¢;:II= 1ECE W sley 10,563,477 |95-£E_l:|_1|i'
_[:%;w.;e-ir waoe pavablas 1,815,973 |5E§E
D 'eateir cragse | ir prepaymends and accrued income Ik, 355 [e0d, Gl
In:'n:a:c.l'ld-EErEa:EI in aeeryad eegeacas ane Jalerrad oeme | 444,526} FO4EGZ
.|:|_|:r|.e-r WHErRAgEs i rak warking sap Al |E.L_9,3EQ}p 1236,353

fanTd ehmiqes 17 neb g ool

FAH I

FarL9es wall

2 Lagh Mmes SFgr Sl i AET W3R Sapilr!

2,006, 215 (2,975 5A0
Oibhear 3djisrraaacs
Interest prn (F73153a)  ALOCEATR
TN Lraps paik o 111.'“1.]31]
2widesds colkecred 53210977 R
Jolisaslaa o7 proeimans 112,850,577 [7.824.045
J':.ur.:.;r.-ur.':.tf OcTfuas vt g 1t AL LT 1A,0%2 597)
LHALfinanna accmenls bl
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Feurerl b sl kar - At 3 Demnmier 2124

25 ity

CEeh Jee Frag fLese ] pendding SeThATLes (A

IGPFLEA0  (2405217)

B. Cash fows from investing activities

Tangibike Fiaed assels

l% %91, %25 10,159,005

Inyeszrents

Msposa s A TR 411,495
IrLar bl lisec dasels

Inwastime s VLB3Z, 29| r5a.a01f
Finarcwl Fikgd assess o
Tgagbmar 2 M | 1z
ispasals 1139 080

acquist an of business urets net of hgad funds

Sales of Diggirnest unils ngd of lizuld f1nds

Bz, 035

Conh fiaws used Lt rvesiing pebiwiies (@)
C. Lash floas from Ninancing actlvlthes

(1L295,468) (w033

Triv parey ‘undz

e # [ogns

Repayrent ot |3ue

3, 5040, ¥ M

15,542, 3E71 (E315,533]

Card fRamd v i frvin el eetivities (O

i9.542,387)  [(EMRETS

Peermrse sn fgqund fino's 8 & 8 1 CF

{1,865, 206)  [L3.605 260)

Dpening liqu d *unds

Bark 314 postal accauns

16,711,1H8 S01LY3H 1IHH

"Pendies an hard

M LT

Cash-in-1and ard cash ezuivalenls

16.510 16,553

Toral cganirg g luras

16.% 25,055 ),

Chasing licu d “Lnds

Dark amd poslal oo nks

12,244,523 16a11,08T

Cheques anhang

Cashir hand ard cash equnealenss

Taotal clasing 1qu-d funes

LE | 4L

1r 165 160,521

TG I0Y 1h,LiH, 154

WIRL Ninsmiea sLalcmeenls




T 2STPORT PULL Sy sTOMY FLALLS S rL Frranral sawrmemts arat and for B = onded 41 [eoember 025

Information on the cash flow statement

The felywing wnformaden i provided o focilitale a better der stamding of the cash low srasinent.
- k2 wash Ao staternent les been poespined under gne et method 25 pravided far by GIC 14;
-there & o restriceed ar otherwiss oz frecly usahTe il assets;

- it prafics we e discributed o the sele guata halds e during the weor.

Reference should be made to the osbes gt lnsosiad sticbeooents for <he main cBaemges doring the year.

Notes to the financial statements, first part

The finanrlal stabemencs as ac and lar e wear ereded 51 Beesmb e 2025, of which these notes form as integral par
pursuanl to article 24231 ob the Diliom Civil Cucle, are euosislont with the duly ke pt socountne cooards, They aave
heen drawn up pursuant to adlicles $423, S92 5-1er, 2421, 2424-hiz, 2425, 2425-bis and 2425- ter of the [baian Divil
Cote. ir. compliance with 1be lwsiz of prepacalon as e artcle 2423 -bis and the repocting, standavcls 5ot out in
acticle 426 of the Gadion Civil Ceade, ingerpieied b the coatest of zod intcgrated by the ceperting stonsarcd s
préemrlmled Ty the Tl tan Argauabng, Standard Settar [zhe "01C7)
These Foancial smteienrs cansist of the faklowing cocuoments: kalancy sheet, protit and oss account, cash flow
SLAT& T g netgs tTheroks
mEw ok

MANAGEMENT AN} (INIENINATION
Woskaort Fuel Syscemis [talia Sl ["WTS I@lia™] iz o wholly cwenad sutsidlary of Green Day Midoo BV, bagad o
Concartazbausrploln an, 5, Amstordam, the Methadands, The compaoy 15 subject tn tha manageizent andd
coordinmon of Green Day Belding BY, based in Concartpshnnwplen me. S, Amstordanm, the Metharlandds,

A detailed in Lhe direcions” repoet the paeent Fangeed 11 21025,

KEHI Fravidl srrstnenrs LI
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Basis of presentation and preparation

Basiz of presentation

The infarmanen contained in this dotument 5 pre<ered in the order in whie the s levant iems ate prassarsd in
thie halance sherr arl igoenee statcment

With regard 1o that el aut in Uie introducdon o these nutes, it is ooted that, pursiane b s o 24233 a7 the
Itanian Lol Code, 1F the disulesuzes requiced by apecic Pegal reguirements are insufficiont to give 2 orue and far
wiew, the additianal Infurmation Jdessisl necossany 2s provided.

The finanvial statements and nabes here e are in Burns.

Basis of preparation

Wikt 4 vlew o prewring finarcial stabemens @al give o true and (@ vwew ol its Grancizl pasdar. fnanal
perlarmares and casly Nows in rompliaree wieh the provisions of articte 242308 ol the Walian Civil Cede, Sle
COmpany.-
=  measurcd the indsndval ciptinms oo a srodent and poing-concemn basis,
* moogniscd noly those prafees woraily readised duing e year
" OUoeEniscd imOome and cre g 00 anaccruals hass, neevspeolive of their collecEon S pay e | Jates:
= includrd all rsks and lnases of the year, even when thay ecame known atter tha L E TR T P
& msured che different tremas sncllded in the vaious Rnancial »liszents coprions sepatacaly;
#  old not deviate Zmm fhe accooting mlicdes applicd i the previows, veor, apack from e appleatioes? QI
44 Rewenugs waich hecame effective ding the yrar aad 1= efivits are described i the parsgraph
“Thanges in scmunting stardards™.
The Faclorwsi o el ciples seL oot i= 005 1015 wers iLsyg conepliv] with:
a] prudtence,;
b] polnp-concer:;
vl substance av«r forn;
ul] accruals-hasis;
1 MILISUTEMEnT Zanslstenry;
11 materiality,

B conoprTabilit.

YHE | Rnancal ssemenrs -1
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Going concern

The firsarial scatoments captions have been measuied assuncing the ¢ompany’s ability to contlhtle a5 5 poing
camarnlib At easl the foreseeaide faere (one vear [ob the reperting dags)-

o signiliant aocertaintive in'ngge i relagan tev 1l issossieot of Khe @aling ConcCTn asswmpish.

Exceptional cases pursuant to article 2423.5 of the [talian Clvil
Code

%0 erzepiisnal Fuents ook place durng the Fear whicly wonld have L e company b depait [rom the acomnting

stardaie, % permittad by article 2423 hisA¢5 of ue [talian Civl Coue,

Changes in accounting standards

Me pcceprional eveals wook place dusiog the year which wowld have led de company t depart from L accanrming

srandans, ax peer worred hy artiche €423 -his.2 wf the [talian Civil Code.

Correction of material errors

B mednal pricr year errpes wed o idoatded,

Comparability and adjustment

Fursua-t o article 2420 ten ol che Tralian Sivil Code. ik s aeled that of] balance shect itens were comparale with

the previnns v2arend Therofare, vhere was no meed Lo Edpust any Jbems Fram the povios wear e,

1 L] ]
Accounting policies
‘The aceantiog paollctes apphed inonsasaring the fnancial staleinents iwemas Are in accotdance with Lae prowrls.ong

o tre Iglivn 4 Dode aad Hye ropornng stazdzrds promolgaced by the Sallas Accounting Etanddard Setter. Thay

have rel changed from these applicd in the previgys pear.

FIRL lna~Ax slalmarre 12
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FPursuant to anticle 2427.1.2 of the Halian Civil Code, these notes ilkisbewe the mast sigaificant accounting policics
adopted i compliance with the presdsions of articde 2426 of the Ntalian Civil Code, with particular relerenoe to
thase linencial statements items G which tne legesloter ollows different accounting policies or tor wheh no
sprsitic pulivies are emnsiged,

Leairs aprassad i foreian cnrracias are feanshsted Lhes Euros upob séckrnilzom in the finaticla] seaeeinsetus ar the
speol exchnnge rare ot e dlesing exciangs waee L acoa relaseee st CHE S,

Intang/bte fixed assets

Intangikle fixed asgets are recoprnised at acquischiar ot intetnal devalopraent anst up to thewr recoverable amount,
tncluding all dircctly related charpes They arc amertsed srstemanoally on a straight-line basis over their residoal
income-gencratng patcnnal

Farsuant tn DIC 24 37, acquisilioas wilh delerced payment on lorme okher than prevzilenz marketl terms are
recskenised st the amieunl ol the saydlele cacounlzated inaconned nee with 00C 19,

The carrelng zanount ateibnled Lo ol velales e thie osls incurrss) for the acgquisitioa of bosioess ondls Lo
consicherzlion, o the presence o Dolore cogoonmic beepeling s nd e receveralilieg of the cosl Guasds il s amselised
over il uxelal e, Ilhillj} alr rederr-malivon viniliabsle M1 eslinsne Lo |1|-.ri1:||,J i which ths eovreensid: fresn =iy weiil
e i

Ledsebld impravernents e recnprosed andere other Dalangille Gaed igser wlien they canat be sepacated fenm
the ralared assets, otharelse thayr are vecogised incder rhe relevant cangible fived asuets capruans.

Arzatd under develupmdnr e mic amernse.

Aot that have incwrred impainnene losscs ac the reporting Sale are werltten down acoprdingly. Sach writz-dow:
i reveTsd I the reasnns thercfor cease toexisl in fukere yeacs.

Intacgiale fxed assets ane cocoenised and mecaswred with he approval wf the baard of statutooye auditors, where

required by the ltalian Civil Code

The rates apphed are 50t eut balowe-

Class Amortisalran rale
Tradcrmarks and simiar rights 5% - 20
Industrial patents and indeleciual property mghls 2005
Leasshold imgrovements 8.34%
Goodwill GE7% - 20%
| Eoftware a3 34%
Deferred oo s 2%

Tz errgarkes 1AL ood mevweend revalpabicorn o 200200 a0 jotietnged oven 15 1m0 Efl':.--l".ll.-i.

KUPL Neancel slacemenls 11
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B gyl i ATHele 10 of Law oo, 72 of 19 Macch L1982, as alen veferenc g Lo subsequent manetary reval ation laws,
the 1kl below dutuls the mtangible feed swsers then underwent enenetary revaluation along witl: the melevanl
AMILAT,

The nosts lpnificant mewaluations weere miede pursuant seartiaele 110 of Law oo, 1262020 and specilically invgioed

mademanks for € 14900600 The cesilual farrving amaont of the revalued assels at 31 Deeeenler 2025 15 £11.7

mulTean.
Amoumt
Comeessim, liserses, rademarks and similare rghiz 14 S X
L4, Sad (HG
Tangible fixed assets

Tang:blelixed amsers ave wwcownised pn the dabe ehe risks and rewsacds assoclated with che asset are mansferred
They are verognuded wp b their recoverable amuooml ol pochase or preduction cost aet of aced riwlaked
dupriscianen, welading all directly attnbutable costs sl 4hasges, ndireet internal oroduction costs, ax well s
rhargas elazed W Uha finanang of the iotemad peodecton Tecurred fom production up e wlen Lhe wsao i
avanlahledor ese.

PursLann e OLC 2433, arguivitions with defeoed papniene on terms acher than prevailing warkel werens ane
recognli2d az the ameont of the paable caloalased Inaceondanee with 010 1%,

The coss incurred ar esisting assels o capsnd, aodernise of improve the stroctural &amenes af a tangiBle fixed
ansel aswell as those incuraed w nake iF (ore compliant with its Intended use, and exmragnd inery maintetance 10
campliarce with the provisions of OW 144%-53 arc capitalised il they result In o sgnificant and messurable
incTeass in i prrodne v vapac ly ny nsadul i,

The tepreciation of thess essets @ caloulazed based an te mew casmvnud arsauit oves thewe residual vseful i

I comglane with e poovislons of 010 1645746, ToT ungible Oxed assets comprised of a growp of asscts, the
catrvingicnourds sl each indwvldual assel ace calelated tor the proepeses of identfying theit varinus wechul lives.
The coanl assets with a Rodte usehil lile is sesvemalosally depreaiated cach year using rotes reflecting the'o residual
vselul lives.

Al 2s5els, meludang those tcmporarily nok w0, arg epreoated, except ber those whose pseful~pes doss sk
dirnish, namely lang, non-eperativmal builditgs, amd weeks ofare

Based on OIC 1660, showdd the corrving amount of huildimgs 2iso incorporsle e caeeyisl f aneoat of <he kand on
which thzy stand, the former is sepamred,

Deprediation begins whsn 1k = agseT hecomes availabte for vse,

AHIU. inerial anees e 14
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The vates applied cetlect 1he depeecwmon plans, They ame conbfirmed by the companics and halved Far assets
purchaged Cuting 1the vear 2% thew meel the oerad tions proaicds) “ar by GIC 16, é1.

PurznanT o Q10 16,70, the depraclarion plabs ang mevigwed 10 the owent of 2 change ta the assets” cesiclual usetul
“Wfe.

Hazad on OIC 1660, absalete azsets and Dwose that will no onget be ased or usable in the production oy e ars not
deptreciated cid are mecasarad 2k the Joveer aftholr net cenmdug anon s aml recseezble amuonne

The rates applied ara set out Delow,

Class Depreciaten rmte

Machinery and equipment L0
Fur oo e el fittings 130
iy equipment 20%
Vehiches 20%
Equiproent and frade fair equipment 250y
Cars 2yt
Light constructions 105
Buid s 3

Aszelz bar haee ingureed dnpairm el [9ases a0 Lae neportiog date ace written down accordingly, Such woits-dmen
15 pewersad iFthe veaeens Therefor coasc o exist in Julurs wears.

AssaTs Theler Bracs isase e tecodnided @ the balanas sosed mssets iFand when the punchase esption i meecisal,
luricgg the Juase teren, Che leage ayeents are ecegalzsd o e peole aod loss oo, s procfuction costsnn an
HOLiE | DA, Uk 2w J Bselnse the offvecls tha would have affeceeed The fioaacial sTaTem 2A0s e prinms, a1 pguicy

and tha net profit{inss] for the yoar had Ltha “finamcil methed” (1S 17) basn appliad.

Write-downs for impeirmernt losses on tangiBle and intengitde fixed assets

If, at the reparnng date, there are nadicationg of impairmenc lasses on tangible and Inbanpeble Qeed assets, e
recnviera ble amount of such agsels By estimated. in accordance with 0IC 9.

F ke ceowverale srnount. being the aigher of walue im use 3ol far walos less rosts oo sell 15 Ipsver than the
surresponding careving amount the awsels are writien down

Whien the recuverable arneunl of an avsed conood be eslinualed, it is tested Zor impaicment gt cash-generatirg o nit
('CGHY, level, that i, The Toweest idomlifieble level loe assels, whict inchudes U avseds o be rmeaswred sod
poneritng cash inflows thal wee Taegely inde pediend of the casl: izHows: penecated b otlaer gesels or groaps of

anseba,

SPL Jinarusial slaterzrols 13
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If an iyaccenent logs as identfed, it s Thally revogurged s a dacrease in goochwill, if 20w and B i Meg other
paxuts arapaclionally b therr carmeing sne:nl.

The wra-down 15 nat maintzined in sulequent years if the reasons therefor cease Tooeast. The wnte-nw is
reversed op ta the amount the aueen wonld have hac iF B wriee doem bad mever Wkt place, that [ nes of the
amoeriaiendepreciztion that wonld have hoen recognised in the slaeme of Lhe write-dewn Write-dewns of

precwi. and deferred clinges Gane by ravarsed.

Gaverpmear grirls relotsd w lncome

Gra s relabudd L oacerne are rosogniscd inthe protit and Logs accoun

FursLanl te article 10 of Law no, T2 ot 2% Marck 19563, 25 also referenced in subsequent mone1ary cevaliation lows,
The zibls rlow detacls the tanpible fAred asiers that undersent monetary revaluation along with tre e2lorant
amnurit
The tnu:k slnlfwcant ovaluatinms wire Fode pursoant in aricle 1 10 of Lawe ao L2620 000 Apeelhcally imeelved
the fallowing:
- muhincry and cquipmeot far €4%0060,455 The rosidual amying ammme n? che revalued assets at 31
Drcembeer Z0ET %40, 6 iillesn;

- epuipmert tor €431,150 129 residual ammang amount o) e revalied Ziiets a2 31 December 2025 is €£0.04

fralicen,
Arnduhk
tarhin=ry and sguiperem 1,105,105
InduzIrigland vy ial giwilimeans 311,150
]

Financial fixed assets

Equity imwestments

Equity inverstrmenis and debe Instroments wiich the conrpany intend s atl Fan the capacidy te holdin Elz oo ke o

are vorrgai e Unieler Hrancial ficed assems. Hherwise, hey e recomalwd under corrent 3 ssets, Tiamsfers inoon gt
ol Tlae bws raEsaoriss are recopmsed in acoondsnoe with e acconntng policies applicaohe 1 the pudfolie which

Hhr assetcormes Foom.

YRR Micteial sTarsnnnrs LA
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Ruceivables are recopnised under fixed or ceetenr assels depending on e wrendes wse in reladon o tie
vempanys ordlacy ai-ivitics that generate tem. Aoscordingly, finencial recowvables ave rergnised imder fnasceal
frzoeel @ssets, whereas feade regeivables are recognised andes corrent assets, ragardless of rheir dwe date, They are

measured as d etadla kel

Equily irestments olacsified a2 faed essels

Liz=ad arul unlisted equity iovesone nls chisyilied as ¥ixed asscty are mvas pred ot cost.

Purzual be artiche 24262 af the Malian Cisil Code, Sy are wrlten doser fur impa rment lasses calenlil ed s T
OIC 21.31-41.

The reasons for o woite-dows carried puk un previou s yrars coase e exlst durving the yoar. Accordingly, This wriles

dowe was reversd a8 per 010 21,42 /42,

Equity irvesiments classified vngder currant asseis
Equity investments classified wnrler cutrent assazs are pecopniscd at the Jower of acouisition cost and cskimared

realisable value basod on marker e rds,

freig Iosdremenes clossified onder fincogial fived nssets

Mkt it oments classified da Anaucal liney asscbs are measu il Indiwiduatly, altocating to each oebt instrument
the roar spu i ually mcurmed.

Purswanl i orticle 2420, 1 8 ef the Pealuan il $xle, Uncy are cecopn.sed at mboctised cest, whare applicable, neoept
fur thase inzlroments for which the transaction costs 2ad other differcnces Tslwasen their apenog and Aogiage
Larrying amounl gee jmenwelerial, a5 per acclols 2423 $of the foalian Crsd Cods,

Bursuant foarctich: 2426.7 3 of ke Balia: Chd Code, ther are writlen down T Jmpalraene losses caloulared 15 per
Qs 20,35-57.

Sheule the reasons s werile down cardod Gub 10 previns poars cegse ba esost duving e year, e e be-doo 13

reverssl as per Q00 240.26.

Securities classified ander currend ossedy
SEEUFITIes classilied under covrent ussels are recagnised at the Inee e of acquisition cost anc escimated reaicile

valtr batsed 0w market coends

Dervatives

Derivacives are recogriged at their fair value, corvesponding o their market walue, where available, or ar o

AR resulting frem wadsatinn meulels and rechniqees oFferle o reasonable zpprosmation of warker value.

HER Dnerctal sudens g 17
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The fwi* valuz of beGging derivitives gt the ceporling dacz 15 allncated e Anancial fixed assets o Lo che celevant
pravision fur rlsks amd charges capbiot under lizb:lmses. 3 peculative alerivaces are oot takern imfos cemBlkieratinm a5
the cempary dacs nok have any.

The v s b bppes of hedpos: a) Bir value hedges, where the in is o limut the exposure b clanges i faic value af
o recapnsed asset of bahility or 3 firm comritment that 15 wtt- imabde 10 2 particular visk and could sfect the wet
ot ur Joss, bh cagh flnws medges, where g aim s to limit the exposuce wariab himy i cash Mowes Ehal i
attrituzhle 1 & partoular risk assonated with & recogoised asset or ligbilitp, a T canmnitment or o highly
proslable ‘oreisss crangacnan and ceuld atfecs Bue et prolin e s, As shown by an analysis of the dorumentialion
held at thie peMpansy s premises, L Yas agrecd derivilives gual fylng as cash S i prs.

For a diivative €0 be Tocognised 3% a hodpe, 910 32 eequires that there be speclfie relabenships bepercor the
[imanuialibstiumant znd the underlving transaction 1 peovlees thak

1, the medaiter velationship sonsiso. anig of sk edging instrumenty and ellgihle hedged ieng: spedfcally.
hewdges e only b recapnsed W0 e Eoliowing s isha: 31 Inberest ride risks ) curvency risk: £ gl rsk; dy coedit
sk “eesludinp own credin risk];

2. o ed@e i laemally designatac: gt the inuepdon of B heaging el abeosiip there i3 1l
dopimeitation ol hedmng palationstip and fe ently's risk manige et wbjectve ind strakegy for unaertaking
thee hadee, whicl nwust specify the medging insceneent, tae underlying ransaction, e nature of the hedpe riek
and huw fle eativy Wil pualuate whelber The heed ging relatienshp 1 ghly cltective [Includicp ao analyss of Hhe
sourees of bec s iheffectlveness and huw ibestablishes the hedglng relaticnship):

3. the edgiog vearlonship mects 21 the fnllowing hewpr o g raquireme s

- there b s eopramic colgtinnship beebween the wnderlwng and the hedqe wherehy iz fair v lue ol tha P2l
ricwes i thie apposize dirsction o auges o the hedged sk Accordingly, ele fae value of the bl and af the
aneker ying shall czange systenalesily 28 3 reselt ob changes i the uncerlying varlabla:

- the wedit sk of the counlerparty to the aeciveiig imd the bedgec, ke - whien the credit righ is nor The: bedged
Cisk - coem mot agve a spaterlal cmpack compaged T Ene chunges reslong om the econnnic relainnship,
Aueneilingly, Lhe criedil 1igk dees not signitisantly affect the Fairvaiue of the bedmag fnstrments arud hizdged item;

- Ihe: hiedyiin ratiss being the rasic of the numbse of dervacves ceel n the mumbar of Tredged ioans, 5 normably 1:1,
W en bedaming relatash s involve dervacves w1 the oo o weer similar characteristivs rthese of the hedged
i2m. such as the expizy date, nominal amacnr, dettlement date of cash Aows and uncler ying warlanle [defined as a
“simplrhedze® i QIC 32.101] and. the: derative has been ente el aba at markel condibieows Do, with g Sue wahig
egual B ov sppresimanng oil], taeir inita. recogaioen ca he hasad mna parey qualilabee analysis and does not
JELine 3 GuanOtatve test This dors nuot exempt an enlily fron keeping the relevant docamentation showtng the
direct corpelation hetween the key abements of the desivative and the hadged i as described above,

The cundany has entered it dervanve instrumezts 3 cined as “simp e hedges"

ADOKL fikw 4l Adiznwenls m
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Inventory

Inwentory i whitially yecagnised on the dake the eisks and rewards associzted with lhe atser are sokstanrially
transtecmed, It is Lmoally secopmiscd at purcamse o produeonn 2nst antl subsegque iy weasnmed At the Zower al sl

anad cotimaeed realisable saluc hased gn arker emls

Purchass cosk 15 the aotval cogt paid apan purchasa incladitg relaved vhioges. The purchase cost of imatesials
inclodes their price, t@Anspert wesls, customs and ather detics aod other divgcty atmibetable oosis Belarms,

cornmearcial discounts, rerates iond Deormises, are dadioeed froim: coxls,

Production cerst inclules ol dece costs and the reasens bl aiedhoaabln pordon of indiceet cosls incerred B makoe
tha inventory tems wdy for ase and cransport them o theie place of vae from preductivn we whun che a7 is

available Tar usse based oo ormal produchnn sapacity.

The company has adnpwed the FTIFD izodel. The exlimated real:sahie value based on micket 7rends i tre esEnate ol
ordingry sales prives of goods and liziched prolecs, set of stimated completlan coss and dircet salos coesls
Obuplesrencs and oirmover are alse laken o arcngt o calcelating she eslimated realisable value bared on

nearker irenda

Riw reat=rials and supplics wied in manulactering finished gods are ot written down i e realisable valee of
spri gonds s cxpotted o be egeal L oe g than sheir preduetion cost Mareaver, showld the price of Taw
ratenials anc suppies decrease and the cost of Anished gouds exveed “he realszble value, the ravs materas and

aipalles are weritten dosen [0 their noz realiszble value, assurmed o ba the best estimate of their mankar price.

lnverrtary itoms whese esiimated realisable value based on muerket trends 15 leveer Uk e there carcping ameunt are
weritten dawen, Whan the reasons for pemviaus we-te-downs entrely or pertially veace @ esdst du2 o a recureny in

mmarket vilye the inventory 1ems 3 rewritte s back oz thar onginal cost,

Receivables

Recvivabiles are recommised at thoir estimared reilsabie value ander fized or oueeenc assets depenadimg o thare
jpkendnd uzein reatinn t thie com oy s ord iy aczivebes At geaerale them.

They are clagsified as due witlin or arer pne year based on their vemcacoial ni legal due date wrad consulering
svenls that coald snodily The arlgirad due €ate, the deloc's ceabistc ahllty oo Bl the okligstion edthin the

corntracoual terms e The tirmeftame 1nowhich the receividale will sealstheally e colloced

o
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Pursuanl to arcicle 2426.1.8 of the Tralian Civil Code, meveivalles are recopnised at amortised cost, except when the
effect ffapplication oF Els mandel 18 levslevam as per aeifbe 246234 ol the Dalian Sivil Code (due withm poe wear),
Under the principle of mawriahoy, v2celrables ae ooly digeounted 0 the contraciosl irterest race d dfors
sipemilivartly from the macket interesc rate.

The lime valuge wf moncy was alse Laker into consideratlon poesuant e aenele A&k 030 of the Iatian Civil Cods,
disunling ceceivables due after one year whaere the effecthva insesest e Giffere] signilToantly foom the markec
rale.

Beeowiviales nol mewsyrsd ot wmorsised cost are recagnized ot catumated reatlzaMe s e

rrespecbve of whether anwotlised cost is usied, o specilic provision Fac bac dobts 12 vecopimsed U it doweng U
recarsables dectacd Lo be dtrecoverable and a eeneric provision tor all receivables estimatad cnmsodering past
cxpcriene, pastdue trends, fhe genetal atd sectir coanumic cundidens and countoy risk, as wel as adustiog posl-
kalance sheet evanits.

fuecurcd receivailes conader the effeces of epfoscing the guamaotess and only the pertion oot covered hiv the
inmuTanm is @xen 0t sccount it the caze of “hgured perelvables

Furthetmore, iF necessary, an accoual based an past trends ang apy clther vselul intormatien s made b3 4 spoeclic
provision bor risks for cxpeoted costamer product Fetueng oo The discod nes ond ollowincees expecbzd ta be araoted

i Sill=gicen

TIX receveilas
Fax receivabies commprise cestain amd known amoonts that the compang o entithed fo clalm o menibe ssement or to

1fTaeT.

Deferred tax assets

[eferrel tax assecs on debuctihle temporany dilferences gl the Benclit associsted watn the carryforesid of T3
Iosses are cecaanised and mzintaimed onle when thein e recoveabilily is reasenaetly ocrtain, as the expoceee
fnture tsuab.e profics or taxkable sempocaey differeces are salficien) 10 resower them o E1e years in which they
gt

Gedrered 1ax assets not recopnised or [onpalred i penar years as cie rerquiernienls fur their nzeopnition were oot
rrelare Erognised s reinszated in the poar inowehich tha: eelesam secnoee nnents e mer.

Thise nnle include o slatement of the emparary ifferences thar k2 moohe cerngmmn pf & elerred Las st and
lialidlizies, spewilving the e applicd and che charpes crpared w the presloog yieare, e armomnts taken te the
penh aed loms ool ur b oet eguitr and the tems crcleded Irena the calcaladom, az well e e apzonnt of
deferienl Lax msserls recegnzsed in the Angacial statements pertaining oo Likses o d1e vear o peies oo vesaes 2l dhe

am runk nf Z3zos 1oL ycE T{!gﬁl}ﬂlll&ﬁ:lﬂ.

ENSL Aowmne o ST FL
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Liguid funds

Thete are tha poglzive balmices of bank and postal accounts and cheques, 25 weil as the cash-oo-hasd and cash
aguivalents st the reparchg dae, Bank and postal accaunt deposite and chegues sre recaznised at their cstranad
rodlivuble walue, cash and revdame stmnps ar their nominat amoont, while foeelgn Slmecey is measueed at the

clorsimp rate.

Prepayments, accrued income, accrued expenses and deferred income

Frepayments and acorusd income, accrueel expensies and cetermed incamea are recopnlsed on an aecruals baas aod
LenIprise piarkioms of income and expoenses PEFLining b the yrear hot that wall respactively be eollecled or psid in
Auhsernent weare, 25 weell a5 qorcions of incomy an:l expemges oollected or paid duong the year but PEITAIRING G
funire yesrs.

Accordmgly, these vapdiong comnprise only pamtions of expenses ko jnone relating to hwo ar more yoors, whogy
ANMBLIAT S0 e Time

At the repnihve daoy, The company checked that the concizlong undeslying the initial recsendan wee nacl,
adl juxtingg e caryl g amgnnt whers necessary and carsadaring bath e o Letoe @ meoeserabilior.

Lilkee for carrent réceivables accevl ircorne is measured at estimated vealisable viloe written doswn when such
AmokLiak is vy than 15 camtyic g armgant

Like tar payables, accrecd expe asas 10 vusaswre] 21 their nominal amount.

The edstence of fulere ccowomie henafily matcling the deterced oosts iz evalcared o prepaynents: ther am

W LTen dewn when such amount s Lo than the carmpize omaunk

MNet aqulty

Quaca eaniral 15 recognisal o the noumind amount oF e questes cbzesbed by te seners.

Transaciens betwiaen e Compiny anc i owncrs [aebng as awness ] miy renult in roceyabies/ payablos fmmgto
cthem. The compant rece@inses A ceocivable when I cawizers tibke anan olligilion wnd A payable when i @kes on
an obl-gatipn fo then.

Copital mjactiens wath ne repayment obligaton are recogilded wadey Ui pelevand net cruity captinn, while

Wz hnlder aans wich  romaynmenc gbliganion are recoznised onder pavahles

Prowvisions for risks and charges

Prowiginmg fur risks and charpes ara rocognlsed w oover Specitic Labilitizs that are certaian ar probable, buy sy se

arnaunl er due gt ix unknown ac the raporting Jaze, Specitically, provisions for tisks relate o specble Labitlties

XKL fnans|a st ens |

.
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whose peurvense is probable ané amount cstimated, while prowisions [u: charges relate to sperilie liabllites,
whise Pucrenee is corTaiT apsd Amsont prdae gt anrmanad. that 3rise foat obllpanomns alreadly ke oinoat the
repuming dakz but sehich wil be paid in subscguenr years.

The astmate 15 caleulased andgor adjusted a1 1he veporting date based on past experiencs aml wy sber ueebal
infrrmaben

Frivilegm the clawsi(icatien of costs by nature pursgant o SiC 31.19, accroals to provisions. for msks acd charges
ars rooordyed 10 The profit amd hoss aponunt sechon whivh =l Tramsaction rolotes [enre business, noo cors
bagsmasiur Hnaaelal).

The predsints ame sehseguently veed divectly and solely for those oosts 2 liabilines for which Choy wern:
arminally sot up. 1§ “hey are ned sufficne of ace redundant, te shorttall or sunplug is recopnised in the profit and

liasrs s e I Lina with the weigingl acorozl

Tax praslsing, including defarved tax liabilitics

Thig Inclul s Lebalities o proisahle income ey erising foom provizicna] ¥ agse samonts anl i speces uncorway.
a% wll 4z deferred tax listalitles gencrated bae teinpenacy diZkenenoes, Aapy:ng the tate applicalile at the date such
ditferences well reverse

Prreuanl ta OIC 25.33%-85, the tax prov.gon alse inclodes defersed tax lahilities avistryg on exracrding iy
fransactans, assel rewaluatens and Tesenes theatla on distrikation (130 GO ol afbect the peett and loss a ool or

nEt £ nikr

Employees’ [eaving entitlement

Tl Wl employess loaving epntdnment 'I'FR 35 the benehe iowhich ernplinyesss are entithed in any cose of
termingt en of @mpioyment postank b article 2120 of the fakian Civil ende amd congidering Uie dwnges In
lepis abinn Introduced by Law po. 2062006, The verall acorued benelit crnsiders any tepre of cocfinouus
jerpune abior and is ook of 45 PEFIRENEE an avciunt a0 partial advames paul by virtoe of pational e rmbividual
labur cnkracks oT company agrectnents which aee ot requued = be pepaid

e velaed Lability is the amaeot that the sompany waule have paid had all employees (e al e resireng date,
e amiurt dug to emplayees who had already laf the company a1 e cepirting date Tt et will lux paid in the

fllawing wear is ceclassfied to payabies,

Payables

Pu—suam b aetiele 242618 of the Maluan Chvid Sode, oawables ave Teopmised gl oo tised cost, exceat lar b1

parrable: for whieh the effiects of 3 ppoying The amockised cogt pesiant to ashicle 24254 of the Ializo Civil Coile e

SORL linuweiid 4l ons pit
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iminaterial {duc within one wear]. nocon pliance wilh the aloressid principle of materiality, pavablas are only
disconted of the conmactual inberaest rate i e <ignilicene b frorn 1he marcket interest aze

The time value of money was also Laken inbe consadectonn oozt 1o article 74246.1 .8 of the 1talian Ciwi Cade,
discountag payables doc ufter ane year where the effective inferest role Jiffered significontls From the markelrate.
Fayalles not measured at amortiscd cost e recotndsgcd at thesr danital armgm .

Thew ot clagsiticd as due within or atter ane year based o thew conlraclual or legal sxgpine dote and consGering
evenkz rhat comld modfy the eriginal expior date.

Fayables arsing o e parcluse of gowts are cocapnissd ehen tha vsks, chatpes and beseliey e Gansdormed:
thage relatod o services ave reeodnided «hen Lae sendce is poovided: tinandal and other payebles arg recrgmse]
whaa tho aehlugatinm to the G RREPPITY 3158y,

Tax peyables are compnsod of oertain gy allivies of o kovwo amount, as well as the tazes withkeld as
withavlding tax agenc and nol yot pad JTthe reporTing dawe Whane offsetting is permitted, they are recopnisss ok

ni paymoerks an zeecunt. withhalding taxas and tay recelrables.

Forelgn currency amournts

Furiign gurreny mocnelay asvels and lbelitics ame recognised wsing the elosing spet rates. Anp resulfing gins or
psse s ares Lasers 0 the profit and loss aooeunt

Himealiged ¢ eravcharpe ging mon wgeal to cover any net loss (oo the year are cecognlsed 103 $paciiin ress e whinl
may l.':-l'ﬂ}? I rsceiba Leed sk e e,

Bon-ranneddry foceign taerem sy assels ansd lioriEdes are peosenised using che rransachon-dace eschanpe vate.
Puriuant te O 2A31. the romrpany compares e cost to B assets recosverable amount (Axed assms) ne
cstimared reallsable walue based on market peends [owomens asses) at the Gme of prepariog the firancal

Statements.

Costs and revenues

Revenues from e sale of poods and the pravision of s2reces relatdop tn e core ool mon-core business are
PROe s e ralanes with DIE 34 which compriscs the folluwing stages:

) daermlning the oramsacsion price;

B utentifyime percformance oleliza lions;

L]  Mme3suring po i omgnge: oblgatiens;

dy  recoonising covomgos,

¥UAL Tnavwwe stacemienl:; |

.
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T¢ frRsdchon price is determined Tor the contracal olavses. Discownts, rebates, penalliss and romras are
acerantad For 3s @ reductinn in vevenoes hasod on e Sest eslimate of 1he considoration, tking mto araent
hiseomcalmformadon and fer st bisoal anaspses.
The carpany imilysss ales eantracks in arder to idemify perfarmance oigativns, e, whether & angle saley
ceinlTack may give vise b geweral nghts and obligations @ b recognised sepacately in relabon to Bue individua)
apnds or services preoliaed o che customer under e enarract The individwal pedenaacce elligabions ave not
separaler when Uae gooels and services umder the coteact are complesneiiacy nr sbaeparable, the servites arg
unrebated 1 the ram panys core bosiness, wach of Ve semnces covered by e sales comtract are pertomme in Che
came yep, and, for contracts et pacticulady complex the eHecl oh ofal ravenues of the wepardlion oF che
indiwit il perfurmance ehiigations is inrnateral.
Afier desminlag the value of the individual peridrmance obligamons, the company recugnises SvnUes an an
BoLT Ay By
Hewinliis Erom pectocmance obbigations represcoting 4 swle of goods ace reengnised wiew borh the following
cu-sdaran: dme met:

a) ticcisks and be welits ol e szle have been subatasnally transterred; aml

Bl vewcouwes can be celivnly reasuted
In asseszing weliether w has substaodaily trsosforeed the msks, the compiny ronsideTs hoth guahtative acgl
SuanBtalive Facssrs, excluding the crodit risk, Benetits ane substantislly Irsngles red wien the company transters
the abilie o divect the wse of, and obtain substanzially all of the remaiving benerlts fror. e asset to the cuslorg e
[evenies brogn The prrowvision of services are recognbied aver time iFboth ol the nllnwnog cooditiens ane mel

a) (e conoract prevides that the vonany hes an enferocahle ight b paymenc for performance corrpehe el b

duke; and

o) rhe amaont of The Fowenars dor o peroyiance abligative satisl ed over Zime can be meazurved reliahly.
I ihe conpany cannnt Tecognise TvRRLAE ever mme [Based o Uk progress wward s conplets satishackion of
perfeninee obligariun), i rerigiises revenues at a point in e, when the peformance nbligliun i3 oo rhetely
ey FEA Wi |
Il the senpany subsecuenily wwisas the esdmazes vmderlying soe wicial covenue recognition, b Jpdates thon te
tabr oo aceowt any additlonal -nbermatean that e pascage of e may provide regardiog assampoons ov lacts
ot which the ariginal #snmaee wes based 1Fa oeotswr mndlAcation adds 2 pesfurmance oblliatien and an
addiconl Lamsartien prlee, It i5 recapniseh s o separate coatcact W oa contracy mndificacon solely changes the
transactin price o0 [he performance obligations, ils «Tects are recognised by allccating he residual trangaction
price ot pecformance ohligatiens e be salished.
Prowician coar 15 Tecoprised et of relurns, allweances, discaants and preins. Coss anising Irem the puithise
af aerelsare necounised wher the produetion process for the goods hag been campletzd and the suhsiancial eransfor

il 1itle s taken place. wizh the trocsler ol ks and rewasds being the kay parameczt Those rickated o puarchasos

REPL linaplnl érssemram =

e
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of aovices are recognised cwer mme il C2 contract pravidex chat the buyer pars for the seoeioe as the serice is
received and the amaant b the cost can be measared relianly 1F shese cnngliticns Aare miat maet, thee st s recezrised
upon completion of the sereice,

Bewennes and incosme. oists and charges relatnz Lo faedign eurmency LEanSactions arg iranslated wsig te spat
exchinge ftercling o the dars of Che eelewnio anzaction,

GLraaks related booinoorme due b gopordaneg wirh che lawe or ander the relevant contracmal prosnsims are
pecariLEad o acerounts basis when Bac acht ta roceive thom is cortain,

Heven ez aed roges, whinsoe amaunt ar sapactk :5 exceptional, ane digclased inoa specific sackon of Zhaee notes,

Income taxes

Curent neome taxes e the pear are caledalated on the basis oF 3 realiseic dJonecast of the zax chacges o e paicd
under the relovant tax lepislation They zre stated ot -heir nominad amount in e balanee <heel, nel of grrments o
acconnt and withouolding tazes,

Deferred L sssots and liabiites a0 recognised on the wemporary differences between assels and Fabilivies’
carrying souaumts wmd Lax buses determined iv eompliance with the Cae Tepislaaioe applivalle, Tlhey e acdje asd fae
charyses in the tax caley i§1he velated legislatioe: hay Teen pmacred ot Lhe repuarting Jate

Pofereed Lax osses and labidimes e vecnrded vader ¥Delferced zav asserz” and “Deferrsd tax Lialulioes”,

rl:';;.pl;:l,'ﬁw"l:,'.

Use of estimates

The preperatiten of inancal statcoicots reguircs managemert 0 make estinates that alfoce the @erving amwnt of
sty amd Eahilioes and the relaved disclosores Actual resalts may differ. Estimares aime revized resulacly and the
cifect of any changes, it oot due €0 eorocs, are recopnised o the protit and Jass acosant when the estimaes are
changcd, if they atfect just ene year, ard alo in the hallowing years, it they adboct beeth the curme et aned subsapaenr

YIS,

Pest-balance sheet events

These ewens modify condItons 2295008 a6 the reparnng dace, They requre ddiuskecats i the carrying ammiats of
redngalidd ikses and hahilities e accordance with the rclevanke accacnbng policy. They are recopaiced on an
aecya i sy o present thoir conorang- 2ate effocl on tha company’s nancial position ard finainomal perfrmance,
The pasc-halance sheet events that inodify sitwatiens existing at the reporting dake but Co miet reguire adjusmcenes
tn the carmying arnpunes under the Telewatt accountng pohcy =5 they selate b the subsequent year ac o

recognised butare disclosed in the noles i occessamy o giee o mere oo ahete i ol thse com paoy™ position

HARL fn-al soeeinenls L)
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The dte withit wehicty am eventl shall e comsidered a post-hatance sheel event is the date an which the diredors
pregaire e draft [inancizl s atements, onleas @i rhar @k place during he pecoed from such date 2o the date ng
which the fircancial statemenls ave ek pected T 3¢ approved by the quataliolders have a1 significant jipzet on Lhe

Finenncil Lo Lemien Ly

Other information

In prapsring these Anansiz] staternerns o cornpaoy oo plled with & principles aod recommendation: af the
ftalian Avcounting Standard Sectsr (D6 Wheee thess are sibent reference was made wo the generally scrested
interatenal standardy [the IFRS ;o] 15 GAAR] fre The pocpuscs of giving a brue and faic view of the oom penyv's

lirsnciul postien, faaovil pesfumarce and cash Bowes.

RHH. Anarcud sooteinents 24
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Fixed assets

Intangible fixed assets

Changes in intangihle fixed assots

After amwarlisalioem Zor Lhe yoar af €2,751,033, inLanpginle lieed 2r5ots amecnled th £2 3,435,750

The tabl e belaw zhows the changes in these assak,

Fracral srarements av o anc liirtes wear ended 31 Lecerier 2024

ndustrial patets Conces=ions,

and intafeciwal Noenec s, b demarks Eoodwill Cithmr Tota

property Aghts and simllar rights
Cpaning badenca
Lot 20,345,215 16,533 082 1&,501 a:53 35380,3%4
AT T
[accarrulated 3.011 445 10421, 604 15.04 1,808 J2374.0&E
BRI T2 Tic |
[ T T o - . . FAREL 21442
Larryirg drimaurl - 14 B13, 773 5712076 T.q3E 205 232384 15
thanges
Apqulss ans T AGR 430 1422445 B35 9%] x4
ML AERI 272 {6 1225406 535208 E2R 535 2751L53
Tt CeanRges Loafth, J44 212 k1) (Rt 411,817 751 g5
azing balano=
Cor 1,360,430 21,357,604 15,533,587 12341, 3.5 EL LR AR
A eeatlan
{accumulated LA ORE 6,736,352 11,45E 405 1B W, 232 25135497
AMTisakinr]
Wr e dewms . - - 21,362 21,162
Carpi g @ aeanl LOES 3 14,620,812 SOTRATI 2,549 10% £34353.751

NARL Foariad stadincnta
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The incrzases duting thi pear fndy relate k.

Fmzoal recerments st and it pedocmlad SEDEGmbec 2025

- lugtrial palent and tellectoal property rightls: the inniease was mainly dua to the acguisilion i 2n

e llecona | priery right relabed tothe bosiness. i India whilch will genarata fumure ash Dows;

- Uadesuarhs: The halance mamly relates w the aeguisithen o the TA CAS rademark frarm the Argeatine

aahsidiary,

ather: The mor2ase was chiefly rexter W improveinencs s tne fclities {owned by third pantiss] wrhe e e

CIMPALY NHerakes.

The finarcial parformance of the compay amd 9 subsdiarics (Westport Fucl 3asten:s lalia Geawpl o 2025 was

drculadly positive, confirming a wnislaciory aperating profitability iw cootlnuity with the presous yrar. Future

pypecradans point b further izoprovermn s 2 growtds i boch business wolunigs and probtabdity, aod theeefore,

all things carsidered, there are no ndicatees of impairment.

Other

dther inesggibele asec, amowns o EX 0 728,

Leagsrhinkl impnweemsn
inftware
Dl rrd ¥ rrslL s,

Acvucu laked sedLa-dint s al
ez 4l inlpree e

Taral

IR fnatnl satmemre s

Dpening halance
T.A11.65%
145,011

2.k

) ]

438,205

Changes
17526
L [P Rl S
-2,

2157

Clissimg nlande
2,277,240
7154

B B CTN

T TER]

T
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Tangible fixed assets

Changes in tangible fixed assets

= WG] ALY b 3T AR A e e L Lepiner 2025

Tirille fixed Axzers woral £19.608, 740 (31 December 2024, €21.22272 11

The table »elow shiws the chianges ik thesa assets

LR el
Industrhal ard .
Langd and Plamt and monstmuction Ardk
SO TE i Torial
mldnge maduineny | m’:ﬁ' "aseets DL LR
o F a0,
Opening balange
Cioat 1,220334 %252 029 25,156,327 Qi@ A13 2686334 P T B
Dcprociatian
{anrarrulaed I0gid 13024, 604 20374354 FEORS : ¥314911,504
dEFI'EIIiB!iII'J"l:l
WL e aans THY, Y407 aa 11y . Y 15 :.rl;-'-? - L3217
LAIMyIrg dirksuril G615 135 13,75%.303 2,77 299 1.352,.563 TRIGRASH AL 404 AL
Changes
ACHL-STIONS AMEG, 240 dunOp2 527.EE3 354,053 4,435,073
Rerlassificasinns
inf the rarrving - 1,833,451 402,907 - [ h M, L) -
2 aacitl
Eales gl
dig pocale _ 1.539,1d3 Rk ZEQ 95, 7AR1 P50 1T
[dacreaces In the
C3 rring amgun|
Cwepiroe atian 1.14] 2,066,510 av2,1:] 177,102 1,514,249
W - nawa HA, 6K - - £3,60F
Tolol Ghanges (223 1.7:0307 heut Rl F245 200, (3222 75) 'TE]R, Ml
Closimg babiree
wald| AL ICFL RATAD M 41 1999k1 02156554 354,083 Q7T AZH, %
epraciatinen
[accum, ke 11,397 30,110 51E 20197 415 T.HZL HE - FRAM, 1A
daprecitine]
Wt Te-dowina 555,552 EL3 31T 19, #08 5,229 - 1303817
Canpar g @oLr] G170 15444 510 20112 800 L1371 A63 354.083 10908, 7a0

SHEI duigng al shabersints




WEL k- FHELAYNIERM T AL Sl

Firseaiil SLCAnlarEL 15 A0 addd Fal 1hi s ar intided 2.1 T iibaar 20605

The aoqulzitons of the vear ware mpsdy linked to investments ta increase the company’s production capacity

Lpecilizally.

- machimry and equipment piven the expescked wolume inoaease Sor LPG ssleres, sl as a resulb o tiee poojed L witl;

a leading glohal CEM manufacturer custemer [volumes increased in 2024 and 2025 and are expascied e increse

fucther . 2020];

- mEajor investments related e prodvacion departnents Wil assemble clectranic hoands Bat wall be ozed Bnath

ey ke wlaoee- meecdioned condeagt wei thogoe of Eue wedeld "2 loadlnpg QEM 2 and 10 ekher market: 324 besineas lings;

- irreesasenls related Lo clher ayaets

Thae €30 mubllgn Accreasze 25 mainly a resultof the sale of the hydrogen business unit finalis=d io [ulr 2025,

The frzneial perfnmmance nf the cerpany and its sub=sidiazics Mestport Fuel Systems ltalia Growp) in 2025 was

decidedly positrvie, confirming 2 satiskactory opcrating pooditakility im continmiby with e previees peae. Fufure

rupectations point to fo—her imprivements and groneth o breth business welnnones angd prodirabpiling, jpmd thieretone

&l things considered, there are ne itdicators ef impainmert.

Mgk dvseds

Cigdien shel= ool e €1,137 4635,

ilprming balanen

Jelve Juruiluce and li*tiogs VA E
Flectivic wlfice ruacline:» 325 IH1B

lehicdes a5, 96

L zk= comscruction: 2308
fednriala=edl welre-dawng [FLRNEL

Tatal 1.4Hd b4

S[EHLfmarra Taremeie,

Chonges
121,520
(22,478

| L2204
[&.174)

ir

[2f 154

Clozing balance
Ind a2l

XIS

TFIERH

172103
[£57,2.490

7,137 485
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Finance leases

The conpany enlered inbe thress finance leases o plants dacing e s spenical ly:
F  wne wila 3arda Leasing 5 pod. wdich capired o 30 Septemboer 2025 Tar an azsembdy andl testing line. the
assct was redeemel;
#  onewith Barda [easing S0 whico g epives] uo 36 2] 2025 for 3 warebous: , the asscl was redecined;
= omc with Surde Leagsing S, el e pined on 31 May 2025 For a oaoencal coatoel maching 1076 pick and

place plaat e gsser wiss rodeaoiod,

The Hability meethod adogred te aecoont for assets acquirse onder Ieases invalves capensing the [2ase thitalments
pitic. il capicallsing the purcase cost [egual bo the nedemption vakue] amozyg aneible et for asers redeemnend
Toy Lhe conspary at the and of Eie Jease torm. The financial methasd wouid Baee emailed gipltalising che zesms and
recopasing tha autstandmyg lease payments snder labilities, 35 well as capensilg depreciator and the elaed

Intrrcst cpst en the gukstanding aayments

Infarmatien on the Anance leases is prosvisoed beelnwe punsuanT eearmelz 2420022 ol the lalian Gl Code.

Armeaunt
Fotal ampunt of [@e5ed assrsat yoa-and LEme
pepreclat an For the year .'I:EIII.GE
-In'.mca.l rosd r:::r Wi pud” lrasesd o bhe effef w2 inkarest rate h a0
Fressaab walge 2F insTalmeats not dacat pea s dned n

MUPL finececia seibeines ke

AL
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Financial fixed assets

EUG IRz SeaAr mEnl s a5 51l bor 2l pear i 12 Il K25

Changes in equity investments, other securities and derivatives

Thia table belewe showss the changes in these avsets

h:::ﬁ" Invasbmamts in assoclabes Total cquity Investmenks Ecrhvathnes
DFERIng F =
l:.r-:-r S, 2dg, L0 215576 54,462 985 *d3.d484
Werile-LLwis 35.403,027 35,415,027
Carryg arani 18,834, 203 o .21;.5-..'-'5 19,049, 55E _EE..E
E,;,,. . ="vl
Aebulsitioe - - 52k]
wgles are Ispasals
(e -easkan the carrr np, - - - 2340
amrmar]
Total chame: - - - 191.223)
Closing heanca
Lrsk h s N I 211,57 5d,462, 905 52,061
Werile-lhiwts 55,413,037 - 413,027 -
Carrying awaLng 14,955,347 125 1% 3,800 LYRd -]

Tl wnly clzange shown relers Lo the thanpe in zhe lalr value b intercst zate soaps held by the comoaoy to hedpe

ink rost@be riskes eo ios Bank lxans arnd borrowings,

Changes in financial receivables

The tabls buzldee Slioyes the SRz s o L hese a3 3

e rirg Ledlanca CHanges CMIElNg balance Duk prar one year
Froaom sibatliares -
Frum ud;ﬂl.-.- - t1,&05,05d 11.d03F. 154 21,805 154
Fram 3-hev 32610 (125 b NMEEE 215,016
Toral - al EF. ] 11,298,154 11,618, I 11,618,710
ENRIL Anenoud staknizas 32
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Finanuial receivables frum sobsidiarles have a nll batance due -n the acorual inoprioc pears oF 2 prodision Be bad

dabibs amesancing Li€Z 95,000 fe the vedte-nX ol Bnancial coccivables Foom the subhsid iee WHTH.

ar, clie wther huml P ierease 1n financial fcoeivables trom parents refers oy o Joog-tern interest-heanmp Joan

prantad b Lle pacs ol {inatereling i 1 Geptember 2030

Investments in subsidiaries

Tl FrllcewrAng able shows investments in subsidiaries along wich additional informaton racvired by article 2927 of

the [tilaa Civil Code,

Mot mrofie Larrying
Lloy fifin Tonjrpde shane Bloaal N e ﬂllfu!'l Inwestmenl  Livesimcin AW nt e
Traly] mr [Erer ItaliAm the [deMivy .
camlal (€] . 1=l [} aorrespnmiling
U rampnnlng] proviaus =] 1vable
T i
WeMI'M L TL Rewsil 1853, 440 10,4372 -Ralabs -3.691,003 lELG 1]
Tan £t
TECIMCLOEY  Argeeting AR 2l 402800 FEL T 274,251 1ni0e Ik
tA
BAIHAN 2 HT Iralia 4THALTS 5450330 -10HESTY N A PROE ]
[iM 41
. R L e . I
ARCENTIHA Arprrhnz Z4h 589 1] 437 42,420 Y61 [MEalF
whesrert Foel
SLTynIE Arntherlaois FEOIOF  A0RSTTY LA FUT.Ad 14,207 Aa0 1ana0 17,0418, 001
Memhrdands 3
ECMET
Lanpuiracricara Arpectna 512,057 I 1 4 1o 1a
A
ETAKS I'danid Lzé29.mEE  [973444 14130630 141525349 Tull I LA X feie o |
TuLal 1E.216 301

T crenpuany does oot have any imwestments enlailiog vnlimited liabiliy.

Its pguity investments are recopnised st acguisilion LusL They are Tnasg-terr vestments beld in acoordinte with
the company's bosiness chicet Inoaddition, the eyuily deestrients’ Carcying amounls ace presented met o any
impairmenc losses, Pursuanl o actiche 24263 of the Tl vl Code, cquiby imvostments ane Sened wer ol any
wrtle-dowens far im pairnuent liesses cal g kated as per 01C 21.31-41

The company is ik 1eguired b cover the losses of he Hrazilizn, Indian aod Acgentine sabsiduarles With rie darlelts,
Lastly. the niet proft for 2024% of the ladian suksidary is atmbusble o the compang's W eer of 0 receivahle due
Irom this sulsidiane s pas of the compleban of Eie procedures nocewsier o wind [T, T recelvables weleea
WFS [Lalia bhad already heen wntten down in proviows wears anod the comipany will ner lacer any Futther ook

related o tha Indian sebs diacy.

ENE- Anamudl sLabeee e i
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Investments in asscciates

The fillirwing tahie shows mveztnents 11 2s5ecates alugg otk aldibocal informadan regured by anticl- 2417 of

the Ctaban Gowil Cucee.

. 3 . Share!  Med prafit Carrying
?::.:.r EIL:.“ -:-::L:;:_l LT for e Ml eguity  Investment  Invasiment amredant er
m'ﬂl o t{m aries) CAEHEL  previows {€) i€ i) ¢omespending
e £} ALY rece|vakle
IDCAT fa Bk (R, —— - c
MOTION Sl Inzly Q54553007 a6, 957 150540 2 505 T3E GRA g42 14 &5 10 GOk
Minda
Watgon - nr
Techncogies Indu cO0SD0d 3IATEI3AS 1t 3d7 40T 2,876 965 M40 SAETE
L
Total Mianm

Thee Indian asssciobe Minda Westport distriboted & divicend of 329577 to the company duwdng the yeas

Breakdown of financlal recelvables by geographical area

The follaating solile zlows & brealidown of Hrapcial reesvables by geograpinc | are.

FrLaTy el 2195 Friom cihars Tatal Imanclal receivakdes
ILaly - 215 fa1F F14,610
Nahe-lanzs 11,403,154 - 11,403,154
Total 11,303,153 215,616 11615770

Financlai fixed assets

The cphmg artosBe el Fednelal Boced agmen s doeg war eseeed Lhete B walae.

Current assets

Inventory

Goads g recngnizad inoinysnkny o the date the cisks and revands assoclated wath the assets ate Translerred,
Thaw meuce goeds held n compatyy warnhonses, eacopt fov thord pamy asacts tawhich the bas na e acgquiced

rom 2pproral, for processing or sn deposk), company assebs held by thied pacties (on appreeeal, for sepcessing ns on

HARL My gadenkes %
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tlepy 1] sl agsecd Intrarsil foc which the rishs and rewsrds associarad with e asset heee aleeady poen
EransFerrnck
I iruey comies 2o £33 837,121 031 Jeceoiber 2924 £42,451,100).

12 gy Do analy=ed e follows.

D balanca Change Cosing badane
FBgr riaLatials, camsumabies a1d scpplles 51,4435.8356 [, MBI 23,71Bd%h
Fim shEd grearis (. 29208 - ~A35,0D5 1nkd.2ed
Ta;'lnnnl.-: un a-'_r.uu.";l .?55.9'1!5 {395,180 *5'3'.7'5"-
Toral 42451, 1400 15, +82.972 N e

Tl amesunts shown in the sbowe abde ap2 net ot thae pravisien far invcnoecy write dewa of £5,351.5%97 refsed o
raw matcrials 064, 2%, 736 ] and Passled goods [€1,293.86 1],
The follewnce changes durc e yea* had 3 significant efcot

- thesale o-the pdrogen basiness onitat the end of [uly 2045

- Lhe campletion of the reanster of assate Cand related Imventny] ws paet ol the: sale of the HO OEM business

wnit in S04 for which the campany continued o poovid e seeviees thraogh a transiilon scevice agreenient

The proveswon for Invenlory weite-dewn dee o gbselesdegoe of Paw mgtgnals undenwent the Tollewing cranges
tluring Ui e

CyjaFrng halaace £5,55E 0

Averual #£Ha 557

Ltllsaniur -£1,412424

Closing balance 4252 716

The laree udilisatiom du=ng Tu: vesar 5 maonly acobutable L che scrapring of ubeselele macenals, as welas the

tansber of the preerisian pssoeciateck with che Business wnit sold dGurice Lhe e

The provision for swenrarcy wrbe-diown due b pbsglescepoe of finis ey goods underwent e loliowing chappes
riwring Uee e

Chaenizg Ll E1470.G001

Aeema 130467

ULiliymms 211,

Clgsing balance £l 293461

Here ton the etilization is atsribulakle w0 scrasping aonds 22 wall as the maaster ob £ provigicn assoiated with the

vansierred bosin2ss woit,

KT Tinecw isll slolLrewens 15
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Current receivables

Changes in ardd due dates of current recelvables

The fer.rwing table provides injumnatien an changes 0 curnert secoteablos alnng wirh thoe doe daces where

relevan

Qeenfag balamcs Chanpe Claswg balance ks "':':ET O™ e altar coes yoar
Trads iecrvables L a5 1, 550 15, £37F.B353 35,193 6B5 15,195,585
Fram suiédiarms 1,ar¢,;:~.q-+| EENEW 1,325.80 0 1.329.857 -
Fram asiaiaces 2,549 682 {381,526( - ;,1._E|11E.|5 2,1|E.‘li_:||5r. -
Finan prarents _ 4,115,609 |, = 15,6031 - -
Fram subgdaries af 33 enks o A s | 1£:]-3,L'E|:| -
1 recarnhles %537 B2E 5,];5;;.5361 0,291 Se0 IED,EEE,E!D
Caparred 1 assets R RN E 13, F16,4011] 7,121,311 - -
From aches 1,12, (02 {316,270) aEE 31 BRI SETE8T
Tolal A FPL005 {14,781 03] 55,093 1% B3, 31x d1% LBt £R7

I xhould he nokbed chal

Ihe: diperaase in trade receivabiles seflaots Grdmary aperarioons;
‘he decrease in receivables from paraats o doe e The chawge o e pareon which e ot seslenent of
*hie related corstanding recalvahles and thara an no new trade receivasies dime finm e coend parerl

+ wirorease in tax receivakbles is related ta an avncunt due Brom che Pollsh cax acEhoines arisiog Tron the
enepany s nemial bosiness pperations. £6.% millisn was receivad in [anoay 2026 thes hengang The
belarice <l tux receivables boacls 7o historical Juwls {lovser than at the and of 2025).

Fowthe povpozes of Dol disclesure, 0 shiold alsm b neted that there are oo reeeivahles dec after mere than flve

yBars

KA [k ssemenls 16
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Breakdown of recelvables by geographical area

The mlnwing Lakle sk owe & brealedown of raceivakles by neppraphocab area

I_.::::m jw:.d'.-"::riﬂ HF;::“: T reieinadles M::_::tu" Framn orhers Taial
I3y 17,620,825 11058 1,711,718 5,12%.311 BEE314 30373301
Hasl gf FL:rapR 14,2849 hRH DRART] . 4 i Mk - - Alael 145
Liiiited Skt Ralr 123 - - - - - Aul 113
Canada 135,550 - - - - 95,580
E'::::::n"“"h 235,007 - - - - - 135,00
Bracil 31,968 21 892 - - - - 73,510
Efif::m“h 243,076 nyldlr - - - - W LE
lurhry 141 ELD 41 &%
Efff ol Mickle 127,794 142,294
ChinAa %, AR - - w5, 251
India 1,:93,970 - 2.137,.27 - - 3,531,007
:?;I:;c?:? 234,230 - £ 231
Bfrca J3e.972 T A
Tetsl 35,103,685 1,329,857 DABE166 1000580 9,423,711 BEI1  50,02,013

Frovislons for rlsks and bad dehts

Tha provision b nad debts [costemers] codersy#1: the folleeang changes duing ke vear:
4 3050105
L£779,352
£ TT9,001
€£1463,7390

Opening balance

Aoerual

LIt hisae a3y

Extraordica ry transacliong

Closing balance

KL Hianeis] SXcrmenrs

3,60, S0
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The arovigien for bl dehis (ubsidiaries] wnderwent the folloow e simges doving the yrar:

Cpen: rp halance £131,620003
Acerual £802.231

LI et v -€60,714,792
Clyying halance £ 7L N4

Tre Tarpe uellsalion of zhe provision for bad debns |sehs_dacies] dueing the year rokers b the wiiver of 2 r2eelvable

dAue ‘vrthe Indiam subsidiary Fohan BRE,

Current financial assets

Changes in current finantial assets

Thi f|_':.||:|--_-|nf;_1.!l| 2 [y ides imforrmation ¢n ¢ hanies T cwrrenl Anancial assets,

Dpening balwns Champ ey Closang balance
COthies =gqu Iy IAvESDIMEDNTS SC,0M Lo.nop
dthear yepuatics . di /Y {467,9597;
Tgim B . 17597 TG T er) Wl kAl

Currcot ‘inancial agsers conprmse the mevestment it Foadasione (zpedale Alha-Bra [€50,800] The compeany
pucesyer due pavheat for the securitees issued by e &pering gees ament which bad been translerred e Lthe
cumpany Tom it Argenung subsuliary mo be used as payment fae ivoices ssued powr ba 2024 [spodfic ness o
payMent far <o repayment el inveices priee 10 2024 provided for by the drgenting govermment inc uded pmda

afer secaritios at 31 Decentser 2024 o the ongnmt due n 2025).

Liguid funds

The (lluwing lable provices informatian oo changes o kg id feads,

g @ IS Changes Clemiing b |
Hank anr pestal aecaL ars 16,111, OKL o3, 8645.566] 12,744 02
.Ehecues =1 hanp . 445 % - 131
Lazh-Inhz1d 2 nd casle=cuivalents Lh52a 1,245 ¥ 735
.I.;'.I:I';?l . 1&12§.ﬂ55 13,555 28€) 122062, 759

SHHA. imanawl ssieice s

N e
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Prepayments and accrued income

Thz tallocvang table eoaad ez ivicrircition on chanses in presaymenlssood acerued iwome.

CipeniriR balance Change Clo=ng balanco
acmiad neama 2 553 SPR.1ZE ETTET3
Prenaymmerr s 1.52R,A34 {672,641 Th5 IES
T 1650199 {9, 535] 1533 b6d

The foclowing (e shows the breakedown of these Ilams e 1hey appeer in e balance sheer.

21212005
FAREPAYRIENTE AND ACCELED Mve CHWE
Anred In{ore
Granls relates o incgms Bl A M
ElaCLritily 1,000
Fropaymans
Bert H
Teddes [ 12 L.LFa
Furchases ol paods 7,547
B=nk charges and fors - 1imdiz
mMairtenance IHI_J_EF:.l
nhiLuranre E3 G0z
MW sopprt 218 14L
) Cybersecurity "ea givd consultd ny E'.,;?S
Ca:msiltansas L
Tra'ming [
k1T hershup Tegs L5010
.ﬂ.-;lunnlslng 5,50
f.'.ijlr' ranal 15202
Todal 1551664

Avcrued icome Zor Kranes velaned teingune ol CF 27,679 mainly re e mn grots frem the Sustainable Grow Fune

For reseanch and d2velapment aczlvieiss

SHAL linanzidl sasennenls I
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Capitalised borrowing costs

Al 1heevsst and obncr berrowing eosts veere Fuly eapensed in tha year Ponsuand o atcle 242718 ull the L Tian

Crell Caee 3t i noted that Thers ate no capitaised bormees mg cnsts,

Write-downs for impairment losses on tangible and intangible
assets

Er o by article 2427.3-his o the [balian Civil Code i1 is nobed that the eontany eecopmised 3 net write dowven of

catgathle “xed avsots of £63 A0 curing zhe year,

EFERL finzoml szalefecms, 11

T
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Elutes to the financial statements, Iiabil_i_t_ie_s and net equity

Changes it the individual bakine sheel iten are analysed :n detn] balow when reqwieed by the saling egulamons
MNet equity

Changes in net eguity items

The fo:lowing tzbles shew changes 1 ihe individual et egquity iiemy during the vear along with details o acher

reserves, Fany.

AllocadHam of Hhe sl
prafit far the Crihar champes - Met peoled fo U

Dperdng belance g L et year Clesbn e bat e
allpcations

Cluosa cas tal Z0, 0 - - - M1 40g
Netaluarion | ese-wes . JIZ_I,JEI!,E.EIJ‘ - ]D_:‘?.'-'_-I'ul'.l_.'-'
IogAl resprug T30 - RGHEL L]
Hogative gnadaill T, 1%4 AkS - 1152 483
Fumpey Gk i _ __
d2EZIVES

[2tal poher reseres 1.152, 451 L5 4ES
P #dging rese e LaLI AlELn
ReTa nad aarminge £5915,2097 X000, 585 55-,;‘_3,95?
::;rp"’“' frr the 3,201,086 |3, 202,096 B9, 685
.Tnl.ll" = 93,871, &GN - 90932 4419
For a bezter andersianding ol 1he changes in met vguity. the chanpes of the presvnos year are set ot halow.

HEH_. hnanaal snme ewnrs 11
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Emmmcla sammerts o at and Toeley g eaded S DC0cmIHFALL

Slcation of Hee net

o SO Ol s N i
allvctiona

Juota fap At 1404209 - - 2,400,04C
Nl A7I31 DESErNES 0. 292_B0T - -1';'.-352.5“"
Legal reseine L0 - - FETA00
Hegarlve grisdwil 1152933 - 1,152,463
Luridry ailler i i i
rAnevEs

TuLal Ot resanves 1,152 443 - 1,152,403
Herg fp resacae 5Ea, 71 - 305,134 - . .5-'9.5!]'-"
Einnd e mings B, 5TH 214 1,138,682 - RS TR
lllf‘l:alrpluﬁl:lal'lhe 1 328,534 (1,378,583 1,:0:, 286 3, P2 VA
Totd 91,106,704 = 505,134 !ME 03,503,560

Availabisity and utilisation of net equity

The fol.mannp tables show @ Dreakdown of net egmily e, Specitong ther 2rlg.a, pusslilive ol it iaan sandd

dztribobility, a5 well 0% tielr orilisaton in the provious three peda s

Ar1eLnt Criginfnature Frsdble we Ao BDHE BOFELE
Cuars cazgal 2.0, 00 gty elated |
13Ena vIAl Il Ee s 20,292 EQY Copditg-relaved A:H 20,257,501
Lugal u"_::we Fa0.0z0 Ingorne -re mtard d FR0, DEHY
Flepgat we pardwal L.o5d.461 Equity relalec o Hl 1,153, £63
Toial 3:h0 reseress 1247404 Equfy-related L H 152465
:r:-:lgin_g. rmRBYE (21,6290 InCome.ralated 131 _:;1-.:_-|
Natalred earmings £4,.113 985 Inrziree 1 elated ABC 65 116,253
Total . 53,712,434 - 11,312.434
Mardistiztable prron 11,040,508
Res duabastnbnzzlde T-:I.E'."i,d-f-;l::

pLrar

Kay: A capital inoreases B: b0 ConeT Koseas, ¥ divldenda; L: other ststutory regulrenmnts; £ cther

¥R hrandal F=remeeTs

1z
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Some of the conipany's I agiee meals provide Ior Baancial oovenants linked oo the recpsne's ke ook o
cyuity il lcatars which estelitishoa o en pay g dividends oo guotahelders wnol the Jnans bave heen re izl

Changes in the hedging reserve

Pursuancte artic.r 2427-his Th-gquaner nf tag glian Civil Code, he followanp table saows chapges n g G- walme

raservas Cwinng Lhe wear,

Dereazes dus to changes n falr

Ope=nfng balancs o

Clizing balance

Hadgng razeryd RO,n0gs B112E 11,61E|

Ir. accerdznce with the provisnns nfarcke 2426 § 11-his of the Italian il Cada, dotevatives (In chis case ipreesl
rate swapsh arc recognimed a7 ches Far waloe

This s the marh-oo-marke anecnt, L2, the S0 ealue of e aanounks due at B measurement dace (31 December
025 ] until the contractual cxpiry dage, calculared by Uniceedin SpoA and Deotsche Bank Based om Lthe carrant
mirke: conditivns at the measurcmenc date aslog pos ng rmesdels comoaonly used by professianal aookers. Mo
adiuslments were necoszare. The resecvs is recoeneed nat ol The related] 1o elfect [deterred tax liabilices of

£ 178 o] Jelermes tax assets af O9, 985 a1 the start and @nd af e smae, respectively]

Revzluatlon reserves

[e the sheenca of jusdfod expectaninng Lhal the pasitive revaluacon Balance will be allncated do gl guotalwoler, no
diztribution was made o 2020 by paying the 1908 subsioute L and no delecred taxes were recogn el

A hreakdeswn of the revabiaoen reserves is provicded in the followng able

Opening balance T cover lusses Other changes Clasing baknce
Law nu, 3420 0D L T ] 0 73]
(her revalualions
ither 1T 4% BT | 0 L4 567
Taotal other revaluatlons 1% FH HE? 1 n [RIETE 3.1 2
Tokal revaluation reserves P 1" 0 20,902 4D07
KAkl fmansa sememens EL

i
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Provisions for risks and charges

Tae dnllywing Fhle prowides informabon on changes in prowsnns for righs a3d charges.

Aipcning balanes Ageraals Ll ation s Tl chapes TS balmnee
fa provida, el ding theled 325,235 52747 : 52127 371961
Dirgrfwe: 1E5.L85 13,664 1G0E 185 11,521 3. B34
I'tmr A scing ) . 5,034,050 2,081,114 - 3236024 [..1hh, 440 3,008,130
Tatal B.5ad dT0 2,006,005 3,402,113 (1,175 X0d) 4,349 062

Referene should be made to the note oo legoine tades, current and dederred doe feculy on changes in the tax
aravsion. incluoieg deteraen s Eabilitses,

Othet provislons

her previsidins oo pitss The provisien far warrantdes |€3,637, 284 and other provisians fur rishs [£240.252).
The wrouson Far warranties decreased sigoificently doang the year from €477, 07 w €103 H% This
£1 133527 raduenon s the sur al.

w o cccruals of £1,035, 704 almost entiety ¢lue B aerrwals roade oz the bases of Ristorical fIgeees (thare ars ain

reve Specific posIEos of & sigriZivan Lol

wutilisations of €1.984,609 relaten] wordiary operilions;

* ulilisations of €93.3,07 3 recated 2o the sale of a business anit,

* fcther oon signilicant shanges ralared bocehacpe rate dille renees linked oo a specflc provision.

The ather provisipos for risks qid oot change sipnificantly during the year [down €22,200 from €262.543 te
C2dik d08),

Employees’ leaving entitlernent

The Eellvwing zable pravides intoqanatign o changes n amployvess leawing entitebent,

ey Balane Acouals Litifisat|ona Tokal changds Closing bakance
EWIPLO™EES LEAWI NG - - e - I
1 1,610 493 223 1341 LA AAE
ETI-LENENT 2,003 6lx A i 105 (k] 1 i
Total 2,693, Hd 1,915,833 L.213,105 [Fa3,212) I a0 388
LKL Braoe] satamems 1t
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The accraal for the vear & recommscd 1n the prafit and Ioss acoount, while atlzsadions roter madnly (Bl not

exchu sl B peeodne pay meanrs made 1o the eelevant aocal secorby cnstitubons.

Payables

Changes in and due dates of payables

Ia fellowing zable prevides information on changes in paysboes wlome witke (i due dares where relevany

Dz wri Ly Ot

Dpenkng balance Change Dioxirg balanca et Due alver o gear
Genk bezns anc Bomow Ags A 200 2 ia 19,387 13,743 2HY o,B93,090 E.fe3 37
FAyrets an accadant 1B 42.537] 3 _7EE.a80 3. THGE, 131
Trazre payakbew X 5,281 3P T S ELLRC -
Fayable o subsdlanes HillE féh Jed ARA BA15591 5,615,593 -
Fayahlas ba aseariizes 45 440 |20.34a] 17,7496 17.79E -
Prayabl=y ba pareinia 4 7dm 538 3, =Hp A0 5] 758,131 Foe 131 ] -
::’:::::5 o sJ3: diarles of CL&1T |91 §27] . } . .
A skl L B&3 52 (221,359 - o W L He 1A%, 104 ] -
Spemal seLurily CRarpes payabe 2 Gl 754 |34 1:01] 2Ard 1] ) Fda1:,113 -
Crther payablas h . Tied 9vE (590.597) ES0MZAL 5.650,331 -
Tatal L  mesEE  {19,57.957) 75,1950 £5.269,754 §13.807

There are oo payakdles due aliee e yoars,

Bank loans and borrowings

Bank lanns and borrowings arc compriscd of residuz] 3 mownts duss regs rding the e lnseing laans:

+ 3 loan of an onginal amauant of €1 53000, grantes by Uniceedin an 17 [0y 2020, macering on 30 Jurs X026
and hearing variablz itkerest at 1 75 » d-mont Yuchor 3600 The L mnach Earthne 2600 wiss 5ot at 0,006,

o lsan el an crigiral ameunt of €7EHIN0, ganied by Deosche Bank on G0 Aogust 2020, matweug eon 10 Juns
M2 ancd wearing varidh e inserest af |70+ A-mnnch Euiber 3640, The 3-monch Exrshar 350 was setat @004,

A brann ool an wriginal prmgenn of £2 500,000 granted by Hmictedicon 2% Apeil 232 1, maturizg on 21 March 2027
and hearing varviable irvevagl Gt 1 &85 + H-nuweact Eordhor 2o, Lhe 3-montn Eenbor 360 was ser et § 00%;

w3l of an oepdnal amonine of €£2000,000 pranted by Dewlscze Bank on 5 Dorember 2023, mueluring rn 40

Seprem e 2029 amd hearing vartakl ineerest gl 198% + 5-montr Euribo— 300, this latter rale was sel ol b 5454

EERL lincmiaal staonnuenls 15

i1
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w a Trannlas avigesb s ol £3,500,000 peaHsd 3 Teciedit on 10 Janoate 2024, matieing on 3 Decemher
2020 ama hearing vioeahle gl il | 523 + 3-monch o eitoar 360k The Frcoarh Eoeimns 40 was ser an 2030,
= A o of an orignal amaune of £2 000,000, rraated by Banes di Credics Ceoperativa d Cherzson an 28

Blovember 2023, matovng on 31 December 2028 andd boearlng varishle incerest al 1.75% « S-month Eerilar 3600

Seme o whe loan agrecrcnis provide for fingncial covenants lioked to the company's key Anaocial and ooguiby
indicators. The company has complicd with such covenants at the reprrting diste, Theese owetants ssiahlizh o ban

on cayiog dividends to quotahaldecs until the loans have boen Tepaic,

Relereme spould be made tnothe mte te dempeatyes o disclosures alour che dertgatyees entered g n

coueeciinn wlth those leans

Othet payables

A brealedow noof athar payables i provided in che fBallawing tahle.

1112025

Gt Coplies
Trade wninn wihholdirgs roay
Wirhlaldinga tra I rd parues 2675
red|k Card £ na"ges and ather payment sy5a TS FENEL]
wunfy aayablos tp thrd 324 es Gl
WiEnes 2nd ralariag 4 33% 556
na‘erral wapes Al caarles 1,k 14 B4l
Total 6, B, 383

Breakdown of payables by geographical area

The fallmreng table choows a breakdown of payabtes by poagraphical arca.

Snc|al
F ]
SRR ARG e e e RS Sl R ey e
And o peyables  subsldlerles o to parends  payables  chages ahkex PeyvatAes
e0rroewtings  Atocaink associaves : e
[y e
IEaly LR B U, Y L - - o 1ALATOM T AALT11 AR R MEHAH
Hel ! - - = N . v
UL M | R A ) - MhE T - - - TREA A
Elrapz
AL Framual slalenieniy H
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S
E-in:::aru FT“ Tradke Paysbles to Fﬂ::lﬂ Payables Tax Sty Dthar -
bisx xubsidari m s e charges bles
bornwingy  sccoum e = T Rt Reks BINF
payahle
Lnpd R . £29,2507 - - - [Jc a7
Lk3tes
Larada - 45 11114 - - - - - 1,14
Razled
Heh 3,054 . - - - £l 5,054
AmMerda
Brazi - - . 4, b4t - A1 H4¥
Nest el
Seuth - ErALT] 0% ifa - - 4,119
Arerdd
lurkey . E.1T? 64,266 . - - - - Te.043
Areet il
Rdicle e - . alm - - - - ' 5,114
Eusl
Rl . . - . _ -
Ineclia - . - - 179,75 - - . L4 nah
Tl pff
hLidana - CEC AT LR - - - T IAT
Pacific
Afrym 1,020, 0LE 2335 - - - - - - M3 5952
Total 12,743,287 3, 7EE 080 FT, 2S%eOF B H15 554 17,796 50,133 1559103 2477111 G.GQE3%2 T5119E41

Payahles secured by collateral on company assets

Pursuant to artich: 242715 of the Italian Civil Code, it |s noled that there aoe no payables secnred b callateral on

COMPNY 503,

{Quotaholder loans

The cismpany did nof reve’ve un gy Frans froom qudstahelders,

KOKEL A1er ial slabeiernix
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Accrued expenses and deferred income

The fallowin gz table provices informatien en changes 1o accrued expenses and deferred tnonm.

Opening Balance thange Cloang balandor
ALLTIGE SprnGE n2.a71 B5.503 Z£5,%ER
Dere-ued.ir.:nﬂu . - 1,055,771 1382 3q3) 1M YL
Tohal 2,147 80 | &6, 52ED 1,701,216

The Eolloanng Lobze s2ers the: traakelien of ehese srerns 25 they apgpear i the 9aianee shear,

3112/ 3025
ACCALEDEXPEMSEF AND REFERRED IWCTMAE

Acoruad eApnECE

o Bar k charges anz “ecs 2196
Do b inre- g 2apprigs 4,040
Insurark e 15,2496
Oeferred income
Racing “evanues 20,000
Taw cradiz tar cap - zaak 1614528
Total ) 1,70l 316

Tiog Gexareling Tue capital gouds (E1L614,828] will bee dederred wwver nualiiple vears in Cine with the cscfol liZc of the

uwd e Tyt capival el s

EHRL Prazial aaribnis

I_;;,?&'
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Notes to the financial statements, profit and loss account

Frumaal stoeenert as ol gl Fr Lok g el 1 Zhs i L00S

Production revenues

Breakdown of turnover from sales and services by business area

A breakehmaa ol toerenaer fromm sales znod services by busicess arca s peovided i the tabile below.

035 024
Bctte ket b, 388, 47 F.504,570
CEN /DOEM 126,773,523 53,785 507
Flrcrmnics 3,198,137 EEWIT RS
Hydrogen 4372 7,551,452
Raring 4,252 458 3,740,016
Tatal 230,111 205,716 650

Breakdown of turnover from sales and services by geographical area

A breakdawrn ot turnover trom siles and seoes By 2eagiaplucal acea is provided im the al g bednme,

] k] a4
ialy nJ 141,533 B3 684,655
Hest al Eurnpe 33_.9;*1.315 he g
Unite:d SJ.aL::; .1;,.'-'-1 AT L - X
Tarata 40 AN 14 /35, 4%E
fest gl Honh Amer e 4,227 A65 RN
Arpertng 134747 1LHESE
Rrazil I (Ihy 270,509
Hest <l Saac b Amer’ cE 3495424 !:SLE?D'.'I
Thiailand 270 TR }}H
Rast o1 M widle 1ant 4,5k Led 1,240,027
_1 i1im| 384,073 HE,-'EE
ik a - L N L R-a b
Turkcy ¥ERC, 253 B3N, A0

YARL e ik sTadrare

g
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225 i0zd

Aaint=alin EERPE| 237705
Nest of fea ard Pacillz 5,375,267 o ATEA
Alnca 49,0330 EA14 357
Teral 220 111 205,705 Bo6
Other revenues and income
They oz be analysed as Follows:

a0is Change Z0Z25
U IAHES rHAE D 1 N B21.277 |47.910] G607
Otbeer
loawsnce redoibaL i sements LIk 2 [A3%d0h] T
From -Geancial gains §37014 | 243,115 ] 143 ELH
U'rkie pegrandl unrecorded hcome 147,136 [12aETI] ERS549
ICher e mules And indonke 24L1LT 13,675 255, M2
Toeal obhey 1237141 [73E235] Ak 2hn
Tatal 3401 11H LA 14] Tl

The dermease 0 inseknoe reimlioreemer s i relabed 1o lowes il ey TR L |_'||_||i|:|g_ Lo ur wl:j::||__ in

carn, geerared snwaller possilliTias af receiving insurpnde cmpenguation

Misn-fl1anaal gans were highar fn 2024 a2 resull of the pain eeallssd on e sale of The AT OER Dugioess ani

i ring thae year.

Production cost

Raw materlals, consumables, supplies and goods

Tlhe ey T lypsend ws dol luws-

L L Cange ki
[5a nLIEriale L 16541007 11.53%5,00% 1210046, L2
Consucals 1977, 203 [9RLa25) T
IFackagIng 44074 [£5,L6T) 2RI
Alworising icaterialy 16E,7r? 94 1ETER
Loty ity om purchases 2L ERT 1L1£1 271,020
Aasply el g wil cost aween Vban £3 1644 Ed, Q1M [37,845] A5,
Cothee 1 45 (B2 ¥4, Al
‘Fautal 123, 6T 7 10,593 913 133,273, 64

NEKL AN STarananTs

Wl
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Finanria sowmerks ar o ord e e yenrembod 317wk 2025

The increase fn ponchases of “aw materials corralotes with the e m bosiness volumes. Thes nerease i e i

e more arnnounced coasidering it invegcbny decreazed, 18 can be scen i e chdbigs moraw maeriais,

consuntahles, suppliss atul podads,

Services

They may b analvsed as fpllows:

FLIFE 2
Tranxparcl 49745334
(hstzporced proc=ssing A.961,36E
Flag by g = R
Consulmnces B AW 0
ther nHlides 411s, L
Maloenawe and repaic _26E114
Technlcul seTviokd Amd consalranees L0732 56
Services retated b e Racing husiness LAE955E
L siaas 193,556
IT fees Ol 16
Servivosv'elaled to perernnel LATLES
Insurace AT AT
Trawel and tradgfrd SSEEY
Tervhees rolabed toocacs anul wehicles A4
har 1,545,97]
Tatsl it 41 2,56

Change
1ad63)
3Gl ]
30175
[1.717020]
1E.147
J2H 01
(23654
4k, 45h
104,241
% | ¥
THRITE
Sad, 11
ALY
MR P
| 032550
(415, 350]

Tha desredse in costs Fer seevces 15 mamby duz o less resors b conse] Loy sevies.

Use of third party assets

They wiay b anibysenl s Erllowes,

2024
Rent atwd 1eases £ TEHATIE
Leases of muvulile dersels FIY, S
Miher 6 1.6
Toltal 3.2 90

LF_ finarcal ftemenls

Change
Y
(225,807
frae
(104952 )

I0ES

4012715
AHLD TET
LBEudly
BT

] R
146515
105956
19543481
haare
1B, Tak
1483607
1A 25]
ted 1
kS
MG
EBHT E1S

Fd [
= 17a.6%7
ALY
24,746

F.0IH, 0%

al

[
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Personnel exXpenses

They cay be analymed az followes:

rages and salaries

oclal seconiby cantrihutions
Enphrers ek Hg BEEABAIETA
tiklier LngE

Tewl

Pma-clal sntemrrs 2 o awd (T e prar cded 0 Deeebur 20205

FaIFL S
a0.2zraRs
HAOEATT
BAPIE GG
B TE
45,033,527

Change

L FRIT
[ 2EEH M)
(1.5,674]

1i:30 4G
[1Z575T)

s
2 fah L H2h
L5371
11803
o 10200
o DT TG

Pezzonel expenses remained vackonged thanks b octions 1o irpeees eficicocr that coabled fwe company

absoth the increave in clirect labaur meeded to deal wath the greater busmess rolumes.

Amortisation, depreciation and write-downs

‘e charaes during the yoar and the velaced costs can be Fooane vn the anbos ta the bollovwing capboos:

wchepriciation, amortisatizn ansl writegowny of assete; details provided with refercoce b changes in

mkang:hle mnel e3eible Ared aggecs;

wwribedowns of cormsol cecsivabdes and Jiguid Tueds chaoges in and details of wote-downs provided in

ke Informabon o cnrrent recessahles

Pravisions for risks and other provisions

Relerenre sheald e made oo cie nate oo poessisinns e osks aad charges.

Other operating costs

They may beanalvsel as folloases,

Stamp daly

4 hrAphnos te newsnapeTs, paumaks, cke.
P yaarpspenet and wireenrded issas
MunL-fEnerkial bases

Swimley wpecatliog cuslx

Tukal

H0xA
Al
TTMEH
T ER
34,414
EMLES ]
549,178

Chinge
ATh
(LT
o, 140]
17w0+3
TARSAE
933337

2024
1182
LERGET
L1205
250 144
LT
1,482 515

The inchaso i othet spetating casts 15 maanky des Lo the penaldties incurred by the Sormpany duas L the cance | lation

ob eprtal wedors opard g soeaefic pep) ks,

KHIZI Krer i sRIGEPSaHER
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Financial income and charges

Fihancak income and charges are reagiced &0 an aocroals basis

Breakdown of income from equity investments

Dvdends are Teoagnised in e e mowhich then detribotion is azpeoved
Parsuant to article 2427 1,11 of the (Rtan Conl Code, it iz poked Uil e corpaany ecedved the followdng ircoone
Friom eepuity imrestrnens speognised ecapton CE5 ok the profitam ess acenuant:

- tlividivnds oo the solssichiary StA ko (85, 0060,000]):
- clivigenels fruem the Indlan sssocate Minds Westport Tecaelopies LTD 83299770

Breakdown of interest and other financizal charges by type of payable

The Following table presides a sroakdesen of interost and uthee indnclal charges, as per artcde 242517 e

Ital in Civik Crade, reduled w0 bonds, hank lsans and bocrowiogs and aniler [T

Bank loarms and BOrrewEEes Lrthar Tatal

I e A rd esther hndncial clages BERNGT k14 25,500

Exchange rate gains and lasses

Tha falioning calle provilesa Treakdowne of realised and wnrealised eechitnge rate galzs or losscs,

Carrying SmvoLmm Wipreallsed Haallzed
N exchiange rode \oases (3738260
Esxchange rats pa o ER 788101
Eac hange rafe Inesps - 996,419
Pet pachange rate gains Mostes] - 33,261 j20T ]

Amount and nature of indlvidual revenue/cost items of an
exceptional amount or impact

Wi retd aues e otker fnenmie itens of g axceptiondd amount er impact were rgeogised during theyoar.

L |

LEICL N il S1avdnr, iy

fe
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M aesTile ms ol ad weseptinml amou et ar ingace weet iweagmged durlng rthe per,

Income taxes, current and deferred

The company acorecd toxes for the weat an the basis nf cutrent B regulations, Corment income @xes rofer (o [Axes
perta‘ning t0 the woar &5 reported it tax returns, Taxes relative to prinr years inclade ditoct tases for proviogs
pears, inluding interest and penalties, and also cobee te the positive [or nepative ] diferonos betseen the amaunt
o aealagerui | oset asigle in |_1I'I:!'-'il,:||_|¥ R Fil'li,l“:,l'l delerme] Lidaes erler e inL s L HE IR w lnigc I giee 1axzahle or

e urt e renprctivedy inopeaes uther than thase in wiich 1hey aoe recngsed.

Change in deferred tax assets and liabilities

This iter Includes e wnpact of detemed tazaoon an thase financla; statements. This 15 atmibatable to temporany
Lifleranas hebwern the carmrime dmounts and tae hases ofF as:3ts nr lialclices.

“he company calculated deferred taxatior Eor |REE [cnrporake 1ncome tax) and [RAP [repional tax on prodackian
activities.

The dedemed tax zssote apd Lianilides were caleolated osing the fol lowday raees:

1
Tax Rate
1RER 2o '
IRAP 3.2% '

The firllesrn g rabvles provds-
- adesenption of tempnrary differences chat Ted o the recogniTicn of dafieresd cax assers amd Habihoes, specilying
The Tate applend and the changes cerpared o e previous year, the amaunts takem oo the profit and loss accaunt or
o et euity;
- the gmouitt of deferred cax assers recopnisd In the [nascial szaements pectainlng to Iosses for oe year or
previd.s years and the zmaunt of tazes not yet recognised and the reasons tharelor,

the itens excluded frarm the calcpdation aac che Seasens there g,
Nederre: 1ax assets incude the substitte fax paic for the aligmment of carcving amounts ad tax bases as

meontisnzd abnwe (€257 925),

L |UR T AT A BT HL T Eh L b1 |
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Recognition of deferred tax assets and llabilities and the tax effecis

IRES AP
A} Tempor ity difarnces
Tatal dedumbbe terparary difeeroes 34,7105 50k 10,333 515
Tatal mvabke \om parary dillerznce: 137EKTL 1202243
Mel termporary differerces {4, 242, 025 115, 141L,E92)
B] Taa affests
cigrn ng =t defarrad 13 254205 1115005497 iEES.E?lfI
Charige in Che year 4 L, 49% _E'.L’-Jd
Closirg net Arlcrmand tak assets (3,959 B2} [ME,037T)
Deductible temporary differences
Opaning  Change Inthe oo ance  IRESFate  WEStaraffect  RAPrate  IRAP1a1affect
halarnce g
Prawialon far
nrwenbiry ERRRALIE 13,404,527 3 TLEAID 4.0 13649555 ERE mr e
write-dapng —
e sinn far
riskg and LAET D51 11,102,517] 27ea,534 2401 1w, K a0 L] R.liFs
{"TrpEes
ritiJonns o 4333530 (2,897, H6H 123,340 2408 244,01
[LFY. TR {4 _
Erninyee 2zl 1280,593 . 24.0Hy -
beirases
hon deducd k=
HrIRET s Atian - . = r 3.op 1 AT
d 7,24l 237 H}A.64% #0492 24.00 1,545,504 - Al
an
epres dl on
Tak losars —011l &44 1278 05 7 EX3, 439 Z4 100 1,538, 80% -
Wrile daw s ol _ - .= -F -
. LA B47 T1E5,. 290 %..51,357 2040 Fib, 374
remeivalles
Doriwatlyzs 41,603 %1, 504 24K o AES
Subet Tote tau 1.ME.571 123, 3541 1,07 E8 24,20 Sy -
(1shi irciegaes 4, 5T hab (20675 3,519,371 a0 916,793 340 149F. 39
Twldl a49.x77 173 25 161,585] 34, A5 hsa 24.00 B.330,3H %400 MALILL

NHHI Bnaxial maement-

I
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Taxable temporary differences

Finsrcid vl g ol acd liwethe pear ended 11 Secendn-- 20320

thpeanlng Chaanga [nthe

Cloging bal IRES rate IRES

badancs R ng balance tax effect IRAP raki IRAF tax affert
AmartEahgn
and 173,569 - L7505 14.08 41,751 - -
drprar e
Derneates s L JALTRI - - -
Tradesnzrc Cas 718 254,130 1,20z 402 13.00 LRA B L 6, P14
Ietal 1.00,331 1758491 13758732 14,040 530,490 ER- Lh,4914

With |'-:gar-:| i ceferrad Lax dskels un wad losses, thece were noodezatoes e coohl iz elonbes gy 6 therr

recowerabdli by, given Eru pagitive wax hasa for 24025 anil vhe o

Reconciliation hatween the aeffective an

In accocéamce wazh tne OIC the following eable provedes o
charpe, separately for [RES and IRAE

IRFE fax hage

Pre-taxproft 10,771,905
Productlon nevenues - carrying amoeant ¢!
Miscally-driven temporary incoeases 1209 685
Farmantut incnresses 2,130,200
Fizeally-driven tem polary decreases 4277490
Fermanent decrenses 6,738,057
DoeducHons LATHEANG
Currenttaxes f]

Deferred tax aszeks at current year enid 0

Deferred tax liabilides at current year end O

Other adjustments 1]

Taxcs retablive {0 prior years 1

Tolal effective Exes 1]

SB2L Enmel sbemers

sltlve nutlesk for the ca Ty 1he |._1,:-n|i|1g YEH M

d theoretical tax charge

Pecria e berwern Lne afective and thoaretica.

IRES IRAF fax base IRAP

L i L

n 15,358,608 0

1] -1, 1 TH05 50k ¥

n 1,3%5,8%6 i

n -3,06%, 2R3 &

1 480,135 1]

n 0.00 0
148,704 0 G086 305
1270002 1 P RI0.00
o100k u )
ZAZL5M U 0
52049 0 0
3958321 [ B3 0729

o

F&
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Notes to the financial statements, cash flow statement

The campany has presarad & cash flow starement, which reconeiles chingas in the campary's Ret wuity with
chaapges ir. ik Aaanoal positien, hiphligieling che soureed dnd appl leaticns af the company's fuml s duning Lhe: year.
I accardarce witn the provisiens of 9160 10, the owipany preparcd (e cash Jow statement psing, 1he ndices

methrd wite rebay 1 cash Herar 18 caloulinned bor adjuskiag the et farafit for Lae pirar I aan-ma IFLACY ClarniWdncats,
The eorpany’s Ligaud fands decreased by rougaly £2.0 milligr In 2025

Operarhng actvitle: pemereted caxh Aerwrs af abesat €174 poilhar, malnly doe 1n the conipany’s operating relts,
comhinad with sLgmificant Impreserninks in oel werking capiEL The net operaring woirking capiral decrmsed by
£7.7 imllinr, ag Mallowrs:

w el receivables decreased by 51140 milliok: raceivablas from taled-paey costomers fell sigraflcankny
oty 25 2 resuleof & bedber colleggnt cut-olf eompared T the prevlous year and censwme menicaTing of
chie enllection oof receivables, There was & €6.7 millicn decrease in receivables fom substdiaries whic, hizd
ar fmpact opr the €1 1 0 rmllon imgprovement, altheugh che Tt @ffect. o the cash How Statemont Was Terd.
Tl refermed b a wiiver of a recelvable by £1a compsiny wehii was nttses by 3 ubilisazion ol the previausly
vecopnised provision (u: bad debos;

# inventory decreased by €400 Lhar, mainly celated 10 the sawe of the e mging jnvenbary relared b te H ]
(KM business [basiness wnil §old o M2, avtivities cootinued In 2024 and 2033 through A trgisition
caTVice agTCement. Tanster of T by ness yas completed in 2025 along with the: [wantacs refatell v Fhis

buximess held at b e companyl:

% rrade payables deorcased by €18 Filben. This deorease seters 10 pavables W tinrrl a3y supphers, @
conueguence of hoTmal uperations wnd cub-ofl elfos,

sthier Bet working capital sems inrreased by £8.1 gl oL | oot iapaut], manly relaced sl

\.l

reLunvdbles that geneeated a sigrfleans lempurary LDorease s they weve collectrd m fanuary 2026
Cap proximately €£60.0 il hen cobl =eced) Tosnigring the carrving amoant with histarical levels,
There wis also & sigalfcant impack oo the divitlends coccived from the Polist suhsidvacy 37akn [€5 ol vz ] whd

the Iodiaem joint weptun: (€003 miler).
Invesdnp activities wserl cish fowes of £11.3 milliarg 2t bollowat

w £5 million pranted tes e parenfasa liymy-term inlereat: bearivy; loae:

e €6 rmllon rebaed wr Uue company's ceputal expenditure.,
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With reeard to invesiments and divestmenes, to sepplament the wmhorma Hen presiloed in ke cash Aow stakenien
da0d the meeles thaweti, the lang-rrrm imberest- brarine Jnan granted o rhe BArEnL Bl 11,2 wullion. braken down
25 Radlinws:
ko the aloreimentivged €5 million which Eeriired cash outtlows prosented a5 an investment in fnanelal Gxed
arsets in the cash [inv statermen -
= 012 sale of the Tpdrogen misiess unlc w the farmer rent geeerated a reetvable of #5.4 millian. The
related prianle woy transferret tn the new PACENT 38 3art of s apreements with the former parent This
rregivalile due e M company relatad ke sale of the bysginess cnil was thew vieverted inn 3 ‘onpg-rerm
Oterest-bearing Iman granted o e parent This transackion, i tellecled in the cash fow s1aement by
shovang the nes afecy, i e, withot presenc:ng the sale of the business unit (whivg did not [enCrate any
cast Hows) amd any investmenr e finanewal e acsets LThe increase iy gencrarad fur the zhie roasons
1Atk than thigagh asl Aawes];
= the acquisitien e the Indiyw business wnit from rhe lermer parent genarated a payahle of €2.00 0 lion, Ths
related recelvishle was Uansferraid In the new Parent gy parr olits agreem epbs with he fures parer, This
pavakle for the company related e the acguisiten of the bustaess unit was subscousnt iy convereed inta a
soiatler lanc-serm interes|-bearing boan granted co Ihe parent [thus offseting the ifore menboned gy R
This iransactien 15 reflecoed 10 the cash flow statemee | by shrwrimg the nat affect, ic., witkout [rEsrnting
the agmisecon of che  business  Lnit [whick lid not preerats anr cash Mowes) and oy
InYESC TNl disinvesiment i Erancial Ao assets (the Jecromso is generated For the abuove reasong rallser

than theaugh casa flows);

wr

#¥ pant of the agresnuent beowsesn the curert and forener parents, the trade receivable amd payahfe
salances wilhl the enmoamy were alsn bagsieored from the latter 1 tee former The net reccivalie
amaunted 10 €28 mullon and was FUTsCydealy converted e an adiibuogal interese braring loan granted
W the carrend pareat Thiy transacton is reflected in the cash fJow sLatetnent by seawing che net eftect e,
wilfout revonling any ihvestmant v linancial fived assets an the increase s generated by a decroagy o net
Jevejvables aather than fimancial cagll Powes trenlarly, the change ia the relatad maide reoenaliles sl

puyinhiles Was muk shown as i wes ot grncrabed Tay oagk Nowa

Elilzmeing acdivitics used cash Aaws of €95 mlknon thue B2 prajinents made ag por the vepnlar repaynrenl of s as

fot the rwlatod apreerents with bz,

Cveall e comnpany's business genesat=l cash Aows and the managewicn] uf net working canital alse released

additoral resautoes, whech were then weed n inveneng ar.d finameng acbvities s decaliol glhove.
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Notes to the financjal_s_taternents,_ n_ther information

The cther incormatiarn reguired by the Halian Cial Cede s 508 gut below

Workforce

Tre Follenwing tahle shonws the weieage numbes ul employess, croken down by category aod calcublled vn s daily

average sy

Managars uwhits collars Bke caBars Tatal mmplogees

029 3-ErIge 14 o1 XL BT

20200 averops 13 T del Tl

Fees, advances and loans granted to directors and statutory
auditors and commitments undertaken on their behalf

T tolleyrilng table shews The Inbormatie reyuined by articls 2427 6o the Bahan Cral Code, speaifying that Ll

are oo advances or reccivakles and no cwmnemments haee been undectaken or behalf of the board of drecuns s a

reswtaf guarentoes ofzang kind given

Dibemare Siatutpry auditors

Fihs 11,550 4% 763

independent auditors’ fees

‘T Fallowinge Lakle shows the toes ol the independent awditars, beoken Qi b Lppe ol services ronedeed.

Amgunk

Total auailt fers 100 Xk

g specified by avic'e 26271 16bis o the halisn Civil Cade, o acid o to the fers e Cia stolutery Audibof Lhe
anua Financial stacanants, the abaeee fees include the fees B ather it and oen sinediT sarvices prooodec by the

caaependert omditors,

XDEL Buanvial mlareaunls =H
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Categories of shares issued by the company

This iabe is nol celevans sisce the coinpangy's capral s nat made wp of shares

Securities issued by the company

The cuinpany has nok wsued iy securicies o Smilar instrumets tal lmg unler e peovisions of article 2427, 10 of

the Weliur Civ)l Cadc.

Other financial instruments issued by the company

Tl cempany has wnt iesged other Ananaial imstromencs parsuant o arkce 23466 of the lalian O oy

Off-balance sheet commitments, guarantees and contingent
liabilities

Pursuant b article 2427.1.9 nf the Talian Crvil Cods, 101s sated thas off-Balanes sheet commibnens, guarantesy ang
congnpent [labililie: e a5 Follows:
surcties grantid by eae campany i Gaecanr of fozeign enstameers and piblic bodies: amounang Lo €20.000 [due o

41 December 2025] sl witk a total amnont ol US0337,741 [due in 2N2a).
Assets and loans earmarked for a specific business

Assets earmarked for a specific business

It1s owrzed thar There were 10 asgets earmarked for o spec fic business as puerarticle 2427 200 0f 11 Balian Cival Cod s

at the res g dite,

Loans earmarked for a specific business

L% nutec that Bers were a0 loans aarmaeloed for a specific Susiness as per avtiele $427 21 af the Talian Civil Codo

af the reportimp Jara,

ML Brama sy 1
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Related party transactions

The cnmpany carrled out Iraosactivns with relaled partics danng the year As they were Errcd oul nn i @y
Tengrh basis, nu sdditionalindgTmation i Irovided m scoardanca with ruling cegulislens Retersrce stuulbd be Cade

ko e melewar sectipn nf the dirocto s’ regt,

Off-balance sheet agreements

There wera oo off-hal ince shect agreements during the year

Post-balance sheet events

wich relevenee b sigrifeant cvenks ooourring afer rhe end of the yeas, it slwoulkl ke nobod that, ag parl of Its
qetyvities aimad At ceveloping the best possible finencial situaton oo suppest e groneth and enswrs e avalzbilicy
Ak et ALy b Sary OUt its cone DUsiness, the cnmipany
. whrained o new lean of €7.5 milhon Brom Uncn2din S A In Tanuiscy 20260 LI poncaTonTly cntered (NHe 3n
nterest rale swag bo prevent and mitgate nsks due L inkeTest rate volatility:
= otgined] o o foan of §7 5 milan from Groppa Cissa coneate Banca  Creditn conpracive taklzno in
March 202 4. IE copewrently rnrered inluan tieresd itte swap 10 preverl and mitigate rlsks Jie rodmerest
rate volablity;
v sectled LS oubstanding ks and horrow: nes wilh Featsche Bank Ep.a. in March 2024
on 2% Febrgary 2026 the company's haard of dircctor: apyeroved o dlvidend of €20 milinn o be 1aid ta the sl
yueitahalder Graen Day Mideo B In Marrh 2026, €25 millan had already been rransfe-oed to the sole

yuitahalsee and the remaindor i expected W e paid by 1he eod of 2026,

Companies that prepare the financial statements of the
largest/smallest group of companies to which the company
belongs as a subsidiary

Theva are wnvases referied b o actlile 24272 2-quinyaLles fsexies nf Che [l Clzl Conde.

XEAL fnandaal a0 meTis il
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Information on derivatives pursuant to article 2427-bis of the
Italian Civil Code

Tl blovng Inrarmadie is previded i compianee with artiele 242 7-bls ol the Tallan Ciwit Code srl in arder to
Pl a tree and Fair repecsentation of e COM 3 fw'ss LTI M Ls,
The company hag several losn agrasreents fur whieh it has enee e Bt Wikerest rage swans [[RSs).
Tha: 00Nz in questian ace.
¥ @ pan & an orgingl arnacnt of $E5800 00, wraneed by Unicredit an 27 |ely 2000 matering on 30 Jure:
0206 and Bearing variuble intcress ot 1.75% + 3-qonth Euribar 260 The 3 month Xyribor A0 way st ax
g,
o0 Inan of an original amcunl b €7 (). 200, granred iy Deatsche Bank on 10 August 20820, mzturing on 20
June: 2026 amd bearing varlsble isterese gt 2.00% + 3-month Erribor 260, The 3-oioath Buribor 300 was
S a1 0,000
P a i of an arlgina! smnunt ot £7,5 00,000, gratbed by Wnucredin am 29 Aprl; E0g, Waluring on 31 Myrch
2IEF anul basring variable fterest at 1654 - 3-monlh Eurinor 3640 Thr 3-muonth Eurllr 368 was <l at
LY
e loan ol an orgnal smoont af €7 000,H0 granted by Meutsche Bank oy 5 Recerber 2023, muaturing o 30
aepemhier 2029 and brarng varakble terex] 2t 1904 + 3- month Euribor 300, 1his latter 1) was a0l ot
2 340
F oo loas of an original amaunt of £4,500,080, wramted By Cleicredit on 100 [anoamy 2024, maticng 41 31
Pecember 220 and heswing varible ioterest a1 1L52% + 3-month Ferllne 360. The 3 qanth Erber 360
was sl ar 2 9 3%),

Ag indicited in the fvegoing aml s oat in the 1ESs RTeed by Ehr con: pasy, e pu puss of she suraps is b hold the
IALCLCS Ay statle chrough owe the Touan repay:heat FoTiad. Actondingly, these swaps e hadges. Arice 2426, 1_11-
bk of e lgalwn Civll Qe deers Inedpes exer when thete soa divect and decumenied Corvelation bebween the
eharactenses of the underlying tranvacdon and the hedplhig inskrarmend. Acenrdingly, at the mivepricn of the
hestging relatrangtip, there i formal designaton and dacumestation of te hedging velationshg g the ok b
rlzk mamgament objccthee unnl stracegy for thederZiking the hedge. Tha dngymentakion st specify the hodging
InsTeament, che widerly; transactioh, Fue nebume oF the hadged risk and how the enbty wil evaluate yehethor the
bedz'mp -elationship mees the hedie aiectiveneys reequircments fincluding the analysis of the soures of krige
ineHertiencss amd how 1t oo Lablishes rhe hedging ~evationsla, This docmipentation 1« koot at the company's

proitaeg

NHAL funcs Salene L, )
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A 25 prenides for the exchange of one stream of inlrvest payments Sr anokher betweeno the COrEtEr paricy
iUrivredic and the company), caloulazed on che notineal anvounk aver the Cnwmack term, i.c. until the contractual
pxpiry shaoe, These crchanges Are treaned as the pament nfinterest,
AL 41 Decerbar 2075 the Falr value of the derivalives 14 3 nogative 441,602,534, 35 chown in the docwmanktic:
penvided Ty Unicredin § b, and Deatsche Bak, s fnblews.

Unioredit ko valth a notional amownt ol £1,500,020.00; posillre fir value of €114 LHH:

Unicreelit bovi i aith 3 notona ) oneeabel £2,343,7 50,00: gosidwae fair value of £35145.04;

Trenschie FEank Tnan with a naicus arenunt of E700.00,00: positve Fair walae of £5,209.75,

;3
F  Opicredit loan with a notional amounk of E26£5 BROOU: nrganve fair valwe 0F £32 32433
w  Dreyts e Bank loan with o nonsnal amount of £4,7 72,727 26 negative lair value of £60,439 48

Thic is fhe rark-to-margel amomt, Le, the Fir walde of the amounes dae a1 the measuremeal dat (#8125
Decernter) untl Lhe contragtnal expiny date, caloated hissed an the cicreol market conditians al the measurment
tute usfne priong modes conmnnly nsed by profi-snnal brokers.

For ieportag pucpeses, 11 was deemed important to show the amuoont of these Cerivatives 2 i1 i neaterial, using
the Lasis of preparation 21 oot carlicr in thewe notes. Maorecwer, they sne Al describe in Lhe dirersars” Tepor

Taform the wsers of the Ninancial scatements of the pustence atinlecest vate hedges,

Key financial figures of the company that manages and
coordinates the company

The ennpany & managed and mmerdanated by Sreen Dy Holiling BY.
Pursuant b article 2487 hes4 of che [tslan il Code, i 15 aoted than thee are ne approved lnancial stavemeols of

The oo pacy that manages 2nd enordinales the uihpany conrenkly availale

Disclosure pursuant to article 1.125 of Law no. 124 of 4 August
2017

Fursuan oo arbicle 1 LES oof Lo . 1245287, the il dies, grants, poid enpapemerts and eCortam honzfils ur
Ay lund roceved -n 2023 Mo public adminEsLatione anel slmilar bodies a5 pet such legislation 3¢ suramarised
el

Kxprnptin e paying <ncial secorisy conteibulisns foe aew hirings/vanveTsiens into perrknent contractsin the

F021-2022 paeprsn porend [artiche 3,10-1% ol Law o, 17372024,

WARI firumsiad sLMrHIas gl
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- Eweripmonn frnm paying, wia! security concnbionons e hiring yoomg workers fardce 1.0149-15 ol Law ro.
1737200 - avlarie 1297 ol Lawr ra, 197 72022].

- Benells for o derge-inte asive eolerprises,

- Pt e presa granrs far persunnel tréinimg courses.

- Stal] netealion gran: feent Agrasda Pie mon e Lavors.

The amcazt and decails of the i dividoa)l grants are alsa avazlakle o the Marionl Registerof State s which may Do

enrsuiled cn the webain of the ¥inesn y Ty Econemic Dowelppment

Allocation of net profit or coverage of net loss

Dear quetahicldees, i light of the abwve. the hoard of direcimes proposey that the sl profic foe e rrar of
L0ZLD55E he fuily alleied o reteined earninps, ax the legal reserve bas slccady meached Lhe munirmu o risgieed

Lve liawy

Information on the obligation to prepare cansolidated financial
staterments

Weatpit Fue| Rystems [kalia S prepaves conseldated linancial staleoente [ ceem plinmnoe wil Legislative deciue
no. 1237191

Notes to the financial statements, final part

We corfre thut these finanoial stavesneints, comprising the salaoce sboct, prafit gmd Jusy account, cash T
stamemerT and netes therero, gve @ uc andd fae veew of the rompany's finandal pasitioe, fmanciol performance
il cash lowes and mael e acocenting records. wee The seroce Jnvite yow bo approve tha draft inarvenl skatements
dt at and T CRe westr gt 31 Docember 2025 togerher wilk the propescd allocation of the wer profit [ the ]
g2 preoarec by chie hodod nrgipeciors.,

The fraccial staoemeats aee 0 e and laithful to the accoun.
Cherascy, 30 March 2027

fle behel afrtie boara of direcoors

gﬁl/é/’/
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(This independent auditors’ report has been translated into English solely for the convenience of
international readers. Accordingly, only the original Italian version is authoritative.)

Independent auditors’ report pursuant to article 14 of Legislative
decree no. 39 of 27 January 2010

To the sole quotaholder of
Westport Fuel Systems ltalia S.r.l.

Report on the audit of the consolidated financial statements

Opinion
We have audited the consolidated financial statements of the Westport Fuel Systems Italia Group (the

“group”), which comprise the balance sheet as at 31 December 2025, the profit and loss account and
cash flow statement for the year then ended and notes thereto.

In our opinion, the consolidated financial statements give a true and fair view of the financial position of
Westport Fuel Systems ltalia Group as at 31 December 2025 and of its financial performance and cash
flows for the year then ended in accordance with the Italian regulations governing their preparation.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our
responsibilities under those standards are further described in the “Auditors’ responsibilities for the audit
of the consolidated financial statements” section of our report. We are independent of Westport Fuel
Systems Italia S.r.l. in accordance with the ethics and independence rules and standards applicable in
Italy to audits of financial statements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Emphasis of matter — Comparative figures

We draw attention to the “Comparative figures” section of the notes to the consolidated financial
statements, where the directors state that, despite holding controlling investments, the group had not
prepared consolidated financial statements as at and for the year ended 31 December 2024 under the
exemption provided for by article 27.3/4 of Legislative decree no. 127/1991, as the ultimate parent,
Westport Fuel Systems ltaly S.r.l., prepared consolidated financial statements. In the same section, the
directors specify that, for the purposes of a more effective presentation, the consolidated financial
statements of Westport Fuel Systems Italia Group nevertheless presents comparative figures at

31 December 2024. The directors also state that these figures have not been audited or reviewed.

Our opinion is not qualified in this respect.

Societa per azioni
Capitale sociale
Euro 10.415.500,00 i.v.

KPMG S.p.A. Ancona Bari Bergamo Registro Imprese Milano Monza Brianza Lodi
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KPMG International Limited, Pescara Roma Torino Treviso Sede legale: Via Giovanni Battista Pirelli, 38

societa di diritto inglese. Trieste Varese Verona 20124 Milano MI ITALIA
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31 December 2025

Responsibilities of the directors and the board of statutory auditors (“Collegio
Sindacale”) of Westport Fuel Systems lItalia S.r.l. for the consolidated financial
statements

The directors are responsible for the preparation of consolidated financial statements that give a true and
fair view in accordance with the Italian regulations governing their preparation and, in accordance with
the Italian law, for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

The directors are responsible for assessing the group’s ability to continue as a going concern and for the
appropriate use of the going concern basis in the preparation of the consolidated financial statements
and for the adequacy of the related disclosures. The use of this basis of accounting is appropriate unless
the directors believe that the conditions for liquidating the parent Westport Fuel Systems lItalia S.r.1. or
ceasing operations exist, or have no realistic alternative but to do so.

The Collegio Sindacale is responsible for overseeing, within the terms established by the Italian law, the
group’s financial reporting process.

Auditors’ 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 auditors’
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 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 consolidated financial statements.

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

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

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

* evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors;

* conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditors’ report to
the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditors’ report. However, future events or conditions may cause the group to cease
to continue as a going concern;
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* evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation;

* obtain 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 communicate with those charged with governance, identified at the appropriate level required by ISA
Italia, regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

Report on other legal and regulatory requirements

Opinion and statement pursuant to article 14.2.e)/e-bis)/e-ter) of Legislative decree no.
39/10

The directors of Westport Fuel Systems lItalia S.r.l. are responsible for the preparation of the directors’
report of Westport Fuel Systems Italia Group at 31 December 2025 and for the consistency of such
report with the related consolidated financial statements and its compliance with the applicable law.

We have performed the procedures required by Standard on Auditing (SA Italia) 720B in order to:

* express an opinion on the consistency of the directors’ report with the consolidated financial
statements;

* express an opinion on the compliance of the directors’ report with the applicable law;

* issue a statement of any material misstatements in the directors’ report.

In our opinion, the directors’ report is consistent with the consolidated financial statements of Westport
Fuel Systems lItalia Group at 31 December 2025.

Moreover, in our opinion, the directors’ report has been prepared in compliance with the applicable law.

With reference to the above statement required by article 14.2.e-ter) of Legislative decree no. 39/10,
based on our knowledge and understanding of the entity and its environment obtained through our audit,
we have nothing to report.

Turin, 24 April 2026

KPMG S.p.A.
(signed on the original)

Riccardo Zeni
Director of Audit



WESTPORT FLUEL 3WSTEMS ITALIA S -1

(Tranzlation from the ltafllan orlginal which remaina the definitive varsicn}

WESTPORT FUEL SYSTEMS ITALIA S.r.l

Directors’ repen

Registered affice in

Tax cods

REA no.

YAT no.

Cuata capitat

Legal form

Main busineaa sactar (ATECD)

Company 1 kU ldation

Singlesnembar company

Company managed and coordinated By ancthor party
Mame of tha company or kody that manages and
coordinates tha company

Mame of tha parent

CHERASCO

N0S#5A60043

CUNEC107T283

O0S2a99004 5

2 400,000, 3C, Fukly pad up
COMPAMY LIMITED BY QUOTAS
2R3705

Mo

fes

Yas

Greer Cray Hald:ng B.v.
Lrgan Oay Medes B,

Amiaunte sesen in Euros

Curectors’ repot

Page 1 £

&




WESTPORT FUEL SYSTEMS ITALLA S

Introduction

Tra comscldaied financial stetements ol Weslpot Fuel Svetems |wlia Srowp ithe "group’] as at and I Lhe
vear e~dad 31 Decemper 2025 were prepared in carmplianes wish ihe requireménts of Legolative: decrea ne.
1771951, zs subsequarty amended. and fhe provisions of the 1kalen Cril Cede goveming the preparation cf
fina 3 8l shatements

The finanial statements o Weslport Fuel Systers Hala S.rl (ke ‘sarent’ or "AFE [talla”) ag al and f2r the
yuan enged 31 Qecembar 2028 wore prepared in accordance wih aticle 2423 and following arlcles of the
ltalia1 vl Code. intermpreted in the ceqtext of and integraied by the repong standards promulgatad by Wk
ltalian Arcounlirg Slandard Setter (she “OIC",

Tais repat was prapaned pursuat o article 40 of Leg slative decee no. 12711591 and artigle 2428 of tha
Italwn vl Code.

R

Managemani and coordination

In July Y125, the graup stuchure chanced, wilh spacdic reference bo ke uitimate parent. Weslpart Fuel
Lygterrs tala Sl was in fact 326 to Green Day Holdng B Y ("Green Day Haldia®) Dy Westport Fugd
Syatemsltaly S rl (the prowous parent, part of the istad YWesipart Fugl Systers Ine grouph,

Tt hew parenl Green Day Holdng B, 8 8 financal heldwg compamy in tum contralled by Hehaca
Investmuits Sodperatie’ LA, an invastmenl corpany kased in e Methorlards,

Again dueng 2025, Green Day Holclrg B.V_ contnbuted is investmet n WWespart Fuel Systemrs [bala Srl o
the nEwca Green Uay Midco B . whicn s shus he wllimatg pareni at yedr @,

The changes it the wncrship struciure thel ook place during he year did rol change he parent's diraqicon
pyecties and ipous. I conbinues ta be A key player i 6s seclor oy deve'aping and supplyng qualty &nd
reliahle omponenis a med althe u3e of @ ernative fuels and, mone generally, the supply 0° cempanents for
ihe aulasalive sechor

The chasge of ulhmate parent has nat genersted 2 change in the leaderswp team of the parenl ana e group
for whici hese consolidated financial stalemanls have been orepared. e Samcr NaNAQeTrt siructire s
the Corpaa’e argatisatien present within the facihlsds 138 rema nedin ling with e areycJs one The pasKions
prevanzky held ang perfarved by pemonnel employad by the previous gosahalder were 3<en over by tha
new quatzholder or the ralaled casporaibil tes wers redistnbuled intemalhy.

Therefore 1he transtlion was scaniless and dad rat substashally alter the group’s chjactives and wkan
From a lormal point of view  [hecfe-u. L shouwld be notad tnat.

westport Fuel Systams Italia 5ol |5 & wholly-aened subudiare of Green Dey Midoe B, basx] n
Concuityebouwikzin no. 5., Amalardam. the Meherlands:

Dirstkws repar Paxie 2
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WESTPORT FUEL SYSTEMS ITALLA Sr.

= il is subjest lo Whe managermsrt g coordinahon of Greea Day Holding BY. bused in

Concengabouwpleln i, 5., Amsterdam the Medherlands,

Resuls of oparatians

The group's net profl for the yoar came o €4, 709,982, cerparad to & net profit far the previous year of

7 0 512,

garra key figures from ke consolidated ‘inancal slalements, which Bre ugalul for ungderstancing he group s

pEfDTAREE, Sre provided bl

) 2024 Wartatken
Frgduchon revaes 260,111,249 2B3,.397 404 L)
Turnoar fram sae=s and SAMNKGEE ZhB A%z 4T3 264, B8 7N Y]
Qparating profr. (A TR 0B BEA EEY
Pres-tus prafe 4219717 T 807,402 fia . |
TMEE [rofl for D year T T arohaez | P TP ERR

Leetailz of the changas in the year wil be provided in the gecion v4 ke group's performance, but the key dita
fine [ADla abowve already show & signiieant Increage in the group's ability e generats roome Fom OpErakkig
durlng he year, compared ta the e enous year

v feact. while frmaver is stadle, iha operating profil ncreasad by sbout 13% eompared to ihe previous yoar,
Ihaaks in paricular L &1 improvement in profltabitly coupled with cosl-2uthing aotiiting which the group's
management always facuses on

Qn the other Pand, the dacressa in the pre-Lax profit was primarily gane aled By iters that ara nut sy
ooerahng in nalure, ramely tne negauve eFacl of exchange rale lesses In padicalar, uarealised excharge
rale Ksbed had @ parucularky sigmibicarl meact on e parens's Eura-dengminated payables 1o consolidaled
Compar s (in partiugr o the Indiko anc the Argenhne companies)

Muie delails and anglyses are prowvided later i this reparl, which wil hgnlight orven mare clearty the pasitve
trind an o peraficong

Performance

A5 anwvizaced on e basis of the graup’s plang, 2025 eaw further growtn, which pushed up business valumas
ralated o the progect stated in 2024 witk. 98 of he world s leading OEME. The inerease i e projecl's
vodumes {also resulling Irom the 12 months af full aclivity for the propest compzrea B2 its stanl n 2004,
sompired wAith constant cweraight of oversead costs. allowed the group to acheve wery positive and
sabafactiry reasulte

Crunng 2025, the situston regarding supply cnam ard enctyy sources was. ob e whale, stable or &t least
lacking the significant challenges and dificalbies that aae negatvaly charctenized 2022 and 2023 e Eragy
Sneie after Ruase's mvawar of Ukraine and shertagas in the supply chaen, | particular for the cheap goals
needac orelectrons: companents).

Diracors’ report Fage 3 .
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Thuralo'g in A context Lhal & es3ankizlly stable at praoducien and supply chain 1ByE, e group was able to
sanfirm ils keagershig pesmon within the sactor, atracting naw business volumes aed thus benekiting frkzan 3
hghe- sfuraton o available resoures Indasd. the group and s managermenl are akways |ocking for
poss hiltise ta streamline and reduce costs o in any case, ta wdeally saurate avallable resaurces by
generatng as muc valis As possible

Gespile his posdve iend the group works with tha autamctive secles that has grappled with continugus
chal &nges and growing complasdties fora ong time now. Woilc he graup is ready b take these on, ey need
bo b arzequately addrezsad. 11g for this reasen thal, despile e above-menlicned poaltive trends . canciul and
nfarmes managemet i af fundamental imporlance, fooused on responding A cuickly 85 possibe lo shrilh
cemung Yo the market and tha masresanamz efviroanent

Trars is 2 grownng ginbal awvarenass of the need for e syustainable mebilty and this topie & 3150 the subjacl
of conatant debate betwean tha various palitice” fantas. In this contaxt, alternative fuels, incucing treditional
LPS and methane [as well 25 hydrogen and biometnera), cordnue to pley 3 kay role This situation and the
gene-alsed gwareness of 1 provies seveid developmeant pathways for tha group, wilh 15 resdy-ta-ge, relabk
“echnalayy that can respond 1o Both enviranrmental nerds (efecively nelping curt cmssiang) 80d sconamme:
mepds b whch end consuTers have ahveys becn very Ienstne.

In s canl&xl, ihe group maintaleed & substanbally stable leval af revenJges in 2025 at €254 L52 473,
cornpaned Lo €260,648, 738 in 2024 (-0.99% approximatel ) The sight deciesse was alen affected by tha
ditferer Hsinets scope congiderng the business transhars A1 (00K place bedh 0 2074 (HO CEM sake and
1 2026 hydrggen sake, mentionsd below) whcn genaraled a drop in tumnawe of atsout £3 milhan, whe eas
the swisbag busiress grese Blightly

Reverues neraased merkedly &5 @ rasult of the contract sonad wh one of the weeld's leading QERS 3
alao doedo fuher growth invelumes with other ear manufecturers wilth which the group has beer working for
a longer period. O the aiher haed, e growth of thess sales combmed wilh shose of “delivery mileage cars’
wirs parially alset by 3 decresse in the aftermarke cnanne, which decreased 30rHf Gandy compared (o 2924

Tm cae busieass sperating orofit (Oparabng prefit (-B) In the group’s prafil and loss secaunt) weneased
Fram 9558 564 o €10,340, 388 i 2023, The €1 2082724 r.se was nastly dnwen by the higher profitability
along wih ke above-meabaned runitoring af 0575,

In gere-al. 2025 was a very posltive year far the group snd its cormpanes; 'n fact, e asulte of tne three man
sompanes caninblung fo the carzohdsled tinancal statememe (*ha ttalan parent, the Dulch subsidiany ard
[ Palish subsidiary} wene very posibive.

On 1he sher hand, the Argenline sabeshary contirues te erpounter dificufias: the rarket is parsislenily very
challenging ard the lecal cumency's malatiliy [zoupled with wery high infation; also signifcantly penalises the
aubEitkary's profilabilly. The deregulatons wnplementad by fhe new govammeant fiie, an the ans hand,
mproves *he situstian in tenns of freedom of acton, waile on e oTher hanm, they have ewxacerbated the
=nakenges and difficulties in the markel Thie genarated the neen fara major corporate resraciunng that led
ty the Bmemtne subsidiery’s workfores being reduted by 44 people compared (o the end of 2024 when it had

Lhrectars repoit ' Page 4 .
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72 employess. The ransachan cosl aporwmately €1 1 millien and was aimed at agapning Ihe sussdan's
sz and {wed casl struciure ba s cument markoet

The follaging evernts had an impact on opedatios in 2025

# althe end of July 2025, an agraenwanl was signed with the former parent (Weelporl Fuel Systerns Inzy
under which the assets and liakitles (sala of & guginess umi] related to the aydragen Business were
tansferred Accardingly a2 of August 2025, ne more revetues have been reppted for this businss
{75 already menlivned. this is a faclor of the chorge ¢ the bye' of reven es}

rduring 2024, the HI OER business ynit had Basn seid ad a Tansitan sanvice aqrecmant had et
sl3red under which lhe group confinued 1o provede services (o the buyer. Qunng 2525, the rarelar of
the bugineee anit Centinued and was substantially Snalised At present, only a fy limited services are
provided ynder a 9envice agreemont tar an immaterial amount

AE Blready descrioed in previcus year rdparts. the group has changed ds approach 1o the Endian nearket oo
tha ftast few years Tre marked is now essennaly sersed throwgh ihe jont vermmre Minda \Westport
Technologies _TOD, It which the group holds & 24% mieest Jacecounded Tor uging the equity method; Bo
remdifuei parlean is hatd by ihe majority srareholder, Uno Mirda) o 2026, Wes:port Fuel Syslars [t
recelvad a dividend ot €0 3 milien fom Minda Waestpari Technelegies LTD

For tha <ake of completeness. i should alse ba nedad that the profil and loss accound for 2025 is affectad jas
wdE also the case for the previous year by amorieation -asuling fom e recegnton of gains in prevics
years: in Z02% thig armait saton appeogimated €1 8 million {no sigaificant changs from the previoys year)

Al ihe complexities gnd challsngpes duriving fram he above neendonoed Bekars, the group's sactar and markets
{ke they exstng o lhe increasingly imparant emengirg matkels) have been taken on bagrd by management
who Wirk day In, day cut ‘o -espond b [rese challsnges and bo sef a coarse for the group

Tre chear abjeiitee urderpinning ail decisans is o continue the opfimisation of the growp's meuls and related
prosassas, improving ooets, prosedures, efizensy asd the competitiveness of 15 picducts.

Research anc develppment achvitics conbnuad with a view (o developeyg cutling -edge sysiems and produzs
compliant with the sirngent now lagisiabon goveming vehicle emesions, catanng ta both the grovp's mee
traditional sftermarke’ cuslomears, as well a5 the moere bechnecal QEM ane O0OEM gusiomers hat are
increasingly Jderandimp in tarme af quality

ANALYSIS OF KEY MARKETS AND BUS|NESS LINES

The Dusngss INes anc Lisnds of t1e main geag aphical areas Ih which the goup operates are analysed ok,
taking rto conskderabar hat already discisaed in regas b the pandemc and intemational ;enssane

Direclors' report ' ' Fage 5 B
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DOEM

DKIEM {Delayed GEM) activities carned aut mainly at the Cheraseo site while parl af tha actlvitizs was
relecared le the Brascia site 10 2025 (the ‘mpect 2025 weas marainal) falliwnng assresmenis b oplmlse
preductar capacty and resouree allotation, increased by 24% during 2025,

Tha signiicant Increase can be atrithtzd e fve main 2elors:

» Mharc was 3 reduction of 11% I these ackivities in 2024 v comperson to the prévlcus year, mosky
rue 0 & cuslomer thal had recorded 2 skwdawn in business voiwmes in the Nest half of 2024 its
wowery in e secand half of 2024 conbinued i 2025 and ha custeer thus contmouted positvely 1o
e inGreass o Wmovern,

L

signifgant partt arships 2lso staned with new customers, in part culze Chinese man.faciurars. in 2028,
A glso pushed up buginess volumes

Tize with s rala customers have rermained very strong 35 can be seen from tne kng-glanding commercial
relatanshipe with <ar ranviacturers ano inporters. Thes is aided by te group s exclusive knivv-how wehich
enables ilp prov.da Customens with @ Tumkey sarvce. ow Investment costs and @ rapid vericka develaprrei,
valigation and guinorisation oricess

The key dvers of the ousiness Lni's growth are the product srd service qual’y, 2% wall & the -iging demand
fr watreas wilh low environmer Bl imgact and 1ow runrng costs.

LD 2EW

The LO Ligt Duty! €FM business ol acheved & vary sgribcant NCrease in BUsiness vkumes in 2025
1+ 20%, ago-oximately or 2024 which had aimady seen an equally imparant increase comparad o 202X due
b 1he fudher grawth af the peaject for 2 majar conlracl wih ane ofthe workd's leading GEMs.

Senvedsey, the remaining cuslomers saw 8 geraralsed decrease in business vohmes (already soén n
ateAI0LEYEErs: 83 @ resull of ncreasingly limites ransachons with some large man ufactrens.

TEis BLaness and the Urtner nereases 0 business volures wxpecied with rafarence 1o he above-meniioned
major ceilract represent cne of the air keys 1o the company’s fulure

AFTERMARKET

The greup's aftermarkel busingss unit resarded & decrease of aboul 16% cormpaned T 2024 masly coauses
by reduced demand in s5re of the markeds 1hat had pistorically contnbuted [C e greengh ot tae buginess, ooy
oarty ofiaat by growth in anerging markets. Howewar, it 'was still the buziness il with th= mghes: amount of
evenuen 3025

THe techrolegies proocasd by bhe group continue ta see some nkerest “rom she markat, tut there has beena
gracuel Zhange in approaca by the wnd congurmer, particulady in taddonal markeds. Cormpared o previpus
years, the end eonsurer, in fact, tends lo faveur “factory” soluliohs e, nstallation of alternative fuel sysems

Diractors 12port Page & .
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Lefore Ihe vehicles are sold o the end consumer) rsther than purchasmng the vehicle and subsequenthy
convertirg it.

Posslbke ncentives by Iocal gowernmenlz may of course aso gemarata addianal demsnd while waiting foe
lere inenlvas may emparally pasteane demand.

Mel e lhe mecio-irend=z  t = hawever warth mwenboning Whal the afe rmerket business continues to be a key
business rne for the groun and one o which it elivs neavily for the future, Bakh n wew of 15 bk impact on
rewanue generation (the aftarmarket market confirues fo z2ecount for #bcut onecdbing of the group s ol
turmeover) and an average mgher proltasiiby han other bugneas lives,

ITALY

italy contruas b Ba ene of the most imoanant narkels ane & lurkdamanlal for the atermarket businegs 25
the graug given that it makee up roughly ane £ of its turraver,

Thasa esulls are poseible thanks (o he gqrours's Iongstanding knowsedge of the LPG areducs market, 3 wall
a5 ils leading pasiion ir e market, s wilh respest to new direct injection technologies.

As menticned abowve, hoveser Ihe &nd consumer ‘rend an the Balian meaket is o shifl iewards oy
3alulions {for installalions on rew vehicles only as thia is abwously nol vadld i Iase in eirculaian’, given he
vast offer duailable on tre matkel of sars supplisd with @ syslam alieady nstalled direcHy by e varins
manulachirers Jin Ao, gren this {rend. the group is achigwng vary sahd and growing results For the relzad
LC QOEM and DOEM business linss, &5 alneady mentoncd].

CUROPE

The European market ie [ie most imoaraat 'or the businese ling, considenng that, degpite 5ome re-pasilve
frands during {he year, i onlinues e aceount o more thar S0% o i3 tal urmayver.

Specifically

# the frand o Washan Curope is similar o that in i3y, hus shawng 8 deeexee compared (o e
DICYI0Ws ¥ Sar;

# Turkey 15 5till one of the world'3 largedt markets athowgh it has showr & slowdown in recent yee's.
further gxacerbated in 2023 by the ang o & lohgstand ng locel parimershig;

» in Eastern Eurnpe, NE trend n recaat yaars has bean severely affectec by the prolraciod war batwezn
Fussia and Ukraine and its vonsequences Howsvar, e Easiern Eurpean region uonlinues o ge
es5enbal for 19 busrgss hne as it contains some pther histoncally mporlant markeds (e.g.. Polang)
and Sarme pestits ties far furher deselaprnent

AslA

The greap's pefarmanse In Me Asian marke's was generally postivs, with sigble farecasts fod the yoars o
come. There May DR S0ME SAlS 1o terder in Ihese marka's that traditicnally hawve Iower-tan-averags marnns

Cirecters’ raport Page 7 o




WESTPORT FUEL SYSTEMS 41 ALIA 5.7

hut which can halp tha group 1o cover ta overheads. Ore of these calls to lerder generaled a sknilicant 1evel
ot godilicnal lurnowver pushng up the incresse 'n volumes in 2025 There sre alsa a wmbar af arrerging
rarkets n the region wnere fhe group conliaues o investigate new grewth opoornifiies

SOUTH AMERICA

The gieup Operales in Argentina its raae market o0 Spath Ameniza, through the subsigiany TA Gae
Technolzgy. In Lhls Tegard, referenca smould ba mage W the sectan an the group's performance. which
aummerses the man complesties sharacterizing the warkel and negatively =ffecting the subsldlane's
pusiness, In addisen, |t should be poted that market shaies -n Argentina are subsiartially stable (despila
necidedy challenging competiticn rap aoroad &nd in padicular from Asi eelh lew-zost preducks) end tha: the
genaral dzcling is therefore due bo an observable market tend rathar than a less of markes share.

Thera are alse ather important markets e South AmeTica, such as Paru and Mexko, where performance is
ctable. ard oAbers that are more dependent on the chistenca of posaikle calls b lender (e g., Bolvia where
trara wesk no calis in 2025}

AFRICA

This manet's prafit marain 15 ugua.ly kKwer than the group's other markess due to the lechnology seguad. the
spending passibilities af tiese sconomes and especially o tha seslors struchure, which often consisls of
terders called by slazeowred anbarprrses The group achisved sigrhcant growth in this grea in 2025 mesthy
as 2 resut af 3 magor projgct in Nigera

Ewzluding s specihc project, there weuld have Been a drop in urngver comparad o 2024, trainly due c the
reduchon in callz to tender, tne difficulty of Fnding forglgn cufrency 10 some couninms 16 pay *ar erders. and
regulatzne and legislaban inak often shange, impaeirg addillonal sureaucratiz equirements oo cuskomars and

plth!I'I[IF.llﬂlJE[ﬂr'l'EFE.

Theso markets are charactersad by e complexitias mentioned abave, bul hevertheless represent vary
inlezg#lng rrarkeds with greal polential given the volume patantial thay tan offer.

Conseguenty, Ihe group confinues <o work te ke advantage of any raw appartunitics sffered by ememirg
cruninies. ke i prewous years, leadirg, far axample. b the coparunity thet matarialized n Migera, which
nad & vey pasitlive mpast on the 2025 ret profit.

ELECTROMICS

Turrover from $e elactioals busiress wnifs third-party coglomess decreased by atout 8% in 2025 compared
b 20244, but 3t acceanted for mora than 10% of the: graup’s botal o mowver

The e zLgtomers ae e seme &t prewous years and the decreaus ks altn Gutabke 128 4100 in demand
maunly [ one of these customers aue io 3 corachen i it market, whicn 15 expected o retum 1o normal in
Z026.

Diractars repeit S " Page B
HL,



WESTFORT FUEL SYSTEMS ITALIA Sr,

This businass unifs profitahilig in percentages 1e0ms |5 [caar than average given the speafic charackenst cs of
its busingzas. wheneby the gmup essentally assemblo: alectronic boards far shind-party cealomers and far
which most af a5 profits relate 1o assarbly servipes  while 2 bugress -elatng o malenals
procurgrmentimanagernent hae lawear proflabiliy marging

In ordat b increass e business uni's tumove (and 3Igg potenhal p ks praktabilly ), e group cortinues ta
carafuly ovaluale whether to adapr a8 dewelopment stategy to becomie an QDM (Original Design
Manufachrer), ;m wheh caag it woubd offer custemers products designed deweloped and manufach.rec -
haasz with greaker slded valus

HYDRDGEN

The group soM its mivdrogen busingss n 2025, a¢ describe; in ihe Section on §ls performance L which
reference is made Althougk: k anly made a Lmited conmibution @ the group's total reveues, e hydriogh
business wguired and would have requirec inreaang evpendibure o terms ol R&D investmznts while the
rrear kel dia ned give positive signals in this regardin 20235, consloering *hat some [age groups announced the
clasure of thair pregrammes &N $0re SOMEanies thal were invasting neavily in the futare of hydrogen faced
severe financial difficy hes

QTHER EUSIHESSES
The ather business umts worked on.

= lank produclion actviias {LPG fual} camied aul By the Palisk subsidiary Staka ard whick ane nel
ncludéd v ihe above business unfs imanly saes made diracty 19 herd padies oy the Poleh
subwidiary]. The change during tha yearia mamly Jue o a reclaze=aton of @n i mportant share af
talss dus lo a change of cugtomer, wkleh lad I an norezse in the LD OEM ousiness ne and @
decrease in thiz ane;

»  the 13Nk assembly adnabios tor heavy suty wehicles (HD QEM); reference is made 1o the sechionan
he group's petarmancs. 1n 2025, activities were shll carned out urdes 3 Iranshon Sarese ayrastne st
iafar he sale of e business Lait in 2024) that were substantially complsed and Fansferred @
eriwisagad in the sale of the buginess ymit,

¥ the echnical-commercial parnersnip with Hyundai s racing dvislon, Hyundai Motaraport which was
cartinued: {ne razing tear divEion 3 turmaseer greny slighily.

While not related to Any one specific bugness unlt, the 2021 [murch of the new gensranan of direct injectoon
&ngine kits [ 3 C = 3 challargs hat will conbinue {os the next few years. Tre goal g b ponfiem the group's
technical lkaderskip. winnirg more of ke marked share with higher added.val se producte compared e WP
(Frauiel-pent inpactin) techac-agies which hawe been availabes for sevaral years and are sibject 1o very siiff
competdion i ks of pricing, (eading to confracting contnbulion niargins. 1he tachnelagy enables the
graaap bo tanged polendal new market $hares wilh an inavazlive omduct which makea significanthy lese ragon

Io baditiona- fuels

Aonokd b
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Net finencial position

The fabowing table breaks dowr e group's financal pasibon:

et finascial position (debt) NL2025 22024
Bank sre a0eial acoourss 16.533. 740 21,08E. 888
Cheques CN halne 431 4453
Casheinhaed @and cask equlvalents a3 21,188
Laqued finits 16,506,351 prdell i
Bark Icéms Bnd Eamawings 14,354,334 24,261,348
_oa—sand wrcwanigs fomm paneris 2 Ta, 151
Chhar lnars and kamowings lease conPamaEh 1,255 T40 1,553,548
Lioang and Bomewtngs 16,621,131 35 804, X7
Mct financlal position {dald) 93L& 220 -3 845 877

Be shomn 1 [he aboue kble the group's el finarcial positon improved by sotes €29 milon n 2025, mostly
as a resnd af e large reduction i [pans and pofrowings due 1o the regular repaymenr of amounts dus 1o
han kg

The growg's positive perfoimance o 2025 led 1o he generation 2l 3gnificans cash Aows thal ciabled tha
improvemen! In addiion WG e groap's ingnoizal perormance, otner facices WAd a significant impacl on cash
ficws, such as for sxample. the granting of 'aans b Lhe sole quotahalder with a pnecipal amount of £°3.5
million o changas i netwaek ng capital fnet operating workng capdall The nates to the consohdated finargiel
stabamanls {uareh Nivw slatemant and noles ta the cash fow $EEMENT pravids detaiked inkamanon abouk
changesin ligqudd lunds

Owvarall. we can 24y that the group's financial % aban is Dalanced and veary zolid. Thanks o the posilive rezu s

achigsd 2023, wuid funds excesn oany ard DOCEWINGs at year end

Financiel perfarmansa

In qrder o pravide a8 mare comalele wew of ooecating lrends and pefformance A profl and loes acoion
reclagaton to show added walue and a balance shee reciassified on a linanclal pass and bo show the saurces
and apzicallen of funda ase =af out below for thé geae poend she parerd

85 already slated. the group's produchon révenoes came i 260,051,241,

Its. profl and |oss aceount reclagsiied by addea valus 1§ a5 follows

E0Z= i Warlatin %
TurrowE- 1071 B3 BE 256,062.473 el 540, 1R 10 595
Inlernal preduLiom A7 Qef +a2a.354] 1258 (25
1:{IHE BISINESES REVEHLES s M- TS REY 20,325,442 LR
Exernfl serabing cords 173 132 dadd 170 &2 18 3. 587
AOOED YAl LUE 05 538 3% B TAZ BG4 5.50%
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JprEpING’ CAPCASC S 45 7 EAld 65308671 REa
GROEE CPERATIMNG PROFT 1B.TEL AT 10.4%,262 . i
Aawonie sy, deprecialion &3 welle—daw e TR 447 B 3BT BSE E R
HPERATIHG FRAOFIT 11,032, 98% T.148, 287 L
MNEr-co's usnRsa comraning profd ess) 152 D2 2.5t08.270 (100 A0
Shara o pidst of aERciaked (bdainess sendiiuilyl 470457 1,330 5 (LY e
HORMALISED ERT (EARMINGS BEFORE INCOME AMTY

TAMES) 1,418,344 0,980 824 1.90%
Hat peiRgrdingry profit Jegs) a d *h
EE4T 11 A8, 10,380 G 74 18
Med exduanga rabe igoins; Drs=a 7445 289 (1EEM | (14532.218)
Mot firancia! chamer 43 86 1.58. 1562 4. 254
PRE-TAEX PROFIT g5 F1? L= {16.0:7%)
IR s FARIMEN Z.9F4 480 26 25
HMET PROFIT FOR THE YEAR 4,708,083 T Ok B 3. |

With regpect c the aclags fed oroft avd less ascuunl,

significant irmpiovearnant in Ibe opesating profl as aiready highlighiad in the commens on t7e groues
petfermance, alihaugh sales rever ues were in ling [slightly lowery with tve prevlous year. the group
achieved e =igrificert impravement thanks to higher profairty combined with cogamg mrondornng of
the cost 3-ructure which kec to he denfiicaton and implemantatior of cost contalamant measuras|in
paticular kbwer congultancyedernal coste, alse melated o the ol anger in the group's siracture hat
ook place duting the veary;

{h No-Y-cone BuSineas SWEnUCSs are the suth &F e profit ard Joss sccount capfiona: ) ather reverces
ang ncarme, wkeh decrgased comoared Lo the presvigys year, as the captn ingluded chameas mise
1o the ‘ormer subsidiary {prowision af senvices, not repeated 0 2025 or obvious roasonsy, ogehar
wilh othar nan-recurring items euch &z the aals in 2k of ive HD OEM business wral, whscl gee-araes
@ qain of €C.4 million: b} auncry operating expenses, which rceased dunry e yoar as @ resak; af
penalties mey red folkowing the cancel atles al ordars placad vl cerar supoliers:

share of profl { 083 o' asscCiabes (business comtinudy’: this caption refers Io the measurement of
Irveslimenle in associabas weing the equily methas. The result is mainly ralated {0 the applicaticr af
thc wquily methoa 1o the investment Feld in Mirda Westport Tegnnologies LTE and ita decrease s
chigfly dug 1o the reduckian in the inveatrnent percentage from S0% n 2024 ©24% in 2025, The jeinl
venure mades a net profil for 2025 awd aiso pad adividesd of €03 millon ourng e year

exchange (0te aains and loz=ses: (ke group recogresad a larme axchange rata [oss in 2025, mainly (but
nok o2l Telared b wnred hsed SeCha e rate [csses raccgn wed for fhe Indian anc Argentire gop
comp2ies (Rohan and TA GA5 Tecknology) and accrued on payables to the parent;

rat financial chames: tha decreass for tha yaar is grimanly adnbuiable to e redoction o baek oas
and bomowings (end consequently lower inferest accried) logemer with interest inceme resog e
on the inferest-beanng Ioan grarted to the parenl (E0 2 millsang,

Directars' repert
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Therefare the group's profitability improvad conslderatly in 2025, and the reduction. in net profil was diveet by
urrea e £xchange rate nases mainly accreed on inagroup receivabkea and paymolas, as well as by hi
increase @ taxalion ralated 1o the higher profita genesated In [taly Polanc and Netherlands,

The balarce sheat reclassfied by sources and apolication of funes £ as folless

MM a2 by o {er =t L EE [

APPLE AN QF FUBDS
ClseSaing. s fa camial TR TRA A3 209 150,70 i )
Curie abadies 6.0 630 L IEAER-TE SHL05%)
RCT SPCMATING INWESTED CAPITAL ~03, 884 4 S R LR R Y
B IN-DREA TING APFLECATIONS OF FUNDS 15,291 770 A2TT 925 350 6%
HET IMYESTED CAPITAL 122 995,183 137,022 T8¢ 13.20%

SOURCEL OF FUNDSE

AN F_MAS 147 135,062 101 207 541 B Dol E
Lk 5 GHU BORPOWMINGS 15521731 ZEA1S 14 129 A%l
| SOURCE OF FUKDS 127 .95, 144 127 022 167 13 200

T Jroups profisanity TEsios based on the reslattihed FQures are shown below

PROFITABILITY RATRIZ

INCACATRS Mk x4 Warsak|on Sh
HET R{IE 4.33% EBE% A AT
I hdg] peo® 'Icaa; inr thr #ARr ! Chen funds:
SROES FIE T g 745% 25 Da%ai
|= Pra o moAL ek far e st 5o unds)
[ 10 B4 S.E25% E2 F5%
I- Qpacslk g aralrn (krsE) ¢ (Mat sparaiing inuealng capdal - Curmart STl
HOS 450 5 A% AE Q0%
(= Dp=arp aral (aa) ! Fevanues inom e8las)

To aid arunderslandirg of these ratios

- et ROE {rduin onequily) = profifabi ity salpulated as the ralio of the net profit or loss far the year to own
funde.

- Gmss ROE - pralilapility before income taxes, caloulatad as the raba of the aojusten pre-tax prod o loss
bo cuT=nt ligquid Funds

- ROlyabum on Irndastvenls) - caturn on 1ot invested capita. (own funds plus third party fnds) comparec
ta Lhe normalised oparaling peoft or (053

- F0E{raturr, on sales) - profilate it in 1erms of revanue Nows, cakculded a5 the ratio of pperating profit or

loss 2 revanucs Trar s:ales

lveral. the group's mituation s salia and, In parsculan, 1t in possiole bo sse thal apaiaurg prodltabiliy 3
irnpraying white At tha sarme time the finanoal stroclure rermging solid, &s only 3 reascrable porbon of the

Diregtors repart ' ' ' ~ Page 12
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salrges i inancng are related to debt

I; should 22 noted thak the ingrease in ngn-gperating applications of unds is mainly atnbutable to the aamwe-
mcnbiened granting of an interest-bearng Ing-terne loan 1o the garent.

o A ook

Financial situation and cash flows

In arder Lo etler anghyse the group's franoal stualion ond cash Hows, he balgroe sheot |5 reclassiiles a1a

finarcial base os bl ws;

22025 A BI04 Variation %
FINED AZSETS
IWTAMGIGLE MICD ASSCTS 15,575,262 15,909,520 (2314
TAMG L FiACO A55CTS pa o 21, A1, 40 5 fuwl
FIHAMCIAL FIAED ASSETS b TES ART AGTERE | B2 e
SCTAL TIXEDASEETS B 472 (K53 &6 S5, 550 L3
CLERENT AGSETS
INYENTIIRY AZAES T 823,60 | tadZe
MON-QICK CURRENT ASSETS A4 304 592 83123520 | EREdw
DICK ASSETS 16806, 351 Z2O0EEXD | rMBEw
TOTAL SURRENT ASSETS 125 075,360 “H7ATIEM | Z1Edw)
INYESTED CAFPTTAL 192 088011 3 213437006 | {10.00%) |
CHAH FUMDS |
QLCTA EARITAL T a{H 2,450 000 (L
RFSFRVFS 10 935 057 88 B0T ﬂ B ACH
TOTAL A TLNDS 102,595 062 101,207 £41 8,758
HON-CARRENT LIABLITIES 1264 330 18M0ITA| 4158
CLUAREHT LIABILITIES 7407 51 B Sl 260 | 443w
SOURCE OF FUNCE L N 132,048,013 T3 AITHBE | (10.02%)
The group's key Irancial sltuatan 343 cash llow ndcators are shows beow,
FIRED ASSETS INDICATORE
War atin
IMDICATORS A 22028 RR T4 T [ =
MK FONCE LERS NXC0 AGSCTE 30 52 B 45 247 005 | 115 2%
(= Irsamtunsn - Frivan ARSETS )
N FLWOS TO FIXED ASSFTS RATIC) 1 LE 181 117 99
= Cwarr Tunely § Fiza] Sz
(CWM MUNDGS FLUS MOH-CURRCNT LIABILIMTIES| LESS
FIXFI BLSFTS 49 R % B ARE AT | 120 RARs
(= ¢ramtunds + blan.cuTent oeshos! - Freed assels;
CEINVM FLUMITE 10105 MCE-CIREENT LSRR 10 FIRE DD
ASECTS RATIC 1M 24| (10.90%;

[= < LInds + Mor-oeranl gkeles] Foat aspbls

Chrpctors' repoit
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F1NOBG INOKATORS
L E-LL
IHBICATCAS N MG ERTE Wl %
DEBT TOEEUITY KA1 ek 117 L K |
(- dMzk e vant kabulllles « CUTERT LAkIthaR) § T
fnds]
FIlAMCEY, TIEET FACILI nis 024 1o 2B,
(= Leats 210 Benmsaings ! Cham lunds) il
L Hy LD | T IMDeC A TR S
Warigrten
IWDICA T RS FIA Ees B IE i F et | T
CURRERT AS5215 LESS CURRENRT LIAAILITES A9 e 520 K3 hhi2 &75 122,53 %
= Cunrsrlasgeds - Codrenn habnilles)
LLIHRERT RATIO 186 1E6& 10, 941%1
|- Calver| acsls FCurngnt | akiltms)
NET CLRCK &55ETS 68,531 11,217 &G $04.01%]
|= | HOontuck et + Qulck gscals) - Gurnant
| abiltes
ZIMHCH RET 104 1.12 2 dEs,
M= (ks FEsets + Dk assetsl ! Camant
Iagiltesi
FINAKCLAL STREMSETH IMOKCATORS

INDICAT RS a0 204 Warlation %
FlrahCly INDEPENDEMCE RATLD G.BT 417 4,725
= Cram finda f Degr)
FIMARG 8l %I EENGTH BATIC 44 TF w21y 8.05%
(= Qiwra [ 5 ¢ fucta capial

Tao aid 20 understanding of thasa rakas:

- Orwr funds lass hoad aseets shows an erfy's ability to finance inveslrants o Ded a35ets Jsing cwn
funcs. calculated as the diferance bebtveen own funda, 1e | res ecuity and fixec assals.

The cwn fumds to Fusd AESels rallo Snows BN ety € abify 1o Anance iqveshitenle in ol 3886ts using

cranilrds, cakculated as tha ratd of nel equdy o Woal fived assefs

Crwr funds plus non-cuarment latalifies &5 fised asseta enabkes an evaluation of the atdite of the tal

medim-long-temm sau ries 1o nance fed azsets
- Tne.own hunds plus non-cuerent liabilmes) o fived assets ratio shows an entily's abilty 10 hnance

ivedments in fxed assats Jsing oaly own funds plus non-current liablitios.

Thae cebt to equity rabe axarassns an emity’'s ndebtedness. e, tha exdenl o which il 15 unded by thegd
parly funds; 1is the ate of trd party funds 1o own funds

Directors meport
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— The finarcial debt ratio shows the level of ndebledness B lhid panlws s the ralio af finarcial debt 1orat
aguity
The net quick assesg indicalor measures an an bty s abilily bo cover sumert lianililizs us'ng ligu o funds or
readily availabe assets It s cakulaled as the sum e quick asesis plus cumen 8333 ess curmenl

ligkilites
The environment and the workfarce

Infarmatrn abaol the snurcnme st avd the croup s workfnrce 2 orovdes 0 ts saclEan in accodance with tha
prowigsons of &iliche 2428 2 of the ltadan Chil Coda The informaton provided relers b Ihe group 26 3 whels,
wilh & focus on the pasenl Westpor Fuel Syslems Halia as it peforms most of the grap's ety (puraly by
way of example, IhiE conpany accownts fo- over F5%, of the botal revenues of the group comparmas).

A3z stated in e noles 1 he consohcated linanoal stalements. the group's average nurber ol emplyees for
e year s 1,279 {1,247 fo0 2024) and ! 2453 ermployees were in sendice at year end (1,232 at 1 Decembar
2034)

Frofiessional franirg was camed oot dunng e year n e willi the conticuous staff raming dinestyes
Personnel have been cansistewtly sraned, nformed aavd updabsd aboul the risks apecific b teir dunes
idavifed during 1he risk assessment A5 nfegrity & eihics ars ssewtial group values employees ae
prowided with the group’s inkemal regulations and the oode of conduct, e 2025, 1he Hahan company regulafions
were Jpdalad and distributed wilhin the argar. saticn Falleswing the changs af parenl, Bw group hes 1aken znd
15 S0hinu g I tasy shaps to replace the palicies previousty referred to as pat of @ different group with its own

pohces and Lo conlinue ke ensure respect for and shanng of values withr she organeatlon

In 2028, it carriec ool all managarenl and wametance aclivisies for s nkegratec heatn, gafety and
eMvinment TanRgement Systemn n accordance wilh B30-14001 and the UNI IMAL guideines for an
eooupational health and safety mapagegnl systeq. In Oclober 2025, the audit far renewal af the 130 1200.
201& cermfication by & third party waa caried oul 34 succassiully sorcuded.

In 2025 the parent updated its crganisational rmodel pursuaat o Legelalive dacree no. 2312001 (e mag
receni updale was made A December 20245) and prowded dedsated raliung jwhesh well continae in 20261t
Il sarmor managers and cther employars for wham it was deamed appeapate. - addibion. the Seneral Data
Praleclion Regulubon (G3PR] organisalional mndzl, imalemenied i preaous years, was oorl nuously
uprdaled.

Ho aigrificant acoicens. ipcidents G jusies wera recorded daneg the vear No cases of pccapalional olsaoas

wiere reporied

A5 the type of produchon caried oot By P2 group does nu? 12lsase harmbul emizeions ar creste sroduct e
scraps Iha’ are damaging to the environment and thanke g e mend lul @nyvirarmental palcy the group s
gbwvays pursued the group is not ard never has Been under Ieweslgaton for envilanmental cimes amg

cansequently, has newer been sanclicnes ar convicked

CirscAars' rapart Page 14 e
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Furtharre, dunng the year. the paren adopled the "Guidelines for USINESS ps 0 GoUNTFes at risk’,
meludir) hem in the risk assessment docurnant, in orer tn manzgs I s ok 0 & SIGtured manner.

Trc parent has an ESG comamittes (hrst apponted in 2023) whose onmary obiectve iz oo identify and
implemen, an behalf ot the boasd of directors. socially sroountabe pocws and prachees Ihal can mprove
ahd have 3 peaitve impact in tarms of sustainabilily and busingss ethes Rath the parent and group altach
great irparterca i anveAmental, sotial and governanca e ues

In partizulr, tae commites defines and imoleranis ESG srategies, maniors risks arkd venfies e groap’s
cperatians and compliance witn requigtions and laws. |t alse anansed (e group’s irmpact an e e iran ;.

Tha ESG eommites has Asll autonamy and mdependence and s in charge of Quersesing the proper
implemrenlaan of the contrals defined arsd adopled by Westpord Fusl Syslams laliay ir. compliance with the
commillee's crganigational regulatons ared e [,

Tew most inpariart ackvbas and projects [auncned by e commites dunng 2023 are as followe:

preparalon on A voluntary basis of 4 sustainabiliy steemrant in accordance with the applicaba Eurapaan
Susgtanadlity Repording Stancard: ([ESRE) Ipid down by the Cerpormie Sustainabiity Reporting Dircctive
(CSRO) The siaiement approved by the boerd of dreciees, 15 3 ransparenk (pal desigrad o provde a
sirychures reprasaniatan af the group's envircnmantal, sacial and governance parfonrance,

the parenl undegues an anneel sustainability assessmeent Gy an indepandent ihied party hal 2539Ns & SCoME
basad anits results, [ @ satisfied with the final score, although it infence b ircalessanl improvements in the
future node W further improve ils rebing.

econtinuaaa of & specific projeci 1o assass the sustalnability of the group's supp!y sources; he findings showed
a sigrfieant imorwement on the oevious year confimming a sleady strengthening ard incrassrg

affectvensss of the group’s susiainatality controls

I agenhi], durisg the year, it parent elected {1 complele a spocilic quedtionnaire [EcoVadi plabarm) Whatl
allows il i efiacsively assexs, idanbfy and menage ESG (enviionmentd, social and governarde) naks and
comgliance, and to achiays [ts corporate sustainabilily goals. Agaln in this case, tha rasult was salisfactory,
yrther rgnfirmirg e gimeclson tken by 1he group.

The parent's cornmiltee for gencer equality. set up al the end of 2023, continued 1w oserate in 2025 ¥ ie &
e lachve body ~equired by the UNIPDR 126.2022 standard |0 2025, the parent bad ils gender gerification
reconfirmed, continaing & struchured process b sengthen the corparate culture on sswes of incluson ard
eqLal exxarunities

Actialess carned gt during the year show hiow *he group has embarked on a struclured path teirtegrate ESG
ErNCipks iNte 1 govemance and processes Thia path invohves 1ha adoplian ol meningning iacla. tse dahnion
o measurabke abjeciives and the gradisal strengthening of organisabonal controle, with & view to caninucus
impravenent and alignment with stakehoker expectations and the refevant regulatory frames'ork
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Main risks and uncartainilias

Thiz s&ckor piowdues 3 oeacrobion af the man fs«<s and uecedamtias to which the qmap is EXpO3ed in
accardar<e with article 2428 1 af the Havan Sonl Couder,

The group is mosthy epasec 10 market nsks linksd 1o the performance of the car rake! chenry pahees.
awareracs of lgw-envirgnrmenial impas! fuel systors, as well as the prce of taditional lpels

The finarcial risks a7 35 folows,
CREDIT RI15K

Trace necemables did mal ganarats parbcular cases of fmancal olf cully andfor uncedainty as o their
recovoradihty 1t 2025

A% mosl expo sakes are accepted =nd fulfillzo orly aga 12t advance paymeat ar bank guaraniees, there siq

ra parliculsr credit rsks in thia regarg

Allhough the credit nsks are minimal for the reasens slated above. the grpup npnethess recognises adequata
accrials w0 the prveisicn for bed debts @acn year bo cover posaible losses They are caloulated on anndrncwal
b2sis, consicaring the infer rmation available, as weil As 8 pradent estifate of the polanbal calleston risk whick
dlso takes ko account past sxparianta. The provision for bad debts @ deemed adequate 1o cover posshle
CuBRIRTEER IMEt warty,

tha ehly large wils-down of €3 € milvon required (0 2025 rafars b @ very spesife, ron-recuring Siualon
iredlying a customer far which @ specal crodit pecovery procedure is urderyay. Excluding s non-recurtng
and speciic event, the impacls lirmited compaied bo the group's business volumes

LICUINITY RISKS

Thig ig the nak that fhe growp wili ewounber d.ficullies in ohtaming suffcent irancial resources within he
necessany timeframres Ligusd funds. cash fiows and she amoant of credil lines availabde togelhe: wih the
ronlonng of mvesbre sl i werking capical, ingicate there are no patteular naks of this frpe. As 5 REdy
Entianed in pravious year repors, the group tghtered |15 conbelz o its financ al pocitior end especially s
linancing activities, shortmerdium-te m cash figw farecasts and fisancing suppsrt options. Mon danng e rabs
berwsen net indepteodness and profilabaily olays a key roe in plarnrg  quer thal some 2f [he aoglng ozns
usa his rafi¢ 2z one of the financial covénants hat the aroup the parent asd, hecafcae, e group) kas
undertaien 10 compy Wikt In taking oot the loan Mereover, the covenants asa prevanl the distrbation af
diyedends 10 the dibmizte parent wntil he Ioans haye BEen repad or aulbonsaticn has been receives fram he
banhks, Calculatian of the ecwenanls 5 e eparllng date usng these consolidaed financizl slatements did <o
denblby ary podarnial rsks of non-comp ianee
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CUHRLHCY RISKS

A4 anly 3 particn of purcheses and sales 1ako place v currencies other than the Eurg, thers are no signifcanl
curmaney dsks In s regard ard described i W& 2echon analysing the main ma-kels, R grouka main
currency nsh coneeds Ihe Arentine subsidiany and the nflalon 2nd exchange rate silcs 19 15 10C31 arket

INTEREST RATE RISHK

Tre gnp is exposed 1o Lius slsk in relgtion to ils Noating-rate kans ard bomowinge. |t uses tnancial
ngbruments o hedge this risk ar zing from charges in tha ca g arfounts of assels and liabites atactad
by inteiest vale fluctualions. Appropnake discl2sures e provided in the holes L0 the cangn idated financial
siatarmeres. The instruments are manly iblerest rase swaps 2nterad inlo ko Dedga the nterest rate on debl paid
by tne perant

FRICE RISK

The greup manages Manket amd businass risks via s dversied custome: partfalic in BaE geagrapkical lgms
ard its markets. The pressura or the market with regare 1o casts rquires 3 shrewn menagement of pricing
policies. which is thesafore an irpotant igsue for the group and managemwsnln paricular

Finally. <& group kes taken steps Io alkcale the relevant powers woiRin the panent 1o comply with 1he
requirements of Legislative decrea na. 12802024 |"HIS 27), which Iransposed Qlreclive (FL) 202202538 on
measures Iee a b gh comman levei af cybersecurily across the Europrzn Union into lalkan law The group is
rurmenlly impleisnbing the olanred measures and ensung its comgliance wib currant reguiations. IEs alsa
855235 ng the cyber risks prasant within the grous and inbreducing appropnate nsk managamant pracicas.

Financial Instrumanits

Ihe grap uses hedging ir slkurenis for 1he reasans sel zut in the prévicus paragraph lirterast ate sk,
Thege fmargial instruments are deliled n the patea 5o the congahdated financil atements pursuant 16
curiel lkgalalicn

Rasearch and developmenl

As requred by arce 2428 3.1 of the lalian Cwil Goge 115 noted that the gioup camed oul research ard
davelapment actrities during the yean gs cescrbed Dew

Dunng 2175, N line witk the group's busness stategy. RAD achwlhes were geared towards bon Ike
aapinuatan of he main projects slarsd @ arevicos years and the development of new applications based an
prapestary techaalogies. s Ay 15 to become more compelifve cver the madwm 10 2ong term and keep abroast
 raguiory and -echnologival change in the apmotive secior

In paMmcnlar, in 2026, RED aclyltes for the develapmeriof a Eurn 7 eompllant vehicle fusl systen lor & leading
{JIEA forused on Analeaticn of the seshrical validation ohascs and innglementation of the irdustial procerses
requiree 1o start mass manufaclunng These ectiies alse included sperationsl & pport darirdg the araduction
Amp-up shasas 1o ansure complignee with the quality, perforrnznce and nmeframea reguiraments agreed with

the coslomar
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[n the NOEM appscalions segmant the percentage of GO (gasaline direct injentan) engnes grew again guimig
the year, ®ad:ng 1o A gignificant increese in B30 activities. These Tocwsed bott on Adapting and « pdamg
conhrcd systen funclionality to the “ew engne conligurabons. and an develaping the calibration acliviles
requimd 14 optmise vehicle pertormance and efficsancy. These develapments made it passible 1o make the
eyslams fully complant wirh fype-anpproval and relabe Ly requirermesnts, including durability lects via extended
milcage cycles an tha roac.

With reference ‘a ta anpine coalrol systems business pomary 3ysiems’], RSE acivifies concerned bath he
centinuatan of devmopmen! pregrammes lor applizalicns intended for NG, LNG ane Byd open-powered
engines, and the foasiility sudy 21 nevw-generation canlne aysters. 0 line with the goup's tochnological
IMNEwabion 3ng energy ranslor objetlives.

Syser and companent developmicnt achvites kar bedrogen sppeiceticns alao conmnued atfull spesed in 2025,
thanks in paT L0 (he stimuiug provided by Ihe Nabcral Recovery and Resibence Flan-funced project HERG
rHydroger Eurapean Research Cpporun.ly b Activitias sovarad saveral RE&ED @reas. including the develoomant
of mechanical and mecratronk: companents, contied syilerms and software strategies dodeated 1o he
eplimisation of hydragen combastion ingled ng rcugy the usa ef in-house manuecured fael systeme,

Capital exponditure
Az datailac in the nates, tne groJap's investiments in fixed assels in 2025 approximated:

- €E32 million related bo 1anginle fixed assels and mamly planl mackinary and equipment gayen me
innreRse inoprodJchor capacly rAquired for the LPG systerms, compnsng the mechamcal ang
elealranic werk [incwdmg tanks),

- '] F millon for leaschkokd impravamen’s [1.e., manly in ltalian pracuckicn facitMes,

~ €24} milhcn selalad o the acqusihon af the AFS busiress unit which 15 conqccled ta she .ndar
Peasirntsy,

- &£15 5 million in financial fixed aasela, mosity relgled 1o e graning of the loan o the parert

- For compleengss. it shoulo be nevec hat e sale of The H2hydroger business urit had a8 poaitye
impact ¢f £5.4 miliizn,

Managament ard ¢odrdination and intragroup transactiohs

Fusuant {o aricle 2407-gig & oF the Halian Cwil Cooe the IMragroup transaciions of the vear, Quiside e
ecope of thesa canschdaled hnanglal sistemeats, and including thoee with asgogiates, are summansed in -
feslowang table:

Chrescdars' report ' Fage 1B E
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Fltarnead LanTrr and
Trmo'= Tuirtms e ,
Fayeips :ﬁ:rznm hires frum:;:-s Eﬂ'ﬂl’.lﬁ e 4 -
Frepe reThenHEs | BAmSwings
Qrégn D.f.- _ 30,461 53272
Hokling 3 4
Green Dgp Mid 18 GRIIEL ;
0. S
| J'ul:-nfurﬂlﬁ_"\ ] [i] ganami || saea2ar] o g u[i Eﬂ pad 27|
Fingacitf LorA1s e
Free Turnaver
LEH L mm:r:;: bl b el J}::: Purihyses | Phher cocks
para rexeiuopies | hormawings | FTM reve

hoipcDn,
WELTROAT 2,135.127 17,756 4,913,634 1.115.480
“EIHRCLIGIES
DEAS % WOTIDN 21,0039 LSk, BB
[Totel amaciates “ Zisa tee]| 12295 o] o[ s.toz514]) Al 1,1114@[*‘ o
Toksk ' 1,168,166 B2, 217 15650 211 o 5,102, 51K ] 1,715,469 92,272
A nan s dund

i i) i X d il i
rgiets g

!

TesLal veef OF Ehea
providionfor bad 2262 165 A4 277 I5,LHO,211 L1} 5,102,514 1] 1,315,465 Baaare
debila

Inleres: neoma of €183,250 aocrued an the Hnancal recevae fram the paent was &lso recognised in the
orofis a1 lass ascaunt.

Ag direaly noted, during e year. Wesiport Fuel Syslerts halia s parenl changed and therefore, the above
Lable gx;yudes figares for bransasctions that took place witn campames that eentro.ed the groud unli ke 2nd
o Jly 225 [when ransactans with those compan'es endad ). Far completeness of in‘ormation. ansachons
rarried adt wiih Whese corrpanies. before 1ne channe of parent, are showse [0 He A0lE eIy,

FOrmer paremti ;::H";”:;;. :::uu Purciares Ormer m;l
WES CANADA - SITCHNTR 72,110 115,245 I7ES4d
[wms coanane o ' 513,095 Toram| T
Fatol ' | 195.5?1‘ 1334257

| he @hove rans=cions ok place on AN a-m's lenglls Ja5s
Fra the ke of full dischosure, it sheulg be vaed that ke parent receved a dividend ot €229,977 from the
assoole Minda Westport Teshnasdegles L TD dunng the year.

DCitechors report ' Page 20
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Own quotas and quotasishares of parents
The parent noes 0t hoa awn guotas or ghares of cuctagisharns of Ite parenls, nor dd of Buy ar &l sudh
shares or guatas durnmg e year

Poat-belance sheai svents
With reference 10 sigwficart evenls cocurnng afler the and o e yeai. il snould Be ncted Ihay a< pail o ts
actuiles anmed al structurng the best postbla inencal stualon 1o support its grow'h and enscete e
avallabdlity of resourses nocessary o camy out it core business |he paran:
» obtamed a new kan of £7.5 million frem Unigredit 3,p.8 in Janyary 2026, It congyrenlly enterad mip
an intereat rate swap (o prever! and mifigate rigks dug 10 ntetest race yolatity:
# oblainad a new kan ot €7 5 milwvn from Gropen Cassa Cenlrale Banca - Credio cooperaive italiano
n March 2025 It concLrrently entered ke a4 mierdal vale swap 1o pravent and mitigals nsks due o
meresl <ate volkiblivy,
»  sotied 15 outstanding 0ans and Dorroites wilk Dedtsche Bank S.p.A. in Mardh 2025,
On Z8 February 2028, the parant s board ol directors approved a divicend of €240 milian 0 ke paid ;o the soe
quotahalder Green Cay Midza BY  In Aarch 2026 €15 millkan had already been trarsfzrred 1o e sole
quetahalder snd ke remaingder is axpected o be paid by IMe end of 2028,

Cutlock

Tre cutlock for 2025 15 positve anc [he growp eepects o ~ake a prott ard ashieys Belier rosalks thar hoee
of 2025,

The expacien peksinee frene will be balstered by a furlher uptum in business valbmes ane lumever, acs he
main consequence af ar acdilional increase ‘n volures relatec ta the menfioned project with one of e ward's
leading OFMs (wh.h has already driven Tie inceeases in recent yesrs)

In general, expectat ong for the vearare poamve, 330 in view of e increas ngly inportant role cumantly plasd
by alernabve fuels, 3% wall a3 the confirmabion of the groep and it5 srand= as maskat kacars.

Cverall, the Reginning of the year was i line #ih fargcasts andaxpectac vands, although cbyiously e currant
AN CTARCAr SITIE Eiyiranmment rases questions abaut the rest of the year This relates in particular (im addilon
io he Russia-Ukraina war, a silualion tnat iz row we | established) 1o The 1ensians present, Far example, ir he
Middle Zast, whick could heve 3 major impact on the Groups busingag O the ong nard, a Rirther Fise in fie
price ar scarcty af ol coule generale an incregse n demand for the praducts cfared by INe geaup, ool al e
game fiare shorages covld be tiggerad (at could have a masy mpact o energy costs, Iransport £osts an
aver e avalabilily of eaclivnw compansants.

There Woers alss aw maleal-ralated IFcrasas 2t lhe Bagering of 2026, and the currént Sutlook s ko fudhe-
iMCreases.

The group and its management are sways stentive (o Ihese dynamice and respond prompty to extema
faclors, nproer o protect the grous’s profiatelity

In zons uson, 2025 will be marked by lunker challenges 1ar the groop, but mcludes varous possibilies ki
furtrer development and better resulls, as etwsaged i the group's business plan and as the starl of the year
SUgACEs

Directars' report Fage -‘.'-"1-E
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Branchae

Parsuani Io arbele 2428 4 of the [ralian G Cade, 1is noted that the group coerates through Ine head ofices
of its companies alang s fo low-ng ltalizn heanches

Ald risis L abion

S THALR FDOVALLE B GHLIER S

Wk G R CHERASDT

STRALR, FIHCTWALLE L -I.-I':HI'IEUU .

WIS RISLW | B ST IZIRNSEED

WG RHALL S SHERASNS

WG RS AR . PAESCIS

We EDRWTL 33 o BIESLLA

WA FEDLELL | LLL BS'EIHG San MaLImS PESGNL

Approval of the consolidated financial statements

i@ propzse yoa approve the consandated financiz slatarents of Wespon Fuzl Syslems waliz 5., 25 atand
for tre yea© endac 51 Degamber 2024 s they stand.

A w e ohok

e bekea we Fave provided a comprehensive view of U g cup £ inancia| postion and knancial pe-for mancd
far 202% logelhed win nformat on on she indiatives onderakar: o @nsute he grawp’'s cnmpehitveness and
developrernt

ok ok ow

Charasco, 30 March 2026

J‘___,-'C_-

an:‘he foarg of director=
/ . |
5 l"l-..- e ; f

&
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WESTPORT FUEL SYSTEMS ITALIA S.r..

Conaolidated financial atatements as at and for the year ended 34 December 2025

Repglstered aMice in

Tax code

REA no,

YT no.,

Cuota capital

Lagal form

Company managed and coordinaed hy
another party

Mame of the compacy ar body thet manages
and cogrdinates 1he company

CHERAGCO

K152 5S50043

107283

U522 5550043

B2, 400,000 (0, fully paid uo
CURFAMY LIMITED BY QUOTAS

Yag
GEEEMN LAY HOLDING By,

Conscldatad financial slatements at 31 December 2025 Page 1
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Consolidated financial atatements as at and for the year ended
M December 2025

BALAMNCE SHEET
ASSETS SNWI2025 L1124
Al QUOTA CAPITAI PROCESLS 10 BE RECEIVED
Totad quota capital proceéeds (o be recened (&) i) 0
M) FIXED ASSETS
I - Intangible leed assels
3} Pndustrial pasents ard inkek3clua’ property rghas 1,063,544 [
d| Canimssins, lisesces trademarks and similar gh= 4 841,208 £.381, %53
£ | Grgrhd] 6,053,289 EB,0E1.5a35
T101har 2,549 721 2,433,705
Volal inangdibla Twed asmals 15,503 Gy 15,500 5
Il = Targlbke lixed aesrin
1) Lared ard bualdirgs LSRR C1Z SRR W
23 P1an: and machinarny 22 AT5638 21,597 83
2Hrdusmal End commersal egulprmanl 1 904 BEE P7OT 1A%
A | Dither assals 2 865 834 2,721 440
5] Azsols Lnder aonatiecaon and payeneals 40 attounl 3E4,063 2 ETG
Tatal fangioie iaed assats 313,689,334 A8, 305 407
Il - F.naciad frged asesie
1) Equrty investmanis
b Perdoiinbes 2235500 387 rak
TolEi Eily numsmaaks (1] 3,235 575 3 0A7 (85
2} Tinanzial rerrreshles-
) Fror1 pamenis
Lwe athar one paar 15 6B 231
Tatal 1 parents 15,680,251
el Mrerm atiers
CHifl wwein one paas 243,803 420 240
Tetal from ather= 245 800 47 5en
Total firancal rece valkies 15,924 134 421 35D
4 Der wakyms Sz.0e1 247,454
Tolal firancial fixed asssts (Hi) 189.211.770 3759 557
Tela lizrd ppsees (BY BB 414_35E6 L O
L) CHREEHT ASSETS
1 Ineariey
11 Raw ratarials wourables and supphes TR [ e i3 451,143
2] 'k in praceess and srmi-finished prod acks Fit 912 1 206 4%
a1 Cortract woek i prograss
41 Finishad pooss 13,042,329 15,BBZ, 215
5 Paymamie ar peapurd e S, A5
Tolal Irvenlary 2 IEN 5%.534 919

il Receivable:s

Conzolidaled fAranclal slatements at 31 Desember 2005 ' Page 2
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1; Tade moewphbaa
Duie wilhen ene year
Tolal Irade receivabime
3} Fram assaciatas
Ay wEhin one yaa”
Teral trom Besociates
4] From pareeds
Bue wilkin cne year
Tetl fram parz ks
&) Frem subsdiar es of paranis
Dlue b GRe as
Fiotall frovm subsic ianas of parerta
S Taw rcdneelos
D within one year
Tofal tax racaivable:
E-tar] Defarmed lax assets
S-quaeEl From ulars
Ciue Wil ane year
ks pfter anc year
Tertal frgm atmars
"3 mcanabes
I - Gurrant financial assets
] CHnar equily irsesimentg
8] Othg:- sea.ntas
Talaf curmat inamoal saceds
IV - Ligued funds
11 Bank ond poelal amouits
Z1 Chet.an on hand
I Camn-inhang gnd coBh aquralene
Tedal liquid funds
Tora curen; gagets (0]
] FEEPAYISEMTS AND ACCHUED. IMCOIE
TOTAL AGSIFE

LIARBRITIES
A] MET ECLNTY
I = Qvoda captal
Il - uotz cramiuh resane
Il - Revalualisn mospaps
I - Lol resmnes
Vo= Slalulory mseress
Wl - Qther rgasmes. recoqnised separalely
Surdry olber resenes
I olal olFer recarvat
S - Hadane teserig
Wil - Re=tairad aamnge

49,274,096
19,274, 4G

2,154,165
2,164, 168

10.856,613
11, 356,673
9445174

454 N
s BT
1.051, 868
B BOd OE7

0000
0
S an

16.EBS 7ag
481

2214
16,606,351
121.627 465
2,006 137
162,048 214

BALAMWNCE SHEET

J1MIZRE

2400000
a

VAT, B}
TR0
i

4,205, 505
-1 306,508
-3 G

ALy LT-R A

Coneplidated financial staErments 51 3 December 2005

8,547 650G
A6, 547 R

2507 WM
2 5482 Wk

10, 477186
10 477 205

200
208477

5456702
54645 a0z
1, rARST

a3 EEE

R E R
1,439 366
B4 8T 331

=1 H
4BT 15T
217 17

21 085,68
G

21048

F2 RS20
155,316,557
2071558
219,457 692

STM220

2. A00, 00
1)

FET. 880
BN
c

5,715,582
5.5 52

38 BiF
D5, 061 24

Fage 3 {:G
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IX - Mgl poafik far e ye
Lo covened - ihe peda
X - Regaree fof pwn guotas
Talal ned 2qudy
B} PROVISIONS FOR RISKS AND CHARGES
* Tax proyipor, inciudog oekeried 14y abilics
3 Danwiainees
4 Ziher prosision
Taral prawssions far rigks and charges [B)
C] TMPLCYEES' LEAWING ENTITLEMENT
D) PAYABLES
41 Eark loana and Borkseings
Gue wrhii onie year
DL albed i year
Tekal bans lgans and bomamirge (4

5% Leans are bowrowlrgs frovm st nancial Eacoers

Ciua within one year
L'ue SHar ane year

Talad leans and bormowings from olher irancial backers (5]

E) Paymerts an aaogurt

Do withan one year

1onal payreanle ofr el ()
7 Trade payabdes

DOLe wilhin ore yea-

Total rade payabies |7)
10) Pavasiae 10 asarcubes

Crue wedbun one pear

Talal payaHes W asainles [ 10)
11} Payables ¢ parcntz

“uw wihin cne yaar

Talal payabl=a to parenta 111
11-bes) Payablae to sukadiarlss af parens

D wilhin ars yesr

Tuial payables o sphs diaies of parets [ 1-big|

12] Tax pavakles

Qg within ore yaa-

Treal tax pasables 112)
13) Sukia senity chamges payablks

D wilhir one year

Talal social secunty changee payabka (131
14} Othar payables

ERig wiAh 0 ane year

lolal cther payables [14)

Tulalpayakmx T2}

E] ACCRLIF2 FAPFMSES ANL DE FERRED INCOME

TOTAL LIAEILITIES

4 TG od2

o

]

O, 324,002

2,085,450

93, 684
4391431
570,528
250075

TATETIA
EALEY-CE
14,364,391

312158
B4.60°
1,834, Ml

178EE13
17ERE13

A8.355.007
389,9% 057

17,7598
17,71

B10,4E*
B0, 481

2,00 dGe
2,001 404

4114 1B
A1"& 115

B 531 91
B.ED1 QT
LR ER-
1 H2dB, 7T F
152 (4B Did

Cansalidated financial slatements at 21 Decambear 2025

T Ddd 212

|4

o

“01 20T e

£.447 114

1653185
LR-L R )
3045 M1
2 453 18

9,381,611
14,579,057
el B R

451 e
1,074 609
156374

4,223 880
4,074 HH)

AT a0,
AT 140,595

4F.M0
47,40

R I7E MG
G272 TR

Bi513
B'.&13

25710 B
2510626

3178, 5440
ER PR ]

LR LT b
8648,725
A% - TTRE
2147 511

bl MO N L K
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PROFIT AND LSS ACCOUNT

2025 2024
] PFRIJCUCT OM REVEHMLIES
1] Tustiover frien salas and sendices 250 052 473 250,546 78
21 Chanmgn in wars i pragrezs. aemelinlshed produss: ang foished ETT DB SA7LER
i
3 Change n contract work In progress o ]
&1 Cther revanues 8Nt Acore
CGiramnis relabed ta mcome SIS T 1384 877
Crmer 210 TAT M7 B34
Tedal alher mvenias ant nocamsa 1,300,524 3071581
Tevial praduclion ravarues 260,031,243 BE3 WAT 204
B PRODUCTON GOST
Bl Haw male-als, seqsormabkes, susplies and goods 12€ 911575 143 B o6
T SErVIDES L3852 748 37.066.003
B} stz 1o tra:d parly agzals 2255, 3qn 3,28* F44
8 Personnel @xpansa:
a) ¥Wagrs and sAlamas 434,400 57E 44 KT 7O
b) Soclal 9@ zunty cantributions 14,207 093 14,781,629
ci Criylayess” lzaving mrifement 1813092 20305549
' Db rregds ENNLE A el F R & 303 8T
Tmrl serernnel expenen 65,7 5.903 RS &LET
101 Areorfisation, depracaben and writa-downs
a; fumans sarah of milaiyil e el ansEs 2575 ERd 2183 47y
o Deprecrzlion uf fang b Feod assols 5,539,256 L1345
<1 Other wrile dorans of fized s8Ealz &hd Bl £55 551
! Wirile-doene of cument recesvables and liquid furcs Fird= K =1 135,538
Total gmonesarn, deprecaban and wite dewr s L 750,4E2 0287 5R
11 I3I'|E|1|;|E In raw makenals, @nsymables. supplies and goods T #a15 746 5. 755 Hh
12} Pravs et o ricks 4FH -184, 725
13} Dk gr proviaizns 135 V54 2,838 2
T4} ik ar apematng oo 1.4%4 426 A6 1 Eita
Tolal produchar cost 249,000 B5E J53 T4D F40
Operahng loes | A-E) 10,9440 T0E 11, FifE PB4
G FINAMCIAL INCOME ANMD CHARIGES
16) Glher finanrmml irgeme:
dy Stharincoma.,
Fram parards 163 25C 1]

Consohdated linareial staterments at 31 Decerrhar 2025 Page § o
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= ram alkers
TeAal cithmr Iacame
Tatal ather financial incomes
L% rierast 21d olher frarcul charge:s
by
Tedal lire-s=4t &4d ghher fwancial charges
1T-bis) Met exchange rne o5565
Nel fina-c al chemgee W1 (%1547 +-1 Tk
O AQSUSTMENTS TO FINANCIAL ASSETS AND LIASILITIES
" 81 Wnite-Dacks
a) Eouity investments
Tedal wrikebacks
15 Warile-dovns
) Equiy s lreanle:
Tehal werde-dowrs
Tala anusrienx 18-18)
PRE-TAX LOSS (A-B+-C+-[0)
2R ngema kgxes. currant end defarred
Luran; [3xeg
ﬁhEﬂgE‘ fn d2lerad by Askals and linkiliieg
Tole! noome taxes rorent and dademas
21| NET LOS5 FOR THF rFak,

Consoldalce franclal stalemerts st 31 December 2025

334 295
F1s ta
SAT e

1,167 383
11808
- 45, 2
=391

478 457
470457

0

0

ATR a5y
8319717

1,488 423
2,122,212
J 10625
4 ToHd 112

407 187
AT ET
b LT

1,485 :00

1,450,585

16571

S T ey |

13905818
1.3 S5

B4.4.0
£, )
1,553,849
0,809 a2

22T AT

£ 002
2 B4 00
Fi L RS s

Fagqe G ?:5




WWESTPORT FUIE. SYSTEMS ITALF Srl

CASH FLOW STATEMENT
) 2025 2024
Cash flow siatement, indirect method
A, Cash flows from operating activities (indirect method) X
| Mel praft for fhe year 4 FO20RZ | T.0L4.012
INCAME ja%as 3610835 | 2864490
Hat ritemst expense G45.837 | 1,086,131
Dhvidérds Il
{Gaing)osses on the sale of assets 50,589  -364,150
1. Profit for the ysdr befare income [axes, interest. dividends and gainsficasea o fhe
| zale of assais £.020, 053 | 10,633 433
Mo manetary adjustments that did not affect nel worlung capital ]
Arcrusls 10 provisicons 4B5B 753 | T.HIE 144
Amorpeakon and depreaation 7814530 | 728690 |
Wite-downs for impaimment losses &3,500 £545 32
Mon-monefary adjusiments 1o denvatives ]
Cirer non-monaiany sdjustmeants 1,078,010 -B20GEM |
12431ttt reneiiary adjusiments thal did not affact nel wetking capitaf 13,811,205 | 14,549 953
&) Cash lows ke clanges in el warking capdal 22,931 440 | 35183386
¢ hanges In met warking capital
Decressafincreasa) in ineniory B,053 534 | -8 084 045
Decreasei(increass) in rade recevables 10,485.841 | -8,069,0" |
Decrease in frade payables i I A
Decreased{inaease) in prepaymanls and accrued iRscme 65,297 iﬂjﬁ!;ﬂ_,!
| Incregsed desream sl In Accred expersns ard dalemad incoma -518, 064 o4 B2 |
Qthear dacradsasyinaeanes) o ndd working capifal -5E16,112 [ 1. 738851
Tota chanoes lr-nn_ztwmjg capial B 505 086 | -22 311,88
&) Cash flows after changes in net working capital 28 GR5R02 | 2O S0
Other adjustments i
Interes! paid -B36 378 | -1,084.101
Incaorns raxes gain 1918042 | 1,226 513
. [Cwidende collected | 3200978 274, %4
Litilisation of provesons 6,250817 | -6,143.55
CHher collections/(payments) 1'
Tatal offer adjusirnants N -BETEEE0 | 10,183 HE
Cash flows from (used in) cperating activities () 20,351 243 | 7311565
B} Cash fMlows from investing aclivilies =
Tangibe Axed agzats
| INuastments 5,750,721 [ -14,474,065
Disposals 458,858 670,261 |
I intangibile fized assets . |
Irvestmenls Fd T fuld -3 42
Ceaposads |
Financal flxed assgla |
Inwesimands - 3335 535
Nispryals 185444 | 1,6650.314 |
Acqueslboen of subsidaries net of liguid funds =1

Cansahdated linanoal statements af3- -D:ecer“ﬂ&r 2055

Page 7 _
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Sale af anksidiaried el al ki ks

. Eazh flows used Inoneshng actwibes (B

C} Cash flows from financing acdvites

f
-16, 150,497 |

| Third party funda

Mrvay sheus

e 12 Egedn IRl Bk 1o ik

IncreasatDec aasal in cyrent bark oars and bamowngs

Caah lows wusad in tnencing Actlvibes (S

| 845205

-3,880. 837

Dacrease in kquid lunzs (A =B C)

Exchanga mie gRIine (lrssas;)

__Opening figuid funds e

e aaryd peastid seeo,nls

Lhequeas an hand

Cash-in-hend ang cagh equivalens

_____Telal opaning liquid furds
of which, nol readily availabke
Closing l{igukd funds
Liank and paslal Seeouris

Chaques on_wd
=ash-n-hand end cas1 &g Jivelents

Total dasing housd furds.

of which. not readily asakable

Congeldaled linarclal salamants at 3° Gecerrber 2025

127,005 | 4392504 |
|-10,322 006 | -9.584,554 |
|=10.184,015 | -5.202,330 |

5402, 269 | 16,454 T12 |
| 1,0k B85 | 38,450 57 |
| 445 B,uv |
| 2ee| 267
..... <2 008,620 | 38,504,141
| 165 T4% | 21,906 466
| 441 | HE
| 22 71 148
| 15,606,137 | w5 520
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WESTHORT FLIEL SYITEME ITALIA G

Motes to the congolidated fnanclal statemanty
ag at and for the year anded 31 December 2025

INTRGOUCTION
The consaldated financial statements a5 &1 and ki the vear erded 31 December 2025 are coasisbanl with
the accounbing weconds. They conpnse & balanue slwet prepared using the layout provided for by artces
249249 A 2424-his el the Itahan Cil Code, a pref: and loss sccount prepared uging e layou] prosvided 1or
by Eitkcles 3435 and 2425-be &f the Hahan Cwil Code. a cesk Aow statement prepared in apcoreance wath
Z2425-er of the halian Civil Code and these noles prrparac 0 oomipliance with arissies 2827 and 2427005 of
the lt=liar Civil Cade.
Tha cash low stalement shows the reasons o increases ard decreases n licuio funds during the year and
has been orepared uader the mdrect meshod, using s lAyour providad ker by OIG 10. The amaunks
argsanied It Lhea Balarnse steed, predl and less ascount, cash flow etalemert erd these notes are in Sums,
axcepl gx allarwise specified.
f the disclosures reguired oy spechic legal reqeirements arg ingafficiert 1o gwe a true and falr waw, he
adciticnal information deemad necespary i provided, Specilicaly, tese noles mowvds e illowny
IRSgrmaticn i tamnke farm

- Aresesciiaben Botwesh IRe pasanls ve squity 2nd nat proft foc the year with those of 1he group;

- & slatanwnl of changes ir et sguity,
Raference s1zuld b2 made o lhe direclors' repod accocmpanying thesa consglidated f nancal statements kbr
information on tne grovp's opeahione and related pacty tranastiona
The past-balenss sheet events ard she total off balance shest camamtments, guarantees and cantingent
habiimes are commented an in che relevant sechicrs of Ihese noles

COMFPARATIVE FIGURES

Despts holding zontrilng mvastimants, e parsol, Westipor! Fusl Systems lalia S.r. .. had not prepared
consoldaled inanc $talements as at and for the year endad 21 Decembar 2024 under the exerpton
providad ‘or by arbcks 3724 of Legelative dacres no, 12711904, a9 its parent Wealpart Fuel Syatams [laly
S.r. ., preparao consakidated firancial s1atemenis which, ogether with ihe direcioes” arg slatatany sedices
reparts, were filed with the relevant cocopeny registras

For the purpsaes of @ mare effectve preseniaan, the gooup Bas oewerieless cecried 1o present
compaabve hgures al 31 Gecember 2024, These iquies have nat boan sabpact 1o an audis ar reviess

A X E KX

The group structure

Westporl Fuel Systons alia Sl {Ec “parent™ pregares consalidatad financ al slalements in campliz —ce
with applicaole llaliar legiskaticn.

The Jltimate parert ks Green Day Mides B, wilk registered offce it Loncergebouwpen no. 5,
Amaierdam, the Netherlands The pareat 15 subpect 19 Ihe management 3ng ceardwaban ol Graen Gay
Haolding BY | based in Concertgeboswplen e 5 Amaterdam the Netharkands,

Caongsolkaled irancia statenvents &3 at and Iy he voar cnaod 31 Decamber 2025 Page * !
)



WESTPCRT FUEL SYSTEMSITALIA S

Ac derajed in the diresdors' repert [he ultimate parent shangao n 2025,
B b h ook
BASIS OF CONSOLIDATICN

Caonsoidation scope
The tatl sakaw shows the companies consoidated on 8 line-by-lire bacis.

1]
Eeunerty | Cumaney “:':;1:" rt:x It imm Peid oy F:Iiur:.:“ﬂl;
_Euma
i Companaies cowaoiilated o0 & b p=lne bosls
emcipai! el Srplmne 13 9 11 | faly Eumn 2400000 | 2400000 | 10000 Fimer Mg Mika B 100.:0%
T Wealp ol Fusl Syesemns ia Sl —
Hohan BFE Goas Equpinbi 56 | IndA Hupst | 47 TSAART | £703970 | 10091 VrabToal F ol Svflans -~
[ Nelranaidy Holjog E W
Ti Gaz Tssnoiagy 66, Taigeina | Pozo | 950 015 904 | BAC3GAD | 0000 | Wewpord sl Sysines I S o0 | 100 004
[T pp—— Paand Doy | R EAD DoE | 13 620,080 ' THLOCE | e Fuoal Bealan (ledis a Fl | 100 o
e £ peat | rzdatn] U | csome | herpor i Soana s 511 | ooz
TMVL Alpeieg Aipania Feoo | 2000 3tk | 2maap: | Seeen | Pesipon Fudl Srehmnllaie Sel | 03c4
SR HWhadawds | Euin 132 00 | wweatpar ol Syebane ivia STl 100 10k
Horaiknd ¥Lik | TRCOD
EMER Latmmamericana 34 Argenina Hesa Wi X M 825 06T 10000% | Westpor] Fuel Sysens Eaba 51l 100 20
i Amprises meanured aing e agodly mothed
Idmars & Bcbon S.rl Ay Eurz B 1o 5% Westport Fuel Syabery Ui S0 1 =
M-nda Weripmt Techwolagien L | India Rupss S 500 000 [ 2o Wemteorl 1 il Sawlme Tl Sl L

Consglidation methods

Whety=rwned equily inveslmars o 1134 uer which the parcnl direzlly or indirecty exarcizes dommant
inflLencs are congolidabed on a line-by-line basis

Imvestres e n assocEies gver which the parent does not directly or indinecly exercse dominant nfluence,
are mezssrad Using the equity method. Ths methed was aopied o oeas & Motion 5.0 and Mingds Westpor

Tectnglgiae Lid.

Financial staletmants uaed for consclidation

The firancial sialenerts Leed for congolidatian are these approved by the boards of dwachars &° by the
sharsnrotehalgers of the indivicual qraup comperies. amended where necessarny o comply with the group
atcounng pelicies

The 2gerirg dades of tne financial statemants used far consalidation match thal of the parenl 131 Desember)

Teanslation of financial statements in currencies other than tha Euro
The financial staberenls or repoting peckaces of foegn myesteas praparad in currencies ciner than the
E.Jro are ranslated inle Cuss Any ad usments ta algn thementr fhe group’s accountng pollcics ane made
befare ey gre translated nby EUros.
| e ransiation takes B ACE using.

- b cAosang spat rAte for sssets and hatilities,

- e average exchargs rabe ol the yedar for the Gaptions of the prodlt and [0ss acogur and cash Aow

Consolldaled financial statements as al and for the year endad 31 Decemper 2425 Paga 2 o



WESTFORT FUEL SYSTEMS ITALIA &1

slatermenl (practical expedvant parmitted by the standard),
- the netaguity raserves are anslated at the exchange rawe suling on the dale the reserves werne fomed

(azcept for the tanslation retansg)
The ret exchange rale gains ar [oeses ara resognised m the ranslion recerve under nat wouily. This reeesys
is reclaasified, in wihoe ar in part, as en available reserve in the eveni of tae foreign inveslee s latafpanal
Saky
The cxchangs rates used for the ransiaben me Euras are detaksd in pent o) under tng seeounting paligss
tachicrn o 1Fass nales,
The provisions ol OIC 17,125 have Seen appisd i (he congahdabon of the companas wih thelr regeensd
affizes ‘n Argentina This paragraph s2ates {hat: “wwhen an invesiea oparales in a hyparnfationary econot.
hefare Iranslzhng the manciel stetements inta *he parerts reporting curarcy for consclidabon purpoeas. 74
cost of wangible fxed aggels and the related deprecialion and any oiher agjuzimenia to the carying amount
of cther 25508, hatibes, NCome and exXpense ang remeasurad, norer o giminate the cisiorve pifects of
ir fatnaa

Conselidation process
Consesdaton on.a [ing-by -ing basis nvokes:
- the glirmmation af e aguity -wesewnl's carmging amounl agamst (ke group 3 share of the investe's
ra; ec uiby, with Lhe recagniticn of all ils assetz and lizoililias, caponescs and income:,
the rezpgnition al minanty intares's in ned eguity and the net arail or lkss ke ths yaar 0 the Balaae
shieat (Me; eguty atir butatle 1 minarity interestz) and ntne prof ard 19ss aceaun; Jthis caplion oot
IrCIyded &5 ikeg immaberial ),
- the @l abon of inragodp assets, habilbes, noome and experses. incliding divedends and those

gisirty fram axlradrdinary Fansoctons

Eguity-sczaurtng enlails adjusting the aguity mvastrmanl's carrying amount 10 {he group's share of he

inveslee’=s nat equity and the recogrilion of the group's share of " invesled's ral pralil o DSS Tea L year

171 the relewant proft and loss acoeunt Sapkion.

Tae wivenlory balance has been acjusted W elirmngte infragroup prafits o0 aales far bath consolidaed

COMPAnes ano equly accounted imesteas

RavalJabons reccgniscd i accordas wilh specilic [aws or any el eCCRoMYc o MOongtary reasons gre

recrgrised and Classifed Separalehy U red soqufy

Fositve consolidation diferences are allpcated where possiole, ta each idenbifiable acquired assel b ha

exlen; of tne fair walue of such assels and at an amount 1ot exceeding ther recoverab e amount ag nallas

eack idenmhable Lability taken am, ingluzing the related tex If tney are nat fully alipcsted to the separakely

[dontiable assets and iakities acguired, the excass is aloczed to qoodw i under ntangible lixed asss,

unless oL showld e axpensed nowhole of 1 part. Ths alkxcalon 10 foodw i cnly akes place o the CIG

requiremarts far goodwll recognition dre k.

Consalldatad hnansa staemems as at and for e yaar ended 31 December 2925 Page 3 H’:




WESTPORT FUEL SYSTEMS ITALIA S r i

BASIS OF PREPARATION

Wilh & new tc prepanng financial statements that give @ inae and fair veew of |t5 financlal postion, fnancia:
pat [or Ta0E ardd cash ows i CoMpHanGce with the provisions af article 2422-bes af tue {akan G vil Sode, the
group:

. reasurEd thandlvidual capiions on & prudent and going-concer vdsis,

. recgmised ol those profls actually realised darng the vear;

. TECEQMISE] INCOME ANd EXpense on an assruals basis, irespeciva of thele collecticadpayment daes,
* induded al rigks and losses af the year, evan wwhen they Bocamse known ater e repot ng d4s0e;

) measared the dife-enl itemes ncluded n He vannus insnoal statementa capions separately:

. dd not daviale frarn the gecoanting pollcies appled 0 ha previcus year aparl from- the application of

CAC M Revesues which becarme elfectva curing the year and itz eferls are dascribed in the paragraph
‘Changea in accounting slandards™

The fokewing principles set ot in QIC 11 15 were alsc comp.ied with
a) pr e

b] going<oncern

4] $iasEnce avar form

dl accrabb-basis;

| measrement conistency

M raterainy;

Ol corms eilily.

Mg excepticna avents tock pace duntg the year, whch wedld have led the group ta depar from hae
acoounting paligies, ag permilled by article 28 4 of Lagislaiwe decres no 12797 in rder 1o give 2 e and
51w filg finarcial pasition inancial peformanca ared cash Maws Moreouer, the group dié nol meke &my
revalumons under specific lews

Gaing cOncem

The cantildates firancial statements captions have been measurec assuring the groups abilidy 10 30t fias
as 8 gohg concetr fr al least tie fongsceatle hure (are vear fror the reporing dete).

Tre agsessmert pedormad did el idenlty € gratlcant uncena ntigs i this ragard

CHANGES IN ACCOUNTING STANDARDS

No excepticral avenls took place dunng e year when weuld have led the compeny to depart from the
acsourtng standards, == pernitted by article 2423-bw .2 of 10 |talan Ciwl Code.

CORRECTION OF MATERIAL ERRORS

Mo material priar yaar arors ware idertified.

Consalidated financial staie-manls as al and for e year ended 5° Necermber 2025 Page 4 &
(]



WESTPORT FUCL SYSTEMS ITALIA ST

ACCOUNTING POLICIES

The account g polkies apphed and described below comply with 1he provisions of articke 2426 of the [talan
Crwil Caneles.

Theza acoounting policies are unchanged fiom tw wccoonting polic es Anplied in the previous pear.

Intangible fixed assats

Intangible hxad assels are recoqniaes at asquisiclon or inlermal developmeni cost up I their recoveratia
amaunt, including all direchy ralated chargas. |hey are amorbsed eyatenatically on @ stiamght-ling basisin
line witn ther residual inceme-generating pateatial.

Wihen {heir pay nent terms are longer ar markel conditizns, these assels are recogiised at amaorised cost
based an e presanl va ue of the rolated payable merawred v accordance wih QIC 1% Zayahbles

odwill 12 cemprlsed al that ansing on conggl dalon ang any residual goodwill arising from agquisitons of
a5Lity inveetments by grouo companes in previous years ar the curmant year.

Ledgehold improvernents are recagn.sed unde- othes intangib @ fived aeeeds when they canno be separaled
from the i=lalrd agsets. oihemtse 1Pay ane racog tised unoer the relgvant tangqible foed assels captions.
#EEE15 Thay have ingured ' mpanimenl osses al the reportieg date &re wiitten down accod-nghy. Such wris-
dowm 15 reversed f the reasens therslor cease (o existin lure years.

Intarnpble xod assals are recogrised and messured with e appreval ail the Baard ab stetotony auditons,
Wher e raeuired by tha Nalian Civil Cnos

The rates appliad are set out hegw;

CLASS: AMORTISATION RATE.

GOUDAYILL BETW- 0%
INDUSTRIAL PATENTS AND INTELLECTLAL PREPERTY RIGHTS A%
CONGESSIONS, LICENCES, TRADEMARKS AND SIMILAR RIGHTS Bon 0L

OTHER: -

DLrERRED COSTS 20%
LEASEHOLD IMPROVEMENTS 5 345 - 100 —
| SOFTWARE 33.34% ]
Tangibde fixed assale

Targiole Fred azeetz are fecognosed on the dae e nsks and rowadsds assocsatad witt the ascet e
rareferrad They are recognised up tw heir secovarable arvound @l purchass or pradscton cost el of
ateurnulated dapreciation including &l ciractly allnbelabve cos'e and charges, irdivect intenal producton
costs. 35 well ag cnarges related Lo the ihancng of 17e nternal producsion mewread freen producion up b wazsn
the a=eet ie avalahle for ase

Wuhen Lheir paiyment ks ane lorkger than marked condibiong these agsels ara recogn t=d at ermartised goat,
baged Gn e poasanl va ue of the relaled payasle measured in accordanos with OHC 19 Fayahles

The esels scurmad on exsking assets 1o expard modeniiss or improve fhe strachural elements of 2 angible
firod astzel as wall a5 thoss mumed 10 mase it more conpllant with its intended wae. and estrae-deary
maltenarce in comphance with e prowgons of CIT 16.40-53 ere capitahzed if they resulan a sgrifbsent
and meazurable increass g arosuction capacily or uesful fe.

The depreciabon of Ihese assels iy calculaled based an e new canying amounl evar thair resideat uselul
life.

Conscddated fimaimal etatameias 85 at ang for the yvedr ended 21 Dacember 2025 ' Page &

rE.




WESTPCORT FUEL SYSTEMSITALIA S

In complance w il the provisigns of $IC 1645044, for fangible fixed assets comprised of a group of aasets.
e camying amounls af each individual asset are calculated for the purpuses of kKlentifying their variouws wsefa
lIves,

The cost & assets with a baile useful life is systemalically deprecisted =ach yaar using rates refeciing their
resicua s58fu. lives

Al m=sets including thase lemporanly unused. sre depreciatad

Deprecidion bagins when the assel booores avallapls for ussa.

The rates applied refect Ire depraciation plans. Trey are canfirmed By the sompanies and halad for assens
purchased] during {hm yaar 25 ey meer the conditions arwdec for by QIC 16451,

Pursuan Ig CIG 1670, the depreclation plans are raviezwed in the even: of 3 chahge 12 the assets’ residual
ueaul hi

Tre ratas applied are st oul beloe:

CLASS: DEPRECIATION RATE:

LAND &ND BUILDINGS 3% - 10%
PLANT AND MACHINERY | 0% - 26%
ENOAUETRLAL AND COMMERCIAL EHUNIFMERNT 3

OTHER ASSETS:

- OFRICE FURNITURE AND FITTINGS ; T

- OFICEMACHINES 2%

CEHRS AN WEHICLES 20% - 25 il

Asopts thal have incurred impairment Bsges gl the reporting dale ane wiithen down accomdingly. Such write-
dovam s mymsa: f INe regsans therefar ceass 10 exist in fuaire yaars,

The cast of certain categories of aseels is revalusd pursuant to monatary revaluation laws but & never axceeds
Ihe asse% recowerable arnoanl

ERvarmtett gramis ralated to Frcoime
Grants igated to intome are recoynised In the profit and loss accoun

Finznca leasea

Finance leases are "ecogneed n accordarce with the provsicns of QIC *T, using the “Nnancal method”
wherghy the group depreciates tha astats hald under finance lease, -ather than socounting far the |ease
sayments, cwar Ihe loase term and recognises the interest accrued on the finanged princioal amownb. It also
“econ "kES the assel and the resoual payable under balance skeet aseats and liabilines, respechvaty.

Financial fixod ascats

ey irastmartls

Irvastments in Assce ates ara meastred using the equity rthod

Equily-dccountad inwestments are ndally recognised al acquishon cost incudmy the relatad trensectian
cosls, which cormprae hank and Anancia orokerage cherges, | & | commissions, costs and lakes

Jpaon inmal resogrition, the acquistion sost of an equly mvestment i sampared ko the relevant shara of the
ryestes’s rat aquity at the acquisition dats o, Biematively, thal resulitg Fom its mos: recent tinancal
staemenls

T onsckdated Ainansial statements A= =t and for e year ended 31 Decembar 2025 Page & o
(=



WESTPORT FUEL S¥STEMS 1 TALLIA S1I

If an inttial positive diffecance s idanbiked which can be attnbuted 1o highes carying smounts of the irvastke's
ascela. maegaured af present valua. of b goodwlll, the Invesnent & recogn sed at acquisitior ¢gat. includng
ire iming| postive diference Ctherwies, *ha mastmanl i impalred and 190 wnie-dewn 15 recngniaed az 8
wite-dovwn of equity invesimenis 10 dhe orofi and -oss account.

It an ineal negatve difference is idensified whick caAn be atriouled 1o a good deal, the peastmarl |5 recogrized
at the investea's higher ned sauily, agjusted campared b it cost. recognising an yndisinbutable eeare in wit
equity Bs 8 balancing anlry. Sheuld the inbial negabwee difference B2 atmbulable to assels recognised at vignar
gEmying amouts than the r racevarabie ameums, labihises rocognised 3; kwer camying amaunts thar rair
getigment amounts or forecast losses, tee invesbmmnl s ndelly recagnised ab acquisitnn oest 30d e
d flerence = remorded of-the-books &5 3 provisian Tor fulure risks and chiages, The greug will use s
Frovision i flare pears o adjust the nvestee s net profice or lossas. in ordar bo raflad e assuinptons vade
Upn Acgquls ban.

Far equity accounting purocsas. tha group used tac firanogl siatements at 31 December 2025 approwvad Ly
the iInvesiees’ sharelquoteholdars, o Lha drafl inancial s1alenents iormally prepared oy the investeses’ boads
o’ directors i 1he sharefquaotahoiders’ meetings callad to approwa Lha inanoal statemenls have nak yer ben
hielg

The ned prafil or 1658 *ar the year and net equity ahown ir an invealee's finaraal stabements are eyt 1ohe
sams adjustmwnts required for coqgalidghcn pumpases The group's share of an investaa's adjusbed net pefit
ar lase increases o deaeasas tha carnying amaunt of 1he invegiment, with & balancing endry in the pralit a0
g5 aczcuns. Dividands rocomvcd reduce e invesiment's carmyng amount Lhanges in tre invesiza'e el
equity 1ha; dad nol 8fect ite net oroM or loss far the year iecrease o gecrease s camyng amaun; and he
specihs undisiriowiab & reserve, withors affecting the group’s profit avd lass assount N, 35 a resull af nel
bssos, the carying amaunt of an irvestmen: becaomes negalive, it s wrtien aff and, showld (he groug be
legally or sharsaasa bolad K osoppod i cwasiee the Insass exceeding the write-aff are recognised 0 e
arowisicns far ris<= anc clayges.

Il any imoairment losses ars Wanlited. the nvestmont 5 whitey goar, even when the resuling camng
amaurt is lower thar: the amoani arisirg Pam aquity accou ating

Derlwatlves

Cerivatives are recognisa: At thér Fair value, carmesacnding o Ues market ¥alue, whaere evailable or at U
amourt resyuliing from vakaalion modals and Behn quas oManng a reasenahle appraxmatnn of markel vale.
Tha tar value of ey ng dervatives at e repoding daze is allocaled bo linanckl sed asges of o the releyant
moyisiaen ke nsks and charges saption under liehilities Speculative danyad ves are nat taken into consderaan
as [be group dacs not have any

Trere are twi bpas of 42dies. 4) far value edges. where the aim & 1@ hmik te exoosure 10 changes i lain
value of @ recognised gsset or Pability eF a i Sorrraiment [Rat g afinbeutakie o 8 parksular risk and coald
Affect Ine met profit or 1oss; b) cash Fows hedges, woees e am s 10 [Im s the exposure to variability i cash
flowes shiat s attribatakle to A pArtioular nek assocated will 8 ‘ccognised asset or [ability, 3 irm commitment
af & highly prebatle ‘crecast rranaackar and sould gffer: the net profit o- loss. A5 shewn by an analyss of he
dacumantanon ackd at the parenss premises the graup bag agreed derivalives quahlyifg as c3eh iow hedges.
For a denvalra o ba reeagmsed &8 ahedge QIC 32 requurea that there ba specific relationships tabyesan e
finarcial instrumart anc the underhang ransaclon 1t provices that

Consqliga’ed hnancial stalamante as at and far the year ended 31 Decerber 2025 Fage .?_Fﬁ'




VWESTPORT FUEL SYSTEMS ITAEIA S.rl.

1 the hedging relawnskip corsists onty of giqibbe hegging rsinuments and 2hgible kedged itera: specilically,
hedges @an oily be recognsed for the ollosing rlsks. a) okareat rae rlsk; b currency fisk, ©) price nsk; o
aedit rish [pxcluding own cradit risk);

2. *ha hedga i Farmally designalad. il the incepticn al Ba nadgirdg ralabanstp thers s Pammal daesignalicn amy
dozcumsriefior. of e hedging reationgnip and the entidy's mek management obgective ard 2rEtagy for

underzakng the hedge wiich must specy the hedging instrument, the underying ransaction, the nature of
The hedged riak and how the entity will evalugate whelker she hedging relatiorship is highty effective (inchading
an analysis of the sauices of hedge Ineffectveness and wow It establares Ire hedging relatsanshioy,

3. te hésgieg relatanship mecks all e Rllcwlng hagge Soeo Bbing equrernls.

- thars 1= an sconormc relatianship bebwaen e undarbring and s nedge wheraby he lar value of 1he hedge
Toves inthe appasite a rection to changes in the hedged risk Accoedingly, the fair valua of the hedge and of
1he underlying shall change systematically as A result of changes in the undedying variabile,

- the o sk of the countarparty ba the derivatwe and the hedged item - when the gredit riak s not v nedged
Bk - doss 1o have a matenial inpael conmoared b the changes resuling frany T gooramic relatonsp,
Srcororghy, g Cracht nek doss not sgrdcatily sMect the Bar value ol the Bedging ingruments and hedgad
Aarri.

- he hedping mii, baing e ratio of the namber of dervacives used ta the number of kedaed ilems is mammally
11

‘When hedging relationships inwalve denvatiees with the same ar veny similer charactenstcs bo tnoge of the
hegged 1em, such &3 the expry dae, nominal amount, setiement date of cash flows and underlying varane
rdalines 35 & “sinphe hedoe® in O 32.1M) and Lhe derjvatve has Sean epterad nto Al markat condibsns
ti ., wiha fair value equal to or approximalirg nil). ikair iitial rezognition can be based an a purely gualitative
anahys:z and doss nat requirs 2 quantitetive tas:. This does ned exempd an anbty bom kasping tha ralseant
dazymenialion =havang the direst correlation pehreen the key slemenls af the derdvatye and ke hedged dem
as gesorhan apove

Fair value gams and lossas an cask Mow hedJes are racogiged Ina net aguity redenya, hny insfecive portion
15 ERoensed.

Fair vans gaing ar [Getes on speculabve damalives and fair value hendgas ara axpansed.

Inveniory
Imventory i indially recognized on the dale the rsks and rewards aesaciaded with the assat are subslanhaly
transfzed [wentory s initially rRoognissd &t purchase or production sost and subsequently measared a: the

lzwer gf cosl 87d esbrmaled realsatke velee baded an market brerds,

Puriticte £a50is tha Sttual codl paid upan puithass melediry fe-atad chadges. The pufadse cosl ot matenas
neludes lheir price, ransport cosls, cosiomes ane othen dobas gnd atlhey diractly attnbutabla coss, Relurss,

commercial diecoanis rebales and bonuses are deductad from costs.

Productiom cost includes all direct costs anc e reasarably ahmoautable potion of indirect Sosts incumed 1o
make te inventony Ikems ready for use ard ranspan Tem to ther place of use from production up 1o when
b A2560 15 avanlable for use, baged A normal orodocton capaciby.

Gaonsollcaled fnancial wtalamenls as at ard far the year snded 31 Decamber 2025 Page & Pe
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The group bas adopted tne FIFO mode’ The estirated realizabls valve based oo markat rends is the estrale
of crdnay 5ales proes ol goods and finshed arodudts. nel of estimated complehon costs and dires s2les
eosls. Obse aseencs ard mdvel e also fEken inte acedunl it caculatiry the esbmared realisable vaus
basad ar market trens s,

Raw rmaterials and supplies used in manulacturing finisked gocos arg not wiker down i the rzalisebe vaue
of Jusn Qoods is expecied o be equal to or igher than ther produchar cast. Moreower, sheuld the price of
rae rater.als and supplies decrease and tie cost of finished goods exceed ther realsable value, the pw
maleslals ard supples are wrikten Jawn o theer nel regusabie valee, assumed o be tee best esbrmais of hele

markat prica.

Invenicry terwm whose estimated realesb e valoe beeed gn marke; trends is “gwer than their carmying ameound
arg written dowr, When the reasons for previcys witte- dpams emirely of patialy cease to emsl dus i a
recoyveny i rarkel walue, the InYentory nems are wrillen Back U B0 ERear Dngong* SOt

The camyng amoaet of invenlones mohading pessiole gans hom intragroup sakes e becn snitben back ke he

purchaee or productan cost for She group.

Receivables

Reconables ang ecagmssd 31 tnaer eslimatad reallsable vaive wndar heed or cocrent assels depanding on
trair imtande; age in relation o the goap's erdinery activities taer generate them.

They are ciassified as due within or alier one year based on their cort-actual or 2gal due date 2nd consdeing
£vents thak could modidy the origingl due daie, the deblo-s reahste ability (0 il te abyigaton within e
conlrachual ermg and the deneframe nowheey e recevabke will rgahsticaly be collecled

Pursuant 1o arlele 242615 of the 1A an Gl Code. recenables are recoghised at amotises cosl, excap
when ha affedt of Agp ation A s model 5 iraldvant a5 pa article 2423 4 of tha Jlalian Civil Ceds.

Under lhe principle of malerialdy, receivables are only cisoounbed if the condracilual interesl rate dilfers
gign.ficandy “rom the marke: INiBresk rats.

The time valve of meney was slae asen inlo consderston pursaant o arlicle 24251 3 of tne Halian Gyl
Code, discounting recervab es due afer one year whene the efective interest rate difeed signilicantly fram
the Market -ame.

Irraspecine of whelhe amorbsed cosl s sed, 8 spacilic provision b boo debts is reccgnrsad oot down
thos= -eceivehles deemed to be imesaoveracle in a2dditios b a generic prowvision for all ctqer receivabes
fstirmata; considaring nasl experience, pR& due enda the general and sector esoqome carditions angd
coJniry nak, g3 wel ag acuaarg pog-balance aheet eventsy

Secured recewables consder the effects of enforgng the guarantees and only e aoqton nol coverad by the
iINSUIANCE 15 134 50 ACcount n Ihe case of nsured recevables

An acoiual based o1 pasl lreads and any other ussful irfarrmabon (s also madea o a specif oros o lor ngks
far axpeched cusiomer ardducl resums and the dedountt and Sllewances éxpecied b be granled on colleclian

Congolidaled finangial statermnets a5 a1 ard For the vear ended 11 Decemnber 2025 Page 9 Fe
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Tax receivatilas
Taw recengbles somprise cengn and knows amounls at e groap 15 entitled o clam Sraeimburserr2nt ar
o cfizal

Deferred tax asseis

Defiarmas 1 53213 on deduchbee temporany difierences and the benefit associaied wilh the cary forsard of
lax osues ave ceeogrsed and maintaned onby when their fulure receéverabllity 15 easonably cerain, as he
eynected IUfure axable profits of tawable temporang differences ane sufficiert (o racowar them n1Fa years i1
wtigh thsy reverse.

Defemed |ax assats not recogresad ar impacrad b preor Years a4 he reawremants far their recognitior weare
nak MetEe recognised or reinstated in the year i which the reeyanl reqorgmenls ate mel

Liquid funds

~.wmze g the nositive palancea of oank and oosial actounts and chedues, as well as the cash-cn-nand gnd
cash pyJvalents at the reporing date Benk and postal accouat dapasits and cheques are recogniged at their
achmialed realsable valie, cash and reveroe stamps 21 their nominal amawnl, whle Kalgn cLmengcy 5
measytad al e closing vale,

Prepaymanis, accrued income, accruad expenses and defarrad income

Prepayrenls and accrued incama, accrued expeises prd defered income ars recoinlsed ob an asihals
basia awl compnse porticns A Acome acd expenses pertaming o the year but that will respectvely ba
eallecred o paid im subsequant yaars. A6 wall a5 socbans 0 poome S expenses oollected ar paid d aring the
yaar Bl pertaning ta future years

Aucondrgly, tese capliona comprise only portions of exoenses and ircorme melaling 10 Wwo OF FOE years
whorss amaunt varies over s

A the retorting Jdate, the group checked that te onditions uaderdying tha intal redagnillon wara met
adjuating 1he camying arount whars nBcassay and consicering both ihe time factar and recoveratility.

Like Inr current rece vables, acoruesd ncoims [ madsared at eshmated rea-isable value, written down whan
guch ameur is livaer fhan ifs carryirg amoant

L ke for mayables. acereed sxpansen are measarad at thar farunal amounl

The aurltress ab fulure e2aramic perefits maeh ng the de‘srmed ocosts = ewaluated far prepaymonts, thoy are
writtan tewh when SUCT amawnt IS lewe than the camyng amount

Met equity

ints cApital is recogrised al the noimiral amacnt of 1w quolss subsenbed by the owners

Transarsrs betwsen the company and ite owners (aching as Ceners] may resull n receivablesipayables
from'to frenr The comperny recognisas a recaivadald whan its owners [@+e on an ehigalion and a payabie
whan |t Bkes on an obligation tc them

Capital aachong wilh no repayment obhgaticr. are recognises uncer the rebavanl nel equily capli, wie
guotanoder loans wity a repayment ¢ahgabon ase recogised unter payables

Consclidaled hnanclal statements a8 &t and far the year ended 3° December 2025 Faga 10 ;-5-5-
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Provisions for rizks and charges

Srovisione for disks and charges are recogmsed o cover speafc iaklites that are certain or probable, bt
whose amounl or due date 1s wnknown al e rapaiting date, Speclfically, prowvsiona fornaks relate to spedhic
lighilities whose poourrence is probabla and amounl estimaled, while provesioos o Sarges relats to spenhc
hakilities, whoae peourrence is certan and amount or dus dabe estanated, that anse frem oblgations already
takan an at the reperting date oyt which will ke pad in subasquert years.

Th& eglrnata s calculated andice adjistad at e reparting date basec on pasl expenence aad any ather ussuk
information.

Privilecing tha classification of cosls by mature paczuant fo GIC 3119 accryas o pravigiona far risks end
sharge3 are recogrised in the prafit and loss accounl sechan te witch T transactionr “el#es (Core busirass,
non cee Fus ness ov finangialy.

The proyv S€ns are sipsequeniy used directly and solety for thase cosls and liabillies far which they ware
arginglly sek up [f ey are not spfficent ar are redundent, the shortfeil or surplus is recognised in the prafit

and loss accoual e iine walh the arlginal accraal

Tax provigion, including deferred tax liabilities

Tnig inzludes labilibes for ombabls fcoTe Asas ansing Hom provsondl tax assessments ond dizpues
underway, as well s defernad fas fiabilmes gensratad by ermporary diferences, spplyng e rae apolicasle
at \re cale such ¢ fferentas will reverse

Purzuant o OIS 25.53-B5, the tax provision also incloudes defemad lax latillbas arlsing an cxieacedoydiy
transactlans, assct revaluations Anc resernves texabe o1 disir bution that do not affect the omft and lees
accours of nat aqulky.

Ac taere are grourds B by ieve ey wil 0ol e uSed 1h & maaner gerecating taxalion, purseent 1 OIG 25 64,

deferred 1z2x liahililies have no: bean calsulatud on resarees Hxalie ore dslr-bolan

Employess' leaving antitlemant

Tre |Lalien ermplovees” leaving enfitlerent (TFR) s the banatil 1o whlck employess are enliled in any case of
terrination of empleyrwent aursuant to articke 2120 of the Belier Civil Code and consideing 1he dhages In
legpelaven nirocuced by Low ro 29602006, The owerall accroee beneft considers any type of continuags
remuneration ard & nel of any paveents o0 account and patal advences paid by virtue of national or
individual labour conbacly or company agreamets which are not required 10 be repaid

The related liahi fy is the armound that the groug wacld bave paid had al employees left at the reporting dae
The amount gue 1o employees who had a ready &M the groap a2 the reaceting dale bus hat wil- ne pad n he
haltawany yoar is recipssibed fo payabkes,

Fayables

Purseaat i article 2426 1.5 af she kel ap Civil Gode, pRyables are recognised al amodised cast, cacspd
those payables lor wich the efects of applyrg tne amortised cost pursyan: to aricle 2422 .4 of tha |talan
Civil Code ara mmaleral. In comgiarst with e afaressid principle 37 matenalty, payables are ooly
digcounted ifthe conbeciual interasl rale dftare signdicantly from the ma ket nlerest rae

Consplidated financial sla:aments as at and kar the year ended M December 2005 Page 11 £
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The tre valve of money was BISG tewen inte conaderation pursuan! to article 2426.1.8 of tha liahan Chal
Code. Fscounling payables gug afler ang vear whenz the efirctive interest rale differed significanily Tom the
market @e.

They are classified & dua within or after one year based on hes conrachual or legal expey date 2nd
cansidenng evants that coukd mod fy tha anginal &xpasy dale-

Fayobkes arging fom she purchase of goods are recognised when the nEks, chargas and Danaflts arg
ransfead; these relaled 10 serncas gre recogriced when the service is proveded, inanc.al and othen payables
arg recoynsed whaa [he obligaton o ke countermarty arises.

Tax payzocs are cornprised of sertam B« labibes of @ kngwn amount, 26 well as 1he taxes witkhald as
withholdng tax agent and netyat pald at the waocetag dake. Where oifselting 15 pemited, they are recognised
net of peymernits on account, withholding taxes and lax 1acanghlss,

Forgign currency amourds

Foreign curmancy monetary assels and liakilities are recognized uwng Lhe clozing spot @les, &ny rasd iy
qalns or bgsas a7 taken to e profit &and [0ss Boorant

Unrealesd net exchange gans rob wsed 1o cover any net [cag for the vear are racegrieed in a specific resanda
Wit ki iy anly be dlstnbulee where reahsed.

Wen-monzstany Toretgn cuirerssy assels and lamizes are recogmsed using the frendactinn-date exchanges rate.
Furayant ta QI 36 31, the group compares tne cost i the asged's recoverable anoont [lieed assets) or
e3limale; realisable value based on market frerds (cumant assets) at the Ume of prepanng he consclidated
financial datements.

Exchange rates used

A5 stabe previausly, Tinancial stalerwnts prapared in currencies other than the Eurc are Trenslaled vsing the
Aver e axchange rales for she year for proft and Inss accoant ilems and the spot closing rate for balance
saael ilems.

The foldwing exchanss FALES wand ussd,

| Aversgs annial suchangs rates n 2025 | Spot closing ratm
Eumy ' - - i - - —_— 1 - —_—
= | Foreign cuprency amouni lor #1 | Foreign currency amount for €1
Aiganting peso _ {413, 1284 1707 5508
KE=mhan raAl 53072 | — G 4364 it
rdian upse | BH.5238 1 105, 5865 |
LE dellar | 1:130 | 1.178
Folah slaly ] AT 4.1 |

Tne prousions ab OIS 17125 havs Baen apalad tar ke corsohdation of the compames with their regighened
offices in Argentina This oaragrapn stetes that: “whan an inyesiss oparales in 8 hyperinfliatonary Scoromy,
beore Iznstaling the financia ataements ino the paren?s reporling curancy for conschidamon purposeas, the
cosl of tapben Med as5ets and Ihe relased deprecaation and any omher adjusiments ta the zarmying amourt of
ather assuls, habilbes, mcoma and expense are remessured in onder 0 eliminate IFe distortva affects of
Inblatian”

Cansoidated fnancial stataments as at and for the year ended 31 December 2025 Fage 12 o
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ncome laxas

Cyurrenl income taxes are acorued by eacr fully consnisiated group company based on the forecast taxaae
proafit in Compliance with the regulations enacles in the respective county, {aking inta accounl any cxemplns
and tax recenaplea

Under the groLp accounting policies, defarrsd fax assets and |aildes re recognised on tne temparay
difarance: Bebween cosis and revenues famying amount and tax 9ase delesminee o comp ianoe with he
2 |egishkabor appicanle n the various zounmes in which ihe group companes operale. Celemad [axes are
recognised under caption 22t) of thee peefd and loss account ard separalely accounled far uncer Oelerred Ay
assels and Tax prov iar, mcluding deferred tax liabilites in the balence sheet

Cleferred tax assels on deductible te-pamny differences and the benefit asacgiated with the carryfareard of
l3x loeses 3 recagniaed only when thei Uwiu-e racevardabely 15 seasonably renqin, As she expected fulure
taxable profts Or laxable temporany diferences are saficent o wwcove them In the years in which hay

reyarse,

Costs and mvanues
Revenues frarm the zale of goods and tre provesion of sevices refatng ta the co~a and ral-c0it Dusiness
are ~ecognided ic gogamdanca wath OIC 34 which comprses the foliowing stages;

11 deterrining the transaclion prics;
2 wlentifying performmance obiigalions,

30 measurrg pericmance aaligations.,

A rEntgnmsing FVenues

The trarsaction onca & delerr ned fram e contraciual cleuses. Discaunts, rebales, penaliles and retims
are accounted for as a red Jcficn i revenues based on the beal eatimene of #2 consideratlen, laking mto
accounl historgal information andfar stabstcal analyses.

The cotnpany analyass sslec cantracls moonder b dentity derfornares ooligations, i &, whelhar a single ses
enAlrass fay give rige ¢ seve-al righ'e and cbligatizns 10 ba rocognsed separalely in fe ation 3 1he individsal
gonds oF Eornces promised 11 the custamer under the conbacl. The Ingwreal perfcrmance noligations ane
nal =eparated when Lhe geods and seryices under tae cantracl are complementary e insaEargbie. the services
are unrelaled to ke compary's cue busiiess, each of the eervices covared by the sales conlract ae
performed in the same year, ahd, far contrasts not pamecJlarty complex, the =fect on tatal revenues of the
separation of the ndividuel perocmasoe obdigalung & meegboal

Ater detesrining the value of the indwidual parfarmancs abhgations, [the COMPENY recOgnises revenueas or
an accnJals Dasis

Fayenues fiom peifermance obligatiors represanting a sale of goocs e ecognised when boh e
Tollowing condibwrnes dre el

3] tha rs«s and 2orcdls of 1he zale have been subsiantially transfeired, and

Cansolidateq finaacial stalernerts a¢ al and for tne year ended 31 Decereer 2025 Faga 13 £
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b) wmvermues can be resiably measured

In gasessng whether # nas substantially trangfemed she risks, the company conagers Bath qualtative and
quantiteliaz factors, excluding the credid rsk Henefits aq substa iy ransfered winats tne company ranshers
The Aty L2 0resl e use o, aied oblans sebslanbally a0 af e rermaning benedits horn, e asset o the
Custoirel

rayeTIes Irom the previson af saresas are recognisad cwer tirrea if Bath af the falleysng condibans. are: ek

al e confrast prosides that the mompany hes ar enforceable nght to payment for nedoaraeanos
carpleied ta date; ard

Bl e emaunt af the revenues for a perfomanes abligation satisfied aver time gan oe meaaured relistly.

If the groug Sannot recogrise revenues over bme (based on the progreas towards complete satisfachicn of a
perorrance obligabon] 11 recogmiscs rewcnwes at a poiml o e when bt perfarranes obikaian s
carmplatly salishied,

If Lhe corgany subsequently ravises the edlimates underlying ils initial rever uve resagnition, it updates them
b take inlo sccownt any addifional informafion thet the pessage of fiea may provide regarding asaumprions
or facts on which the griginal egtimate wae besed. IF a confract modificalion adds a performence cbligabon
and an gdhigngl ransashon price, % recxrized as 3 separate conlract If a contract Modificalion salely
CUAngeEs e srangachon price o the performancs obgations, dz efiezls are recogrised by allocatingg [ha
residua nsacton price 1o tw parforrnansa obligations o be salisfed.

Producden cost is recognised nat of returns. allowances. discouris ard premiums. Cosls arising from the
purchass o’ ooods ara raccgmesed when the production process for the gooda has been completed ard tHhe
s1pstantal ransfer of title haz faken plece, with the trenafer of rsks and rewards keing the key oarareser
Those rested 10 parchases of cenvices are recogrised over tme if the contract provedes (hat the bayer pays
for the sarvice ag tng senvce |5 Fecedsred and the amount of e coss can e measurad relably_ IF these
oxdltions are not nat, e cosl s moognised upon complebon af the seiyos,

Revenugs and mcorme, cvosts and cnarges redating o forsign carrency fransactions am translated using tne
Sspot cechange rale ruling @n lha date ot the ralevant ranascar.

=ranis ralaled 1o income due in ascordass= wile the law o ules the relavent contmcha: provisions @re
recognised Qr @n gooruala Basig when he nght Ie receive tham ig cermain

Revenws and cess. whose ameunt or mpastis excepional, are disclesed n aspestfic section of hese nolcs.

Uae of estimates

The areparafan of gonsaldated finangiz| stetements requires managemen: ta make estmates that alfect the
carnapg arount of asseis ana habidites ang he relaled disclosures. Ackua results may d ffer. Eslinatas are
ey sed egularly and e affack of Aoy changes, iF oot s o acare, aoe reiognised i e profit ang loes
acucurd when the extimalex ara changed, it they aflec! jusl one year, and aka in e Icllowing years, if they

affact brdh lha current and subsequant yeare.

—_
|

Congciviated Rinancial stalements a5 &1 and for the VER ended 31 December 2025 Page
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Post-balance sheet events

These averts modify cangdilions exisbng i the reporing dale. Théy require adjustments o she cammg
aTiounts of recconised assels and liabiltes v accorpence wilh the relevant accountng Ealy They are
recugrsed on a0 aconials bass o present their repeibng date effiect on the grou p's finangian poeiban, financigl
perfurrranes and cash lows.

The post-balasce shest events that modify situatons axlshing 3 the reporhng dake but do nol requra
ad ystments 1o the carmying amounts under the relevant arnounting policy as they relate ‘o the suoEBGQLEN
wear are not recog meed D are disclceed in he rOes if nRCESSANY 1 Qive @ mare compléta v ow of the grouds
posligr

The dale wilhin which an event shal be considered & post-balarca sheel cveni is the dale on which e
diractars prepare the draft inancel Halemenis. Lnlsss evends -hat take place during the sericd from such dale
to the dats cn which the financial staements are expecled 10 be approved by e quotaholdess hane a
argnificant imgact an e financial stalementa

OTHER \NFORMATION

In preparng Ihese consoleatsd financial sialements, the groun comphed wih the principlas and
racrmmendatiens of the alian Accounting Stancend Setter (CHUC). Whers these are talant, refarence was mede
-0 tne genera y acoepled inlenzhonal standards (e IFRS and L GAAP) o the parposes of qving a e
anc fair view of the greup's inancia paeition, linancial performance and cash Icws

Tonsowates financial statanents &5 At ane fof the year ended 21 Dacember 2025 Page 16 o
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BALANCE SHEET

ASSETS
FIXED ASBETS

Intangible fixed assats
Irtangible ficd atsets total €15 832, 282 (31 Deoorber 2024- €95 200 .927].
Taey moy be aralysed 88 Mllpwg

o (]
Induabaal palwnis ":::“""“‘
| and inke|kecheal = Goodwilil Tl 1akm|
e T Ar3fieti drb u ndl
. mimilar fighis
Sy La arce
Croek 12 1 RETS L2 L LT 18 728, &5 S TG 20T
A oS0 OrC WA 1z ?31.5?51 L F3 N 1T 200 B cE L W
Camying amoa Tt S 1 08t 552 A HE 14,500 523
Chiarge.
I-fligl rreby wroml
Amaodshon 2Tz 085 147 8235 1.227 578 EGh.334 dATRER
| Acousiions 1, 3 AN 7 5Ri B33 HED A5E9 BT
[Sales e dapieas (decivse
iu- B3 wn g ek
|erte-Soans - -
|[Char Sargan
I
|Telal < hedas 1.CEE Jan) - 55 54! . 1,327 57F 211 55 . ¥7 a5
|Giasng tabanc=
AL 1 30 430 17,110, 253 0,359 BRod X853 T b e R
Amortisoon and anla-towna Ard nBs 17 4R% 16D 40,489 of 2 AT M3, 560 d4.40%7 138
CamyirgAT M 140 J=4 4,541, 20d 0.BE3 LBV e T2 15, 533 260

The ichwng lxms noreasac during Ihe year

r riueinal patert and imelleclua property Aghts the increase was manly due to the acquusiion o an
riellectial properly right relabad do the busmess nndia which will gererale fulure cash ows.

= chet nangible assets: he increase wag chielly ielated o improvemenls, [ fba felities 2owmes by

burd partxe3] whera the grouo cparates
Details of the closing balances of other items are 33 ‘Skows

= qoodwill. the balance refers In the residual gains recognised in past years fram ha 2018 merger of
7e former Yaltek 5.p A, into Westport Fusl Systens Mtalia 5 rl and the res dual gauns arising fram the
‘18tUmre cansalidefion of Wes parl Fuel Systers Methedance;

¥ lademarks the balance refee b the gains adsing from e fast-time coreabdation of Westgorl Fuel
gGyslems Mesherlards and W gains alocated to rademarks as part 07 the meraer ofboth &1 he tarsar
Emer 5 g A {in 2020t and by the former Waliek 5.p & (e 2018) nmn Wesiport Fuel Systems 1talia Sl

Consaldyed fnancial stalaments as at ard For he year ended 31 December 2025  Page 16 e
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Thanks ie e pogabae peformance of the oparating graup companies, thee wers no -ndisatars of impairmenk
of the group's assals The Business lines' opealing profits were satzfaclony and better tham the prenndls year,
i ling with the graup's bugeness plans. The tuture orespects for the companlias included in these carsaliakad
financ.al staberents ara sgquaity posifive ano shaw fUANET iIMpProwements.

Tangikzle tixed assals
langibie fixed asseks bakal £33,6549 23 (31 Damambar 2024 £33 ARG a7,
Tray may be analysed as (oS!

f Pussrin undar
1 .ard
Land and Plar] and I:iﬁ':m';al T L s
Bulidinga machdne ry o b H VMG rAE an
Ui ak

Dpering balasise |
Cosl 11.47E 480 105 275 535 23,257 § 1'-'_29'!]_:1-‘-Tl FLICS 01T 520
Depreciation
SRR E o S.I10 80T g3 T A 575 535 14 &EH, MY TaL Feo 15
depreciZicn)
Coaity s @meadm RSl | a1 EaT e 7737 1R5 .02 a0 2 FE7TR 265 J5 3RS 407
Changes
Al sk ] 1
armourk;
Depreciation ¥ 48] 32 60,248 dq'!'-‘,Evl.‘.-El 233026
Arrganiion 114 %20 g Hh tiﬁ1| LR2 [T k1 == E 083 LA .
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The asauislions of the year ware moally linkrd to invesbsanls [ inerease 1ie croup's produclion Capachy.
S oeclically
'~ machitery anvd equipment grvan the expested volume insraase for LPG systems. also as a result o’
the praject witn 3 l2aging global DEM manufact.ner customar (vo umes increased m 2024 aird 208
anv ame aupacted 10 increase ufhear in 2026
= rmeajor investments relaed W prodaction deparments that Rssembles clecironic poads thaet will
used both under Bee abowe-mentioned contras: with ore of the word's leading CEMS and inother
markels and business ines;
+  MvEStTents needed to increase production capazity and efences in the LPG @Ak procuctiin
buzinass,
¥ nvestments relatee o ather assats,

The €5 1 millian decresse & wanly a resul of the sale of the hydrogen Botiness unit fingl sed in July 2025

f.cnaalidated firancial statemearts as al and lor tne yepr ended 21 December 2025 Page ”-F'c
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Thanka roe tha posdve performance of the operating group compames, (here were no indicgtars af
impannent of the group's asssts The business iines” cparating profis were satisfaclory and beter taan the
prawvlslt year, n ine with the group's busaness plans. The fature prospects lor the companies included n
these azalideted finanaoial statemenls are cqually pasibiea ar show futher improvernents

Financial fixed assets

Eguity invastments, other securities and derivatives

Equity investments inciuded under financial hxed atsets equal €2 2358 5745 (31 Decemper 2024 €3.087 005}
and arz conprised af the following equity-sccoutbed Invesbees.
- Ideas & Motion S.rl., wilh registered office in Alba, Vi Santa Margherta & = 14.29% investment
comesponding 10 a carylmg amsaunt of €353 590
- Minda Weastport Technologies LTD. 3 24% pint wenture with the Indian venturer Minda Autogaz
Ud — carrymg amount of €2 578 D35

The flgures related 1o the aggocigles derve fram then respective financial statements at 31 Decembar Z02E.
Minde "estport Techroleqes LTE pad out a dividand of approximately £7 3 millien duging We vear

Financal rece/vables

Finandal recefvabdes come 10 £13,924,124 (31 Oecember 20z4: €425 349) ard are malnly comprsed of
financisl receinables due fram parens {iMerestbeaning Inana 1o Green Day M dee EY) ard guarantee
depnsits i IPo renan ng portion.

CURRENT ABSETS

Inveniory

(200008 3re r@oodmsac 1 nwenlony on the date she nsks ane rowords assodabed wih the goods are
transharad. They inclade goods helo ir group warene ses, ewcepl [or thisd paky sse1s 1o which lite has nct
teen ggquirad {an Approval, for processing or an depost;, groop assets held by thisd parties (on appcval,
far proc2esing ar on depedit) and gocds in rarst for wrich lhe risks and rewards assoc ated will the good
havs aeady been tansfeired.

Inwentoy cornes to£42,165,017 {31 December 2024: €52,324,9°9),

ILmay % analysed as clayes

B Changs buiancs
Raw malpripln, conaumeaties and 8uppiss 33 451 343 7 6841 0311 25010093
Weowt i peodjréas and semidinshod prodiscts ' 06480 (515578 B ]2
Ein/EIndipoEEs 16,682,607 {1,640,275) 15,042,128
Fayrirle on aocaunl G604 AR (472028 521 555
vz 52,434,919 110, 169802 £2 1857
Canscdabed fnancial stalements as 21 anc for the yesr ended 21 Decermbar 2025 Page " o~
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The amouris £hown in he ahove table are nel of the prowision for mwentore wite-dowe icklling €7,0250, 967
{3 December 2024, €3,5%42 Q06)

The 1447 1°0 decrease 15 attnbutable o congidarabla vthsatens of the prowsion Ior scrapping @
freentory €975 264 alorg with tha effocts of the sale of the hydrogen bosiness art (8577 352}, combined
with the wite downs of £205 527 fo dents no longer considensd usable and thus wiillen deevn Thed $hows
a marked Improvement ar dha peior year balanos (E2,651.674), perly thanks ta incraatngly coreful 2nd

in-egrated inwenloey Manaqement

Total mventory decreased by approximatel £13.2 milban due 10 b sombined efects of he sake of e
hydrogen business umt and L sale of the rermngiring irsentary relabed Lo the HD OEM Duginess (sold n
2024 for which & transiion service ageamenl was 3l in pkace in the secand Falf of 2024 and in the fe
half of 25 and for which the Iransibion ol the aaivities 1o the company that acquirsd the BUSncss v 2024
cortinued urtl completon during 2025 In addilioh to hesc noarezumng sfects manageimsnl algo
foruzed on oobrmising cash fowa and, in particulan, workang capltal,

Recaivables
uerent reca valties come to €62 805097 (31 Decambar 2024: €51 457 331} and may be analysed &
fallcorwes:
Brovighon
Ciue within DLe afl=r Moeminel for pad
onE yEar s YEar amaunt  debinharib- Earrying amaunt
dovwing
Trads receivatHas 10 274 058 0 43,163, S -3 R0R 875 30,274, L4
From agEcciates 2,153 166 0l 21ER18E 0 2. 168 166
Fram parania 0 1] ] 0 ]
From subswdi tigeh of parenls 0 1] 1] U o
T Fecdiva b 10,885,613 n 0866 67T 10858 RS
Chafer'réd LBE ABAG1A L L) Q44511
From ofhars A5 301 567 88T 1 CS51,03E 1] 106108
Total 52803235 07 ST SGE15.070 -0 R BT A 32 HOE DAY

Reacevabtes decreazad syrificantly m 2025 oy aporoximatsly 16.7 rallien) duc o Ihe combired effect af
the fallowing;

= receivanles from hhird-party costormers, decreasad by roughly £10 3 millior relaled Lo ordinary
cperations;

*  recaivadlos from parenls; degreesad by appresamately €£19.5 milkon due to the changa of he
ubiata parent ths led to 3 seblement of Lha reldled catstanging “ece vak-es and hare are no res
trade receivat s o the clrrent T ate Faren;

» defered 1ax assels: dacreased by €2 3 million dus to the ret profils of sonsobdated sompenies.

penicularty Ihe lialian parcnl;

Consolidated finarcl slatemants &5 8t and for the year erdad 21 December 2025 Pags 13 fa¥
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« fawreceivables: increased by €54 millon dus 1o a spocifis emperany ‘Slor. 4 lax recanable of £€6.9
milllcn was recoverad i January 2026 upen complkelion ol 8 bereaucratic process. hnnging tax
acervablays back down bo historical levels

The poren of recaivables o athere due after one yaar refers Ip insurange compensalion that 1 axpacted
t> be Zolected after one vear oubwithin five years, The comesponding sosts mourredite be Incuired have been
recegnigzd in the prodit and loss account

Fursuarttg aticle 242 ¢ B of Ine kalan Caol Coda, (e noted thaa are o mcanvables due atter live years

Changes it the provision for bad debls

Thes prewision for bad debds underwent the fallowing changea dunrg the vear

Cpening halence g3 712 9N
Arcnizl £779.053
Acqaigizon of business wnit C1ES 83
Litdiaalors =047 B4G
Chosing balanca E2,008 573
Current ficancia! assets

CUFEN inancial Agsets (E50,000) cotmprlse e dwesbnent in Fondasione Ospedale Alpa-Bra The higher
salance at the pravious eocrg dade (517 587 thousand) was due 1o securities issued by the Amenting
governnent and purchased by the Argehne compary TA GAS Tecknoagy and transferred 1o YWestpot Fusl
Systeme [talia S.r | to pad far inveices ssued pror bg 2624 (@ apecific maana af paymen: privided for by the
AqeENtng government)

Llcyuid furnds
Liquid Tinds come [0 £15.676 351 (31 Oesemrber 2024; €22 08 S20) and may be analysed as Tllows
They mey be analysed as Iclkows.

Spenirtg balanes TN ELT:;:E
EBani 3nd poatal Aot qunta 21 546 BH6 8,403 357 106 AR3 Al
Chagjur o band 445 ib 481
Caph-n-harnd sl cAAR &duiyniEnk 21,186 253 g2 121
Tudal 28 {0020 0,400 ek 16,644,351

Ralenens shoukd Be rhade 1 Iha cash Baw slabarmant and nedas therete for urther details on changes i kguid
‘unes

PREPAYMENTS AND ACCRUED INCOME
Prapaymants and accrued incame came to £2 006 1A {31 Decarmbar AEra €2 071,550,

Congsohiatesd financal statenenls &5 3l and for the vear erded 31 Decemnber 2025 Page 20 P
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They ray be analysed as follows:

ﬁi’::f Chings  Ghoalng balance
Accruad inComm 10" 555 576,128 A7 6T
Prapayinents 19H R 1 /13 1,424,503
Total 2.071 EGH 45,357 200 182

Prepsyments manly compnsa COMs that hawe Jresdy been recognised bul peran to future years
ispecifically, inscrance, service feds, sabscnptions, manenance f@as, sc | The gecr2ase on e pror yew
end = alirnbutahle to coals that had hean deferrad at the and af 2024 oending chargirky & cuskomers 2nd
weare than eFeciively charged in 20235,

Tha 1aarcase in accrued imcome manly relmes o the parent’e rezogaition of grants related 1o ncow onan

acrcruals basis.

Consaldaled finanol staements as at ang far the vearendad 31 Decambsar 2025 Page 21 Pﬂ




NET EQUITY

Met equly comes Io BE107 335052 3t the reportrg date {31 Decerber 2024, E101 207 8410,

WESTPORT FUEL SYSTEMS ITALLA Srl.

BALANCE SHEET

LIABILITIES AND NET ECQUITY

The folkewing tables show the changes of he vear v 1he ngd equity Feas 3ind Jdalails of olher reserses:

Qpading

Clber

st Dnviderda sliactiiond L mpaes

s capatal 2403003 o A
Ry 3l LNGRD FdBEay il FO7 G4l -
Logal recnra FBO 0 0 0
{Hhar maryes

Tundry Aher reeenves O, F 15 5 1 909, 455
Total othar rane s 5,713 963 1. 400 4 5
Hedgirg reaerye =3 50T ] 1]

Retuined aarmings 05,58471,2494 o B a
Hel praftt for the year 7.0d4.812 Fodding by
Todal rel equlty 051,207 641 1] 1503,455

Decrenses  Reclaselletions “'1":“:;:“ E;‘I::"‘;g

Chipte (apitp | 1] 240,005
Revallainm mkePomE 0 TO7.045
Legal resgreq o TED DM
LHhEr HexETvEE

ZSnndry ohar MEARRVEE -3 208 BLE
Todal cihar resarves =4 AR e
Hiaadging s ars 21126 n -51,E42
Realalned earning= d n] -N2 G665 155
Met proft Tor the year | n 4 T GAd A Sl pE
Total nid cquity -1 10 1] A0, 0Ex ST F35,052

Changes In tha badging reserve

Hedginp resarva

The Ml ng table Eravidas the infarmaticn reguinzd by arficle 2e27?-Gig <, 1.6-quater) ot the talian Cwl' Cona

an changes in thiz reseree

Caongohaated finansial statarenls 2¢ at and for the year enced 21 December 2025 Page 22 _
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WESTPORT FLEL SYSTEMS ITALIA S.r .

Hadging resssys

Cpening balance 561 BOT
Changui

IACreEs o Cua bo cTanges 0 falr weiee 0
Doereases dua 10 changed i teir value ol 1%
Cloging balanzs AN

In sccordance with Te provieiens of artcle 2426 1 17k of the Itaiian Gyl Code, desivalives [ thig cate
inleregt rate awaps am rerognised al iheir far value

This 1= the mark-lo-rrarkel amount, Le. she fair valoe af the amouis dua at the reasurement dale (31
Decamber 2075} urtil the conractual expiry dane, ealsulared By Lnierecit 5 p A, ard Deutszhe Bank based
on fae covenl market sanditions et the measuremerd dale using preing models commonly uscid by
professicnal brokers, No adjustneris were necassary Thr reserve 1x recognized nel of e related = sfecl
(deferred @« llabntes of €15 782 and deferred {an 83513 of E3,985 al the arart and end of the year,
rospechively]

Raconcillation between the parent's net equity and the group’s net eguity
This tabie shows the mer eguity it [he parent's hnancial statements compared to that prosented in the
consahdaled Aranckal staterenis

;31.’!__33&2! PEL 2025 KE 31h1|1|]2’93-‘ililli._"pﬂ-

A5 per the parents inanclal slalsm=me a3 B cen | aMaaM |- 91128 55,522 (i
T - 5 = r T i E
Conmiaan of aubs e (el i of Gl-2gily wegkimeds, corsohdeson e 317 3450817 o S A5G AL 152
risd Euityl

Elrmaralior al goah fn sae of wtragroun [ads ok ano relabed o #Alon . | et T2 Il Ead 30
{rickiding tha fax =feci] ) |
[intragraup geachall al the reporicg dala (including he lax eflec)) A550.04F |- LA . PR
[inbragroup picks - ] 370407 |- 70,820 : I 4=Capi |
Farmnalion ofwme-dows of riragrup ade recesaling 14,566,50% |- TIFEE . 5 Esa, 0]
Efac ol seialy aropumtTg ol naedlee oiher Bhan suosid eise LETY.E1D 148, 48 3 I, |

= al T AR H 1 Kl TERER LA L

Fesersal of greated dapreoaloryBmoried o 0l 10 legal reestueions iy . 1ZEcd,239 . 35 Bl . ~ =1 B A
Euhdanecs |
| Ol ChaingEh - Endad 1,504, 00| [IEE |
[A# por the consalidabed Inerda 2 sarnmaiits 101 207,541 | 4.Ta0az | 1418330 107,336,064
I - s o

For ‘udher clanhcabon of that sat aut in the above tabbe, i should be roted thal

+  the iMAALLE on the profit and less sezacnt of *Congolidation af subsd apas deliminabon of
mvestment, ceagHsdanon of net aoudyl” nolucas Lhe consc idation of tas net equity of the
sumgidiaries (2nd thus of ther net profis) skang walh the impact 31 the shiranahon of the dividand
receved from Siake by tne parent (€5,000,00} and included In the parent’s sl peafit;

© e mpacs an ret aquity o Censphdabicn of subsidianes (siminghon of inveshmenl, corsahdatar
of met eguily’” fully refer Lo changes in the bans:abon reserve (E1.5 wlln’y

»  residual galns al year end Lhese refer to the lrskime consalidatisn of coTpanies - e
consal daled fnancial stabemants 1 ., the relevant PP procedures;. The resiual amouits fully
refer o Wesbaort Fuel Syskemn:s Nothertanas,

+  elminghan of wiis-downs of iMeagreug frane rzeeivatves. e net efact of £5.% million resultad [rerm
4 #90 elrunation of Ihe €6 7 million gair wecoeded by the Indian subsidiery and resultng from te

Caorsalidated inancia: statements as al ano for the year erded 31 December 2025 Pags Zip,




WFSTPOHT FUEL SYSTEMS [TALIA .11

parent’s warer ¢ rocelvables due o it (which had been gravrously wnten down o e pareni's

financial staternets) and b) she eiminabon of inragroup receivables recognisca by e parent gt 31
Decarnben 2025 (EC & million)

FROVISHONS FOR RISKSE AND CHARGES
Prowisiane for neks ang chargas come o 86 5700525 (31 Decembar 2004, €8 045 761

Chpa Nl
bkiricn Chamnga Cloming balanee
T wiviginty, includineg 32 .
daferred b llsbilitios 425,718 HE2.2Hn 2,085 430
Derivativas 16 TAE 171,521) KA Ffd
Crther provigans ior H2ha and Y
chargs L1 557 11,251 24y 2 433
Tolel proviaecers far reks ad [
chargss 845,751 11475 ) S.5T0 028
Cher piovisions are compreed as M Cws.
L= . —
F5 M
wis W TaGas WMATM REHS TOTAL
itata Hetherands BRC
Provision for warranaes 1,637 984 3,aea 13,031 - 4340 2 960,477
Prowisian for caopues 240,252 - 1028 - 241,272
Restructuring pravisian G0,000 o ERA 189,684
|TeraL 3,878,236 300,000 102,023 1,020 109,154 4,391,433

Most of he balance s allribuizble 1o the prowisicn tor warranlise of congplioggted Comaan les.

The £1.5 tillen decrease is mainly sttributable o e approx mate €1 1 milvon reduchon in the provisas o
Warrankes in covnectiar. with ihe sake of the hydrsgen businese unit

The raadual porlion of the decrease 5 attibutaale t he pedingry ublisanon of the provigion and re ated aoorua:
fes wearrsrty cosks to be ncurtea i Lhe future besed or actaal revehoss.

Tae gronp Accrues it provlsmon fon wamrartes on the basis of 1he bast information cumently on hard and taking
into acecunt both lesloeica daa and any apeodic mfarmaticr avaikable,

EMPLOYEES" LEAVING ENTITLEMENT
Emphoyzrs’ lRaving enblbement comes ta £2 571076 031 Decsimber 2024: €2 A5G 138,

PAYABLES
Payabies o1al €73,742.581 (31 December 2024, €99, 177,313),

Censalidated finarclal stalemerts as at and for the y&ar anded 3¢ Dacember 2024 Fage 24 £
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They may ba analysed as fullows!

EBxirkK [oans and bosrindnge
Lher {oans And BorTwings
Payroanla on Acc quitit

Trace payablra

Payablas 1o asuula e
Payakdes o parania

Peya bt 1o aubeldiarey af paranks
Tax payables

Sneigl security charges parabhe
Ohar payabisg

Terlal

Those ilerma may b araysed as 10lows

Jpanity EalEnca

24 281,548
1,500 B4MG
< 223 B30

A 2205584

a7 1M1
)
51,613
2510 G268
3 1TE 0
YEBRTI
L3 7T.313

L hanges

9.38F 1587
-25% BSR
135,257

7,433,542

-29 44

vJ 252,200
=
-01R.222
2,032

-2 18T, M2

25434 TAd

Cl-aineg
balameca

14,3654, 361
1 256,740
1 Ty 13

33 E5T,UNI

*7 70b
510 48t

[

4.1 A
114112
F,531 981
T3, 747 5R1

hank lozns and Eamowings. decreasad Followirg the ragular repaymant ol amaunts due,

w oiher lpans ane borrowings: dooieased mrairly due o repaymeeats mads dunng the year. Triess oo

azzertially linked 1o finarca leases;

» trade payables detecaseo significanty manly dua Lo the requiar flaw of Business azwell B3 the droc

in myartony:

# payables b parents deureased by aoproxlmaiely €5.5 milton dua 12 e crange ef the Jlimak

Sarenl, fus |&d o the seflenent of e ralated putsiending paysabies. Tha Lalance refers o the wew

ultimate parerl,

# olher payables mainy caagst of payats 635 1> employees Ics wages ad salanes as well o5 veakd

entt.ements.

Payables - hreakdown by due date

Payubles are analysed pelaw by due Jale pursuant 1 armcls 2d27.1 5 of the Itahan Civil Code.

Bank hans and bomoisga

CHher [oany and Bamowings

Py men 8 o ACCoutt

Trade payabhks

Payaes to annoclal:s

FEyablcx 1o parante

Pyablos to aubaldiaries ol paranta
Tax peyables

Snclel sreurity charges payable

Crher panyabibex
Total

Gloaing balanmce

14, e 29"
1,254 T4l
AVERB13

3G B D57

17T TG
B0 B

1]

.1 arkd

ERRE A

L. 531,561
To. 12 56

Eiua within ous year

7oA T
%72 158
3, ML E1S
39 157057
I7.T5R
B10,45°

0

2,001 474

111414

Baid1 A8
S8 220,945

13437 636

Tansahdaled fraacial statements a3 a; ard tar the year endad 31 December 2025

Page 25 ¢
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Fure.jant b artwle 2427 § of the lalian Civil Coge. it s roted there are ho payables Jue after frra vears

Bark lozns znd borrowings

Bank banzg ard borawings are somprized of residua: amoents dye vafarding the falkowing loans:

*+ &l ol an ongingl amcunt of €15,000,000. granted by Unicredd on 17 July 2020, matuiing on 20 June
#02% and bearing vanabia mlerest at 1 /5% + Tmonth Eunbar 360 The 3-meonth Euribar 350 was s&l al
020%s;

* B 0an of an ongingl amouril of €7 000,000 granted by Ceysche Bank on 10 August 2020, mauring on
3 Jute 2024 ared bearing varisble interesl at 1 70% + 3-marh Euribor 260 The Zrmanth Eunber 360
W et a0 ()%,

= 8 kan ol an onginal ameunt of €7, 500,000, aranted by Unsyadit on 23 April 2021 . maluring an 31 March
2027 and neanng vanab e irterest ol 1.65% + 3-month Cunboe 260, The 3-nonth Euribar 350 was sol ol
.00

+ aloa1 of an onglnal amcunt of £7,000,003 grantes hy Leutsche Bank on & Desamber 2029, rrialuricg on
1 Zeptember 2028 and bearing varsbe irterest al 1 90% + 3-montr Funbor 360, Hig later rale was at
at 2 4%

* & loan of an orginal amount f €3,500,000. qranled by Unicredit an 10 danuary 2024, matuting on 31
Decernber 2026 and bearing variable inlerest at 1.52% + S-monik Eunber 360 The S-month Euribor &0
wagset 4l 2.53%;

+ & loan of a0 carginal amounl of €2 000,904 granted by Banca gi Gredits Craapereiiva de Gherasco on 28
Maember 2023, matunng 04 37 December 2028 and bearing vanakle “terest & 1,75% = J-montt S bor
il

* 2N o1 an crig nal 2nguns of €1.400 00, qrarled ay Rabohank on 13 December 2023, rnatyring on
Necerber 2028 and Boating nterest at 4. 0%,

Sune ol the loan agraements poavide fer fiancial coveranls inked 1o the group’s key profitability. Anancial
and aquity indicatces. 4l the reporting dats, the grup has complied witn such covananss, which esRblish a
Ban or 2aying dwedends 1o quatanoldars until the loars have been reamd.

Reference should br made ta [we nota fa denvallves for d 3olosutes kot the derivalwes entered inia In
Tonnecxn with those loans,

Fayablas secured by eollatéral on group assets
There oe ro loans secared by mrlgages wn group assets,

ACCRUED EXPENSES AND BEFERRED INCOME
Argruedexpenses and defaned income ok 1,522,777 (21 Decambrar 2024 £2 147,542,

Conzalid:ed financial statarnents as at and for the vear ended 31 Cecambar 2025 Page 25 Fe.
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They may be analysed 15 fellows.

Opening balanc: = E‘Lﬁ;ﬂ
AL Pl gy s 92 1 35583 2%, 488
Durfarmad Moo 1.055,7 -2y Al 1.402 283
L.147. 042 31065 1 B2E,ITT

Total

Ancreed expenses arg mainly seenued Benk fass, commigsipts and insJranss Cosis
Deferied incgme is mostly compresed of revenues invoicecirecogrisad bt not yet completely secrugd. Sunofy
income callected but nat ved accruad and 1ax creaits ar Ihvestments in assets used [Moperations {hat et laka

1o the oreslt ard loss aoeeant in lime with 1Re scenals-oased princapléa).

Consalicated financial slaternents 2s at and for the year ended 31 Dacemper 2025 Fage ?F;, c
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FPROGFIT AND LOSS ACCOUNT

PRODUCTICN REVENUES

Turnover from sales and sarvicas

Turnover from sakes may be analysed by gacgraphical sagment 33 fllows.

2 HIT4
(Tt ' 31 235,165 B3.553.385
REETE;' EURIME 'EEI.'E"':’E.IZI?Er 12325613
ELMRCHPE 135,230, 245 176,318,749
UNITEC STATES 549G £ RIS 025
AR B.O3E 73 13T J07
RES™2° HOH 14 8 ERICH *.5d1. 5849 2 B1E ned
NORTHAMERICA 10,366 203 =5, T i
SRZENTNE G,£38,77 10293720
ZRAZIL ‘#&3.821 22 B4
RESY OF SCHITH AMERIGA 4 DG A5 3,933 357
SOUTH \MERICA 14,084,237 15,196,572
TURAEY 10.303. 284 -1, 733 885
REST O*MIDDLE F a%T™ 4 672 335 1,533, Fi8
MIBOLZERST 16, 0hE AT 13,287,082
JERRY 2 ¥
CHIPMS 3,080 2gg 3. 185 A6k
INTI~, £, LB, 183 4 B35 580
THAILAKD 5571 P A
ALISTRAA Br.am J0H 545
SOHITHHCRES. 1,662 472 L
| HEST OF ASN, AR I7BCIF | Ei, 1 G2E E1q2 3;
'Tﬁl.ﬂ. &FACIEIC 18,344 150 22,283,381
BERICH =R= L *ESRS 573
AFRICA PEAS IS F.AEf bre
TOTAL 2RA0HE AT 284 B, M

Cihar venues and income
(Mher reverues and inearme tatal €1, 390,026 (2074 €3.071 5511,

Consoudsted bhancial statements az at and for e vear erdded 31 Decemher 2025
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They may be analysed 3% follows

024 Shange bl 1 ]
rrapts raluled I8 iREAINE B23 9TE =45 511 SvE S
riher
Othoy' revenues 8nd income 2.447 BE3 -1.G23 226 uiq riy
Todal mther 2447 81K -1,633.220 014,78
Tuwlal 5,071,961 -1 Gf36 1,230,085

Oither revar uas ano income mostly compiss NS anse compensabon, o liagroup cha-ges un-alabed 1o he
QI campanies” cone business and olhar inconre not eamed aa part of tha group's normat operations [sweh
as taw henafils. gaing on 1he sale of assals, &8 ).

The considerste decreast 15 due 1o kawer insuranes rembarsements lower infragieap charges (changein
greap structurefyliimate parenl/iewer activiies peformed Tar acn-consalidated companies - andcd after ne
change in awhership! 2nd 1he ga.n recognised in 2024 on the sale of @ business unit [E3.4 millkah).

REVEMUES OF AN EXCEPTIONAL AMOUNT OR IMPACT
Pursuant ko arbele 2427 1.13 af lhe Labaa Ll Sade, itis noted thed 1he goun did not recognise povenues of
an 2xcaphonal amount o impac

PRODUCTION CO3ST

Faw materials, consumables, supplies and goods

Raw Malefials come to €126,801 973 (M5 £123 567,282). Puichase cost decreased sigreficantly in 2005,
mainly dug 10 *he Lse of rems in stock and 2 nwer level of Tnventooy al year enc With regard io the change
N raw matenals, consymables, supplies anc grods 2029 saw a decreass In inventory 1€7 & millian), corpao
"o &N iGrerse 0 imvenlory CEE.E million} in 2624, 1he difference betaser thase bwe balances s €14 4 mibar
which accounts for maslof the decrease in purchase cosl

BErvices

SamnDbs cOme o 631852 748 (2074 €37 060 098:. The approximale 53 decrease mainy “e'ers to lgwar
cosle mesrred 35 @ result of he sala of P2 business Jnits in 202< and 2925 aleng with a dachtase 1 SenEEs
recuested from thrd-party suppliors cwe 16 2@ higher dag-ea et meouraing I addition, werk sentinueed on
aplimigng anc streamining he cosl sluclure,

U=e of third party assets

Uise of *hird 2arly 388std comes to £2,295 245 (Z02e- £ 2671.E48). Mozt of the costs incurred Lo uge Ihrd
pamy assels rolate lo Whe lease of fachtes wsed by the group compares for produston puiposes
tapproximately €2.7 eallhan rmainly for Facilities aaged inllaby and Argenting as e prod uction Fzcilities in he
Mrfherznds and Polansd are ewned by the group). The remalrder ralates 10 operating leases of chatizls

Carsolidaied fnancial slate Monts aa &t and for the year ended 11 Becerber 2025 Mage EBF :
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Personnel expenzes

Perzon2l expenses come o €80 716 504 (2024 £BL MR ET1) Appraxinataly £1 1 milben of tha incresse in
2:her coxs 15 sltribulabla it restructuring ectivities at tne Amenting faz iikes, whiks the remainder referg 1o an
incraage] use of lemaprany persannel, The gecreasces .0 the ohar personnel expenses temg. whch parialty
i ferl [ abowe increases, Bre main by abnbutEoie i e posliee ffecls of the resinIcining aclivibes carmad
oui in 2L2h and 20?4

Amenlsation, depreciaticn and write-downs
Amortisalion . depreciatian and write.downs Comea o €8, 753,482 (2024, &R 287, 864) The increqsc was due
fo invesimenis in 2024 and 2025,

Freviions
Frovisins come 10 £1,835232 {2024 €2 440E771 Ansruals were manly made 1o the provision for
warranhes, 1o whick «efrence sheald be mede to the nete fo provis ons for nske and charges.

Other operating costs

Drhes axerabng cosls belal €1, 483427 (2024: @561,683), This CREIQT Mainly includes sund ny casis. such g3
b siD 1aas fo seclor aesoations, sUDSCnptos (0 Sector magarngs. Issses on the sale ofdeoreciaole
apsaki vd, mare generally, caer coams hat 09 nod nelale 10 the iypiesl nansgement of the group's bosimess.
Tht increasa in ather operating costs & mainty dus 1o the penaltiss incured oy Qroup Compames oue 1D 1w
cangellzton of certain oraers regarcing Saccric prajacls,

COSTS OF AN EXCEFTIONAL AMOUNT OR IMPACT

Pursuant to arbele 2427.1.12 af the ltalian Civt Czde, it ig notec that ke group did nal incar coska of an
axcerlongl aTiun® or impact.

FINANCIAL [NCOME AND CHARGES

Financial incoma

Firangid wrooime artwaunted k1 €517,545 compared ta S40T 197 ir 2024,

The 285 balanca Includes inlevesl income of €183, 250 accreed on in'tosl-bearng loans o fre ulhmate
pArel,

Interest and other financial charges - Breakdown by type

Farsuart 2t article 2427312 of the lalian Civ | Code. tis nated thalirtaresl ard alher finAncial charges af
£1,167.521 mainy comprise bans mterest expense pad by Yesipod fug Svetems @lia S for ds kpans,
The imma-enial remairder consisls of DEhes imancial chargee.

Censcldaled Anancial stalements a5 Al ang for the :J{:gr orclnd 37 Decambar 2025 Page 30 i
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Exchange rate gains and losses

A breawdewn of reahsed and wnréahsed exchange rate gaimne and 105565 5 33 follows.

Unrealised B ralipaes Total
Exihinngs ratd gy 1,563,158 1 <08 471 27501,z
EXC Mpwpe 73 Iosuek S 160,243 2.060,577 5 24C, 830

ADJUSTMENTS TCO FINANCIAL ASSETS AND LIABILITIES
This caption ncludes
- write-backs of equity nvestments amountrg to €47EAST, which refer 1o ibe applicakan of ety
accooniing b investrerts in assocEales.

IMCOME TAXES, CURRENT AND DEFERRED
They may be analyzed a5 follgws:

Gurrent taxes Deferred Laxes
IRES [corporats Insnme tax] J23 07D 2oed B
IRAP jregicnal ba &b productian cex e
AV E95 344 TN
Total AR 4 2148 20

Incame tax cipense -8 driven by the ret pralits -ecorded by she corpanies noluded in hese congo drkd
dnancial stateryenls and she consac Jent Axatn of cumenl profis, s well a5 the decréase n defemed tax
arsete, wnich dus ta the Fax Iesses relalive 10 prge years

CASH FLOW STATEMENT

Tne group has prepared @ sash flow statement, which reconciles changas in 1he groap s net equily with
changes in its finarcial posticn. hignlig-ting the sources and appicabons of (4 Jrowp s funcs durng the
yHar.

Ir. aceardance wih the provisions o 12 10 :he group preoared the cesh fow stalement usirg the irdirad
method wherebsy the casn fow is caleaated by adjusting the net aredit for the year far non-monciary
COMpanants

The greups iquid lunds decreased oy roughly €3.4 million in 20235,

Ope-atirg aciiv 7es generaled cash Fows of about €210 milhen. nainby due 1 e gioup 5 operating ras.’s,
comzined with significant improvements in net working Sagilal.
Tha nel opeiabing warking capital deceased by 5.7 million, a5 1012ws
“  trade reoevables decreased by €10 % millmn: raceivables fram third-pary cuslomers fell rosily &5
8 resull 4* & bolte onllection cut-of! campased 1o the previcus year and censtant man torky of he
callection o racansbles:

Cansclidated Tnancial slaterments ae at and lon the year endad 21 Decenber 2025 Fage 11 e
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# imeenioTy gecreased by €31 midion. manly releied to the aale of the remaining mveniony reated ta
t1e HC: OEM business (business unit sald in 2024, actvibes conlinued v 2024 and 2025 through =
ransiton service agreement. ransfer of the assets was comalated in 2025 along with the imventony
rolated lo this business hekd ai the parent] comislned waily farther reduclions ard the ophimisatsen o
working cepital with reference 10 nventary lovels,

# trada payables decreascd by €68 i lon. The decreass refers (g payvables 1o third-party suppliers
& canggquence of narrrl rranagement activiies and cut-aff etects:;

#  other ret working capital items increased by €5.8 mil on {negative impaet), mainly ralabad o some
@ redeivablos thal ganerated A significANT t2MPOrary Mcredss ag they were recovered in Januang
rapprocamataly £€.9 million sallecked) e algang e carrying amoant wik historcal levels

Invesling acbvities user casn flows of €16.2 millon, s fallows.
¥ €92 millon granted o the ullimate parenl as a ang-ferm intereskheanng (can,
F 7.3 milhon relabed 1o Ibe group's capita expendiune,

YIER segard 10 invevimarts ang divestments, b supolemant e infodmallen previced in the pegh fiowr
slalemait and the notes theratn, the [ong-lerm Inleresl-pearmy Ioan granted ba the yibmete parent ks
£158.5 milian, broken down 28 folows:

¥ ihe alcrementoned €9.2 wrullion which required cash autfiows preaenied a5 av Ivwastmens in
finarcxal feed assets I e cash Aow statement;

= Trazale of tha hydrogen buginess unii 1o The fomer ulbmals parcnt ganeraled a receivable gf €5 .4
nillien. The relatao sayab & was irang!ensee 10 108 new Llbmate parent as part o iks 3greements
wiih the former whimate parent. This recewable dus io lhe grouo related o the sale of Ihe businasse
unit wag them coenverted inke a kong-termm interast-beanirg loan granles 1 the wimale pamnt, Tais
ransaction 15 ref.ected in the tash fow slatement by shewing the net effect. i . wilhout presending
e s3ig 0f [he butinews unil fwhich did ngl genarate any cash flows) ard any IMvestnznt in fnancial
finad @gals jthe increase is generated for the above reasons ralvar than thiough cash Apws);

# |he accuistiar of the Indizn business ot from e former oltirmabs parent generated & payanke of
E2.0 m:llion. The relgled recenable was transherred ta the naw ullimale parent a5 part of i3
syreements wath the former uibmate parent. This payeble for the group relaied to the acoues.bar al
the Brsiness umit wias subseduenty converied inlg a long-terT interest Gearing Ioar granied ta the
ntimzie paranl ¢lhus offsslling ke aforemsntioned enmy) This transastion |s raflesled o the cash
fonwy stalement by showing e nel e¥eot. ie, wiithowt presenting the acquisiton ol the business L
which cid nat generate ary cagn flows) ard any investrmantdisinvestnert in financia fired assats
ilhe decrease iz generaied 126 the abave reasans rather than through cash ows);

r  3c pArt of the agreement betwsen the carmant and former ylirate parents, the trade recoivasle and
payable balances with tha groap were alsa ransferrea from the :gGer 1o the 1orer Tha nat
receivable amounbed 1o €28 millon ard waa rubsequantly convened nlo an addional inlerest-
bcanng kBas arantad "o the cument ulimate parant, This transaction & retechad in She oash oy
glararment by ehawing the nel effect 12 _ without rescrding amy nvestmeant ic: inencial fixed assets
as the increases 1= gengrated by 5 decraasa N bt ieeavabeee rather than Anarcia cash Nows.
Similarty, the change in the relakad ade recaivables and payables was not shown 33 it was nat

Congalkated hnaneial statarmenls a= al and for 1he year ended 31 Decembar 2025 Mege 32
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gene-aed by cash fows.

M inancing ashviles used cash fiows of €19.2 wllign, mainty dué paymnts made as par the regular
tepayment of Icans as per the related agreements with banks.

Cwerall, ihe group's busness genarated cash Hows and the managament of net warsng capilal alsc
releasea additional reeources wmch wens then used in resting and fhancing actbies. s detated ahove

OTHER INFORMATION

Workforce
IrTormatan on thie Qroap's workiarce i providad b purguent 15 artice 2427 .1.15 o5 tne [talian Sl Coda,
The growp's averane headoount for the yearwas 1.274, compalsd @ 1,247 in 2024

Independent auditars’ laes
Irlemmation on the ndependent auditars fees & 2ot out helzw puisuant o 2l 2427 1.164ms of the lkalan
Call Grade

Amaunt

Btabulory atdit 16503
Toal 165000

A5 speilles oy article 2427 1 16-b's of e ltalan G vil Code, in addibion 1o the fees lor tre statuiony audicf
the annual consclidaled Airancial stalemen:s. he abova foes nciude the fegs for other wadil and nan-aw
gervines proviged by tne ndependsnt suddors.

Securitlas issued by the group companies
Mane,

Financial instruments

None

Aszets and iaans earmarked fer 4 specific business
The: group has net &3 marked any assels: or loans for & specific busnesa pursuant b arfices 2447-big and
24 7-decies of the Nallan Civil Code.

B

~ansahdaed financial statementa == a0 and for the year ended 3° December 2725 Pyt 3 Ve
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Relatd party transactions
Kelarence sheuld be mace to the relevani sechion of the diractars’ repart for wiformation on reaied party
bansactinng pursvant o anlicle 2427.1.22-bis af the Italan Crel Code

Poat-telancs sheet evenis
Wih reference to significant svanzs occurning after Lhe end of the year it should be roted that, ac part of |ts
actmms amed a2t strucluting the best possible Fnancial situahon 1o Euppart iK% grawh =nd engure the
avanlablity of resgurees 18aEsay o caTy oul its care husness. the graup:
- obtaned 3 aew nan of £7.4 nlller from Upicredd S, A, inanuary 202611 concurrently antered nia
a7 inleras! 1ale swap to prevenl and mmgate risks dua bo interest raze vataldity:
+  cotaired a new loan of €75 miliion froen Groppe Cassa Certrale Banse - Credito cooparatreo taigno
N March 2326 1t coneurently entered .mka an inleres3 rale swan lu prevent ang mitygate [isks due o
intarest ~aie yolaulity,
rsetlled its auisiancing Ioana and barrawings w i Deutteha Bank £.¢ A in Marck 2025
Ui 28 Fabruary 2026, Ihe parent's gosrd af directars approved a driderd of £20 millan to b2 pad 1o the sole
duatahader Garoer Day Midoo B V.. 10 Marcn 2026, €15 million had dirtady Been sransferred it the sl
quotabdder and the remginder 1s expecied 10 be paid by the end af 2726,

Derivativas
The feliwir 3 informaticn iz srovided in corplianca with arfick 2427-bis of the Halian Civil Code and ir ordar
to prowde atrae and far rapresenianan of the group's commitmeris
T parent 183 several lvan 3grremants ‘or which it has entered into interes: rale swaos (IR 53,
Ma.2a1s in cueslor are
~ @ 'oan of a1 ongingl amount of €15,000,638, granied by Uncret on 17 July 2020, malunng an 50
dune 2026 and baaring vanable interest al 1.75% + 3-rmonth Bunbor 350 The $-maonth Eoribor 260
was sel Bl 000 %,
F aloan ot an ongeal amount of 7,000,100, granted by Ueutiche Baok gn 14 Adgust 2020, malunng
an 36 Jung 2028 and berring vanable interest 81 1 70% + 2mentn Euionr 350, Tne 3-worth Eurlbar
Xl weas saf at 0.00%,
= alnan ol an ariginal amecurl af €7.500,000, granied by Unicregit an 29 april 200t malicag ar 39
Marzh 2027 and bear ng vanable interest at 1.85% + 3-month Cu-ibor 250 The 1-month Eurbnr 0
&z =at ab O G,
- alean afan arigial amount of £7,000,000 granted oy Deutsche Bank on 5 Docemiber 2023, malunng
In 30 Septearber 2029 and bearay vanzble inferesi al 1.89% + 2-monih Eonbo dEQ, this later ate
WAz 58l 2t 1 B4
= a'oan of an original amaunt of €3.500.000, aranted by Unicradi: on 10 Januaty 2034, rraturing on
3 December 2082 ard beardg variable nterast at 1,52% + 3-manth Egrbor 980, The S-manih
Curibor 36C was set ot 2 53%.

Ag ricaied in e faregoing erd set aus m i4a IRSa agreed oy tha group 1he purpese of the swaas i L Acld

Cansdliddle finzncial statements & at and for tne wear anded 31 Decerner 2025 Page 24
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the irnterest rales stable thrauatvaut the loan rapayment period. Aczorcdngly. thews S4a03 Are hedges Arice
9445 1,11 -bs of the [talizn Civi: Gode desms hedgas exist whan theie 5 38 direct and documenkes sacrlanon
batwoen the crnaracienatics of lhe wpdetying ransaclon ane tre hedging instrursenl Acrordinaty. &t e
inceplon of the hedglng relrtionshis, there s fermal gesigneton ard dorumentation of the Fredgmg
-slalicnehip anc the crlly's risk —wnagement objectve and atralegy lor underakieyg he hedge  |he
Ao mentation mu3t spasty the nedging insthument, e urdedlylag Fansaciion, the rature af Ihe hedged ngk
ard Fow thea antity will pyvaluata whether Fve hédg Ing relplionsh iz meets the hedye cffectiveness raguremeans
pncluging lhe analyss of the sources of hooge neffechvences and nocw d csablishes tha hedgirg
malghonship! This dicumeniation 15 <ept at tha parenl’s pramisaes.

An IRS provides Tor the exchanga of ene stream of irlerest paymerts far anotner between lhe counerpaties
{Lnitred ard the parent] calculated onlhe notanal amount oyer the conlract term, i.8., unli; the sontect.al
expiry date. These exchanges are Ireaked as the payment of imerest.

AL 31 Decermber 2025, tha fawr waloe cl t derivalives is @ negatna E41 )2 54, as shown in the
fdoc mentaiion prowded by Unicredd 2 p A, and Deateshe Bank, a5 follows:

Unicredit oan witn 2 ~edaral amoant of £1.500 (0000, pusitve fair value of €17 216 42,

Vnicred 1 [&an with @ notwonal 8 Te.ant of €2,343,750 00: positve: fair value ol £30, 445, 04;

"

Deytsohe Bark '8N wih a nobaaal ama nt af £700,000.90: positive ki value of €5,299 /5.

L

Uncedt oan witt & notional amour’® of £2,625.000.14; negativa far vaie of £32 524,335
w Deulsche Bank loar with & natanal amodnt of £4.772.72¢ 26 negatwe fair value af £5..833 43,

L]

Thes is the mark-to-marked amouet, 1 €., e fair valag of the amounts due st the measunemenk date (gach 1
Decambert unle L contractual expey date, calculaied kgsed oo the current markel condinone at e
measuienent daie using pricing modeks cormenly usad by profescional BIOkers.

Far reportiry ourpases, t wes desrad irrportant Lo show INE smount of these derivaiives as b o metare'.
wsinegy the: baisis of preparation et ow earlief in thess nnces. MOracyer, tray are alse deacribad In ine diregios
repet to infarm the ugers of tha coranldaled financlal statemants of the ¢xistants o inlgrest rate hedges

Management and coordination - article 2487-bis of the [talian Civil Code

The paren is managed and coardinated by Green Day Halding BW

Porsuan bo arcke 2497-bhe 4 of the lalian G Code, (b s nated that thers ane no Approves finamzial
statemens of te compary hat manages and coocdinates varen'ly svailabie.

Digclosure pursuant to article 1.125 of Law na. 124 of 4 Auguat 2017

Purauart to arbcle 1 125 of Law na 1242017, the subsidies, Qrems, paio engagements and econgic
benedts of any kind received n 2025 ‘om public administralions ane simlar bedies 89 per sush legisiaton
are sarmmanised o

- Exmrypticn from payireg socAl sacd;ily comfbubans for rew hirngefconversicns inta permanent cankigcts 10
the T021-2077 hve-year pered [arkels 1.0 15 of Law na 178020200,

- Exemplaor from payng social secunty onir butans fof [nrlg young woikers daricla 1.13-1% of Law no
* 722020 - aniele 1,257 of Law no 1972022).

- Beneiits for Sned]y-intensive N iRIeses.

Fansanigled inancial statemenls 35 & ana for t18 yea enced 31 Uecember 2025 Fage 35 r:t
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- Fanoirprasa grants far persentsl training courses.
- StaR rebention graet from Agenzia Pemonte Lavora,

The afourd and aelads of the fdividual grants ara also avanagie in he Matonal Register of Saba Aid whgh
may bacangalted on tha website of tre Ministry for Econemic Develpment.

Coarase A0 March 2026

On behialf pf tha board of directors
5

i J

Slatement of consistency

Pursusnt ko article 31.2-quinguies of Law no 34002000, tho urdersigned, Danilo |bald . states that shaye
Ingreial skale mier ks are consistenl witn Ihe original version hald at the COMDANYS Pramisas

Conschealad finaraiai stalernents as a: and for the year ended 31 Necember 2025 Pagea 38 A
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