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1| Corporate Governance and Corporate Bodies

CORPORATE GOVERNANCE

The corporate governance system of Siav S.p.A., as well as the definition of corporate
bodies and positions, is aimed at achieving a balance between the need for flexibility
and timeliness in decisions, the search for absolute transparency in the relationships
between the various centres of responsibility and external stakeholders and the precise
identification of roles and consequent responsibilities.

THE COMPOSITION OF THE CORPORATE BODIES IS AS FOLLOWS:

BOARD OF DIRECTORS

Alfieri Voltan Chair

Nicola Voltan Director and Chief Executive Officer
Leonardo Bernardi Director

Daniele Boggian Director

Emanuele Campagnoli Independent Director

Pierpaolo Guzzo Independent Director

BOARD OF STATUTORY AUDITORS

Giuseppe Sartori Chair

Emanuele Dai Pra Standing Statutory Auditor
Francesco Sabattini Standing Statutory Auditor
Donatella Barbiero Alternate Statutory Auditor
Simone Sartori Alternate Statutory Auditor

SUPERVISORY BOARD

Silvia Quaglia Chair
Daiana Diaferio Member
Alessia Clementi Member

INDEPENDENT AUDITING FIRM
BDO Audit Services S.r.l.
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2| Introduction, Corporate Structure

INTRODUCTION

The financial statements as at 31 December 2025 of Siav S.p.A. (hereinafter referred to as
‘Siav’ or simply the ‘Company’), have been drawn up since 2023 in accordance with the
evaluation and measurement criteria established by the International Financial
Reporting Standards (IFRS), as well as the related interpretations of the International
Financial Reporting Interpretation Committee (IFRIC), previously called the Standing
Interpretation Committee (SIC), issued by the International Accounting Standards Board
(IASB)and approved by the European Union.

Siav's share capital is held as follows as at 31 December 2025:

Share Capital Share Capital

Shareholders no. of shares %

Taco Holding S.r.l. () 4,823,280 52.54%
Voltan Alfieri 236,430 2.58%
Zanco Marinella 371,010 4.04%
Bo Federica 371,010 4.04%
Nicola Voltan 371,010 4.04%
Matteo Voltan 371,010 4.04%
Siav S.p.A. (treasury shares) 151,600 1.65%
Free float 2,484,287 27.06%
Total 9,179,637 100.00%

" Company 53.53% owned by Alfieri Voltan, 7.70% owned by Marinella Zanco, 12.92% owned by Federica Bo,
12.92% owned by Nicola Voltan and 12.92% owned by Matteo Voltan.

Please note that, as at 4 August 2022, Siav shares are listed on the Euronext Growth Milan
market, a multilateral trading system organised and managed by Borsa Italiana (ISIN
code: IT0005504128).
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SIAV Stock Price vs EGM Index (2025)
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CORPORATE STRUCTURE

The corporate structure of Siav as at 31 December 2025 is shown in the following chart:

= SIlaVv

Ed (| 0 i

Siav Connect Siav East Siav Suisse Mitric S.A. Credit Service Consorzio
FZE Europe S.r.l. S.a.g.l. S.p.A. Consis

The main information of its subsidiaries is reported below:

Siav Connect FZE is the NewCo established in May 2025, a Siav Group company based
in Dubai responsible for managing operations in the MEA (Middle East and Africa)
markets. This newly established company is the operational point of contact that will
handle all business development, software deployment, delivery and after-sales activities
for the Connect platform on the ground.

Siav East Europe S.r.l., a company incorporated under Romanian law, provides business
process outsourcing and document indexing services to the Siav Group; this company
will undergo voluntary liquidation by the management in the course of 2026.
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Siav Suisse S.a.qg.l., in liquidation is a Siav Group company that operated in the Swiss
market, marketing the Archiflow software.

Mitric S.A., in liquidation is the company that, during the first half of 2025, fook part in the
demerger process and subsequent sale of the subsidiary Mitric S.r.l.

Credit Service S.p.A., a finftech company specializing in the financial management of
supply chains, invoices and frade credif; in particular, Credit Service S.p.A. has
developed MyCreditService, a platform directly connected to the management system
of each client company, through entire credit portfolios can be sold, which is included
in the Group's commercial offer.

Consorzio Consis, a consorfium active in public administration, healthcare and health,
with products and services in the field of ICT, information systems, consultancy and
fraining, strategic for the Company for the purposes of parficipating in fenders and
acquiring new confracts.

3| Economic Trend

GENERAL BUSINESS CYCLE ANALYSIS

Throughout 2025, the slowdown in inflation, the partial easing of frade tensions fowards
the end of the year, and the reduction of interest rates by major central banks helped to
contain downward pressures on global growth. In the third quarter of 2025, the most
recent data available (sources: Istat), the performance of the major economies was
better than expected overall, supported by robust consumer spending in the United
States, the resilience of the eurozone, and an improvement in the manufacturing sector
in China.

The start of 2026 was characterised by the resurgence of geoeconomic ftensions and
new sources of international instability, such as the recent US military operations in
Venezuela. There also confinue to be major armed conflicts with potential economic
and geopolitical implications, including the ongoing war in Ukraine and the persistent
tensions in the Middle East, which are contributing to an elevated global risk profile and
increased volafility in international markets. Against this backdrop, downside risks to the
global economy are exacerbated by uncertainties regarding the direction of the Federal
Reserve’'s monetary policy, as well as by potential financial imbalances stemming from
specific market segments, such as the artificial intelligence sector.

In the final months of 2025 and early 2026, the Italian economy showed signs of slowing
down, albeit with a degree of stability compared to the eurozone average. Initially, the
easing of frade tensions and interest rate cuts boosted liquidity and supported economic
activity, while the emergence of new international instabilities helped to curb growth.

In Italy, GDP recorded a modest increase (+0.1% in the third quarter), with varying
performance across sectors. Trade grew moderately (exports up 3.4%, imports up 3.7% in
the first ten months of the year), while employment showed an upward trend, despite a
cyclical decline in November. Inflation remained low (1.7% per annum), supporting
household purchasing power. These figures highlight the need to manage the budget
prudently, taking info account both international pressures and domestic variables such
as growth, employment and prices.
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KEY ECONOMIC INDICATORS FOR ITALY AND THE EURO AREA. Economic changes (%)

ITALY EURO AREA
INDICATORS ITALY EURO AREA PERIOD PERIOD PERIOD
PREVIOUS PREVIOUS
GDP 0.1 0.3 Q3 2025 -0.1 0.1
Industrial production -1.0 0.8 Oct. 2025 2.7 0.2
Construction output -0.1 0.9 Oct. 2025 1.3 -0.6
Retail sales (volume) 0.6 0.2 Nov. 2025 0.5 0.3
Industrial producer prices — domestic market 1.3 0.5 Nov. 2025 -0.4 0.1
Consumer prices (HICP)* 1.2 2.0 Dec. 2025 1.1 2.1
Unemployment rate 5.7 6.3 Nov. 2025 5.8 6.4
Economic Sentiment Indicator** -0.6 -0.4 Dec. 2025 1.1 0.2

* Trend changes ** Absolute differences compared to the previous month Source: Eurostat, European Commission, Istat

THE DOCUMENT MANAGEMENT MARKET

This chapter analyses the trends in the global, European and Iltalian markets for Enterprise
Document Management Systems (EDMS) over the two-year period 2024-2025, based on
the report 'Enterprise Document Management System Market — Global Forecast 2026—
2032' (360iResearch, February 2026). The main qualitative frends expected for 2026 are
then outlined.

1. Global scenario

The global market for Enterprise Document Management Systems reached a value of
US$ 7.16 billion in 2025, an increase of 11.5% compared to US$ 6.43 billion in 2024. The
CAGR for the period 2018-2025 stood at 9.54%, reflecting sustained demand driven by
cloud migration, the automation of document work-flows, and the integration of artificial
intelligence capabilifies.

Microsoft Corporation leads the market with a share of 12.65%, followed by Open Text
(9.59%) and IBM (8.40%). Together, the top four players control 36.5% of the market, while
the top eight account for 56.5%, confirming a competitive structure that is visible but not
dominated by any single player.

Key indicators: 2024 vs 2025

Global Market
$7.16 bin

A +11.5% vs
$6.43 bin

2024:

EMEA Market
$3.11 bin

A +11.4% vs
$2.79 bin

2024:

Italian market
$183.4 min

A +11.4% vs
$164.6 min
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Table 1 - Global Market Size by Region (USD million)

Change CAGR
Region / Area % 24->25 18-25
Global Market 5,782.86 6,425.92 7.163.61 +11.5% 9.54%
EMEA 2,516.75 2,794.78 3,113.45 +11.4% 9.47%
European Union 1,551.68 1,721.49 1,915.92 +11.3% -
Asia-Pacific 1,859.23 2,073.28 2,319.86 +11.9% 9.90%
Americas 1,406.87 1,557.85 1,730.29 +11.1% 9.19%

Source: 360iResearch, Enterprise DMS Market Report, Feb. 2026

Fig. 1 - Evoluzione del Mercato EDMS: Globale, EMEA e Italia (2018-2625}025
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Fig. 1 - Evolution of the EDMS Market: Global, EMEA and Italy (2018-2025)
Source: 360iResearch, Enterprise DMS Market Report, Feb. 2026
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Table 2 - Global Market Shares by Provider (2025)

Microsoft Corporation 12.65% Forefront
2 Open Text Corporation 9.59% Forefront
8 IBM Corporation 8.40% Forefront
4 Hyland Software, Inc. 5.86% Forefront
S Adobe, Inc. 5.80% Forefront
6 Box Inc. 5.63% Forefront
7 Oracle Corporation 4.50% Vital
8 Google LLC 4.10% Vital
- Other operators 43.47% Miscellaneous

Source: 360iResearch, Enterprise DMS Market Report, Feb. 2026

Fig. 3 - Quote di Mercato Globale EDMS per Operatore (2025)

Altri
43,47 %

a43.5%

Microsoft

12,65%
OpenText Google
9,59% 4,10%
Oracle
4,50%

Box
5,63%

Hyland Adobe
5,86% 5,80%

Fig. 3 - Global EDMS Market Shares by Operator (2025)
Source: 360iResearch, Enterprise DMS Market Report, Feb. 2026
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2. The European Market (EMEA)

The EMEA region remains the largest in terms of market size, with US$ 3.11 billion in 2025,
accounting for 43.5% of the global total. Growth compared to 2024 was +11.4%. Western
Europe exhibits mature demand driven by document governance, regulatory
compliance (GDPR, EU Al Act, DORA/NIS2) and the modernisation of processes in
regulated sectors.

Germany, the United Kingdom and France are the key European markets. In 2025, the
European Union reached US$ 1.92 billion. The European regulatory drive is significantly
raising the bar for EDMS systems, creating opportunities for vendors capable of delivering
governed Al, auditability and control over data residency.

Table 3 - 2024/2025 comparison: Main European Countries (USD million)

Change % CAGR
Country 24->25 2018-25
Germany 457.87 506.77 562.59 +11.0% 9.14%
France 215.43 239.23 266.51 +11.4% 9.47%
United Kingdom 253.64 280.63 311.43 +11.0% 9.10%
Italy 148.13 164.55 183.38 +11.4% 9.51%
Spain 127.94 142.09 158.32 +11.4% 9.49%

Source: 360iResearch, Enterprise DMS Market Report, Feb. 2026

Fig. 2 - Mercato EDMS: Confronto 2024 vs 2025 nei Principali Paesi Europei
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Fig. 2 - EDMS market: Comparison of 2024 vs 2025 in the Main European Countries

Source: 360iResearch, Enterprise DMS Market Report, Feb. 2026
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3. The ltalian Market

In 2025, the ltalian Document Management market reached US$ 183.4 million, an
increase of 11.4% compared to US$ 164.6 million in 2024. Italy ranks 9th globally,
immediately behind Canada (US$ 197.7 million). The historical CAGR for 2018-2025 was
9.51%, higher than the average for France, Germany and the United Kingdom.

The leading sectors are public administration, manufacturing, banking and insurance,
and utilities. Demand in Italy is characterised by a growing focus on regulatory
compliance (CAD, BFSI sector regulations), digital signatures and electronic document
storage, factors that set the Italian market apart from other European markets.

Table 4 - Evolution of the Italian Market, 2018-2025 (USD million)

ltaly 97.07 104.18 112.40 122.07 134.06 148.13 164.55 183.38

Source: 360iResearch, Enterprise DMS Market Report, Feb. 2026

Fig. 4 - Andamento del Mercato EDMS in Italia: 2018-2025 (USD milioni)

CAGR 2018-2025: 9,51%
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Fig. 4 - Performance of the EDMS market in Italy: 2018-2025 (USD million)
Source: 360iResearch, Enterprise DMS Market Report, Feb. 2026
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Italy's position in the global context (2025)

> 9th largest country in the world in terms of EDMS market size (2025)

> Global market share in 2025: ~2.6%

» CAGR 2018-2025: 9.51% (higher than the UK 9.10%, Germany 9.14%, France 9.47%)

> Growth 2024 — 2025: +11.4% (+US$ 18.8 million)

» Key drivers: Digital public administration (NRRP), regulatory compliance, electronic storage

4. Outlook for 2026: Qualitative Trends

2026 is expected to be a year of selective acceleratfion, during which competitive
dynamics will shift from fraditional document management to governed document
intelligence platforms. Preliminary estimates suggest a global market of around US$ 8
bilion, with the EMEA region accounting for over US$ 3.47 billion and Italy for
approximately US$ 205 million.

Governed Al as the New Competitive Standard

The integration of artificial intelligence capabilities into EDMS systems will no longer be an
optional differentiator but will become a core requirement expected by enterprise
buyers. In 2026, the major vendors — Microsoft with SharePoint Agents, Box with Al Units,
and OpenText with CE 25.x — will consolidate business models based on premium Al, with
consumption-based pricing linked to queries, data extraction and work-flow automation.
The challenge will be to demonstrate measurable ROI and robust governance.

Impact of the EU Al Act and the DORA/NIS2 Regulations

In 2026, the deadlines for the entry into force of the EU Al Act and the DORA provisions
will generate additional structural demand in the regulated sectors in Europe — primarily
banking, insurance and critical infrastructure. Organisations will be required tfo
demonstrate the auditability of their document processes and control over their Al
models. This will favour vendors with explainable Al, sovereign deployment and
comprehensive audit trails.

Cloud Migration, Hybrid Architectures and Data Sovereignty

Migration to cloud and hybrid architectures will confinue to be the main driver of
spending in 2026, with a particular focus on data sovereignty. Federated architectures,
which enable the orchestration of content distributed across existing repositories without
requiring a full migration, are expected to grow, thereby reducing implementation risk
and ensuring compliance with European regulatory requirements.

High-Growth Verticals in Italy: Public Administration and Healthcare

In the Italion context, 2026 is expected fto confirm Public Administration and the
Healthcare sector as the two fastest-growing verticals. Public administration is benefiting
from the NRRP's digitalisation plan. The healthcare sector is driven by the need for clinical
privacy and intfegration with electronic health record systems. Both segments will favour
solutions with a sfrong focus on compliance and on-premises or sovereign cloud
deployment options.

Siav S.p.A. Benefit corporation | Annual Financial Statement File as at 31/12/2025
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Market Consolidation and Opportunities for Specialists

2026 will see an intensification of M&A activity, with major vendors acquiring players
specialising in vertical Al, document intelligence and migration. At the same time, there
remains a competitive space for players with in-depth vertical expertise and the ability
fo infegrate with local ERP/CRM ecosystems. In Italy, the network of local system
integrators and software houses continues to play a key role in the implementation and
customisation of EDMS solutions.

*The data presented is taken from the report 'Enterprise Document Management System
Market — Global Forecast 2026-2032' (360iResearch, February 2026, report code MRR-
4303D72694EQ). Figures are expressed in millions or billions of US dollars (USD). The 2018-
2025 CAGR is calculated over the historical period; the 2026 projections are estimates
provided by the source. The data on the Italian market relates to the enterprise EDMS
segment as defined by the source.

4| Economic Trend

Siav is a software house that has been operating for over 36 years (1989) in the Content
Services Plafform sector (cf. CSP — Gartner). Over the years, with the infroduction and
development of many processes involving the management of digital documents, Siav
has integrated its proposition with business process outsourcing services delivered with
proprietary software solutions. The Company provides high-value-added professional
services directly to ifs clients through a dedicated technical organisation; it operates on
several fronts to foster development and growth, focusing on strategic investments in
various sectors. The main highlights of the investments can be listed as follows:

® Strong R&D activities, with investments amounting to approximately 15 / 17% of annual turnover, in
202 order to increase internal skills with regard to the most innovative technologies and to continue
developing the proprietary platform and solutions.

) Siav's value proposition is based on the offer of proprietary software solutions integrated within the
. document management and digital content activities of its customers, which fadlitates and improves the
) digital transformation and experience of customers. /

o The Group has a consolidated customer base with over 3,000 direct and indirect active
( ) customers in different market sectors, both in private sector and in public administration, also
thanks to the ability to adapt its revenue model to different customer segments.

/

o~ Ability to seize important opportunities for inorganic growth through M&A operations with
( ‘Zﬁg} companies that arry out activities that can be well integrated into the Group's offer in order to

affirm its leadership in the content service platform sector.

® The Group, active for over 35 years, is managed by a team of experts, characterized by
b unquestionable skills in software development, market ved:
®®®@/ experience in IT sector.

ge, legal fr. k and great

@, @ Siav has been a benefit corporation since December 2021. The Company brings the best technologies

and experiences to the market, building a sustainable future in which it is easier for everyone to |

" ) === collaborate thanks to better information sharing. /

/['}[] Positive financial results in terms of revenues and EBITDA in recent years with proven resilience to
0 market shocks and changes. /

A
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Siav’s value proposition is based on four main pillars:

1. Software platforms for document and process management
Integrated solutions — including Archiflow, Connect and Frame — designed to digitalise
and optimise the management of business information and work flows.

2. Arfificial intelligence
Machine learning and generative Al technologies integrated into the platforms to
leverage business data, automate processes and increase operational efficiency.

3. Vertical solutions
Specialised applications for specific sectors and functions:

¢ Silloge: a cloud platform for public administration

e MyCreditService: a fintech solution for supply chain finance and financial
management

e SAP dashboards: tools for infegrating invoicing processes

e Dedicated solutions for Healthcare, HR, Legal and Contract Management

e E-Invoicing: electronic invoicing services at both national and international
levels

4, Outsourced services
Value-added services for document and administrative management:

e Dematerialisation and digital storage (Virgilio platform)
¢ Management of B2B electronic invoicing in Italy and abroad

B FORM

ARCHIFLOW NOVA |f\_( :
Al-powered ECM software for document Siav CONNEC

Cloud-native platform for creating
document and information
management solutions

and information management,
workflow, and collaboration

Siav FRAME
Low-code platform for
developing web-based .
collaboration solutions and .
applications

S8

SILLOGE

Digitization of
document workflows
in the Italian public
administration
(electronic filing,
archival filing)

SOLUTION

Siav Al .
Automatic document .
classification, RAG and

chatbots, information
extraction, sensitive data
detection

QUTSOURCING

DIGITAL SERVICES

B2B Electronic Invoicing
and Digital Archiving

MyCreditService
Supply Chain Finance Management
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Here is the time-line of the historical development of the Company:

Siv starts its inter nationa! expansion with the founding of Siav
Connect FZE in Dubai, anew kegal entity desgned to servethe
MiddleEast and support the growth of the Siav Connect platform.

2025 2
Nrchiflow
NOVA

Archiflow NOVA is now available, the laest version of
Arch#low, enhanced with Al capabilities and feguring a
flexible, modern design

. 2024

(@onnect (l?rame

Siav Connect, a platform for developing advanced cloud-native
solutions, and Siav Frame, a low-code plaform for web-based
applications ntegraed with Siav solutions, aenow on the market.

2023

Siav is liting on Euronext Growth Milan.

2022

I MyCreditService

Acquisition of a minor ty stake (12%)
inCredit Service S.p.A.

2021

Siav becomes Benefit Corporation.

Glrress

Acquistion of ePress, acompany specalizing in the provision
of cloud services, e-learning solutions, and mobile apps.

2020
A new division specializing in healthcare has been established to
build expertise, establish a track record, and enhance brand
recogntion n thismarket ssgment.
2019 "
il siffloge

Siav launchesanew invesment in the development of a new
cloud-based software solution for the public sector: Siloge.

2015

Nicola Voltan
isthe new CEO

2012

Smav’ssteady growth and strategic and managerial evolution
have led to the reorganization of procedures and processes
wih a focus on lean office practices, thanksin part to the
adoption of enterpr se tools such as SAP.

20m

Eéﬂrchiﬂovv

Arch¥low represents a groundbreaking innovation in the
field of corporate document management. Archflow is
offically launched in 2005, the result of a significant
internal investment in R&D tha began in 2004.

2005
Siav isopening branches in Florence and Milan,
aswell asitssubsidiaries Sav Dgital Services
and Siav Service.

1997

Archidoc, the first software application for electronic
document management, is developed and lauched.

1992

Siav developsitsfirs document
digitization application.

-t
w
w
o

AlfieriVoltan foundsSiav S.p.A.

1989
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Siav boasts a large and diversified clientele of over 3,000 customers from a wide variety
of sectors and fields. This plurality reflects Siav's ability to adapt to the specific needs of
each market segment, offering innovative and customized solutions that respond
effectively to the different operational and strategic needs.

Services &
Pharma

Manufacturing

To ensure accurate monitoring and effective management of economic trends, the
Company has divided its market intfo four main macro-areas, corresponding to the
following markets:

l. PRIVATE Market
Il. PAC Market

M. PAL Market

V. CHANNEL Market

I. PRIVATE Market

The PRIVATE Market offers solutions aimed at optimising business processes and increasing
operational efficiency. In 2025, the Private Market was brought together under a single
department, with a sales objective focused on generating revenue by nurturing and
growing active contracts and prospects among TOP, Large Enterprise and SME
customers.

The strategic line assigns to the Private Market the mission of ensuring the Company a
high-margin recurring revenue by managing customers in the best possible way. This
objective is pursued by adopting a ‘personalised’ approach focused on ‘projects’, that
is, customer needs are generally satisfied by proposing a comprehensive mix of software
products and services capable of covering all project areas that ensure the final result.

The proposed applications are standard modules of the Siav application platforms
which, thanks to their modularity and parametrisation, can be combined in a ‘custom-
made’ solution for the individual customer. These are supported by implementation
services, consultancy support in the regulatory/organisational field and DMO services
aimed at the digitalisation of analogue archives, digital storage in compliance with the
laow and possible business process outsourcing.

Siav S.p.A. Benefit corporation | Annual Financial Statement File as af 31/12/2025
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From an analysis of the coverage of the main topics managed by the Siav solutions, for
customers, we see significant coverage of the classic administrative areas of invoicing
and management of related processes (delivery notes, orders, etc.), while there is sfill
room for development especially in the areas affected by the recent releases of solutions
such as digital confract management, the Company’s HR and import/export solutions.

This composite offering, which is unique in the market sector, provides the customer with
the know-how acquired by Siav over thousands of document projects and the peace of
mind of having a single direct project contact.

In line with market trends, the sale of licenses is moving towards Subscription and SAAS
(above all with the release of the new NOVA ArchiFlow release) models and, to best
pursue the Unit's mission, go-to-market models have been adopted that support
customers in embracing these new methods.

The project themes that dominated 2025 include in particular the opfimisation of
invoicing processes with the adoption of solutions for automatically recording supplier
invoices mainly in SAP, for which Siav has also obtained certification for the latest version
SAP 4Hana, activating foreign electronic invoicing projects, adopting fully digital
Contract Management projects and extending certified e-mail (PEC) management
projects, linked to the intfroduction of registered electronic mail (REM), with the adoption
of automatic analysis and sorting logics.

With the release of the new version of Archiflow called Archiflow Nova was released,
which uses Artificial Intelligence with the focus on extending the user friendliness of the
new platform to reach non-habitual users. This product will form the basis for the
development of Al within the document sector in private companies. In light of this, it is
expected that customers will progressively migrate to the new platform and that this may
occur in conjunction with the infroduction and expansion of the solution to users/areas
that have not yet adopted it. This expansion is expected to be facilitated by the new
unlimited-user licensing. Given that the licensing of Nova can be in either Subscription or
SaaS mode, the migration of customers to this formula will also lead to an increase in
recurring revenue.

During FY 2025, with the infroduction of digitalisation info the field of customs
documentation, Siav released specific solutions for both Import and Export procedures;
we therefore expect to see a renewed interest from customers in these areas in 2026,
starting from customers who have the largest volumes and dimensions of trade with
foreign countries.

ll. PAC Market

The PAC (Cenftral Public Administration) Market is focused on the needs of Italian Central
Public Administration. The PAC offers tools and services that meet specific regulatory and
management requirements in the fields of software and specialist assistance.

In 2025, the company consolidated a number of objectives already set out in the
previous financial year, including the following:

e The final release of the 'ERMES Platform’, based on the SIAV CONNECT and
SILLOGE systems, for the client, the Bank of Italy;
e The go-live of the SIAV SILLOGE system for DAIT.
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In addition, during 2025, the PAC benefited from a further release of the SIAV AF ‘'NOVA’
platform, which enabled the acquisition of new customers and the gradual support of
others in the fransition from the previous ArchiFlow release.

Throughout 2025, the BU's order book continued to benefit from the CONSIP SAC2
Framework Agreement (FA) — CLOUD APPLICATION SERVICES Ed.2, which Siav secured in
a temporary joint venture with Capgemini; therefore, in the new financial year 2026, it will
be possible to consolidate, in terms of furnover and revenue, the results achieved in 2025
in the ‘2nd tfranche’ in April, and to project for 2026 the results of the orders from the ‘3rd
franche’, which was completed in December and is currently being finalised.

In addition to the CONSIP SAC2 Framework Agreement, there is also the new CONSIP
Agreement for the Electronic Catalogue for Cloud products in SaaS mode in the field of
Document Management (Ed. 1) — ID 2694, under which Siav S.p.A., participatfing with
CONVERGE and leveraging its CONNECT/SILLOGE/VIRGILIO solutions, will be able to
meet the specific requirements of the PAC market over the course of the new year.

lll. PAL Market

The PAL (Local Public Administration) Market is specialised in supporting local authorities,
with solutions designed to simplify processes and foster innovation.

2025 saw the positive confirmation of the trends that had begun in the previous year;
thus, driven by the active Consip framework agreements, with strong customer
participation in new projects, confiming the value placed on SIAV and its solutions,
agreements were also concluded with new customers, thereby strengthening SIAV's
presence in this market.

As of today, the momentum generated by NRRP (Italian nafional recovery and resilience
plan) projects is waning, but we have worked to mitigate the negative effects of this
deadline by securing projects and activities independent of NRRP funds, which further
demonstrates the quality of SIAV's staff, who have presented their vision of digitalisation
to clients and prospects and have received a positive response from our stakeholders,
who are actively participating in shaping their near future.

The PAL BU's revenue performance for 2025, as reflected in the figures above,
demonstrates that the budget was significantly exceeded, with increasing margins; more
importantly, however, it reveals a very promising level of robustness.

To date, SIAV's LPA BU continues to maintain a strong presence in the northern part of
the country, and this is naturally shaping our strategies for the next three years, which will
see us focus on disseminating our vision in the central and southern regions, with the
gradual roll-out of the CONNECT product to the wider local public administration sector.

Therefore, in 2025, the company will once again consolidate its strategy of developing
and bringing fo market vertical 'Solutions', which will progressively be migrated fo SIAV's
new platform, with the aim of decisively moving towards a 'Cloud' future for all our
customers.

From what has been highlighted, the PAL Market, healthcare in particular, is enjoying
stable growth and the stimulating prospects see SIAV focused on consolidating but
above all growing its position in this market.
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V. CHANNEL Market

The CHANNEL & Alliance Market focuses on indirect sales, developed through a network
of loyal business partners, including Value Added Resellers (VARs), System Integrators and
Independent Sofftware Vendors (ISVs). These partners promote and offer the Company's
solutions to their end customers, who therefore represent an indirect clientele. This
approach expands our presence on the market and reaches a diversified customer base
thanks to the synergy with highly specialised partners.

The expertise in Siav products and services for information management and business
processes, combined with the experience gained in specific marketfs, enables our
partners to develop solutions that fully saftisfy the specific needs of their customers.

During the 2025 financial year, very important partnerships were formalised and
developed with great expansion potential for the Company.

These partnerships include, without a doubt, those with CWS, Ready2Use and Postel,
aimed at jointly promoting solutions based on the Connect platform on the Italian
market, as well as the partnership with Alibaba Cloud, the technology division of the
Alibaba Group specialising in digital infrastructure and cloud services, with which an
agreement has been signed with the aim of accelerating the development and
international roll-out of our cloud-native solutions, starting with the Siav Connect platform.

The Memorandum of Understanding (MOU) signed with Alibaba Cloud, inifially for a
period of one year, will be renewed upon the launch of initiatives and projects involving
the adoption of the platform by end customers. Thanks to this partnership, Siav Connect
—in both its SME and large organisation versions — will be hosted entirely on the Alibaba
Cloud infrastructure, ensuring high performance, security and full compliance with
European data governance standards. The partnership with Alibaba Cloud represents a
strategic step in our fransition to a cloud-first model. The provider’s infrastructure will offer
advanced technological resources to support the growth of our document platform in
European, Middle Eastern and Asian markets, enabling businesses and public
administrations to adopt fully digitalised and cloud-native ECM solutions. This synergy will
enable us to integrate new levels of automation and artificial intelligence into our
solutions, thereby enhancing the Company's competitiveness in a global landscape
characterised by rapidly growing demand for digital services.

OVERVIEW OF THE MAIN TECH AREAS

In support of the Sales area, the Company has identified three Field Tech areas -
fransversal to the different markets - to ensure the success and effective completion of
the projects. These areas represent the technical heart of the Company, with a
fundamental role in ensuring the optimal implementation and management of solutions
for our customers, adapting to the specific needs of each project.

Field Techs are teams of multidisciplinary professionals, composed of Project Managers,
Analysts and Developers, who deliver projects and professional services across the entire
market. This group is essential for the management and implementation of solutions,
working closely with the different Markets to ensure the success of each project, from
design to completion, responding to the specific needs of customers.
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Field Tech Nord

The Technology Nord Area follows the entire market pertaining to the North East, North
West and part of cenftral Italy as far as Tuscany.

During FY 2025, we managed over 350 projects and more than 12 new national and
international clients.

During FY 2025, the Company managed over 350 projects and expanded its client
portfolio with more than 12 new clients of national and international significance. At the
same time, a structured plan was launched to modernise customers’ installed systems,
which involved initiating and/or completing over 50 migrations to the latest versions of
application solutions.

More than 10,000 days of activity were delivered on projects of strategic interest to
customers, leading to a streamlining of existing processes in multiple company areas
(Administration, HR, IT, Sales)

Customers belong to multiple market segments, mainly:

- Pharmaceuticals
- Direct production
- Fashion

- Services

- Headlth

- PAL/Multi-utilities

Some of the areas of expertise on which the delivery department has offered solutions
are listed below:

- Digital management of contracts on a European/International scale
- Digital management of the hiring process

- Digital management of subscriptions/loyalty cards

- Electronic employee files

- ltalian and foreign invoicing using UBL interchange format

- Management of informed consent in healthcare/veterinary medicine
- Digital management of company equipment

- Public tfransparency portal

- Digital management of customs declarations

- Passive invoicing monitoring dashboard

- Automatic invoice recording

Some of the projects carried out have been so successful that they have become actual
software modules replicated for numerous customers.

Field Tech Centro Sud

The Cenftral and Southern Italy Technology Area covers the entire market in the region
stretching from Tuscany to the whole of Southern Italy, providing technological support
and delivery capabilities to key public and private clients.
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2025 was a particularly significant year, marked by the go-live of two major clients on the
Siav Connect platform: the DAIT department of the Ministry of the Interior and, most
importantly, the Bank of Italy, which, after more than 16 years, migrated from its previous
‘CAD’ platform to the new ‘Ermes’ solution. Ermes is a unified document and records
management platform for the entire Bank (approximately 8,000 users), based on
Connect technology.

The Bank of Italy project required a significant commitment from the delivery Company,
which was involved in highly complex tasks such as fully customising the application
interface, carrying out advanced configuration of the platform, integrating the solution
with the client’s numerous business systems, automating strategic business processes
through dedicated work-flows and, last but not least, migrating the entire document
archive from the legacy system. The execution of the project demonstrated a strong
capacity for coordination between technical teams, the client’s stakeholders and
technology partners, confirming the maturity of the delivery model adopted.

Throughout 2025, the technology offering based on the Siav Connect platform was also
consolidated; thanks to its cloud-native architecture and micro services approach, this
platform enables high scalability, rapid development and the continuous evolution of
services. These features enabled the delivery team to respond effectively to complex
project requirements and to support clients even in advanced infrastructure
environments, such as access to the National Strategic Hub (PSN). The functionalities
expected for 2026, related to the introduction of Artificial Intelligence components within
Connect, are already the subject of strong interest from customers and represent an
additional value proposition for future project initiatives.

In a parallel fashion, within the Archiflow platform, the Company Central-South Field Tech
further strengthened its presence with strategic clients such as ISTAT, Formez, ACI and
ACEA, both through ongoing maintenance activities and through new projects. A
significant contribution came from the proposal and adoption of the new Archiflow Nova
version, which infroduces advanced Al-based functionalities and required an upgrade
of the delivery team’s skills, as well as close supervision of the adoption and change
management phases at client sites.

Overall, 2025 was a year of growth, both in terms of project complexity and in terms of
consolidating the skills of the delivery Company, laying a solid foundation for tackling the
technological and market challenges anticipated for 2026.

Field Tech Canale

The Partner channel works synergistically with the Company fo research and share
solutions for customers, with a significant local presence and strong specialisation in
specific areas.

To support our Partners, we have a special portal providing access to content on
Conftracts, Training, Memos and Marketing material, fargeted programmes to enhance
Partners' skills and improve their technical, commercial and marketing preparation in
order to seize the opportunities offered by the reference market.

For the Archiflow component, a sales campaign was launched to raise awareness of the
importance of having a customer base with solutions that are fechnologically up to date
with the latest versions, by promoting the fransition to the new Archiflow Nova version.
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MARKETING

In 2025, the marketing area was organised into three macro areas of activity: Strategic
Marketing, Product Marketing and Marketing Communication.

The Company's Product Management feam had the main objective of identifying an
offer that was in line with the company strategy and the related target markets.

With regard to the software offering, the positioning and development continued of the
two large product lines (ECM platforms): Archiflow NOVA and Connect.

We would like to highlight the launch, at the end of 2025, of SIAV.Al, a cloud-native
platform based on a microservices architecture that provides document Artificial
Intelligence services that can be used natively within Siav solutions or via APIs.

The platform is designed to:
e analyse large volumes of structured and unstructured documents
e understand the information content and context
e fransform documents into information that can be used by processes
e support intelligent automation and operational decision-making

Siav.Al adopts a best-of-breed approach, integrating the most effective Al models
(general-purpose or specialised LLMs) on a case-by-case basis, while retaining full control
over the data and results.

As regards Siav Connect, 2025 saw the release of Release 4.0 and a continuation of its
development roadmap to compete as a Cloud Natfive Platfform in a high-end
international market. A complete overhaul of the platform’s UX-Ul and the
implementation of vertical solutions, such as invoicing management and certified
integration with SAP, are currently underway.

Throughout 2025, work continued on infroducing the Siav Connect platform to the Middle
East market, with the aim of expanding SIAV's presence in overseas markets.

On the Marketing Communication side, 2025 featured a large range of physical events,
conferences, sponsorships, road-shows and Webinars aimed at strengthening the Siav
brand and generating new leads, enhancing the offer in terms of technical, functional
and regulatory issues and Digital Transformation scenarios. Content Marketing activities
continue, through blogs, podcasts and the creation of valuable content, and Digital
Marketing with Linkedin and Google campaigns, with the aim of generating new leads.

2026 will see a strengthening of brand positioning activities, starting with the publication
of the new Company website and national and international SEO positioning.

ALTERNATIVE PERFORMANCE INDICATORS

The detailed description of the accounting definitions, assumptions and estimates
adopted is contained in the Notes to the Company’s financial statements as at 31
December 2025, to which reference is made. This report uses some alternative
performance indicators (APIs) that are not required by the IFRS.
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These indicators represent the tools that help the Directors to identify operating trends
and take decisions on investments, resource allocation and other operations and allow
for better comparability of the same results over time, although they are not a substitute
for those provided for by international accounting standards.

All the APIs set out below are not identified as accounting measures under the IFRS
adopted by the European Union; consequently, the measurement criteria applied by the
Company may not be homogeneous with those adopted by other groups and/or
companies and, therefore, the balance obtained may not be comparable with that
determined by these others.

In particular, we highlight the following:

EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortisation): indicates the
result of operations before income taxes, financial income and expenses (including,
among others, financial income and expenses on exchange rates and those relating to
changes in liabilities on acquisitions of third-party interests, in addition to interest on
financial leases), extraordinary income/expenses, depreciation of fixed assets, write-
down of receivables and provisions for risks and charges (including the amount set aside
for the forecast of probable future losses on certain contracts), as well as extraordinary
components.

EBIT (Earnings Before Interest and Taxes): indicates the result before income taxes and
financial income and expenses. EBIT therefore represents the result of operations before
the remuneration of both third-party and own capital. The Company believes that it
represents a useful indicator of the ability to generate profits before financial
management and tax effects.

Net Invested Capital: this shows the total net amount of non-financial assets and liabilities,
adding together net fixed assets, net working capital (as defined herein) and non-current
non-financial liabilities (including severance pay and provisions for risks and charges).

Net Working Capital: this shows the total net amount of current assets and liabilities of a
non-financial nature and, in particular, is calculated as the sum of inventory, frade
receivables, frade payables, other current assets, other current liabilities, tax receivables
and payables and net accrued income and deferrals. It can be used to assess the
Company's ability to meet short-term commercial commitments through current
commercial assets and, together with net fixed capital and net invested capital, to
evaluate the balance between the structure of investments and that of the sources of
finance.

Net Financial Debt: this is calculated as the sum of (i) cash and cash equivalents, {ii)
financial receivables and (ii) financial liabilities and has been determined in accordance
with the provisions of the ‘Guidelines on disclosure requirements under the Prospectus
Regulation’ (ESMA32-382-1138), published by ESMA (European Securities and Markets
Authority). It is indicative of the Company's ability fo meet its financial obligations.

ROE (Return on Equity): economic index on the profitability of equity, obtained by dividing
the operating profit by the equity.

ROl (Return on Investment): operating profitability index which measures the
remuneration of the capital invested in the company as debt or risk. It is given by the
ratio between EBIT and Net Invested Capital, for the composition of which please refer
to the specific table.
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For a correct interpretation of the APIs used by the Company, we point out that these
are based on the balance sheet data and calculations carried out on the basis of the
results of the general and management accounting.

The measurement of APIs is not regulated by the accounting standards referred to for
preparing the Company's financial statements and, although they are derived from the
financial statements, they are not subject to auditing. The APIs should therefore not be
considered as substitutes for the indicators provided for by the reference accounting
standards. Furthermore, the methods of determining the APIs used by the Company —
given that they are not derived from the accounting standards applied to the
preparation of the financial statements — may be inconsistent with those adopted by
other groups and therefore non-comparable with them.

MAIN PROFIT AND LOSS FIGURES AND ALTERNATIVE PERFORMANCE INDICATORS

The main profit and loss figures relating to FY 2025 are shown below, compared with the
previous financial year.

Chang %
Description 31/12/2025 % Revenue 31/12/2024 % Revenue e Change
Amounts in EUR (thousands)
Revenue from sales and
services 35,587 100% 32,036 100% 3.551 11%
Value of production 36,186 102% 32,603 102% 3,583 1%
EBITDA 9.384 26% 5,956 19% 3.428 58%
EBIT 3.887 11% 1,272 4% 2,614 206%
% Tot. % Tot. Chang %

Description 31/12/2025 Sources 31/12/2024 Sources e Change
Equity 9.869 34% 8,077 28% 1,792 22%
Net financial debt 19,327 66% 21,089 72% (1,762) (8%)
ROE % (Net Profit / Equity) 16.19% N/A N/A N/A
ROI % (EBT / NIC) 7.17% N/A N/A N/A
no. of employees 304 314 (10) (3%)

31/12/ T 31/12/ % Chan Change
RECLASSIFIED INCOME STATEMENT 25 Revenue 24 Revenue ge %
Amounts in EUR (thousands) (*) (*)
Revenue from sales 35,587 100% 32,036 100% 3,551 11%
Revenue from sales and services 35,587 100% 32,034 100% 3,551 1%
Revenues for R&S grants 312 1% 392 1% (80) (20%)
Other revenue and income 287 1% 175 1% 113 64%
Other revenue and income 600 2% 567 2% 32 6%
Value of production 36,186 102% 32,603 102% 3.583 1%
Costs of raw materials, sundry inventory items and
software for resale 238 1% 343 1% (104) (31%)
Costs for services 9,409 26% 10,024 31% (615) (6%)
Costs for the use of third-party assets 253 1% 301 1% (48) (16%)
Personnel costs 16,738 47% 15,752 49% 986 6%
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Other operating expenses 164 0% 228 1% (64) (28%)

EBITDA** 9,384 26% 5,956 19% 3,428 58%
Amortisation of intangible assets 3,367 9% 2,583 8% 784 30%
Depreciation of tangible assets and rights of use 2,130 6% 2,100 7% 30 1%
EBIT*** 3,887 1% 1,272 4% 2,614 206%
Extraordinary expenses 394 1% 1,113 3% (720) (65%)
Financial result 1,401 4% 1,632 5% (231) (14%)
EBT 2,092 6%  (1,473) (5%) 3,565 (242%)
Taxes 495 1% 222 1% 273 123%
Period result 1,597 4%  (1,694) (5%) 3,292 (194%)

(*) Percentage impact compared to ‘Revenues from sales and services’.

(**) EBITDA indicates the operating result before income taxes, financial income and expenses, depreciation of fixed assets,
write-down of receivables and provisions for risks and charges. EBITDA is not identified as an accounting measure under the
Italian Accounting Principles and therefore should not be considered as an alternative measure for evaluating the
performance of the Company's operating results. Since the composition of EBITDA is not regulated by the reference accounting
standards, the determination criterion applied by the Company may not be consistent with that adopted by other companies
and therefore may not be comparable with them.

(***) EBIT indicates the result before income taxes and financial income and expenses. EBIT therefore represents the result of
operations before the remuneration of both third-party and own capital. EBIT is not identified as an accounting measure under
the Italian Accounting Principles and therefore should not be considered as an alternative measure for evaluating the
performance of the Company's operating results. Since the composition of EBIT is not regulated by the reference accounting
standards, the determination criterion applied by the Company may not be consistent with that adopted by other companies
and therefore may not be comparable with them.

Revenue from sales and services amounted to EUR 35.6 million as at 31 December 2025,
an increase of EUR 3.6 million compared to the previous financial year (EUR 32.0 million).
The 11-percentage-point increase in revenue is driven by product innovation and
ongoing development (including the new Silloge platform, now Connect) and a more
recurring revenue mix focused on higher-value-added solutions.

Value of production, of EUR 36.2 million, has increased by EUR 3.6 million compared to
the previous financial year. In addition to the sales revenues shown above, this item also
includes EUR 0.6 million, in line with the previous year, of which operating confributions for
research and development activities carried out by the Company for EUR 0.3 million and
EUR 0.3 million of other revenues. The investments, certified by an independent expert,
were directed towards research and development and tfechnological innovation in the
various software platforms of the Company. The reduction in research and development
tax credit was driven by a reduction in R&D investments.

EBITDA stands at EUR 9.4 million, up 58% compared to EUR 6.0 million in 2024, with a higher
margin on sales and services revenues than the previous year, at 26% (19% in 2024). The
increase is the result of the corporate restructuring that began in 2024. This profound
reorganisation that began during the previous year, has fostered an overall reduction in
operating costs without diminishing our organisational efficiency.

EBIT is EUR 3.9 million, an increase compared to 2024 (EUR 1.3 million). Total depreciation
amounts to approximately EUR 5.5 million, up from EUR 4.7 million in 2024. This increase is
mainly aftributable to the higher amortisation of infangible assets of EUR 3.4 million (EUR
2.6 million in 2024) for investment in and development of the Company's software
platforms. The amortisation of rights-of-use and tangible assets, unchanged compared
fo FY 2024, mainly concerns the equipment in the company data cenftres, the car fleet
supplied to employees and the company offices.
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The Period net result shows a positive figure of EUR 1.6 million, an improvement on the loss
of EUR (1.7) million recorded in the previous financial year, thanks to higher revenues and
the efforts made during FY 2025 and the previous financial year to undertake an intensive
corporate restructuring programme aimed atf opfimising the organizational structure and
improving operational efficiency.

The following is a breakdown of the value of production and EBITDA by market, in
accordance with IFRS 8. Direct revenues and costs are allocated in relation to the sector
to which they belong. Other revenues, income or costs of the central structures, not
aftributable to the various markets, have been aftributed in relation to the value of their
production.

31/12/25 31/12/25 31/12/24 31/12/24  Change  Change

EUR (thousands) (%) EUR (thousands) (%) 2025-2024 (%)

Private market Value of production 21,166 100% 19.792 100% 1,374 7%
EBITDA 7,211 34% 5,415 27% 1,796 33%

PAC Market Value of production 6,402 100% 5,960 100% 442 7%
EBITDA 501 8% (238) (4%) 737 312%

PAL Market Value of production 7,686 100% 5,989 100% 1,697 28%
EBITDA 1542 20% 731 12% 810 111%

Channel market  Value of production 932 100% 863 100% 69 8%
EBITDA 131 14% 45 5% 85 188%

In addition to the details above, we provide the breakdown of sales and performance
revenues based on the Company's 3 main business lines:

Change
Business lines 31/12/2025 % inc. 31/12/2024 % inc. Change A
Amounts in EUR (thousands)
Software 15,337 43% 14,402 45% 935 6%
Outsourcing 4,946 14% 4,309 13% 636 15%
Services 15,254 43% 13,272 41% 1,982 15%
Other 50 0% 53 0% (2) (6%)
Revenue from sales and services 35,587 100% 32,036  100% 3,551 11%

Software revenues were generated by the Company's three main platforms: Archiflow,
Caftflow, Siloge (now Connect). Revenues from Outfsourcing are attributable to
electronic invoicing and electronic storage services, while revenues from Services were
generated by the sale of application development services relating to the document
platforms mentioned above. There was a 15% increase in Outsourcing and an 15%
increase in Services, driven by the launch of major NRRP projects in the public
administration sector.
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5| Financial Position

Net Financial Debt is EUR 19.3 million, animprovement compared to the previous financial
year (EUR 21.1 million as at 31 December 2024), mainly due to the decrease in current
financial debt and medium-long term financial debt.

Financial debt as at 31 December 2025 is mainly made up of medium-long term fixed
rate bank loans, used to finance internal and external development activities, as well as
other financial debts mainly made up of Right-of-Use Assets recorded among fixed
assets, in accordance with international accounting standards and the issue in progress
during the year of a non-convertible debenture loan worth EUR 2.0 million.

Financial liabilities for usage rights amount to EUR 6.8 million in 2025 compared to EUR 7.9

million in 2024.

The net and gross financial debt are detailed below:

Amounts in EUR (thousands)

Net financial debt 31/12/2025 31/12/2024 Change  Change %
A. Liquid assets 1,877 2,349 (471) (20%)
B. Cash equivalents 0 0 0 0%
C. Other current financial assets 0 0 0 0%
D. Cash equivalents (A) + (B) + (C) 1,877 2,349 (471) (20%)
E. Current financial debt 4,990 5,198 (208) (4%)
F. Current portion of non-current debt 3,531 3,734 (203) (5%)
G. Current financial debt (E) + (F) 8,522 8,932 (411) (5%)
H. Net current financial debt (G) - (D) 6,644 6,584 60 1%
I. Non-current financial payables 12,683 14,506 (1.823) (13%)
J. Debt instruments 0 0 0 0%
K. Trade payables and other non-current payables 0 0 0 0%
L. Non-current financial debt (1) + (J) + (K) 12,683 14,506 (1.823) (13%)
M. Total financial debt (H) + (L) 19,327 21,089 (1,762) (8%)
Amounts in EUR (thousands)

Gross financial debt 31/12/2025 31/12/2024 Change Change %
A. Short-term bank borrowings 6,862 7117 (255) (4%)

B. Other current financial payables 1,660 1.815 (156) (9%)

C. Total current financial payables (A) + (B) 8,522 8,932 (411) (5%)

D. Non-current bank payables 4,628 8,224 (3.596) (44%)

E. Other non-current financial payables 8,055 6,282 1,774 28%

F. Non-current financial debt (D) + (E) 12,683 14,506 (1,823) (13%)
G. Total gross financial debt (C) + (F) 21,204 23,438 (2,234) (10%)

The following table shows the gross financial debt for FY 2025, broken down by type and

maturity:
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Gross financial debt of which of which
31/12/202 | within 1 beyond the within 5 beyond 5

Amounts in EUR (thousands) 5 year year years years
Financial payables to banks 11,489 6,862 4,628 4,628 0
Short-term 6,862 6,862 0 0 0
Long-term 4,628 0 4,628 4,628 0
Financial payables to other

lenders 9,715 1,660 8,055 7114 942
Short-term 1,660 1,660 0 0 0
Long-term 8,055 0 8,055 7,114 942

Total gross financial debt 21,204 8,522 12,683 11,741 942

Short-term 8,522 8,522 0 0 0

Long-term 12,683 0 12,683 11,741 942

Non-current assets amounted to EUR 31.4 million, down from EUR 32.9 million as at 31
December 2024. The decrease of EUR 1.6 million in non-current assefts is atftributable, in
particular, to the reduction in the item Rights of use due to depreciation. It is specified
that the item Right-of-Use Assets includes rental contracts for land and buildings, car
rental contracts as well as lease contracts for Company machinery.

Net Working Capital fell by EUR 1.7 million compared to 31 December 2024, reaching
negative EUR 2.1 million as at 31 December 2025 (compared to negative EUR 3.8 million
as at 31 December 2024). The change in net working capital is primarily the result of an
increase in frade receivables and an increase in frade and tax payables.

Equity is equal to EUR 9.9 million as at 31 December 2025, a considerable reduction from
EUR 8.1 million as at 31 December 2024. The change is atfributable to the positive
operating result achieved.

31/12/2 Source 31/12/2 Source Chang Chang

Reclassified Balance Sheet 5 s 4 s e e
Amounts in EUR (thousands) % (*) % (*) %
Intangible fixed assets 22,387 77% 22,224 76% 163 1%
Tangible fixed assets 648 2% 831 3% (183) (22%)
Right-of-use assets 6,591 23% 7,823 27% (1,232) (16%)
Financial fixed assets 1,759 6% 2,067 7% (308) (15%)
Non-current assets ** 31,384 107% 32,943 113% (1,559) (5%)
Assets deriving from contracts with customers and

inventories 1,726 6% 1,365 6% 362 26%
Trade receivables 13,846 47% 11,994 42% 1,852 15%
Trade payables and advance payments (9.442) (32%) (2.098) (33%) (344) 4%
Trade working capital 6,131 21% 4,262 15% 1,869 44%
Other current assets 1,484 5% 1,465 5% 20 1%
Other current liabilities (9.359) (32%) (9.564) (33%) 204 (2%)
Tax receivables and payables (316) (1%) 41 0% (357) (871%)
Net Working Capital *** (2,061) (7%)  (3.797) (13%) 1,736 (46%)
Other Non-Current Assets 1,169 4% 1,428 5% (258) (18%)
Other non-current liabilities (22) 0% (31) 0% 9 (29%)
Severance pay (TFR) provision (1,275) (4%) (1.378) (5%) 102 (7%)
Net Invested Capital (Commitments) **** 29,196 100% 29,166 100% 30 0%
Short-term payables to banks 6,862 24% 7117 24% (255) (84%)
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Medium-/long-term payables to banks 4,628 16% 8,224 28% (3,596) (44%)

Financial payables to other lenders 9.715 33% 8,097 28% 1,618 20%
Total financial payables 21,204 73% 23,438 80%  (2,234) (10%)
Cash and Cash equivalents (1.877) (6%) (2,349) (8%) 471 (20%)
Net Financial Debt ***** 19,327 66% 21,089 72%  (1,762) (8%)
Share Capital 307 1% 307 1% 0 0%
Reserves and retained earnings 7,964 27% 9,464 32% (1,500) (16%)
Period result 1,597 5% (1,694) (6%) 3,292 (194%)
Equity 9,869 34% 8,077 28% 1,792 22%
Total sources 29,196 100% 29,166 100% 30 0%

(*) Percentage impact on the item ‘Net Invested Capital’.
(**) ‘Fixed Capital’ is calculated as the sum of tangible and intangible assets, goodwill and other non-current assets.

(***) ‘Net Working Capital’ is calculated as the sum of inventory, frade receivables, trade payables, other current assets, other
current liabilities, tax receivables and payables and net accrued income and deferrals. ‘Net Working Capital’ is not identified
as an accounting measure by the relevant accounting standards. The determination criterion applied by the Company may
be inconsistent with that adopted by other companies and, therefore, the balance obtained by the Company may not be
comparable with the balance of these others.

(****) ‘Net Invested Capital’ is calculated as the sum of ‘Fixed Capital’, ‘Net Working Capital’ and ‘Non-current Liabilities’
(which include Provisions for Risks and Charges, which also include deferred and pre-paid taxes, and the Severance Indemnity,
or TFR, Fund). ‘Net Invested Capital’ is not identified as an accounting measure by the relevant accounting standards. The
determination criterion applied by the Company may be inconsistent with that adopted by other companies and, therefore,
the balance obtained by the Company may not be comparable with the balance of these others.

(*****) It should be noted that the ‘Net Financial Debt’ is calculated as the sum of (i) cash and cash equivalents and (i) non-
current financial liabilities, and has been determined in accordance with the provisions of the ‘Guidelines on disclosure
requirements under the Prospectus Regulation’ (ESMA32-382-1138), published by ESMA (European Securities and Markets
Authority).

6| Personnel

As at 31 December 2025, the Group workforce (people with a subordinate employment
contract) amounted to 304 people (down 3% on 2024).

The following tables show the employment data for FY 2025, broken down by position, as
compared with the previous financial year:

Company nhame 31/12/2025 31/12/2024 Change Change %
Siav S.p.A. 304 314 (10) (3%)
Total 304 314 (10) (3%)
31/12/202 31/12/202 Cha
5 4 Change nge
Classification Total F M Total F M 2025-2024 %
Office staff 234 70 164 245 74 171 (11) (4%)
Apprentices 20 5 15 18 4 14 2 1%
Middle managers 42 9 33 42 7 35 0 0%
Executives 8 0 8 9 0 9 (1) (11%)
Total 304 84 220 314 85 229 (10) (3%)
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The decrease of 10 people is the result of a review of organisational processes,
operational functions and personnel that fook place during the 2025 financial year.

In 2025, the Company underwent a period of significant organisational restructuring. In
particular, Siav's infernal organisational structure was divided into three broad functional
areaqs:

- an area dedicated fo Staff functions, which supports the Management in
financial and administrative, legal, IT&S, Human Resources, strategic marketing
and facility-related activities;

- an area dedicated to the Software Factory, which works on the creation and
implementation of proprietary software to be brought to market;

- an area dedicated fo Digital Services & System Integrators, focused on
implementing projects and services for end customers.

In addition to the above-mentioned areas, there is a department dedicated to
expanding relationships with external partners in order to stfrengthen the presence of Siav
products on foreign markets.

This corporate reorganisation, aimed at optimising the Siav Company Siav’s business
processes, was accompanied, through the work of the HR department, by a redefinition
and enhancement of the various roles and by an ongoing search for new talent, carried
out with the utmost care, ensuring rigorous selection processes prior fo each recruitment.

During FY 2025, the Company'’s efforts in the area of recruitment and selection led to
more than 220 interviews, resulting in the hiring of 33 new employees and a further 11
individuals, including interns and temporary staff. The new staff have been distributed
across all company departments: from Top Management o sales, T, development,
delivery and consultancy. The majority of new hires were to replace departing staff, but
some were also made to expand the overall workforce.
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PEOPLE, TRAINING AND SOCIAL IMPACT

Fully aware that the company's greatest asset is its People, whose commitment and
talent enable the Company to continue to grow and consolidate its position as a market
leader, Siav pays particular attention to the well-being of its employees through targeted
projects and initiatives.

Onboarding

Siav believes it is essential fo build a strong relationship with new employees from the
outset in order fo achieve positive and lasting results, so that each individual feels part of
a single feam and shares its values, projects, strategies and objectives.

The Onboarding process is structured over several days and includes:

B3

» In-depth learning sessions on corporate areas, goals and strategies;

Training on the company's products and solutions;

Training on the policies and certifications present in Siav (37001, 2001, 27001,
Family Audit, B-Corp, PDR125 gender equality);

« Sharing company values.
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Training and Growth

Furthermore, Siav pays particular attention to the professional development of its
employees, by enhancing both their technical and professional skills and their soft skills.
In this regard, each year, as part of the annual training plan, a wide range of training
courses are offered based on the needs identified through analyses carried out within
the various departments (as well as through the performance appraisal process), with
the aim of developing both technical skills and strengthening soft skills, language skills,
communication skills and managerial skills.

In 2025, the Company provided a total of over 6,383 hours of training, involving around
87% of the company staff. Training was delivered both via a proprietary e-learning
platform and through classroom-based programmes.

Webinars

Numerous training opportunities were also offered throughout the year in the form of
webinars, with the aim of raising awareness, disseminating knowledge and exploring
topics of particular interest in the social and environmental fields, and/or actively
promofing well-being and health among employees. Specifically, in 2025, 6 webinars
were delivered, covering the following topics in depth: healthy eafing, women's self-
defence, psychological well-being, parenting, oenology and gender equality.

Organisational well-being initiatives

During the financial year, Siav offered its employees a range of initiatives aimed at
promoting the sharing of cross-functional skills and experience gained within the
company across different departments and branches, as well as encouraging
brainstorming sessions and cross-departmental meetings that enable team members to
exchange knowledge, experience and skills. These initiatives include:

- Discovering Siav, which involves spending a day shadowing a colleague from a
different department, with the aim of discovering and gaining a deeper
understanding of how the various areas of the company operate, in order to
develop a comprehensive view of processes, both in terms of operations and
human relations. The project helps to improve knowledge sharing,
communication and collaboration within the company, benefiting all those
involved. In 2025, 9 employees from various departments took part.

- 'Siav Referral Networking', which, based on recruitment needs, gives all
employees the opportunity to recommend candidates whose profiles match the
characteristics of open positions and who are interested in joining the SIAV team.
If the recruitment process results in the hiring of a referred candidate, the
colleague who acted as a Company Ambassador by referring the candidate will
receive a smallreward in recognition of their efforts. In 2025, 9 referrals of potential
candidates were received, 4 of whom were recruited.
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- Siav Impact Day: an initiative that involves a day combining feam building with
corporate volunteering, during which all employees take part in activities to
support local associations and cooperatives, thereby turning time spent together,
having fun and teamwork into an act of charity and solidarity, shared with people
in more disadvantaged circumstances. In 2025, Impact Day saw Siav employees
spend a day of social interaction and solidarity at the ‘Casa di Anna’ social
cooperative company, an organic farm that combines social and occupational
integration with environmental protection to produce food that is Good, Healthy
and Fair.

7| Risk Management

MAIN RISKS AND UNCERTAINTIES

The Company adopfts specific procedures to manage the risk factors that may influence
its results. As in all companies, there are risks whose occurrence can negatively affect
results, for which we have thus adopted numerous actions to prevent them.

These procedures are the result of management that has always aimed at creating value
for stakeholders by implementing all necessary measures to prevent the risks inherent in
the Company's activity.

The internal control system and the procedures referred to therein are consistent with the
provisions of the relative frade association guidelines and international best practices.

These procedures prioritise rigour, fransparency and a sense of responsibility in internal
relations and towards the outside world, offering adequate guarantees of efficient and
correct management.

The risk factors described below should be read in conjunction with the other information
contained in the annual financial statements.

EXTERNAL RISKS

A. Risks associated with general economic conditions

The IT market is linked to the economic performance of industrialised countries in which
there is greater demand for high-tech products.

The continuation of hostilities and geopolitical tensions between Ukraine and Russia and
Israel and Palestine could have significant negative repercussions on the infernational
and Italian economy, on the performance of financial markets and on the energy sector.

An unfavourable economic situation at a national and/or international level or a high
level of inflation could halt or reduce the growth of demand, with consequent
repercussions on the Company's activity and economic, asset and financial situation.

The risks, in any case, are closely connected to the overall duration of the depressive
cycle and to the number of variables associated with the national and international
political and economic system.

The Company constantly monitors its order portfolio, market trends and related
macroeconomic indicators.
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It should also be noted that, thanks to our diversification over the years, through both the
change in the business model and the acquisitions of companies with specific expertise
in strategic sectors, the Company is present in various markets, which minimizes the risks
associated with the crisis of a single market.

B. Risks associated with the evolution of IT services

The main technological risks for customers stem from the widening of digital inclusion
barriers, known as the ‘digital divide’, but also by the exponential increase in
cyberattacks, which entails a rise in cybersecurity risk.

The Company has always successfully interpreted the changing needs of customers
thanks to significant investments that allow for intense research and the development
and updating of vertical applications capable of anticipating market demand. Thanks
to this consistent investment in R&D, the Company is able to mitigate the risks associated
with the evolution of demand, which is managed as a business opportunity.

C. Risks associated with internal cyber security

The risk of cyber-attacks on the Company systems is increasingly relevant; however, the
Company adopfts strict monitoring, control and supervision policies of all the actors
involved in the provision of services, working with third-party companies that test the
company infrastructures according to the most stringent international standards.

D. Risks associated with the evolution of the regulatory framework

As af the date of this report, the activity carried out by the Company is not subject to any
particular sector regulations.

E. Risks associated with climate change

The risks associated with climate change significantly influence the current ltalian
economic landscape. Indeed, the location of the Italian peninsula at the centre of the
Mediterranean basin makes it particularly exposed to the impacts of climate change,
which are expected to be quite intense and with potentially disastrous effects on both
the natural environment and human health and well-being.

However, exireme weather events (storms, floods, droughts, fires) and changes in climate
patterns (increasing temperatures, rising sea levels), directly linked to global climate
change, also represent ‘physical’ risks for the economic and financial world, since they
can significantly impact local businesses and economies: increased land disruption and
damage to infrastructure, destruction of property, interruption of supply chains, heat
waves and water shortages and even the spread of infectious diseases. Financial losses
resulting from these impacts may directly affect the Company, its suppliers, customers
and, consequently, investors holding shares or bonds of the Company. There are also
additional economic and financial climate risks for the Company, stemming from the
fransition to a low-carbon economy.
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In fact, since the main cause of climate change is the rise in temperature caused by the
increased concentration of greenhouse gases in the atmosphere, resulting from human
activities, the current national and international policies and regulations adopted to
address the climate crisis provide for the integration, also in business, of measures and
actions fo monitor, reduce or avoid greenhouse gas emissions. Compliance (or not) with
these increasingly stringent carbon emission laws, regulations and policies can
significantly impact the value of assets and profitability of the Company, as investors’
choices and investment strategies, but also financing opportunities, increasingly take into
account climate risks and the related adoption by the Company of more sustainable
and responsible practices.

INTERNAL RISKS

AA. Risks related to dependence on key personnel

The Company has key people who play a decisive role in managing the Company's
activities and a management structure capable of ensuring confinuity in the
management of corporate activities, even in the event of the immediate departure of
one of these key people, who must be adequately replaced.

BB. Risks related to customer dependency

The Company offers services to more than 3,000 medium and large customers operating
in all markets (Public Administration, Healthcare, Finance, Insurance, Telco & Media,
Industry and Utilities). The distribution of business is fairly balanced and ensures that there
are no significant positions of concentration of business volume for particular customers.

CC. Risks associated with contractual responsibilities towards customers

The Company develops high-tech, high-value solutions and the underlying confracts
may include penalties for failure to comply with agreed deadlines and quality standards.
The Company has therefore taken out insurance policies, deemed adequate, to protect
itself against risks arising from civil liability, contractual liability, and cyber storage for a
total annual maximum of EUR 23 million and EUR 18 million per claim. Furthermore, in the
case of projects of economic/financial relevance or upon client requests or because
required by tenders related to PA, we take out specific policies, in addition to the above-
mentioned coverage, in order fo avoid negative impacts on the economic/capital
position of the Company. Particular aftention was paid to issues relating to cyber risks, in
relation to which appropriate precautions were taken in ferms of insurance.
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DD. Risks associated with significant dependence on third parties

The Company's ability to serve its customers and deliver and implement solutions
currently relies minimally on third-party suppliers, such as subcontractors, equipment
component manufacturers, service providers and network providers, who are
nonetheless able to meet the Company's expectations in a timely manner and with
quality. Most of the Company's activities are managed internally and therefore the risks
associated with third parties are essentially zero.

FINANCIAL RISKS

The Company, operating mainly in the Eurozone, is exposed fo a residual extent to
exchange rate risks for transactions in foreign currency. For commercial purposes, no
specific activities and processes have been adopted to ensure the solvency of its
customers insofar as they are of insignificant importance.

AAA. Credit risk

Creditrisk is defined as the probable financial loss generated by the failure by third parties
fo fulfl a payment obligation towards the Company. Payment delays by larger
customers, requests for changes to their contractual payment arrangements, or defaults
on payment obligations could adversely affect the Company’s business, financial
situation and operating results.

The Company manages this risk through policies aimed at ensuring the solvency of its
customers and limiting exposure to credit risk towards a single customer through activities
that include client evaluation and monitoring. Specifically, the Company does not have
significant concentrations of credit risks on either private companies or PA customers.

BBB. Liquidity risk

Liquidity risk is defined as the risk that the Company may encounter difficulties in
obtaining the funds necessary to meet its obligations with regard to financial liabilities.
Prudent management of liquidity risk is pursued by monitoring cash flows, financing needs
and any excess liquidity. For years, the Company has had a centralised treasury structure
that ensures efficient management of financial resources and coverage of financial
needs through funds available via a number of committed credit lines. The strategic
objective pursued is to guarantee maximum financial flexibility for the Company by
avoiding mismatches between assets and liabilities and exploiting, as far as possible, the
use of medium-long term lines. In this sense, the Company operates with particular
aftention to the flows coming from operational management and to maintaining an
adequate level of available liquidity. This allows us to meet the needs arising from
maturing financial debts and planned investments.

CCC. Currency risk

Currency risk is defined as the risk that the value of a financial instrument varies as a result
of exchange rate fluctuations. 8% of transactions are in the ‘euro area’, which limits
exposure to exchange rate risks arising from transactions in currencies other than the
functional currency (EUR).
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DDD. Interest rate risk

Exposure to interest rate risk arises from the possible taking out of loans cimed at meeting
the need to finance the Company's investment activities; changes in interest rates may
have a negative or positive impact on the economic result, indirectly influencing the
costs and returns of the operations carried out.

To mitigate this risk, the Company uses derivative instruments. The use of these instruments
is requlated by procedures consistent with the Company's risk management strategies,
which do not include derivative instruments for tfrading purposes.

EEE. Market risk

Market risk is defined as the risk that the value of a financial instrument will fluctuate due
to fluctuations in market prices. The Company has no ongoing operations related to this
risk, therefore the exposure is non-existent.

8| Significant events that occurred during the financial year

On 2 May 2025, Siav announced the establishment of the new company Siav Connect
FZE ('Siav Connect'), a Dubai-based company responsible for managing operations in
the MEA (Middle East and Africa) markets. The newly established company, wholly
owned by Siav S.p.A., is the operating entity that will handle all business development,
software deployment, delivery and after-sales activities for the Connect platform on the
ground.

On 27 May 2025, Siav completed the sale of its 51% stake in Mitric S.r.l., held through its
subsidiary Mitric SA, to Archiva Sir.l., a company specialising in document digitalisation
and process automation solutions, which is controlled by the Progressio Investimenti IV
fund managed by Progressio SGR S.p.A. The closing took place upon payment of a sale
price of EUR 1,054,170, as sef out in the binding agreement disclosed to the market on 5
May 2025. The fransaction forms part of a broader corporate reorganisation process that
included the pro rata demerger of Mitric SA in favour of the newly established Mitric 2 SA,
which, as at the date of the binding agreement, held 51% and 49% of Mitric Sr.l.,
respectively. Following the demerger and the subsequent exchange of shareholdings, as
of today, SIAV does not hold any shares in Mifric S.r.l. and fully confrols Mitric SA, a
company incorporated under Swiss law and a holding company, which will be subject
fo voluntary liquidation by the management. For further information, please refer to the
press releases dated 5 and 27 May 2025.

Itis reported that on 21 July 2025, we concluded the third and final exercise period of the
‘SIAV Warrants 2022-2025" (‘Warrants’), ISIN code IT0005504094, which ran from 7 July o
21 July 2025. During this period, 36,048 Warrants were exercised and, consequently, 9,012
newly issued SIAV shares, with no nominal value, carrying the same rights and having the
same characteristics as the SIAV ordinary shares traded on the EGM on the date of issue
of the Conversion Shares, were subscribed at the exercise price of EUR 3.993 per share,
at a ratio of 1 (one) Conversion Share for every 4 (four) Warrants held, for a fotal
consideration of EUR 35,984.92.
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It should be noted that the 1,631,452 Warrants for which no subscription request was
submitted by the end of the third and final exercise period have forfeited all rights and
are now definitively null and void.

As aresult, Siav's share capital increased from EUR 306,800.91 to EUR 307,102.40, while the
number of ordinary shares increased from 9,170,625 to 9,179,637, as announced by the
Company on é August 2025.

On 6 August 2025, Siav's Board of Directors approved the company'’s first Sustainability
Statement, covering FY 2024. The document, prepared on a voluntary basis and in
accordance with the European Sustainability Reporting Standards (ESRS) set out in
the Corporate Sustainability Reporting Directive (CSRD), represents a key milestone in the
company’'s journey towards responsible growth and the integration of ESG
(Environmental, Social, Governance) factors into its business model.

On 18 September 2025, the Board of Directors approved the issuance of a non-
convertible bond called 'SIAV S.p.A. Societd Benefit — ISIN IT0005669947 — VAR rate +
2.75% 2025-2032', a non-convertible bond with a maximum amount of EUR 2 million,
reserved for a single investor. On 8 October 2025, Banca Valsabbina S.C.p.A. subscribed
to the entire bond issue, acting as sole investor and also assuming the main roles related
to the issuance and ongoing management of the bond.

On 19 November 2025, with a view tfo continuing the implementation of the
reorganisation plan, the Board of Directors resolved fo initiate the voluntary liquidation
process for the wholly owned foreign subsidiaries Mitric S.A. (Switzerland), SIAV Suisse
S.a.g.l. (Switzerland) and SIAV East Europe S.r.l. (Romania), as well as the closure of the
Swiss branch in Manno. Consequently, these equity investments will be deconsolidated
with effect from SIAV's consolidated financial statements as at 31 December 2026.

On 24 November 2025, SIAV signed a framework agreement with Alibaba Cloud, the
technology division of the Alibaba Group specialising in digital infrastructure and cloud
services, with the aim of accelerating the development of cloud-native solutions in the
Enterprise Content Management sector and further enhancing the innovative capacity
and scalability of Siav's tfechnology offering. The initial agreement, which runs for 1 year,
will be renewed upon the materialisation of initiatives, projects or partnerships thatinvolve
the implementation and adopftion of the SIAV Connect platform by end users.

9| Significant events occurring after the end of the financial year

The internal reorganisation started in 2024 aimed at reducing costs and the consequent
increase in margins began to give encouraging signs for 2025 in terms of adherence to
the internal KPIs and economic results set by the Company.

In February 2026, Siav entered into a strategic partnership with Mondevo Group, a global
financial and technology group based in Abu Dhabi that serves family offices operating
in multiple jurisdictions, to implement a global document management platform
integrated with Al
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On 4 March 2026, Siav continued fto implement its corporate restructuring plan,
strengthening recurring revenues and industrial synergies, by finalising the transaction
relating to the Consorzio Consis, which involved the sale of its entire 20.54% stake in Consis
and, at the same time, the acquisition of the Consis business unit responsible for the
development, maintenance and marketing of software solutions in the Document
Management sector.
For further details, please refer to the press releases dated 4 and 12 March 2026.

On 16 March 2026, the Company’s Board of Directors resolved to submit to the
Extraordinary Shareholders’ Meeting a proposal for an optional capital increase of up to
EUR 5 million, with a final subscription deadline of 31 December 2026, as well as to grant
the Board of Directors a power of attorney, pursuant to Article 2443 of the Italian Civil
Code, for a period of five years from the date of the shareholders' meeting resolution, to
carry out further capital increases up to a maximum of EUR 5 million, in support of the
Company's growth and development plan.

In actual fact, the Company continues to scout for companies for expedient M&A
operations that can generate synergies and allow it to expand of the range of products
offered and the customer base.

No further significant events worthy of note occurred after the end of the financial year.

10| Foreseeable Evolution of Management

Siav is entering the forthcoming period with a significantly stronger strategic and
operational foundation than in previous years, the result of a thorough internal
restructuring process initiated in 2024, the effects of which have already become
apparent in 2025. In a macroeconomic environment still characterised by geopolitical
uncertainties and global economic growth that remains fragile, the management
believes that the Company's business model is structurally positioned to seize the
medium- fo long-term opportunities that the enterprise content, cloud and arfificial
intelligence markets are generating to an increasingly pronounced extent.

On the commercial front, the main strategic direction is to strengthen its presence in the
enterprise market segments, with a targeted focus on verticals that are still in the early
stages of their digital transformation, including utilities, banking & insurance, and
healthcare, where the combination of regulatory compliance, document complexity
and the need for application integration creates particularly favourable conditions for
the Company's solutions. At the same time, the gradual development of the network of
indirect partnerships (through VARs, system integrators and software houses) is expected
to contribute to a more widespread and scalable distribution of the Group's offering,
reducing the relative burden of direct sales costs and improving revenue predictability.

From the perspective of the technology offering, the transition to a cloud-native, multi-
tenant SaaS model is the main driver of value creation in the medium term. The Siav
Connect platform, which is already in operation with key customers, including major
instifutional entities, is expected to further expand ifs installed base, benefiting from its
micro services architecture, which enables scalability without a corresponding structural
increase in costs.
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The native integration of artificial inteligence components via the SIAV.Al suite and the
Sophia conversational engine is set to progressively enhance the offering, increasing its
perceived value among customers and strengthening the customer loyalty mechanisms
that already result in particularly low churn rates and very long average business
relationship durations.

In terms of inorganic growth, the Company has equipped itself with the necessary tools
to evaluate selective M&A transactions, focusing on three main areas: consolidating the
ltalian market through the acquisition of companies that complement its customer base
or technology; enhancing its artificial inteligence capabilities through the integration of
specialised expertise or inftellectual property; and accelerafing ifs international
expansion, with a particular focus on the markets of continental Europe and the MEA
region, where the presence of the new company Siav Connect FZE in Dubai represents
an already operational bridgehead.

The late 2025 framework agreement with Alibaba Cloud and the partnership with the
Mondevo Abu Dhabi Group, formalised in early 2026, demonstrate the tangible nature
of this infernational frajectory and the Company's ability to establish strategic
relationships with players operating on a global scale. Similarly, the acquisition of the
‘Document Management' business from Consorzio Consis strengthens the Group's
presence in the digital healthcare sector, which is characterised by high resilience and
a growing need for document management solutions that comply with national and
European regulations.

In summary, for the coming period, Siav is positioned with a more efficient structure, a
refreshed product portfolio focused on the cloud and Al, a stable and expanding
customer base, and a growth strategy that combines organic development with
selective consolidation opportunities. The company's management believes that this
combination provides the foundation for continuing the value creation journey already
underway, while maintaining a prudent approach to assessing the risks associated with
changes in the macroeconomic and competitive environment.
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11| Additional information

RESEARCH & DEVELOPMENT

During the 2025 financial year, the Company continued its commitment to research and
development activities, which were divided into several projects of strategic importance
and which benefited from the tax credit for technological innovation and for research
and development (pursuant to Law No. 160 of 27 December 2019).

It should be noted that, during the 2025 financial year, Siav focused its research and
development efforts in particular on projects that were considered particularly
innovative and strategic for the company, called:

e Project 1. Research and development aimed at defining and creating new
functionalities of the Archiflow product;

e Project 2: Research and development aimed at defining and creating new
functionalities of the Connect product;

e Project 3: Research and development aimed at defining innovative solutions to
integrate into Company products and processes.

The projects were carried out at the site in Rubano (PD), Via A. Rossi 5/n — 35030.

For the development of the above-mentioned projects, the Company incurred costs for
a fotal value of EUR 2,833,422, entirely eligible for the research and development tax
credit provided for pursuant to Article 1 of Law No. 160 of 27 December 2019, as
amended by paragraph 1064 of Law No. 178 of 30 December 2020 (the 2021 Budget
Law).

SIAV S.p.A. shall therefore benefit from the tax credit due according fo the indications
and regulatfions mentfioned above, as these expenses have been correctly accounted
for and reported for the 2024 tax year. The fax credit obtained is EUR 288,342.
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Furthermore, during the 2025 financial year, Siav focused its technological innovation
activities in particular on projects of high technological value that were considered
particularly innovative and also strategic for the Company, called:

e Project 1: Technological innovation aimed at defining and creating new lite
features for the Virgilio product;

e Project 2: Technological innovation aimed at defining and creatfing new lite
features for the Smart Desk product;

e Project 3: Service Hub technological innovation aimed at defining and
implementing new features;

e Project 4: Technological innovation aimed at defining and creating new features
for the Content Management System {CMS) platform called Frame/CatFlow.

Also in this case the projects were carried out at the site in Rubano (PD), Via A. Rossi 5/n
—35030.

For the development of the above-mentioned projects, the Company incurred costs for
a total value of EUR 475,621, entirely eligible for the Technological Innovation tax credit
provided for pursuant to Article 1 of Law No. 160 of 27 December 2019, as amended by
paragraph 1064 of Law No. 178 of 30 December 2020 (the 2021 Budget Law).

The Company shall therefore benefit from the tax credit due according to the indications
and regulafions mentioned above, as these expenses have been correctly accounted
for and reported for the 2025 tax year. The tax credit obtained is EUR 23,781.

The research and development and technological innovation activities carried out in
2025 will continue, albeit to a lesser extent, also during the 2026 financial year and in
future financial years and are infrinsic to the activity carried out by the Company.

Finally, it is hoped that the positive outcome of these innovations will generate good
results in terms of future business development, with favourable repercussions on the
financial position of the Company.

INTRAGROUP AND RELATED PARTY RELATIONSHIPS

With regard to transactions carried out with related parties and intra-group transactions,
please refer to the section ‘Information relating to transactions carried out with related
parties and intra-group fransactions’.

ENVIRONMENTAL INFORMATION

In ferms of environmental policy, the Company has continued to promote actions and
projects that guarantee respect for the environment and that respond to the needs of
the shareholder, periodically monitoring and evaluating adherence, respect and
constant compliance with environmental regulations, as well as the principles of its
environmental policy inspired by the concept of sustainable development and care for
the environment as a strategic factor of competition on the market.
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Financial Position




Financial position

Amounts in EUR

Financial position Notes 31/12/2025 31/12/2024
Non-Current Assets
Property, Plant and Equipment (1) 647,930 830,509
Intangible Assets (2) 22,387,059 22,223,588
Right-of-use assets (3) 6,590,953 7,822,548
Control shareholdings (4) 969,927 991,075
Investments accounted for using the equity method (4) 788,600 1,075,600
Prepaid tax assets (5) 761,312 938,627
Non-current financial assets (6) 27,612 35,684
Other Non-Current Assets (7) 380,422 453,281
Total non-current assets 32,553,815 34,370,912
Current Assets
Inventory (8) 92,868 132,868
Assets deriving from contracts with customers (8) 1,633,629 1,232,063
Trade Receivables (9) 13,846,078 11,994,245
Current tax assets (10) 0 40,628
Cash and Cash Equivalents (1) 1,877,368 2,348,558
Other Current Assets (12) 1,484,388 1,464,754
Total current assets 18,934,332 17,213,116
Total assets 51,488,147 51,584,028
Equity
Share Capital 307,102 306,801
Other reserves 7,964,260 9,463,992
Period result 1,597,415 (1,694,233)
Total equity (13) 9,868,777 8,076,560
Non-Current Liabilities
Employee Benefits (14) 1,275,353 1,377,606
Deferred tax liabilities (15) 20,194 28,927
Non-current financial liabilities (16) 7,562,949 8,300,212
Non-current financial liabilities for rights of use (17) 5,119,951 6,205,501
Other non-current liabilities (18) 1,700 1,700
Total non-current liabilities 13,980,147 15,913,946
Current Liabilities
Trade payables (19) 9,442,052 9,097,599
Current Tax Liabilities (20) 316,219 0
Current Financial Liabilities (21) 6,861,835 7,246,656
Current Financial Liabilities for Rights of Use (22) 1,659,736 1,685,609
Other current liabilities (23) 9,359,380 9.563.658
Total current liabilities 27,639,223 27,593,522
Total liabilities 41,619,369 43,507,468
Total equity and liabilities 51,488,147 51,584,028
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Income Statement

Amounts in EUR

Income Statement Notes 31/12/2025 31/12/2024
Revenue from sales and services 35,586,752 32,036,040
Other revenue 673,604 721,906
Total revenue (24) 36,260,356 32,757,946
Production costs
For raw materials and consumables (25) (238,343) (342,654)
For services (26) (9.409,164) (10,024,090)
For rentals (26) (253,191) (300.,881)
For personnel (27) (16,737,703) (15,751,594)
Depreciation and amortisation (28) (5.497,083) (4,683,344)
Other costs (29) (538,731) (1,496,147)
Total production costs (32,674,21¢6) (32,598,709)
Operating result 3,586,139 159,237
Financial income 25,467 96,096
Financial expense (1,232,162) (1,256,989)
Profit (loss) from companies valued at equity (287,000) (471,000)
Net financial income / (expense) (30) (1,493,694) (1,631,894)
Pre-tax result 2,092,445 (1,472,656)
Taxes (31) (495,030) (221,577)
Profit (loss) for the period 1,597,415 (1,694,233)
Basic earnings (loss) per share 0.178 (0.167)
Diluted earnings (loss) per share 0.178 (0.167)
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Comprehensive income statement

Amounts in EUR

Comprehensive income statement 31/12/2025 31/12/2024
Profit (loss) for the financial year 1,597,415 (1,694,233)
Actuarial gains / (losses) on defined-benefit plans (8.774) 14,806
Other income components, net of tax, not recognised in the

income statement (8,774) 14,806
Gross gains / (losses) on translation of financial statements for

foreign operations (3) 0
Gains / (losses) from cash flow hedges 9,149 (77.,452)
Other income components, net of tax, recognised in the

income statement 9,149 (77.452)
Total other comprehensive income/(loss), net of tax 372 (62,6448)
Total profit/(loss) for the financial year 1,597,787 (1,756,878)
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Statement of changes in equity

Notion
al cost
Increas (fair
ein value)
Allocatio equity of Profit/(los Balances
n of due to stock Other s) for the at
Balances at  profit/los share option change financial 31/12/202
Amounts in EUR 01/01/2025 s price grant s year 5
Share Capital 306,801 0 301 0 0 0 307,102
Statutory reserve 61,356 0 0 0 0 0 61,356
Treasury shares (700,000) 0 0 156,867 0 0 (543,133)
Other reserves 9,147,541 (739.138) 35,683 1,327 372 0 8,445,786
Retained earnings (accumulated
losses) 955,095  (955.095) 0 0 252 0 252
Period result (1,694,233) 1,694,233 0 0 0 1,597,415 1,597,415
Equity 8,076,560 0 35,985 158,194 624 1,597,415 9,868,777
Notional
cost (fair Profit (loss)
Balances Allocation value) of for the Balances
at of stock Other financial at
Amounts in EUR 01/01/2024  profit/loss options changes year 31/12/2024
Share Capital 306,801 0 0 0 306,801
Statutory reserve 61,356 0 0 0 61,356
Treasury shares (700,000) 0 0 0 (700,000)
Other reserves 9,190,854 0 19,333 (62,64¢) 0 9,147,541
Retained earnings (accumulated losses) 988,023 (176,885) 143,957 0 955,095
Period result (176.885) 176,885 0 (1,694,233) (1,694,233)
Total equity 9,670,148 0 19,333 81,311 (1,694,233) 8,076,560
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Financial statement

Financial year

Financial year

Financial statement ended at ended at
31 December 31 December
Amounts in EUR 2025 2024
Cash flow from operating activities
Profit / (loss) for the financial year 1,597,415 (1,694,233)
Income Tax 495,030 221,577
Financial expense (financial income) 1,113,719 1,631,894
(Capital gain) Capital loss on equity investments 379,975 0
Employee Benefits 929,555 968,124
Depreciation and amortisation 5,497,083 4,683,344
Other adjustments for non-monetary items (264,116) (406,295)
Cash flow before changes in net working capital 9,748,661 5,404,411
Decrease/(increase) in inventories and assets from confracts with
customers (361,566) 756,423
Decrease/(increase) in tfrade receivables (1,851,832) (723.627)
Increase/(decrease) in frade payables 344,453 (349,388)
Other decreases/(Other increases) in net working capital 191,251 1,796,799
Payment of Employee Benefits (1,043,354) (1,263,957)
(Income Tax paid) (38,464) 0
Cash flow from operating activities (A) 6,989,149 5,620,660
Cash flow from investments
(Investments) Property, Plant and Equipment (64,202) (163.123)
(Investments) Intangible Assets (3,530,788) (4,274,024)
(Investments) in financial fixed assets (16,768) 0
(Investments)/Disposals of financial fixed assets (71,827) 0
Cash flow from investments (B) (3.683,585) (4,437,148)
New loans taken out 2,000,000 6,000,000
(Repayment of bank loans) (3.799,159) (5,365,335)
Increase (decrease) in short-term bank borrowings (18,305) 1,523,209
(Increase) decrease in Financial assets/liabilities 732,259 (219,569)
(Repayment of rights-of-use payable) (1,761,703) (1,807,548)
Interest (paid) (991.299) (1,157,301)
Interest received 25,467 96,096
Paid-in capital increase 35,985 0
Cash flow from financing activities (C) (3.776,754) (930,449)
Increase (decrease) in cash equivalents (A+B+C) (471,189) 253,063
Opening cash equivalents 2,348,558 2,095,494
Closing cash equivalents 1,877,368 2,348,558
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Notes to the Financial
Statements as at 31
December 2025




Introduction

Siav S.p.A. (the ‘Company’ or ‘Siav’), parent company of the group of the same name
(the ‘Group’ or ‘SIAV Group') with registered office in Rubano (PD), via A. Rossi 5/n, is a
joint stock company with Tax Code and VAT No. 02334550288, registered in the Padua
Companies Register.

The Company operates in the IT sector and in particular in the Enterprise Content
Management and Document Composition segment with proprietary software solutions.
It also offers multiple services in the PA and Healthcare sectors.

The Company operates on the wholesale market through electronic invoicing and
electronic storage services as required by law.

As of the date of this document, 52.54% of Siav's share capital is held by Taco Holding
S.r.l. as the holding company.

It should be noted that Siav successfully concluded, in 2022, the IPO process on the
Euronext Growth Milan market, a multilateral frading system organised and managed by
Borsa Italiana S.p.A., with the admission to frading of its ordinary shares and warrants
called ‘Warrant SIAV 2022 — 2025’ on 02 August 2022 and the start of trading on 04 August
2022.

Siav, as the parent company, is required to prepare consolidated financial statements
pursuant to Article 19 of the EGM issuers' regulation. Starting from the financial statements
closed as at 31 December 2022, it has opted to prepare consolidated financial
statements using the international accounting standards adopted by the European
Union as provided for by Regulation (EU) No. 1606/2002 of 19 July 2002, implemented in
Italy by Leg. Decree No. 38/2005.

Therefore, starting from the financial year ending 31 December 2023, it has opted to
prepare the financial statements using the international accounting standards adopted
by the European Union as provided for by Regulation (EU) No. 1606/2002 of 19 July 2002,
implemented in ltaly by Leg. Decree No. 38/2005.

The Board of Directors, which met on 24 March 2026, approved the draft financial
statements and the consolidated financial statements as at 31 December 2025 and
called the Shareholders' Meeting for 27 April 2026, in first call, and 28 April 2026, in second
call.

Criteria for drafting the financial statements

The financial statements for the year ended 31 December 2025 have been prepared in
accordance with the International Financial Reporting Standards (‘IFRS’) issued by the
International Accounting Standards Board (‘IASB’) and approved by the European
Union, as well as the provisions issued in implementation of Article 9 of Leg. Decree No.
38/2005.

The IFRS also include all revised international accounting standards (‘1AS’), all
interpretations of the International Financial Reporting Interpretations Committee
(‘IFRIC’), formerly called the Standing Interpretations Committee ('SIC’).
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The accounting standards and valuation criteria applied in the preparation of the 2025
financial statements are consistent with those of the previous financial year.

These financial statements as at 31 December 2025 consist of the Financial Position, the
Income Statement, the Statement of Comprehensive Income, the Cash Flow Statement,
the Statement of Changes in Net Equity, and these Notes.

These financial statements are drawn up to the nearest EUR unit. Rounding differences
may arise when adding individual items together, as the calculation of individual items is
rounded to the nearest EUR unit.

Assumptions of business continuity

The financial statements as at 31 December 2025 are prepared on a going concern basis
in accordance with paragraphs 25 and 26 of IAS 1.

The financial year under review showed a marked strengthening of the Company’s
structural soundness, as a direct result of the corporate restructuring process initiated in
FY 2024 and pursued with determination throughout FY 2025. The significant improvement
in the result for the year reflects the renewed operational efficiency resulting from the
corporate reorganisation plan, ensuring economic stability capable of supporting future
development programmes. Af the same fime, the improvement in Net Financial Debt
(NFD) compared to the previous financial year demonstrates the effectiveness of the
financial optimisation measures implemented, which have reduced debt exposure and
improved the Group’s financial position. This positive development confirms the
Company's ability to operate as a functioning economic entity for the foreseeable future,
having overcome its previous challenges through the completion of key phases of the
restructuring process.

The result for the financial year shows a profit of EUR 1,597,415, compared to a loss of EUR
1,694,233 in the previous financial year.

Net Financial Debt (NFD) is equal to EUR 19.3 million, an improvement from EUR 21.1 million
as at 31 December 2024. The NFD is mainly composed of financial liabilities relating to
usage rights and fixed-rate M/L-term bank loans functional to the Company's growth, to
support investments in the proprietary cloud software platform and the costs incurred in
2025 for R&D recorded among assetfs under construction for EUR 3.4 million.

The directors believe that there are reasonable bases for preparing and approving these
financial statements on the assumption of business continuity for af least the next twelve
months. This assessment is supported by an analysis of the results achieved in FY 2025,
which are in line with the forecasts set out in the business plan, as well as by the cash flow
projections, which show positive cash flows and do not reveal any unmet financing
requirements.

Presentation of Financial Statements

FINANCIAL POSITION

In the financial position, the distinction between current and non-current assets and
liabilities was adopted as required by paragraph 60 of IAS 1.

Siav S.p.A. Benefit corporation | Annual Financial Statement File as at 31/12/2025
| 56



An asset is classified as current when it meets one of the following criteria:

e itis expected to be realised oris expected to be sold or consumed in the normal
operating cycle, or

e itis held primarily for frading, or

e itis expected to be realised within twelve months of the balance sheet date, or

e the asset is cash or cash equivalents (as defined in IAS 7) unless it is prohibited
from being exchanged or used to settle a liability for at least twelve months after
the reporting period.

A liability is classified as current when it meets one of the following criteria:

e itis expected to be extinguished in the normal operating cycle, or

e itis held primarily for tfrading, or

e ifisexpected to be extinguished within twelve months of the balance sheet date,
or

e there is no unconditional right to defer the settlement of the liability for at least
twelve months after the reporting period

If none of the four conditions is met, the assets/liabilities are classified as non-current.

INCOME STATEMENT

The Company has chosen the classification by ‘nature of expense' as the format for
presenting the income statement as it is more representative of the transactions that
occurred during the financial year and of its business structure than the classification ‘by
function’.

This structure is compliant with internal management reporting methods and in line with
international practice for the sector. With the adoption of IAS 1 Revised, the Company
has decided to present the comprehensive income statement in two separate
statements.

COMPREHENSIVE INCOME STATEMENT

The ‘comprehensive income statement’, drawn up according to the IFRS, highlights the
other components of the income statement that pass directly into equity.

FINANCIAL STATEMENT

The financial statement was prepared using the indirect method. Cash and cash
equivalents included in the financial statement include balance sheets as at the
reporting date.

Income and expenses relating to interest, dividends received and income taxes are
included in cash flows generated by operating activities.

The presentation adopted by the Company shows separately the cash flows from
operating activities, from investing activities, the change in non-current financial positions
and short-term debts as well as current financial assets.

Unless otherwise specified, exchange gains and losses are classified among operating
activities as they refer to the franslation of trade receivables and payables into EUR.
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STATEMENT OF CHANGES IN EQUITY

The statement of changes in equity illustrates the changes that have occurred in the
equity items relating to:

» allocation of Siav S.p.A.'s profit for the period;

» amounts relating to fransactions with shareholders (purchase and sale of treasury
shares);

» each item of profit or loss net of any tax effects which, as required by the IFRS, is
alternatively charged directly to equity (profits or losses from the sale of freasury
shares) or has a counterpart in an equity reserve (share-based payments for stock
option plans);

» movement of valuation reserves of derivative instruments hedging future cash
flows net of any tax effect;

> the effect resulting from any changes in accounting standards.

Summary of the accounting standards applied

The financial statements for the year ended 31 December 2025 have been prepared in
accordance with the International Financial Reporting Standards (IFRS) issued by the
International Accounting Standards Board (IASB) approved by the European Commission
and in force at the end of the financial year.

It is presented in EUR, rounding the amounts to the nearest EUR unit.

The financial statements consist of the income statement and the comprehensive
income statement, the balance sheet and financial position, the statement of changes
in equity, the cash flow statement and these notes, which form an integral part of the
financial statements.

The financial statements have been prepared in application of the cost criterion with the
exception of derivative financial insfruments used to hedge interest rate and exchange
rate risks and available securities measured at fair value in accordance with IFRS 9
Financial Instruments.

The preparation of financial statements in accordance with [AS/IFRS requires
management to make estimates and assumptions that impact the amounts reported in
the financial statements and related notes; actual results may differ from the estimates
made. Please refer to the section 'Use of estimates’ for a description of the financial
statement areas most subject to the use of estimates.

IFRS standards, amendments and interpretations

The process of developing and approving international accounting standards implies the
continuous revision of some documents.

Below is a summary of the changes and revisions made with their possible applicability
for the Company.
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a) New standards, interpretations and amendments adopted from 1 January 2025. The
following amendments are effective for the fiscal year beginning 1 January 2025:

e Lack of convertibility (amendments to IAS 21 Effects of changes in foreign
exchange rates).

On 15 August 2023, the IASB published ‘Lack of Exchangeability’, which amends IAS 21 -
The Effects of changes in foreign exchange rates (the Amendments).

IAS 21, prior fo the amendments, did not contain explicit provisions for determining the
exchange rate when one currency is not exchangeable into another currency, which
led to different practices.

The amendments infroduce requirements for determining when a currency s
exchangeable info another currency and when it is not and require an entity to estimate
the spot exchange rate when it determines that a currency is not exchangeable into
another currency.

In November 2025, the International Accounting Standards Board (IASB) published
illustrative examples on accounting in periods of uncertainty. As these illustrative
examples are accompanying documents to the IFRS Accounting Standards, they do not
have an effective date and are not subject to endorsement; they relate to: Disclosure of
Uncertainties in Financial Statements — Amendments to the lllustrative Examples on IFRS 7
Financial Instruments: Disclosures, IFRS 18 Presentation and Disclosure in Financial
Statements, IAS 1 Presentation of Financial Statements, IAS 8 Basis of Preparation of
Financial Statements, IAS 36 Impairment of Assefs and IAS 37 Provisions, Contingent
Liabilities and Confingent Assefts.

These changes have no effect on the valuation of items in the financial statements.

b) New standards, interpretations and amendments not yet effective:

There are a number of standards, amendments to standards and interpretations that
have been issued by the IASB, but which will be effective in future accounting periods,
that the Company has elected not to apply early.

The following amendments are effective for the fiscal year beginning on 1 January 2026:

¢ Amendments to the classification and measurement of financial instruments
(Amendments to IFRS 9 Financial Instruments)

e Confracts for Electricity Derived from Natural Resources (Amendments to IFRS 9
Financial Instruments and IFRS 7 Financial Instruments: Disclosures)

The following amendments are effective for the fiscal year beginning on 1 January 2027:

e |FRS 18 Presentation and Disclosure in Financial Statements.
e |FRS 19 Subsidiaries without Public Accountability: Disclosures.

The Company is currently evaluating the effect of these new accounting standards and
the amendments.
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IFRS 18 Presentation and Disclosure in Financial Statements, which was issued by the IASB
in April 2024, replaces IAS 1 and will bring about significant consequential amendments
to IFRS Accounting Standards, including IAS 8 Basis of Preparation of Financial Statements
(renamed from Accounting Policies, Changes in Accounting Estimates and Errors).
Although IFRS 18 will not affect the recognition and measurement of items in the annual
financial statements, it is expected to have a significant effect on the presentation of
certain items and related disclosures. These changes include the categorisation of
subtotals in the statement of financial position, the aggregation/disaggregation and
labelling of information, and disclosure of performance measurement indicators.

The Company does not expect to be eligible to apply IFRS 19.

Valuation Criteria

These financial statements have been prepared on a going concern basis, as the
Directors have verified the absence of financial, management or other indicators that
could signal critical issues regarding the Company's ability to meet its obligations in the
foreseeable future.

These financial statements have been prepared using the historical cost valuation
criterion, with the exception of the fair value valuation of the derivative financial
instrument hedging the risk of variability of passive interest flows relating to an existing
loan.

The valuation criteria adopted in the preparation of this annual financial statement are
indicated below.

NON-CURRENT ASSETS

Property, Plant and Equipment

Property, plant and equipment are durable assets held for use in the production or supply
of goods and services, for rental or for administrative purposes. This definition does not
include real estate properties owned for the primary or exclusive purpose of earning
rental income or for capital appreciation, or both (‘Investment Property’).

Plant and equipment are recorded at acquisition cost including any directly attributable
costs. The acquisition cost is represented by the fair value of the price paid and any other
costs directly aftributable and necessary to putting the asset info operation for the use
for which it was purchased. The capitalisation of costs relating to the expansion,
modernisation or improvement of structural elements owned or used by third parties is
carried out exclusively to the extent that they meet the requirements to be separately
classified as an asset or part of an asset. Financial expenses incurred for the acquisition
of a tangible fixed asset are never capitalised.

Land, whether free from construction or annexed to civil and industrial buildings, is
accounted for separately and is not depreciated as it is an element with an indefinite
useful life.

Property, plant and equipment are shown net of accumulated depreciation and any
impairment losses. The value to be depreciated is represented by the book value gross
of depreciation and net of write-downs made.
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Given the homogeneity of the assetfs included in the balance sheet categories, it is
believed that the useful lives for each category, except in specific cases, are as follows:

Category Rate
Buildings 3%
Specific plant and equipment 25% - 15%
General plant and equipment 7.5%
Miscellaneous equipment 25%
Electronic office equipment 20%
Standard office equipment 12%
Furniture and fittings 12%
Motor vehicles 25%

Tangible assets are depreciated on a straight-line basis over the estimated useful life of
the asset, which is reviewed and redefined at least at the end of each accounting period
to take info account any changes.

The book value of a tangible fixed asset is retained in the balance sheet to the extent
that there is evidence that such value can be recovered through use. If indicators are
detected that suggest difficulties in recovering the netf book value, the impairment test
procedure is carried out.

Depreciation begins when the asset is available and ready for use.

At the fime of disposal or when no future economic benefit is expected from the use of
an asset, it is eliminated from the balance sheet and any capital loss or gain, calculated
as the difference between the disposal value and the book value, is recorded in the
income statement.

Investment Property

Real estate and land not held for instrumental purposes in the exercise of corporate
activities are classified in a specific asset item and recorded in the accounts in
accordance with the provisions of IAS 40 ‘Investment Property’.

An investment property is recognised as an asset when it represents property held for the
purpose of earning rental income or for capital appreciation, provided that the related
future economic benefits associated with the investment can be enjoyed by the
enterprise and that the cost of the investment can be measured reliably. Investment
property is valued at historical cost, which includes the purchase price and all directly
aftributable ancillary costs. Subsequent expenditure is capitalised to the extent that such
expendifure is capable of generating future economic benefits in excess of those
originally estimated.

Intangible Assets

Infangible assets, all of which have a finite useful life, with the exception of frademarks,
are recognised when they are identifiable and it is probable that future economic
benefits will flow to the Company.

Infangible assets are initially measured at acquisition or production cost. The acquisition
cost is represented by the fair value of the price paid to acquire the asset and any direct
costs incurred to prepare the asset for its use. For internally generated intangible assefts,
the asset formation process is divided into two phases: research (not capitalised) and
subsequent development (capitalised). If the two phases are not distinguishable, the
entire project is considered research and is directly recorded in the income statement.
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The assets created are depreciated from the moment of their use or at the time of their
marketing. Until then they are classified as assets under construction.

Financial costs incurred for the acquisition of an intangible asset are never capitalised.

After initial recognition, intangible assets are recognised at cost less accumulated
depreciation and any impairment losses. The depreciable value is distributed on a
straight-line basis over the period of its expected use. Given the homogeneity of the
activities included in the balance sheet categories, it is believed that, barring specific
relevant cases, the useful lives for each category are as follows:

Category coefficient (%)
Intellectual property rights (proprietary ‘Catflow’ software) 20.00%
Intellectual property rights (other proprietary software) 10.00%
Third-party software 33.33%

The depreciation criteria used, the useful lives and the residual values are reviewed and
redefined at least at the end of each administrative period to take into account
significant variations.

The book value of an intangible asset is retained in the balance sheeft to the extent that
there is evidence that such value can be recovered through use. If conditions are
detected that suggest difficulties in recovering the net book value, the impairment test
procedure is carried out.

Software

Costs directly associated with IT products produced internally or purchased from third
parties are capitalised among intangible assets when the following conditions are met:

v' technical feasibility and intention to complete the product so that it is available
for use or sale;

v'ability to use or sell the product;

v' definition of the ways in which the product will generate probable future
economic benefits (existence of a market for the product or use for internal
purposes);

v'availability of adequate technical, financial and otherresources to complete the
development and to use or sell the product;

v'ability to measure reliably the cost atfributable to the intangible asset during its
development.

The Board of Directors of Siav, with resolution of 24 March 2026, verified that the
aforementioned conditions were meft for the capitalisation of the costs of developing the
platforms for the purposes of recognition in the financial statements for the year ended
31 December 2025.

The expenditure required for substantial product redevelopment is capitalised as
improvements and added to the original cost of the software. Development costs that
improve product performance or adapt it to regulatory changes are reflected in the
projects carried out for customers and therefore expensed in the financial year in which
they are incurred.
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Rights, Patents and Licences

The costs associated with the purchase of rights, patents and licences for use are
capitalised among intangible assets. The cost is represented by the fair value of the price
paid to acquire the right and any direct costs incurred for adaptafion and
implementation in the entity's operafing and production context. The depreciation
period does not exceed the lesser of the useful life and the duration of the legal or
contractual right.

Goodwill

Goodwill represents the excess of the cost of an acquisition over the company's interest
in the fair value of the identifiable assets and liabilities at the acquisition date.

Goodwill arising from the acquisition of companies for consideration is not amortised and
is subjected, at least annually, to impairment tests. To this end, goodwill is allocated to
one or more independent cash generating units (CGUs). Any reductions in value that
emerge from the impairment test are not reversed in subsequent periods.

In the case of disposals of assets (or parts of assets) of a CGU, any associated goodwill is
included in the carrying amount of the asset for the purposes of determining the profit or
loss on disposal in proportion fo the value of the CGU disposed of.

Goodwill relating to associated companies or other enterprises is included in the carrying
amount of such companies.

Goodwill is subject fo impairment testing at each balance sheet date and is adjusted for
any losses in value. Impairment losses are charged directly to the income statement.

In this perspective and consistently with the acquisitions made in previous years, the
various Cash Generating Units were appropriately identified and, respecting the criteria
of autonomy in the organisational structure and capacity for autonomous generation of
cash flows, were then evaluated through impairment tests.

Starting from a balance sheet situation at the end of the financial year of the individual
CGUs and through a calculation model of the generation of future cash flows —
Discounted Cash Flow Model (DCF) — a Present Value of the asset is determined which,
compared with the net book value and the goodwill recorded in the balance sheet,
determines whether or not it is necessary to devalue the investment and consequently
charge a loss to the balance sheet.

Right-of-Use Assets

Siav applies the provisions of IFRS 16, fo which the accounting freatment as a lessee
applies.

Accounting for lessees
Siav recognises a lease agreement at the lease commencement date.

At the initial recognition date, the lessee will recognise the asset (right of use) covered
by the contfract at the same value attributed to the related financial liability, adding
other direct cost components and any advance payments. The lessee determines the
term of the lease, which begins on the date on which the asset is available for use, to
which any periods covered by an option to extend/terminate the lease must be added,
if the lessee is reasonably certain it will exercise/not exercise this option.
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The liability relating to the lease agreement is recognised at the present value of the
payments due for the lease, discounted using the interest rate implicit in the lease
agreement or, if this is not available, using its incremental borrowing rate, i.e. the interest
rate that it is willing fo pay to borrow funds in order to obtain the right fo use an asset with
the same characteristics as the lease agreement.

The fees included in the measurement of the financial liability are:

v fixed rental payments, net of lease-related incentives (e.g. free rental periods);

v' variable rental payments that depend on the interest rate (initially measured
using the interest rate at the commencement date);

v the amount that will be paid by the lessee based on the guaranteed value;

v' the redemption price, if the lessee is reasonably certain to exercise the option;

v the penalty to be paid in the event of termination of the lease, if provided for in
the contract.

The financial liability for leases is shown in the annual balance sheet in a specific item.

The liability is then remeasured to take into account any new assessments or changes to
the lease or revisions to substantially fixed payments, is reduced by the payments and is
increased to reflect interest. Variable payments that do not depend on indices or rates
and are therefore not reflected in the liability relating to the lease agreement must be
recorded in the income statement when the rent is paid.

Siav remeasures the value of the lease liabilities (and adjusts the value of the
corresponding Right of Use) if:

v the lease term changes or there is a change in the assessment of the exercise of
the option right; in this case, the lease liability is remeasured by discounting the
new lease payments at the revised discount rate;

v" changes the value of the lease payments as aresult of changes inindices or rates,
in such cases the Lease Liability is remeasured by discounting the new lease
payments at the initial discount rate (unless the lease payments change as a
result of fluctuations in interest rates, in which case a revised discount rate must
be used);

v alease agreement has been modified and the modification does not fall within
the cases for the separate recognition of the lease agreement. In such cases the
lease liability is remeasured by discounting the new lease payments at the revised
interest rate.

The right of use includes the initial recognition of the corresponding liability and the
advance payments made before the lease commencement date, net of any incentives
associated with the lease (e.g. free rental periods). Subsequently, they are measured at
cost, net of depreciation and amortisation.

The right of use is depreciated on a systematic basis over the term of the lease
agreement.

If the lease provides for the transfer of ownership or a redemption option the exercise of
which at the end of the contract is reasonably certain, the right of use is depreciated
over the useful life of the asset. Depreciation is calculated from the start date of the lease.

The right to use leased assets is shown in the annual financial statements under a specific
item.
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A provision for risks is made in accordance with the provisions of IAS 37 in the event that
Siav is obliged to bear the costs of dismantling and removing the leased asset, restoring
the site on which the leased asset is located or restoring the asset to the conditions
required by the terms of the confract. These costs are included in the value of the Right
of Use.

The Right of Use is subjected to the impairment process provided for by IAS 36 in the event
of indicators of loss of value.

This value will also be subject to changes as a result of new assessments or changes to
the liability relating to the lease agreement.

In the cash flow statement, Siav divides the total amount paid between the principal
portion (recognised in the cash flow from financial activities) and the interest portion
(recognised in the cash flow from financial activities).

Exemptions used by Siav in applying IFRS 16

The Company has elected not to recognise right-of-use assets and lease liabilities that
are:

< short term (one year or less);
< of low-value assets (identified as under EUR 5,000).

Therefore, the Company recognises the payments due relating fo the aforementioned
leases as an expense on a straight-line basis over the term of the lease.

Other Equity Investments

Acquisitions of equity investments are accounted for at the fair value of the consideration
plus directly attributable costs. Furthermore, a significant and prolonged reduction in the
fair value of the investment below the initially recognised cost is considered objective
evidence of impairment.

Associated companies are defined as companies over which significant influence is
exercised. Such influence is presumed when more than 20% of the actual or potentially
exercisable voting rights are held at the reporting date.

Other Non-Current Assets

Other non-current assets include financial receivables with a maturity of more than 12
months.

CURRENT ASSETS

Inventory

Inventory is goods held for sale in the ordinary course of business or used or to be used in
production processes for the sale or provision of services.

Inventory is valued at the lower of purchase cost and net realisable value. Net realisable
value is the estimated selling price in ordinary operations less costs of completion and
selling expenses.

The purchase cost is measured according fo the weighted average cost method.
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Any write-down is eliminated in subsequent financial years if the reasons for it no longer
exist.

Assets deriving from contracts with customers

Assets deriving from contracts with customers are represented by specific projects in
progress in relation to multi-year contracts.

If the outcome of a project in progress can be reliably estimated, the contractual
revenues and related costs are recognised using the percentage completion method,
so as to attribute revenues and economic results on an accruals basis.

If the outcome of a project in progress cannot be reliably estimated, contractual
revenues are recognised to the extent of the costs incurred, provided that it is probable
that such costs will be recovered.

The sum of the costs incurred and the result detected on each project is compared with
the advance invoices issued on the reporting date.

If the costs incurred plus the recognised profits (less recognised losses) are higher than
the advance invoices, the difference is classified in current assets under the item ‘Assets
deriving from contracts with customers.’ If the advance invoices are higher than the costs
incurred plus the recognised profits (less the recognised losses), the difference is classified
in current liabilities under the item ‘Trade payables.’

Trade Receivables

Trade receivables arise within the framework of a business model whose objective is to
collect contractual cash flows consisting solely of principal payments and interest on the
principal amount to be repaid.

Consequently, they are initially recorded at nominal value, adjusted for directly
aftributable transaction costs, and subsequently valued using the amortised cost criterion
based on the effective interest rate method (i.e. the rate that equates, at the time of
initial recognition, the present value of expected cash flows and the carrying amount),
appropriately adjusted to take into account any write-downs, by recording a bad debt
provision.

Trade receivables are included in current assets, with the exception of those with a
confractual maturity greater than twelve months from the balance sheet date, which
are recorded as non-current assets.

At each balance sheet date, financial assets, with the exception of those measured at
fair value through profit or loss, are analysed to check for indicators of possible
impairment.

IFRS 9 requires the application of a model based on expected credit losses. The
Company applies the simplified approach to estimate expected losses over the life of
the credit and takes into account its historical credit loss experience, adjusted to reflect
current conditions and estimates of future economic conditions.

The expected credit loss model requires the immediate recognition of expected losses
over the life of the credit itself, as the occurrence of a trigger event is not necessary for
the recognition of losses.
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For trade receivables accounted for using the amortised cost method, when an
impairment has been identified, its value is measured as the difference between the
carrying amount of the asset and the present value of expected future cash flows,
discounted using the original effective interest rate. This value is recorded in the income
statement.

Receivables assigned through pro-soluto factoring tfransactions, following which the risks
and benefits relating to the assigned receivables have been definitively transferred to
the assignee, are removed from the balance sheet at the time of the transfer. However,
receivables assigned through pro-solvendo factoring tfransactions are not removed from
the balance sheet.

During 2025, Siav did not encounter any problems with the collection of trade
receivables.

After evaluating historical and forward-looking information, the Company believes that
there is no significant impact on expected credit losses.

Cash and Cash Equivalents

Liquid assets and cash equivalents consist of cash, demand deposits at banks, other
short-term financial assets with an original maturity of no more than three months, and
overdrafts. The latter, for the purposes of drawing up the financial statement, are
included in ‘Financial Liabilities’.

Other Current Assets

Other current assets include receivables due within 12 months and accrued income and
prepaid expenses.

EQUITY

Share Capital

The share capital is represented by the subscribed and paid-up capital. Treasury shares
in the portfolio are recorded as a deduction from the share capital for the nominal value
of the shares while the excess of the book value over the nominal value is charged as a
reduction in other reserves. No profit (loss) is recognised in the income statement for the
purchase, sale, issue or cancellation of own equity instruments.

Reserves

Reserves consist of capital reserves for specific purposes.

Retained Earnings (Accumulated Losses)

The item Retained earnings/(Accumulated Losses) includes the economic results of
previous financial years, for the part not distributed or set aside to reserves (in the case of
profits) or covered (in the case of losses). The item also includes transfers from other equity
reserves when the restriction to which they were subject is released, as well as the effects
of the recognition of changes in accounting standards and significant errors.
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NON-CURRENT LIABILITIES

Provisions for Risks, Contingent Liabilities and Assets

According to IAS 37, provisions for risks represent probabile liabilities of uncertain amount
and/or maturity deriving from past events whose fulfiment will involve the use of
economic resources.

Provisions are recognised when: a) there is a present legal or constructive obligation
arising from a past event; b) itis probable that fulfilling the obligation willinvolve payment;
c) the amount of the obligation can be reliably estimated.

The amount recognised represents the best estimate in relation to the resources required
to fulfil the obligation, including legal defence costs. Where the effect of the present
value of the outlay is significant, the amount of the provision is represented by the value
of the resources expected to be needed to settle the obligation at maturity discounted
at a nominal risk-free rate.

Contingent assets and liabilities (assets and liabilities that are possible or unaccounted
for because their amount cannot be reliably determined) are not recognised in the
balance sheet.

Employee Benefits

The item mainly includes liabilities for severance pay and qualifies as defined benefit
plans according to IAS 19, and therefore the liabilities have been subjected to actuarial
calculation by an independent expert.

Sensitivity analyses were also carried out to take into account the variations deemed
reasonable to the main assumptions of the respective actuarial valuations carried out. In
particular, a +/- 0.25% variation in the discount rate was assumed and, on the basis of
these variations, the liability would have had a variation deemed not significant.

CURRENT LIABILITIES

Trade Payables and Other Current Liabilities

Trade payables and other current liabilities, whose maturities fall within normal
commercial terms, are initially recorded at cost, identified by the nominal value, and are
not discounted. If the maturity does not fall within normal commercial terms, the financial
component is separafted using an appropriate market rate.

Financial Liabilities

These are classified as current liabilities unless the company has an unconditional right to
defer their payment for at least twelve months after the balance sheet date, and are
removed from the balance sheet upon their extinction when the Company has
transferred all the risks and charges relating to the instrument itself.

They are also recorded aft initial fair value and then subsequently measured using the
amortised cost method.
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REVENUE AND COSTS

Revenue is measured based on the consideration contractually agreed with the
customer and does not include amounts collected on behalf of third parties.

The Company records revenue when control over the promised goods or services is
fransferred to the customer. Revenue is recognised to the extent that it is probable that
economic benefits will flow to the Company and the amount can be reliably measured.

Most contracts with customers provide for trade discounts and volume-based discounts
that adjust the value of the revenue; in defining the amount of the variable consideration
that can be included in the transaction price, the Company calculates, at each balance
sheet date, the amount of the variable consideration that cannot yet be considered
realised.

According to IFRS 15, the phases of recognition of revenue deriving from contracts with
customers and the related accounting implications are distinguished as follows:

a) identifying the contract;

b) identifying the performance obligations included in the contract;

c) determining the transaction price;

d) allocating the transaction price to each identified performance obligation;
e) recognising revenue when the performance obligation is met.

Therefore, the amount that the Company records as revenue must reflect the
consideration to which it is entitled in exchange for the goods transferred to the customer
and/or the services rendered, to be recognised when the underlying contractual
obligations have been fulfiled, or when the Company has transferred control of the
goods or services to the customer, in the following ways:

a) overtime;
b) at apointintime.

The following table shows the main types of products and services that the Company
provides to its customers and the related recognition methods:

Type of goods and services

Assistance- and
Maintenance-based
Contracts

Deliverable-based Resource-based Service-based

Revenue recognition Contracts Contracts Contracts

Activity relating to
the
provision of services
whose acceptance
by the customer is
contingent upon the
occurrence of
At a point in time N/A N/A specific events, N/A

including the resale
of hardware and
software. Revenue is
recognised on the
basis of specific
events, such as
delivery/installation.
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Over time

Confracts managed
on a 'turnkey' basis,
with a duration of
one year or more.
Revenue is
recognised based on
the percentage of
accrued costs out of
the total contract
costs in relation to the
confract revenue.

Consultancy services
provided on a pay-
as-you-go basis.
Revenue is
recognised on the
basis of the number
of days worked, at
the rate specified in
the price list.

N/A

Provision of services in
general, with regular
and consistent
progress. Revenue is
calculated based on
the duration and
value of the period
(monthly, quarterly,
half-yearly). A
characteristic of this
type of engagement
is the absence of a
learning curve;
therefore, the cost
incurred to provide

the service to the
client remains
constant throughout
the ferm of the
contract.

Deliverable-based Contracts

This type of confract typically includes fixed-price projects, such as the study,
implementation and customisation of proprietary platforms.

Conftract terms typically range from a few months to 1/2 years.

Contract prices may be subject to incentives and/or penalties, based on the
achievement of specific performance targets or level of benefits provided to the
customer.

For these contracts, revenue is generally recognised over time, as at least one of the
following conditions is met:

1. the Company's performance creates or enhances the asset that the customer
controls as the asset is created or enhanced;

2. the Company constructs an assetf that has no alternative use (e.qg. is specific to
the customer) and the Company has an enforceable right to payment for
performance to date in the event of termination by the customer.

The Company applies the cost-to-cost method to measure progress to completion.

The percentage of completion is based on costs incurred to date relative to the total
estimated costs to be incurred to complete the contract. Total confract cost estimates
are revised as new elements arise and the change in estimates and percentage of
completion is recognised in profit or loss.

Costs related to these contracts are expensed as incurred.

Invoicing occurs upon reaching certain milestones or upon acceptance by the client of
the work performed by signing specific delivery and testing reports.

The difference between the revenues due and the invoicing already carried out to certify
the progress of the works is recorded in the item ‘Assets deriving from contracts with
customers.’

Resource-based Contracts

This type of contract typically includes IT consulting activities or operational activities on
customer systems and applications.
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Revenues from Resource-based Contracts are recorded on the basis of the man-hours
(or man-days) used to complete the service.

For these contracts, revenue is generally recognised over time, as the customer
simultaneously receives and uses the benefits arising from the Company's provision of the
service as the service is performed.

The measurement of Resource-based Contracts is based on the number of hours (or
working days) delivered, valued on the basis of defined rates.

Service-based Contracts

The Company provides goods (e.g. OnPrem licenses) and services (e.g. document
digifisation, efc.) fo customers.

Such revenue is recognised at a point in time when control of the asset or all the benefits
arising from the provision of the service have been transferred to the customer.

Assistance- and Maintenance-based Contracts

This type of contract typically includes assistance and maintenance services, innovative
services provided in cloud mode, as well as Saas licences with right to access.

For these contracts, revenue is generally recognised over time, as the customer
simultaneously receives and uses the benefits arising from the Company's provision of the
service as the service is performed.

Generally, the amount to be invoiced is representative of the service provided annually
or quarterly to the customer.

INTEREST

Interest is recorded at the effective rate on an accruals basis.

Revenue and expenses are recognised on an accruals basis based on the interest
accrued on the net value of the related financial assets and liabilities, using the effective
interest rate.

DIVIDENDS

These are recognised when the right of the Shareholders to receive the payment arises,
which normally corresponds to the shareholders' resolution to distribute the dividends. The
distribution of dividends is then recorded as a liability in the balance sheet of the period
in which the distribution is approved by the Shareholders' Meeting.

INCOME TAX
Taxes reflect arealistic estimate of the tax burden, determined by applying the legislation

in force in the countries in which the Company operates; the liability for current taxes is
recorded in the balance sheet and financial position net of any advance tax payments.
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Deferred tax assets and deferred tax liabilities reflect temporary differences existing
between the value attributed to an asset or liability according to the criteria dictated by
the IAS/IFRS standards and the value attributed to the same for tax purposes, valued on
the basis of current tax rates or rates reasonably estimated for future financial years.

In particular, deferred tax assets are recognised only if there is a probability of their
recoverability, while deferred tax liabilities are always recognised except in certain
sifuations that are not in line with IAS 12 ‘Taxes’ (such as in the case of recognition of
goodwill or in the case in which the Company does not foresee the use of such deferred
tax liabilities in a sufficiently foreseeable period of time).

The Company does not offset deferred tax assets and deferred tax liabilities. Deferred
taxes on the tax-deferred reserves are recorded in the financial year in which the liability
relating to the dividend payment is recorded.

CONVERSION CRITERIA FOR VALUES EXPRESSED IN CURRENCY

Receivables and payables originally expressed in foreign currency are converted into
EUR units at the exchange rates on the date of the transactions that gave rise to them.
Exchange rate differences arising from the collection of receivables and the payment of
payables in foreign currency are recorded in the income statement. Revenue and
proceeds, costs and charges relating fo fransactions in foreign currency are recorded at
the exchange rate current on the date on which the related transaction is carried out.

At the end of the financial year, assets and liabilities expressed in foreign currency, with
the exception of fixed assets (which remain recorded at the exchange rate on the
fransaction date), are recorded at the spot exchange rate on the closing date of the
financial year and the related exchange gains and losses are charged to the income
statement.

FINANCIAL INSTRUMENTS

Derivative financial instruments are used solely for the purpose of hedging financial risks
relating to changes in exchange rates on commercial fransactions in foreign currency
and interest rates on medium/long-term debf.

Derivative financial instruments are recorded in the balance sheet and subsequently
measured at ‘fair value’ by applying the following accounting freatments:

< Fair value hedge - if a derivative financial instrument is designated as a hedge of
exposure to changes in the fair value of a balance sheet asset or liability that may
affect profit or loss, the gain or loss arising from subsequent remeasurements of
the fair value of the hedging instrument is recognised in the income statement,
as is the gain or loss on the hedged item.
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< Cash flow hedge - if a derivative financial instrument is designated as a hedge of
exposure to the variability of cash flows of a balance sheet asset or liability or of
a highly probable forecast transaction that could affect profit or loss, the
effective portion of the gains or losses on the financial instrument is recognised in
equity; the cumulative gain or loss is reversed from equity and recognised in the
income statement in the same period in which the hedged transaction is
recognised; the gain orloss associated with a hedge, or that portion of the hedge
that has become ineffective, is recognised in the income statement when the
ineffectiveness is recognised.

If the conditions for the application of hedge accounting are not met, the effects
deriving from the fair value measurement of the derivative financial instrument are
charged directly to the income statement.

EQUITY COMPENSATION PLANS

Siav recognises additional benefits to certain employees of the Company through equity
compensation plans (e.g. stock options — stock grants). The aforementioned plans are
accounted for in accordance with IFRS 2 (Share-Based Payment).

According to IFRS 2, these plans represent a component of the beneficiaries'
remuneration; therefore, for plans that provide for remuneration in capital instruments,
the cost is represented by the fair value of such instruments at the grant date, and is
recorded in the separate income statement among ‘Personnel Costs’ during the period
between the grant dafe and the vesting date, with a corresponding equity reserve
called 'Stock Option Reserve’. Changes in fair value after the grant date have no effect
on the inifial valuation. Af the end of each financial year, the estimate of the number of
rights that will mature until expiration is updated. The change in estimate is carried as an
adjustment to the item ‘Stock Option Reserve’ with a counterpart item ‘Personnel costs’.

The part of the plans that provides for the payment of compensation in cash is recorded
among fhe liabilities as a counterpart to ‘Personnel costs’; at the end of each financial
year, this liability is valued at its relative fair value.

USING ESTIMATES

The preparation of the annual financial statements required the Directors to apply
accounting stfandards and methods that, in certain circumstances, are based on difficult
and subjective assessments or on historical experience or on assumptions that are
considered reasonable and realistic at the time according to the relative circumstances.
The application of these estimates and assumptions influences the amounts reported in
the financial statements, such as the balance sheet and financial position, the income
statement and the cash flow statement, as well as the information provided. The final
results of the valuations for which the aforementioned estimates and assumptions were
used may differ from those reported in the financial statements due to the uncertain
nature of the assumptions and conditions on which the estimates are based. The items
that, given their nature, required greater use of estimates by the Directors and for which
a change in the conditions underlying the assumptions used may have animpact on the
financial statements include:
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e Impairment test on goodwill: this test determines the fair value allocated to the
cash generating units. The value is calculated based on the relative value in use.
The allocation of goodwill to cash generating units and the measurement of their
value requires the use of estimates that depend on factors that could vary over
fime;

e Bad Debt Provision: this represents management's best estimate of potential
losses on the portfolio of receivables from end customers. The estimate is based
on expected losses determined on the basis of historical losses for similar
receivables, the tfrend of past due receivables, the quality assessment of the
credit and the projection of economic and market conditions. The estimate
made by the Directors, although based on historical and market data, may be
subject to changes in the competitive or market environment in which the
Company operates; however, the Directors believe that scenarios significantly
different from those used to determine the estimates are unlikely.

Other elements subject to estimate: estimates are also used to record provisions for
inventory obsolescence, for the reduction in value of assets deriving from contracts with
customers, depreciation, employee benefits, and provisions for risks and charges.

FAIR VALUE ESTIMATE

IFRS 13 provides a single source of guidance for measuring fair value and for the related
disclosures when such measurement is required or permitted by other accounting
standards.

Specifically, the standard brings together the definition of fair value, establishing that it is
the price that would be received to sell an asset or paid to transfer a liability in an orderly
fransaction between market participants at the measurement date.

IFRS 13 establishes a hierarchy that classifies into levels the inpufs of the valuation
techniques adopted to measure fair value. The established levels, arranged in
hierarchical order, are as follows:

l. Level 1 inputs: quoted prices (unadjusted) in active markets for identical assefs
and liabilities that the entity can access at the measurement date;
Il. Level 2 inputs: variables other than the quoted prices included in Level 1 that are
directly or indirectly observable for the assets or liabilities;
M. Level 3 inputs: unobservable variables for the assets or liabilities.

The fair value of financial instruments noft listed on a regulated market is determined on
the basis of valuation techniques generally adopted in the financial sector, and in
particular the fair value of interest rate swaps (IRS) is calculated on the basis of the current
value of future cash flows.

Siav S.p.A. Benefit corporation | Annual Financial Statement File as at 31/12/2025
|74



Notes to the ltems of the
Accounting Situation and
Financial Position




Non-Current Assets

(1) Property, plant and equipment

The composition of the item Property, Plant and Equipment is as follows:

Amounts in EUR 31/12/2025 31/12/2024 Change

Property, Plant and Equipment 647,930 830,509 (182,578)
plant and equipment 13,470 19,641 (6,171)
commercial equipment 0 2 (2)
leasehold improvements 222,702 268,809 (46,107)
other assets 411,759 542,057 (130,298)

During FY 2025, there was an increase in the purchase of assets amounting to EUR 64,202,
relating to the acquisition of hardware equipment. The decreases relate to the disposal
of fully depreciated assets amounting to EUR 78,293.

plant and commercia leasehold
equipmen | improvement other
Amounts in EUR t equipment s assets TOTAL
Original Cost 450,987 524 494,371 3,065,624 4,011,508
(2,523,568 (3,181,000
Accumulated depreciation/amortisation (431,34¢4) (523) (225,562) ) )
Balances at 31/12/2024 19,641 2 268,809 542,057 830,509
Increases 0 0 0 64,202 64,202
Decreases 0 0 (77.495) (798) (78.293)
Amortisation/depreciation for the financial
year (6,171) (2) (46,107) (194,635) (246.915)
Decreases 0 0 77,495 934 78,429
Original Cost 450,987 526 416,876 3,129,028 3.997.417
(2,717,269 (3,349,486
Accumulated depreciation/amortisation (437,518) (52¢) (194,174) ) )
Balances at 31/12/2025 13,470 0 222,702 411,759 647,930

(2) Intangible Assets

The composition of the Intangible Assets item is as follows:

Amounts in EUR 31/12/2025 31/12/2024 Change

Intangible Assets 22,387,059 22,223,588 163,471
patent rights and intellectual property rights 20,786,389 17,903,830 2,882,559
concessions, licences and trademarks 149,276 45,733 103,543
fixed assets under construction 1,451,394 4,274,024 (2.822,631)
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During the 2025 financial year, there were increases of (i) EUR 6,181,671 resulting from the
decrease in assets under construction and reclassification of the amount) for the item
Rights and Intellectual Works and related to the capitalisation of costs incurred for the
development of software owned by the Company, (i) EUR 171,747 relative to purchases
of software contracts and software licences, and (iij EUR 3,359,043 relating to the
increase in assets under construction for development activities for the purpose of further
developing proprietary platforms and strengthening the Company's offering.

concessions,

patent rights licences fixed assets
and intellectual and under

Amounts in EUR property rights trademarks construction TOTAL
Original Cost 32,266,474 575,520 4,274,024 37,116,018
Accumulated depreciation/amortisation (14,362,643) (529,787) 0 (14,892,430)
Balances at 31/12/2024 17,903,830 45,733 4,274,024 22,223,588

Increases 6,181,671 171,747 3,359,043 9,712,461

Decreases (804,341) (161,866) (6,181,673) (7.147.881)

Amortisation/depreciation for the financial year (3.299,112) (68,205) 0 (3,367,317)

Decreases 804,341 161,866 0 966,207
Original Cost 37,643,804 585,402 1,451,394 39,680,599
Accumulated depreciation/amortisation (16.857,415) (436,126) 0 (17,293,540)
Balances at 31/12/2025 20,786,389 149,276 1,451,394 22,387,059

Information on impairment testing

Please be advised thatf, in accordance with the provisions of the internatfional
accounting standards IAS/IFRS, in particular 1AS 36, an independent expert was
commissioned to carry out the impairment test and subsequently the ‘SIAV' Cash
Generating Unit (CGU) was submitted for approval to Siav's Board of Directors, including
the values attributed to the software *Archiflow’, ‘Connect’ and ‘Frame’, in order to verify
that it was not higher than the related recoverable value.

The value in use was estimated using the Discounted Cash Flow method, discounting the
expected operating cash flows from the assets at a rate representative of the weighted
average cost of capital (WACC).

The value in use was determined using estimates of the cash flows expected to be
generated through the sale of products and services related to the software mentioned,
approved by Siav's Board of Directors.

In estimating the residual value, we considered a growth rate beyond the plan horizon
(g) of 2%.

The WACC rate was set at 10.47%.

We point out that, when determining the parameters, we sought to normalize the
turbulence still present in the financial markets and the uncertainties arising from the
difficult economic situation, bringing today's rates back fto a ‘normal’ value, in
accordance with the most authoritative practice and literature on the subject.
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In order to acquire indications on the potential net realisable values of the assets
belonging to Siav, we also recognised the valuations deriving from the application of the
multiples of some companies in the sector, which were acquired as indicative elements
with respect to the values in use.

At the moment, it is not reasonably conceivable that there will be any changes in the
assumptions made that could lead to the elimination of the excess of the value in use in
relation to the book value and, therefore, there are currently no risks or needs for write-
downs of the items in question.

(3) Right-of-Use Assets

The Right-of-Use item includes rental contracts for land and buildings, car rental
agreements and lease agreements relating to machinery.

The composition of the item Right-of-Use Assets is as follows:

Amounts in EUR 31/12/2025 31/12/2024 Change

Right-of-use assets 6,590,953 7,822,548 (1,231,596)
Right-of-use assets on leased buildings 3,575,043 4,230,477 (655,434)
Right-of-use assets on leased motor vehicles 1,326,571 1.376.303 (49,732)
Right-of-use assets on other assets 1,689,338 2,215,769 (526,431)

During FY 2025, there were decreases for a total of EUR 29,375 (Asset value of EUR
1,128,886 less the depreciation fund of EUR 1,099,511) relating to the disposal of motor
vehicle assets for EUR 685,647 and hardware for EUR 443,239.

There was an overall increase of EUR 680,629, comprising (i) EUR 41,333 relating to a new
property lease agreement and (ii) EUR 639,296 relating to new vehicle leases.

Motor
Amounts in EUR Buildings vehicles Other assets TOTAL
Original Cost 5,938,926 3,762,275 3,550,056 13,251,257
Accumulated depreciation/amortisation (1,708,448) (2,385,972) (1,334,287) (5,428,708)
Balances at 31/12/2024 4,230,477 1,376,303 2,215,769 7,822,549
Increases 41,333 639,296 0 680,629
Decreases 0 (685,647) (443,239) (1,128,886)
Amortisation/depreciation for the financial year (696.767) (659.652) (526,431) (1,882,850)
Decreases 0 656,272 443,239 1,099,511
Original Cost 5,980,259 3,715,924 3,106,817 12,803,000
Accumulated depreciation/amortisation (2,405,215) (2,389,353) (1,417,479) (6,212,047)
Balances at 31/12/2025 3,575,043 1,326,571 1,689,338 6,590,953
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(4) Investments

The following is reported with regard to investments:

Amounts in EUR 31/12/2025 31/12/2024 Change

Control shareholdings 969,927 991,075 (21,148)

Shareholdings in associated companies 788,600 1,075,600 (287,000)
Control shareholdings

The values of the conftrolling interests of Siav S.p.A. as at 31 December 2025 and 31
December 2024 are reported below:

Siav Siav Suisse Siav East
Connect Mitric S.A. in S.a.g.l.in Europe
Amounts in EUR FZE liguidation liguidation S.r.l
Controlling interests as af 31/12/2025 71,827 790,980 107,025 95
Shareholding held (%) 100% 100% 100% 100%
SIAV East
Amounts in EUR Mitric S.A. SIAV Suisse S.a.g.l. Europe S.r.l.
Controlling interests as at 31/12/2024 790,980 200,000 95
Percentage owned S51% 100% 100%

We note the establishment of a new company wholly owned by the parent company,
‘Siav Connect FZE'. It should also be noted that Siav's stake in Mitric S.A. increased from
51% to 100%, and that Siav Suisse S.a.g.l.'s shareholding was written down due to the
company going into liguidation.

The main information of its subsidiaries is reported below:

Subsidiaries as at 31/12/2025

Siav East Siav Suisse

Europe S.a.g.lin Mitric S.A. in
Name Siav Connect FZE S.r.l. liquidation liquidation
City, if in Italy, or foreign country United Arab Emirates ~ Romania Switzerland  Switzerland
Share capitalin EUR 69,522 78 21,473 159,953
Profit (Loss) for the financial year in EUR (93.677) 73,994 46,113 662,129
Equity in EUR (24.1595) 201,143 107,025 980,019
Shareholding in % 100.00% 100.00% 100.00% 100.00%
Carrying value of shareholding 71,827 95 107,025 790,980
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Shareholdings in associated companies

The values of the shareholdings in associated companies are reported below:

Amounts in EUR 31/12/2025 31/12/2024 Change

Shareholdings in associated companies: 788,600 1,075,600 (287.,000)
- Consorzio Consis 521,600 521,600 0
- Credit Service S.p.A. 267,000 554,000 (287,000)

These are the shareholdings in associated companies that Siav S.p.A. owns as at
31/12/2025.

As at 31/12/2025, Siav S.p.A. holds 20.54% of the share capital of the limited liability
consortium ‘Consis’, which operates in the ITC sector for the benefit of the public
administration, with particular reference to the healthcare sector.

Siav S.p.A. also holds, as at 31/12/2025, 10.64% of the share capital of Credit Service
S.p.A., aninnovative start-up that operates in the commercial credit management sector
through the proprietary platform ‘MyCreditService'.

Despite holding a 10.64% stake, the Company exercises significant influence over the
investee by virtue of having its own representative on the Board of Directors and the
existence of substantial operational and commercial relatfionships. In particular, the
Company uses an IT platform developed by the investee for treasury management and
the sale of receivables, with significant tfransaction volumes, and engages in marketing
activities for the same product. These factors demonstrate the Company's ability to
participate in the investee's financial and operational decisions.

Below is the main information of the associated companies:

Associated companies at 31/12/2025

Consis Soc. Consortile Credit Service

Name ARL* S.p.A**
City, if in Italy, or foreign country Italy (RM) Italy (VE)
Share capital in EUR 2,539,404 50,000
Profit (Loss) for the most recent financial year in EUR 62,615 (366,303)
Equity in EUR 3,112,478 488,054
Shareholding in % 20.54% 10.64%

*final figures for 2024 **preliminary figures for 2025

All companies close their financial year on 31 December of each year.

Siav S.p.A. decided to write down its investment in Credit Service S.p.A., as indicated by
the results of the impairment test, and to write down its investment in Consorzio Consis
following the sale in March 2026, in order to align it with the lower realisable value.
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Information on impairment testing

As required by IAS 36, the Company has subjected to a recoverability test, assigned to
an independent professional and submitted for approval by the Board of Directors, the
residual value of the goodwill of Credit Service, which is incorporated into the relevant
value of the equity investment given under ‘Equity investments accounted for using the
equity method'. To this regard, we recall that goodwill is subject to impairment testing
even in the absence of loss indicators, at least once a year.

The value in use of the accounting items in question was estimated using the Discounted
Cash Flow (DCF) method, discounting the expected operating cash flows from the assets
at a rate representative of the weighted average cost of capital (WACC). The value in
use was determined using the cash flows that, according to their estimates, the
companies in question expect to generate through their activities, as approved by the
administrative bodies of the respective companies and subsequently analysed and
validated by the Board of Directors of Siav S.p.A.

In estimating the residual value, we considered a growth rate beyond the plan horizon
(g) of 2%.

The WACC rate was calculated for the three companies at a value of 9.66%.

We point out that, when determining the parameters, we sought to normalize the
turbulence still present in the financial markets and the uncertainties arising from the
difficult economic situation, bringing today's rates back to a ‘normal’ value, in
accordance with the most authoritative practice and literature on the subject.

In order to acquire indications on the potential net realisable values of the assets
belonging to the companies, we also recognised the valuations deriving from the
application of the mulfiples of some companies in the sector, which were acquired as
indicative elements with respect to the values in use.

The estimate of the recoverable value of the shareholding in Credit Service S.p.A. is EUR
267,000 (for the 10.64% share held), which is lower than the book value of EUR 554,000.
This resulted in a write-down.

(5) Prepaid Tax Assets

Amounts in EUR 31/12/2025 31/12/2024 Change

Recapture of amortised tax Goodwill 33,548 39,090 (5.542)
Reversal of tax recovery for FSC provision 4,717 4,717 0
MTM valuation of derivative financial instruments 9,459 18,310 (8.851)
Provision for write-down of inventories 3.413 14,345 (10,932)
Valuation of receivables 67,440 67,440 0
Valuation of rights of use 37.920 31,495 6,425
Reversal of AF SW revaluation 558,000 669,600 (111,600)
Reversal of start-up costs 46,815 93,630 (46,815)
Prepaid tax assets 761,312 938,627 (177,315)

Deferred tax assets arise from the civil law freatment of temporary differences with
respect to taxable income.

Siav S.p.A. Benefit corporation | Annual Financial Statement File as at 31/12/2025
|81



The deferred tax assets have been recognised because there is reasonable certainty of
the existence, in the financial years in which the deductible temporary differences,
against which the deferred tax assets have been recorded, will be carried forward, of a
tfaxable income equal to at least the amount of the differences that will be cancelled.

Prepaid tax assets, totalling EUR 761,312 as at 31/12/2025, are fed by the positions
recognised by the Company attributable to temporary tax variations connected to
amortisations on right-of-use assets, the valuation of receivables according to
accounting standards, the recognition of taxes on the change in accounting standards
that occurred in relation to the reversal of the revaluation of proprietary software and to
the recognition of installation costs based on OIC accounting standards and resumed
with the adoption of IFRS accounting standards.

(6) Non-current Financial Assets

There is a financial receivable from subsidiaries amounting to EUR 16,768, relating to the
newly established Siav Connect FZE, and from other parties amounting to EUR 10,844,
relating to the recognition of derivative financial asset instruments.

Amounts in EUR 31/12/2025 31/12/2024 Change

Long-term financial receivables from subsidiaries 16,768 0 16,768
Long-term financial receivables from other parties 10,844 35,684 (24,840)
Non-current financial assets 27,612 35,684 (8,073)

The amount shown in the balance sheet among the ‘LT receivables from Others’ is
related fo the positive evaluation at MTM, at the end of the period, of 2 derivative
financial instruments hedging against interest rate risk acquired by the company for two
loans taken out during the financial years.

In particular, the following detail is provided regarding the estimated value of each
individual position as at 31/12/2025, as provided by the Credit Institute:

INITIAL MARK-

TRANSACTION 1o ANSACTIONTYPE  EXECUTION DATE ~ MATURITY  \oTioNAL  currency 1O
NO. DATE MODEL

AMOUNT

EUR
2022/100478 IRS LIABILITY 08/11/2021 30/09/2027 1,000,000 EUR 8,627
2022/100701 IRS WITH FLOOR 31/05/2022 30/11/2026 4,200,000 EUR 2,217
T23MCEQ05 CERTEZZA NO FLOOR 20/01/2023 30/11/2027 4,000,000 EUR (19.357)
T24MCEO070 CERTEZZA NO FLOOR 09/10/2024 31/12/2027 4,000,000 EUR (20,056)

Finally, it should be noted that the item has fed info the consequent deferred taxation
duly recorded in this financial statement.

(7) Other Non-Current Assets

Non-current assets include:

e Security deposits paid in relation to existing real estate lease agreements;

e Tax credits relating fo the recognition of the Research and Development Tax
Credit beyond the following financial year. This credit for research and
development can be used within the terms set by current tax rules.
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Amounts in EUR 31/12/2025 31/12/2024 Change

security deposits 41,607 39,835 1,772
long-term tax receivables 338,815 413,446 (74,631)
Other Non-Current Assets 380,422 453,281 (72,858)

Current assets

(8) Inventory and Assets deriving from contracts with customers

Inventory

The inventory at the end of the year, compared with the data for the financial year
ended 31/12/2024, is shown in the following table:

Amounts in EUR 31/12/2025 31/12/2024 Change

Inventories 105,103 184,243 (79.,140)
Provision for write-down of inventories (12,235) (51.379) 39,140
Inventory 92,8468 132,868 (40,000)

It should be noted that the representation of inventory in the balance sheet is net of the
depreciation fund, established in previous financial years to adjust the accounting values
to market values, equal to EUR 12,235, used for EUR 40,000 compared with 31/12/2024.

Assets deriving from contracts with customers

Amounts in EUR 31/12/2025 31/12/2024 Change
Work in progress to customer orders 1,633,629 1,232,063 401,566
Assets deriving from contracts with customers 1,633,629 1,232,063 401,566

For the purposes of clearer presentation, inventories of work in progress have been shown
net of any advance payments received on such work, in accordance with IFRS criteria.
This reclassification, which is for presentation purposes only and has no economic effect,
has also been applied to the 2024 comparative figures in order to ensure full
comparability.

(?9) Trade Receivables

The tfrade receivables outstanding at the end of the period, compared with the data for
the financial year ended 31 December 2024, are shown in the following table:

Amounts in EUR 31/12/2025 31/12/2024 Change

Receivables from third parties 12,277,261 11,129,733 1,147,528
Provision for bad and doubtful receivables from third parties (300,649) (300,649) 0
Receivables from subsidiaries and associated companies 1,869,465 1,165,161 704,304
Total trade receivables 13,846,078 11,994,245 1,851,832
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As at 31/12/2025, tfrade receivables from third parties included in current assets totalled
EUR 12,277,261, up compared to the balance of the previous financial year.

For the sake of clarity, as with inventories, the item "Trade receivables from third parties'
has also been shown net of advance payments. This reclassification has also been
applied to the 2024 comparative figures in order to ensure full comparability.

With regard to the provision for bad debts from third parties, it was not deemed necessary
to record a further allocation to the Third-Party Bad Debt Provision.

With regard to Receivables from Subsidiaries and Associated companies, there is a
receivable from the associated company Consis, consolidated using the equity method
and due within the following financial year.

In the periods under analysis there were no trade receivables included in non-current
assets.

(10) Current Tax Assets

The following table highlights the balances relating to income tax credits:

Amounts in EUR 31/12/2025 31/12/2024 Change
IRES/IRAP credit 0 40,628 (40,628)
Current tax receivables - short-term 0 40,628 (40,628)

(11) Liquid assets

The balance represents the liquid assets and the existence of cash and securities at the
closing date of the period.

Amounts in EUR 31/12/2025 31/12/2024 Change

Bank and postal deposits 1,875,843 2,347,401 (471,557)
Cash on hand 1,525 1,157 368
Cash and Cash Equivalents 1,877,368 2,348,558 (471,189)

(12) Other Current Assets

The movement of Other Current Assets is shown below:

Amounts in EUR 31/12/2025 31/12/2024 Change

Other short-term tax receivables 386,754 715,625 (328,871)
Other short-term receivables 253,492 141,123 112,369
prepaid expenses 844,142 608,005 236,137
Other Current Assets 1,484,388 1,464,754 19,634
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The item ‘other short-term tax credits’, totaling EUR 386,754 as at 31/12/2025, is
attributable to Research & Development Credits; these credits for research and
development activities can be used within the terms established by the current tax rules.

The item ‘short-term receivables from others’, amountfing to EUR 253,492, is mainly
attributable to advances to suppliers.

The item ‘prepaid expenses’ mainly includes costs relating to insurance premiums and
services paid in advance (mainly maintenance confracts and costs of future accrual),
the financial manifestation of which is anticipated with respect to the concept of
economic accrual.

Equity

(13) Equity

In detail, the equity is represented as follows:

Amounts in EUR 31/12/2025 31/12/2024 Change

Equity
Share Capital 307,102 306,801 301
Statutory reserve 61,356 61,356 0
Treasury shares (543,133) (700,000) 156,867
Other reserves 8,445,785 9.147,541 (701,756)
Retained earnings (accumulated losses) 252 955,095 (954,843)
Period result 1,597,415 (1,694,233) 3,291,648

Equity 9,868,777 8,076,560 1,792,218

The share capital, amounting to EUR 307,102, increased compared to the previous
financial year due to the issue of 9,012 Siav Shares following the exercise of 36,048
Warrants during the third and final exercise period of the 'SIAV 2022-2025 Warrants'.

The legal reserve amounts to EUR 61,356, unchanged compared to the previous financial
year. This reserve is not distrioutable.

It should be noted that the equity items also include the negative reserve for freasury
shares of EUR 543,133, decreased compared to 31 December 2024 due to the
assignment of stock grants equating fo 66,800 treasury shares of Siav.

Other reserves include different kinds of reserves:

e Other reserves of EUR 391,097, unchanged compared to 31 December 2024,
relating to the application of IFRS accounting standards for the revaluation of the
Archiflow software and for the costs incurred for the listing on the stock exchange.

e Exfraordinary reserve of EUR 2,894,644, which changed as a result of covering the
loss for FY 2024.
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e Merger surplus reserve of EUR 789,732, unchanged compared to the previous
financial year, attributable to the acquisition of additional shares of the company
e-Press S.p.A. which took place in FY 2021.

e Stock option reserve of EUR 20,660 as at 31 December 2025, the ‘Stock opftion
reserve’ refers to the stock incentive plan called ‘2024-2027 Stock Option Plan’.
This reserve has a positive value of EUR 20,660 which represents the fair value of
the options determined on the assignment date, recorded in the income
statement over the period between the assignment date and the vesting date.

e Share premium reserve of EUR 4,990,945, an increase of EUR 35,683 compared to
31 December 2024, due to the issue of 9,012 Siav S.p.A. shares.

e The OCI reserve - cash flow coverage generated for the MTM valuation of
derivative financial instruments for EUR (21,712) as at 31 December 2025 and EUR
(30,861) as at 31 December 2024.

e The OCI - severance indemnity actuarial reserve of EUR 293,398 (EUR 302,172 at
31 December 2024) is the result of the actuarial valuation based on the new IFRS
accounting standards for Severance Indemnity (TFR) as at 31/12/2025.

e The FTA Reserve, of negative EUR 912,975, which is unchanged as compared to
31 December 2024, is the reserve generated by the first adoption of international
accounting standards (i) ‘Actuarial valuation of Employee Benefits’ for EUR
237,691, (i) 'Goodwill reversal’ of EUR 285,609 generated following the
application of international accounting standards, {iii) ‘IFRS? FSC valuation’ for
EUR 377,009 and (iv) ‘Other write-downs' for EUR 12,667 relating fo the write-down
of minor shareholdings in some consortia and credit institutions.

Retained Earnings (Losses) show the balances from previous financial years net of
distributions.

We point out that there is a deferred tax lien on the share premium reserve for the amount
of EUR 3,880,000 deriving from the revaluation of the ‘Archiflow’ software pursuant to
Article 110 of Leg. Decree No. 104/20.

The following fable shows the movements in Equity for the financial year ended
31/12/2025:

Notion
al cost
Increas (fair
ein value)
Allocatio equity of Profit/(los
n of due to stock Other s) for the Balances
Balances at  profit/los share option chang financial at
Amounts in EUR 01/01/2025 S price grant es year 31/12/2025
Share Capital 306,801 0 301 0 0 0 307,102
Statutory reserve 61,356 0 0 0 0 61,356
Treasury shares (700,000) 0 0 156,867 0 (543,133)
Other reserves 9,147,541 (739.138) 35,683 1,327 372 0 8,445,786
Retained earnings (accumulated
losses) 955,095  (955,095) 0 0 252 0 252
Period result (1,694,233) 1,694,233 0 0 0 1,597,415 1,597,415
Equity 8,076,560 0 35,985 158,194 624 1,597,415 9,868,777
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The movements in equity highlighted in the column ‘Fair Value of Stock Option Grants’
of EUR 158,194 are the result of the valuation, in accordance with IFRS 2 (Share-based
Payments), of the stock option incentive plan for EUR 1,327 and the assignment of stock
grants for EUR 156,867, approved by the Shareholders’ Meeting of 22 October 2024.

Please note that the share capital of Siav S.p.A. as at 31/12/2025 is represented by
9.179,637 ordinary shares with no nominal value.

Non-Current Liabilities

(14) Employee Benefits

The item ‘Employee Benefits’ it is detailed as follows:

Amounts in EUR 31/12/2025 31/12/2024 Change

Employee Benefits 1,348,652 1,462,450 (113,798)
IAS 19 Actuarial valuation (73.299) (84.844) 11,545
Employee Benefits 1,275,353 1,377,606 (102,254)

The provision represents the Company's actual liabilities as at 31/12/2025 to employees
in force atf that date, net of advances paid.

The movements that occurred during the reference period are reported below:

Amounts in EUR 31/12/2025 31/12/2024

Employee benefits for the previous financial year 1,462,450 1,758,283
Employee Benefits 28,099 35,798
Payment of Employee Benefits (141,897) (331,631)
Closing employee benefits 1,348,652 1,462,450
IAS 19 Actuarial valuation of employee severance indemnities (TFR) (73,299) (84,844)
Employee Benefits 1,275,353 1,377,606

Pursuant to Law No. 296 of 27 December 2006 and subsequent decrees and regulations
issued in early 2007, starting from 1 January 2007, severance indemnity (TFR) is
fransformed from a ‘defined benefit plan’ to a ‘defined contribution plan’ with the
consequence that the accounting freatment varies depending on whether the
severance pay is accrued before or after 31 December 2006. Severance indemnity
accrued since 1 January 2007 represents a ‘defined contribution plan’: the company
periodically pays the accrued severance indemnity quotas to a separate entity (e.g.
INPS and/or fund) and this payment fulfils its obligation towards its employees. The
accounting treatment is similar to contributions of other nature; therefore, the accrued
severance indemnity is accounted for as a cost for the period and the debt is entered
among short-term debfs.

The severance indemnity accrued up to 31 December 2006 confinues to represent a
‘defined benefit plan’ whose existence and amount are determined but whose
manifestation is uncertain.
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The amount of the defined benefit obligation is calculated and certified annually by an
independent external actuary according to the Projected Unit Credit Cost method. For
the calculation referred to as at 31 December 2025, the assumptions are as follows:

Demographic assumptions

e the probabilities of death were derived from the Italian population broken down
by age and sex recorded by ISTAT in 2000 and reduced by 25%;

e for the probability of a worker being eliminated from the company due fo
absolute and permanent disability, we used the disability fables currently used in
reinsurance practice, distinguished by age and sex;

e for the retirement age for the generic active worker, we assumed the first of the
pension requirements valid for the General Compulsory Insurance (AGO) would
be reached. In the absence of such information, the age of first registration with
INPS was assumed to be 25 years of age, provided that at that date the
employee had not already begun to accrue seniority in the company;

o these assessments take info account the changes in retirement age dictated by
the Monfti reform of late 2011;

e for the probability of leaving the job through resignation and dismissal, an annual
collective turnover frequency of 6.00% was estimated at the valuation date;

o for the probability of requesting advances in severance payments, an annual
frequency of 2.00% was assumed with an advance amount of 25.00% of the
severance indemnity accrued in the company.

Economic and financial assumptions

e Withregard to the trend in salaries, it should be noted that these are not relevant
for the valuation carried out by SIAV, which pays the accrued severance pay to
the INPS Treasury;

e 2.00% per year was used as the estimated inflation rate for the valuations;

e the discount rate used for the valuations was 3.3676% per annum as at 31/12/2025
for bonds issued by European companies with AA ratings for durations exceeding
10 years. Note: The average duration of the company'’s liabilities is 7.87 years.

The movement of the severance indemnity fund according fo IAS 19 as at 31/12/2025 is
as follows:

Amountsin EUR 31/12/2025
Opening employee severance indemnity in accordance with IAS 19 1,377,606
Net interest 46,584
Service Cost 1,324
Benefits Paid on Termination (141,897)
Actuarial Gains/Losses (8.264)
Closing employee severance indemnity in accordance with IAS 19 1,275,353

(15) Deferred Tax Liabilities

Deferred Tax Liabilities include in particular payables from actuarial valuation of
severance indemnity based on IAS19 principles for EUR 18 thousand and for EUR 3
thousand relating to the derivative financial instruments recorded among the Non-
current Financial Assefts.
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Amounts in EUR 31/12/2025 31/12/2024 Change
Deferred tax liabilities 20,194 28,927 (8.732)
Deferred tax liabilities 20,194 28,927 (8,732)

(16) Non-Current Financial Liabilities

Non-current financial liabilities are valued at their nominal value.

The data, compared with those of the previous financial year, are shown in the following
table:

Amounts in EUR 31/12/2025 31/12/2024 Change
Long-term financial liabilities to banks 4,627,514 8,223,920 (3,596,406)
Derivative financial liability instruments 39,412 76,292 (36,879)
Intra-group long-term financial liabilities 920,022 0 920,022
Long-term financial liabilities to others 1,976.000 0 1,976,000
- of which: Within 5 years 1,776,000 0 1,776,000
- of which Beyond 5 years 200,000 0 200,000
Non-current financial liabilities 7,562,949 8,300,212 (737,263)

The item ‘LT financial liabilities towards banks' refers to the Company's banking exposure
fo credit institutions, mainly aimed at new corporate acquisitions and the ongoing
investments necessary for the Company's organic growth. These liabilities are infended
as beyond the following financial year but within 5 years.

Please refer to the financial statement for more detailed cash flows.

Below is the table with the details of long-term financing:

of which
of which Beyond
Within the the
next following
Year of Amount Balance at financial financial
Company Lender Disbursement Disbursed 31/12/2025 year year
Siav S.p.A.  BANCA PATAVINA 2020 4,200,000 882,167 882,167 0
Siav S.p.A.  BANCA PATAVINA 2022 4,000,000 1,624,180 831,281 792,899
Siav S.p.A. BANCA PATAVINA 2024 4,000,000 3,438,690 721,581 2,717,109
Siav S.p.A.  BANCO DESIO 2021 800,000 55,304 55,304 0
Siav S.p.A. BANCO DESIO 2023 120,000 14,069 14,069 0
Siav S.p.A. CENTROVENETO 2021 2,000,000 450,393 359,571 90,822
Siav S.p.A. CREDIT AGRICOLE 2021 1,000,000 436,759 249,407 187,352
Siav S.p.A.  MEDIOCREDITO 2024 2,000,000 1,257,224 417,892 839,332
Total medium- to long-term financing 18,120,000 8,158,784 3,531,270 4,627,514

The item ‘Derivative liabilities’ of EUR 39,412 as at 31/12/2025 it's relative to the recognition
of derivative liabilities.

The amount shown in the balance sheet relates to the negative MTM valuation, at the
end of the period, of 2 derivative financial instruments hedging against interest rate risk
acquired by the company for two loans subscribed during the financial years.
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In particular, the following detail is provided regarding the estimated value of each

individual position as at 31/12/2025, as provided by the Credit Institute:

INITIAL MARK-

TRANSACTION 1o ANSACTIONTYPE  EXECUTION DATE ~ MATURITY  \otioNAL  currency 1O
NO. DATE MODEL

AMOUNT

EUR
2022/100478 IRS LIABILITY 08/11/2021 30/09/2027 1,000,000 EUR 8,627
2022/100701 IRS WITH FLOOR 31/05/2022 30/11/2026 4,200,000 EUR 2,217
T23MCEQ05 CERTEZZA NO FLOOR 20/01/2023 30/11/2027 4,000,000 EUR (19,357)
T24MCE070 CERTEZZA NO FLOOR 09/10/2024 31/12/2027 4,000,000 EUR (20,056)

Finally, it should be noted that the item has fed intfo the consequent deferred taxation

duly recorded in this financial statement.

The item 'Long-term infra-group financial liabilities' includes the loans granted by Siav

Suisse and Siav East Europe to Siav.

The item ‘Long-term financial liabilities to others’ includes the issuance of a non-convertible
bond loan for a maximum amount of EUR 2 million, fully subscribed by Banca Valsabbina

S.C.p.A., for the purposes of the business development strategies.

(17) Non-Current Financial Liabilities for Rights of Use

This item highlights the financial debt beyond the current financial year, within and
beyond 5 years, of the right-of-use assets relating to the fixed assets shown in note (3).

Amounts in EUR 31/12/2025 31/12/2024 Change
Non-current financial liabilities for rights of use 5,119,951 6,205,501 (1,085,550)
- Within 5 years 4,378,088 5,139,214 (761,126)
- Beyond & years 741,862 1,066,286 (324,424)
(18) Other non-current liabilities
This item shows other debts for long-term liabilities as at 31/12/2025:
Amounts in EUR 31/12/2025 31/12/2024 Change
Other long-term liabilities 1,700 1,700 0
- Within 5 years 1,700 1,700 0

Siav S.p.A. Benefit corporation | Annual Financial Statement File as at 31/12/2025

|20




Current Liabilities

(19) Trade Payables

The following is a summary of the items in the balance of frade payables:

Amounts in EUR 31/12/2025 31/12/2024 Change

Trade payables to third parties 4,681,078 4,583,995 97.083
Trade payables to consolidated companies 321,597 331,030 (9.433)
Advances and prepayments from customers 4,439,377 4,182,574 256,803
Trade payables 9,442,052 9,097,599 344,453

The item ‘Trade payables to third parties’ as at 31/12/2025 amounts to EUR 4,681,078, an
increase of EUR 97,083 compared to 31/12/2024.

The item Trade payables to consolidated companies as at 31/12/2025 relates fo the
Company's payables to its associated company and subsidiaries.

The item ‘Customer advances and deposits’ represents amounts charged, on a non-
definitive basis, to customers during the course of the work for services provided, not
necessarily determined on the basis of the value of the work performed.

For the sake of clarity, as with inventories, the item 'Advances and prepayments' has also
been shown net of inventories and invoices to be issued. This reclassification has also
been applied to the 2024 comparative figures in order to ensure full comparability.

(20) Current Tax Liabilities

Current tax liabilities include the amounts in the table below:

Amounts in EUR 31/12/2025 31/12/2024 Change
Current tax payables 316,219 0 316,219
Current Tax Liabilities 316,219 0 316,219

(21) Current Financial Liabilities

Current financial liabilities are valued at their nominal value.

The data, compared with those as at 31 December 2024, are shown in the following
table:

Amounts in EUR 31/12/2025 31/12/2024 Change

Short-term financial liabilities to banks 6,861,835 7,116,797 (254,961)
Intra-group short-term financial liabilities 0 129,860 (129,860)
Current Financial Liabilities 6,861,835 7,246,656 (384,821)
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The item ‘ST financial liabilities towards banks’ for EUR 6,861,835 as at 31 December 2025
(of which EUR 3,531,270 relating to Medium-Long Term Financing due within the following
financial year and EUR 3,330,565 relating to short-term bank liabilities for credit lines and
advances), aimed mainly at supporting current financial needs, refers to the banking
exposure of Siav SpA towards credit institutions due within the following financial year.

Please refer to the financial statement for more detailed cash flows.
The value of the item 'Intra-group shorf-term financial liabilities' is zero, due to the

payment of debts from the previous financial year.

(22) Current Financial Liabilities for Rights of Use

This item highlights the financial debt within the following financial year of the right-of-use
assets relating fo the fixed assets shown in note (3).

Amounts in EUR 31/12/2025 31/12/2024 Change
Current Financial Liabilities for Rights of Use 1,659,736 1,685,609 (25,873)

(23) Other Current Liabilities

The table below highlights the other liabilities due within the next financial year:

Amounts in EUR 31/12/2025 31/12/2024 Change

Payables to employees 1,207,495 1,998,802 (791.306)
Accrued and unused holiday leave 1,760,573 1,666,057 94,516
Social security payables 2,013,573 1,626,627 386,946
Payables for withholding taxes 1,214,143 801,798 412,346
VAT payables 562,823 432,765 130,058
Deferred income 1,693,052 1,427,929 265,123
Payables to other parties 907,720 1,609,680 (701,959)
Other current liabilities 9,359,380 9,563,658 (204,278)

Other current liabilities include in particular the item ‘Deferred liabilities’ of EUR 1,693,052
as at 31/12/2025, relating to deferrals on revenues already invoiced but which are due
after FY 2025 and ‘Payables to other parties’ of EUR 907,720 as at 31/12/2025, mainly
relating to the transfer of trade receivables and social security payables for which one
monthly payment was paid in instalments.
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Revenue

(24) Total revenue

The composition of revenue is as follows:

Amounts in EUR 31/12/2025 31/12/2024 Change

Revenue from third parties 35,586,752 32,036,040 3,550,711
Revenue from sales and services 35,586,752 32,036,040 3,550,711
revenues for R&D grants 312,123 392,200 (80,077)
Other revenue 361,481 329,706 31,774
Other revenue 673,604 721,906 (48,302)
Total revenue 36,260,356 32,757,946 3,502,409

The revenues shown are net of adjustments for discounts, allowances and returns.

Breakdown of Third-Party Revenue and Inventory as at 31/12/2025

Amounts in EUR Type of goods and services

Revenue Annual/multi-annual Consultanc Provision of Service and

recognition contracts y services maintenance Total

At a point in time N/A N/A 14,502,307 N/A 14,502,307
Over time 11,037,951 802,246 N/A 9,244,247 21,084,445
Total 11,037,951 802,246 14,502,307 9,244,247 35,586,752

For a complete review of the Company's business performance, please refer to the
management report.

Please note that the breakdown by geographical area is not significant.

Revenues for R&D grants

We point out that revenues were recorded for grants for research and development
totalling EUR 312,123.

Otherrevenue

Residual revenues that cannot be attributed to other revenue items are allocated to
‘Otherrevenue’.

There are no exceptionally significant revenues to report.
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Production costs

(25) Costs of raw materials and consumables

Amounts in EUR 31/12/2025 31/12/2024 Change

Costs of raw materials — software costs (106,995) (319,130) 212,135
Costs of raw materials — hardware costs (56.042) (55.527) (514)
Costs of raw materials — miscellaneous (35.3096) (61,647) 26,341
Cost of raw materials — change in inventories of goods (40,000) 93,650 (133.650)
Costs of raw materials and consumables (238,343) (342,654) 104,311

The cost of raw materials, supplies, consumables and goods is equal to EUR 238,343 for
FY 2025, a decrease of EUR 104,311 compared to the previous financial year.

(26) Services and Rentals

The breakdown of costs for services and rentals is detailed as follows:

Amounts in EUR 31/12/2025 31/12/2024 Change
Costs for services — Professional services and consultancy (4,492,411) (5.050,490) 558,079
Costs for services — Maintenance (1,316,331) (1,739,980) 423,649
Costs for services — Collaborators (1,310,792) (608,941) (701,851)
Costs for services — Utilities (201,570) (215,260) 13,690
Costs for services — Internet services (353.,413) (366,619) 13,207
Costs for services — Data centre (453,394) (484,000) 30,606
Costs for services — Travel and subsistence expenses (418,516) (467,382) 48,866
Costs for services — Insurance (152,027) (114,494) (37,533)
Costs for services — Bank charges and fees (86,771) (92,976) 6,206
Costs for services — Remuneration of statutory auditors (19.656) (17.6%0) (1,966)
Costs for services — Other service costs (604,284) (866,256) 261,972
Costs for services (9.409,164) (10,024,090) 614,925
rental costs (253,191) (300.881) 47,689
Rental costs (253,191) (300,881) 47,689

The item with the greatest impact, representing an increase in the costs for services
shown, is 'Costs for services — Collaborators’, which relates to work on projects carried out
by specialised technical personnel external to the organisation.

The most significant decreases occurred in costs for professional services and
maintenance related to the company’s own data cenftre, as well as in the data centre
itself, and in other costs for services, reflecting a prudent cost-saving policy for advertising,
meetings and training.

It should be noted that costs for services are reduced as a result of the capitalisation of
Research and Development costs in 2025, by EUR 449,576 under the item ‘'Costs for
services — Professional services and consultancy’ and by EUR 39,417 under the item ‘Costs
for services — External staff,” and in FY 2024, by EUR 397,507 and EUR 186,945 respectively.
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(27) Personnel

Amounts in EUR 31/12/2025 31/12/2024 Change

Personnel costs — wages and salaries (11,356,201) (10,852,960) (503,241)
Personnel costs — directors (615,000) (565,467) (49,533)
Personnel costs — social security contributions (3.582,749) (3,420,432) (162,317)
Personnel costs — employee severance pay (739.,469) (730,741) (8.728)
Personnel costs — other costs (444,284) (181,994) (262,290)
Personnel costs (16,737,703) (15,751,594) (986,109)

Personnel costs increased compared to the previous financial year, despite the decrease
in the number of employees from 314 as at 31/12/2024 to 304 as at 31/12/2025, primarily
due to two factors: (i) in the previous financial year, cost-saving measures had been
infroduced to address a period of business difficulty; (i) in 2025, the number of personnel
dedicated to R&D and the associated capitalisation of costs decreased, falling from EUR
3,689,572 in capitalisation in FY 2024 to EUR 2,870,050 in FY 2025.

It should be noted that among the ‘Personnel costs - other costs’, we recorded EUR 1,327,
as established by IFRS 2, for the valuation of the incentive plan called ‘Siav 2024-2027
Stock Option Plan' and EUR 156,867 for the assignment of the ‘Siav 2024-2025 Stock Grant
Plan', approved by the Shareholders’ Meeting on 22 October 2024, reserved for directors,
managers and employees identified by the Board of Directors.

(28) Amortisation/Depreciation

Amortisafion/depreciation is shown in greater detail in the tables of tangible and
infangible investments:

Amounts in EUR 31/12/2025 31/12/2024 Change

amortisation of intangible assets (3.367,317) (2,583,207) (784,110)
depreciation of tangible assets (246,215) (281,374) 34,459
amortisation of rights of use (1,882,850) (1,818,763) (64,088)
Depreciation and amortisation (5.497,083) (4,683,344) (813,738)

(29) Other costs

The following table lists the residual costs and revenues and the various management
charges:

Amounts in EUR 31/12/2025 31/12/2024 Change

Other costs — taxes and duties (45,673) (79.154) 33,481
Other costs — membership fees (36,468) (27,960) (8,508)
Other costs — gifts, donations and charitable contributions (2.990) (48,250) 38,260
Other costs — miscellaneous (446,601) (1,340,783) 894,182
Other costs (538,731) (1,496,147) 957,415
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The residual costs not attributable to other cost items are allocated to ‘Other costs -
miscellaneous’, where the significant increase is mainly due to extraordinary costs
resulting from the corporate restructuring process undertaken in FY 2024 and to costs not
pertaining to FY 2025.

Financial income and expenses

(30) Net Financial Income and Expenses

The breakdown of the item ‘Net financial income and expenses’ is as follows:

Amounts in EUR 31/12/2025 31/12/2024 Change

financial income 25,467 96,096 (70.628)
Financial income 25,467 96,096 (70,628)
Finance charges — banks (666,791) (754,036) 87,245
finance charges — IFRS 16 (284,525) (269.737) (14,788)
finance charges - foreign exchange (125) 21 (146)
finance charges — other (187,746) (233,237) 45,492
impairment of financial fixed assefs (92.975) 0 (92,975)
Financial expense (1,232,162) (1,256,989) 24,827
Profit (loss) from companies measured at equity (287,000) (471,000) 184,000
Profit (loss) from companies measured at equity (287,000) (471,000) 184,000
Net financial income / (expense) (1,493,694) (1,631,894) 138,199

The item ‘Financial income’ mainly includes income from interest on exchange rate
differences on derivatives.

The item 'Financial expenses - banks' includes interest on bank loans.
The item 'Financial expenses - IFRS 16' includes interest on right-of use assefts.

The item 'Financial expenses - exchange rates' includes both exchange rate gains and
losses, determined by the exchange rate differences realised during the period and by
the adjustment of the cash items as at 31/12/2025.

The item 'Financial expenses — other' includes charges and interest of various natfures
where the most relevant item refers to interests for the fransfer of credit for EUR 81
thousand.

The item 'Profit (loss) of companies valued using the equity method' highlights the result
of companies valued using the equity method which as at 31/12/2025 reported a loss of
EUR (287,000).
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Taxes

(31) Taxes

The following table shows the composition of income taxes, distinguishing current taxes
from deferred and pre-paid taxes, as well as highlighting taxes relating to the previous

period.

Amounts in EUR 31/12/2025 31/12/2024 Change
current taxes (326,664) (55,245) (271,419)
prepaid taxes (168,366) (166,331) (2,035)

Taxes (495,030) (221,577) (273,454)

With regard fo current taxatfion, it should be nofted that this is aftributable to the
adjustment of previous financial year taxes for EUR 7,209 and current financial year taxes

of EUR 333,873.

As regards pre-paid taxes, this mainly concerns the effect of the recovery of amortisation
of development and revaluation costs of the Archiflow software (subject to tax
recognition) which were reversed in application of the IFRS accounting standards.

The reconciliation between Siav S.p.A.’s current and theoretical tax liability is presented

below.

Reconciliation between the current tax charge and the

theoretical tax charge (IRES)
Pre-tax result

Theoretical tax charge (24%)
Increases

Permanent tax recoveries
Temporary tax recoveries

Total increases

Decreases

R&D credit and exempt credits
Recovery of higher depreciation due fo IFRS 16
Patent Box incentive

Other deductions

Total decreases

Recovery of prior tax losses
Taxable income/Tax loss

Actual tax

Calculation of IRAP

Siav S.p.A. Benefit corporation | Annual Financial Statement File as at 31/12/2025

FY 2025
2,092,445

1,591,749
360
1,592,109

312,123
589,985

0

244,176
1,146,284
(2,030,616)
507,654
121,837

FY 2025

FY 2024
(1,472,656)

1,324,866

1,324,866

414,526
567,796

0

261,942
1,244,263

0
(1,392,053)

FY 2024
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Difference between production values and costs 3,586,682 159,237

Costs not relevant for IRAP (Regional Business Tax) purposes 16,075,077 15,333,296
fotal 19,661,759 15,492,534
Theoretical tax charge (3.9%) 766,809 604,209
Increases 2,217,106 1,681,816
Decreases (1,291,536) (1,309,728)
Patent Box incentive 0
Deductions for personnel costs (15,375,569) (15,272,465)
IRAP taxable base 5,211,759 592,156
Actual tax 212,036 23,094

Please be advised that the Company has previous tax losses for which the Administrative
Body has prudently decided not to allocate any deferred tax assets as the time horizon
for their use is currently unforeseeable.

The amount of deferred tax assets in the income statement is mainly determined by the
change to adjustments made during first-time application of the IFRSs (reversal of the
software revaluation recorded in the financial statements drawn up according to the
OIC, and by the direct attribution to Equity of the start-up costs relating to the costs for
increasing capital upon stock exchange listing, which occurred during 2022, which were
capitalised in the OIC financial statements).
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Information on the compensation due to directors, auditors and the
statutory auditor

The Company awarded directors compensation of EUR 615 thousand.

The Company has assigned to the Board of Statutory Auditors, appointed pursuant to
Article 2400 of the Italian Civil Code, the sole functions referred to in Artficle 2403(1). The
compensation of the Board of Statutory Auditors for FY 2025 amounts to EUR 20 thousand.

The statutory audit is carried out by the auditing firm BDO Audit Services S.r.l.

The auditing firm BDO Italia S.p.A., appointed to carry out the statutory audit of Siav
S.p.A.’s financial statements by the Shareholders’ Meeting on 27/04/2023 pursuant to
Italian Legislative Decree No. 39/2010, for the period 2023 — 2025, has transferred, with
effect from 1 January 2026, to BDO Audit Services S.r.l. a business unit that includes,
among other things, the engagement to perform the statutory audit of Siav S.p.A.’s
financial statements.

For FY 2025, the audit firm's fees are detailed in the table below.

Fees payable to the statutory auditors

Audit 34,000
Assurance services 15,000
Other services 51,500
Total 100,500

Earnings per share

Earnings per share (or ‘EPS’) are calculated:

e by dividing the net result attributable to the holders of ordinary shares by the
average number of ordinary shares in the reference period, net of tfreasury shares
(basic EPS);

e by dividing the net result by the average number of ordinary shares and those
potentially deriving from the exercise of all option rights for stock option plans, net
of treasury shares (diluted EPS).

In particular, the following summary scheme is proposed.
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EPS

Amounts in EUR 2025 2024
Average number of shares during the period 8,990,131 8,952,225
Net profit (net of minorities) 1,697,415 (1,493,339)
Profit/loss from continuing operations (net of minorities) 1,597,415 (1,493,339)
Result from discontinued operations (net of minorities) N/A N/A
Basic and diluted earnings (loss) per share (EPS) 0.178 (0.167)
Basic and diluted earnings (loss) per share (EPS) from continuing operations 0.178 (0.167)
Basic and diluted earnings (loss) per share (EPS) from Discontinued Operations N/A N/A

The basic earnings (losses) per share, as well as those relating to the comparative period,
are equal to the diluted earnings (losses) per share, as there are no dilutive elements.

Summary table of financial instruments by category

For all fransactions and balances (financial or non-financial) for which an accounting
principle requires or permits measurement at fair value and which falls within the scope
of IFRS 13, the Company applies the following criteria:

a)

b)

identification of the ‘unit of account’, i.e. the level at which an asset or liability is
aggregated or disaggregated to be recognised for IFRS purposes;

identification of the principal market (or, in its absence, the most advantageous
market) in which transactions for the asset or liability being valued could take
place; in the absence of evidence to the confrary, it is presumed that the market
currently used is the same as the principal market or, in its absence, the most
advantageous market;

definition, for non-financial assets, of the highest and best use: in the absence of
evidence to the conftrary, the highest and best use is the same as the current use
of the assef;

definition of the most appropriate valuation techniques for estimating fair value:
these techniques maximise the use of observable data, which market
participants would use to measure the price of the asset or liability;
determination of the fair value of assets as the price that would be received for
their sale, and of liabilities and equity instruments as the price that would be paid
for their fransfer in an orderly transaction between market participants at the
measurement date;

inclusion of ‘non-performance risk’ in the valuation of assets and liabilities and, in
particular for financial instruments, determination of an adjustment factor in the
measurement of fair value o include, in addition fo the counterparty risk (CVA -
credit valuation adjustment), the company's own credit risk (DVA — debit
valuation adjustment).

Based on the data used for fair value measurements, a fair value hierarchy is idenfified
to be used as the basis for classifying assets and liabilities measured at fair value or for
which the fair value is indicated in the financial statement information:

Siav S.p.A. Benefit corporation | Annual Financial Statement File as at 31/12/2025

[10]1



a) Level 1: includes prices quoted in active markets for assets or liabilities that are
identical to those being measured;

b) Level 2: includes observable data, different from those included in Level 1, such
as: (i) prices
quoted in active markets for similar assets or liabilities; (ii) prices quoted in inactive
markets for similar or identical assets or liabilities; (i) other observable inputs
(interest rate curves, implied volatilities, credit spreads);

c) Level 3: uses unobservable data, which can be used when no observable input
datais available. Unobservable inputs used in fair value measurement reflect the
assumptions that market participants would make in pricing the assets and
liabilities being measured.

Please refer to the table below for the definition of the fair value hierarchy level
according to which the individual instruments measured at fair value have been
classified.

No fransfers between the different levels of the fair value hierarchy occurred during the
financial year.

The fair value of derivatives is determined by discounting the expected cash flows, using
the market interest rate curve at the reference date and the listed credit default swap
curve of the counterparty and the companies, in order to include the non-performance
risk explicitly required by IFRS 13.

For medium-long term financial instruments, other than derivatives, where market prices
are not available, the fair value is determined by discounting the expected cash flows,
using the market interest rate curve at the reference date and considering the
counterparty risk in the case of financial assets and own credit risk in the case of financial
liabilities.

The following table therefore highlights, for financial assets and liabilities as at 31/12/2025
measured aft fair value, the hierarchical level of fair value measurement:

Amounts in EUR

Assets Assets

Assets measured at measured at  measured at

Financial statement items as at 31/12/2025 amortised cost FVTOCI FVPL
Non-current financial assets 16,768 10,844 0
Other Non-Current Assets 380,422 0 0
Trade Receivables 13,846,078 0 0
Cash and Cash Equivalents 1,877,368 0 0
Other Current Assets 1,484,388 0 0
Total assets 17,605,024 10,844 0
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Amounts in EUR

Financial statement items as at 31/12/2025

Non-current financial liabilities

Non-current financial liabilities for rights of use

Trade payables
Current Financial Liabilities

Current Financial Liabilities for Rights of Use

Other current liabilities

Total liabilities

Sector information

Liabilities measured
at amortised cost

7,523,536
5,119,951
9,442,052
6,861,835
1,659,736
9,359,380
39,966,491

Liabilities
measured
at FVTOCI

39.412

o O O O O

39.412

Liabilities
measured
at FVPL

O O O O o o o

Management has identified four operating segments, as required by IFRS 8. The sectors
of the primary scheme are determined on the basis of the company's skills and reference
market and reflect the business model which is currently divided into four ‘Markets’:

l.
Il.
.
V.

PRIVATE Market which refers to private industrial and service companies;

PAC Market which refers to Central Public Administration;

PAL Market which refers to Local Public Administration;
CHANNEL Market which refers to Business Partners who resell the Company’s
proprietary software solutions.

Direct revenues and costs are allocated in relation to the sector to which they belong.
Other revenues or income and costs of cenftral structures, not specifically attributable to
the various sectors, have been attributed in relation to the value of their production,
which represents the most appropriate allocation driver. The values reported in the
Production Value and EBITDA table refer to the values shown in the Reclassified Income
Statement in the Management Report, to which reference is made.

31/12/25 31/12/25 31/12/24 31/12/24 Change Change

EUR (thousands) (%) EUR (thousands) (%) 2025-2024 (%)

Private market Value of production 21,166 100% 19,792 100% 1374 7%
EBITDA 7,211 34% 5,415 27% 1796 33%

PAC market Value of production 6,402 100% 5,960 100% 442 7%
EBITDA 501 8% (236) (4%) 737 312%

PAL market Value of production 7,686 100% 5,989 100% 1697 28%
EBITDA 1542 20% 731 12% 810 111%

Channel market  Value of production 932 100% 863 100% 69 8%
EBITDA 131 14% 45 5% 85 188%

In addition to the details above, we provide the breakdown of sales and performance
revenues based on the Company's 3 main business lines:
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Business lines 31/12/2025 %inc. 31/12/2024 %inc. Change Change %
Amounts in EUR (thousands)

Software 15,337 43% 14,402 45% 935 6%
QOutsourcing 4,946 14% 4,309 13% 636 15%
Services 15,254 43% 13,272 41% 1,982 15%
Other 50 0% 53 0% (2) (5%)
Revenue from sales and services 35,587 100% 32,036 100% 3,551 1%

Software revenues were generated by the Company's three main platforms: Archiflow,
Catflow, Silloge (now Connect). Revenues from Outsourcing are aftributable to
electronic invoicing and electronic storage services, while revenues from Services were
generated by the sale of application development services relating to the document
platforms mentioned above. There was a 15% increase in Outsourcing and an 15%
increase in Services, driven by the launch of major NRRP projects in the public
administration sector.

Additional information

Employment data

The following table shows the employment data for FY 2025, broken down by position, as
compared with the previous financial year:

31/12/202 31/12/202 Cha
5 4 Change nge
Classification Total F M Total F M 2025-2024 %
Office staff 234 70 164 245 74 171 (11) (4%)
Apprentices 20 5 15 18 4 14 2 1%
Middle managers 42 33 42 35 0 0%
Executives 8 0 8 9 0 9 (1) (11%)
Total 304 84 220 314 85 229 (10) (3%)

Information relating to transactions carried out with related parties and
intragroup transactions

It is recalled that the related parties of the Company are the companies and persons
who are able to exercise control, or a significant influence on the Group companies and
associated companies. Members of the Board of Directors, Auditors and Managers with
strategic responsibilities in the Group and their relatives are also considered related
parties.

The commercial relationships maintained with these parties are characterised by
maximum fransparency and market conditions and these cannot be classified as either
atypical or unusual, falling within the normal course of business of the Group companies.

The differences arising from the elimination of intercompany items are due to exchange
rate differences.
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Siav
East Siav Siav Credit Taco Taco
Siav Europe Suisse Mitric | connect ' Service @ Consorzio ' Holding = Immobiliare
S.p.A. S.rl. S.a.g.l S.A. FZE S.p.A. Consis S.rl. S.rl. Total
(*) (*) (*) (*) (*) () () () (™)
Balance Sheet
Trade receivables 1,869,465 | 64,046 127,179 10,445 0| 36542 0 0 97.935 2,205,612
Trade payables (342,635) 0 0 0 0 0 | (1.869,465) 0 0 | (2,212,100)
Financial receivables, Other receivables 169,379 | 20,029 6,225 | 913,625 0 0 0| 26,708 0 1,135,965
Financial payables, Other payables (920,022) 0 0 0] (16.788) 0 0 0 (59.208) (996.018)
Income Statement
Revenue 1,899,923 | 169,165 | 232,839 | 10,487 0| 48832 4,174 0 416,737 | 2,782,156
Costs (868,449) 0] (143,924) 0 0 (1,763,752) 0 0| (2.776,125)
(*) Scope of consolidation
(**) Associated companies consolidated at equity
(***) Outside the scope of consolidation

Financial risk management policies and objectives

The international accounting standard IFRS 7 requires the provision of supplementary
information in the financial statements that enables users to evaluate:

v' the relevance of financial instruments with reference to the financial and equity
position and the economic results of the Company;

v' the nature and extent of the risks arising from the financial instruments to which
the Company is exposed during the financial year and at the balance sheet
date, and the way in which these are managed.

The requirements of the aforementioned standard integrate the criteria for the
recognition, measurement and presentation in the balance sheet of financial assets and
liabilities contained in IAS 32 ‘Financial instruments: Presentation’ and in IFRS 9 ‘Financial
instruments’.

This section therefore provides the additional information required by IFRS 7. The
accounting standards applied in the preparation of the financial statements relating to
financial instruments are described in the section ‘Recognition, classification and
measurement criteria’.

The Company's business is exposed fo a series of financial risks that may influence the
financial position, the economic result and the cash flows through the related impact on
the transactions in financial instruments carried out. These risks can be summarised as
follows:

R/
0.0

credit risk;

liquidity risk;
interest rate risk;
exchange rate risk.

R/
0.0

R/
0.0

X3

o
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The overall responsibility for the creation and supervision of a financial risk management
system for the Company lies with the Board of Directors, which oversees the various
organisational units responsible for the operational management of individual types of
risk.

These units define — within the guidelines drawn up by the management body and for
each specific risk — the tools and technicalities required for the relative hedging and/or
fransfer to third parties (insurance) or evaluate the risks that are not hedged or insured.

The degree of significance of the Company's exposure to the various categories of
financial risk identified is commented on below.

Credit risk

Creditrisk is defined as the probable financial loss generated by the failure by third parties
fo fulfil a payment obligation fowards the Company.

Payment delays by larger customers, requests for changes to their confractual payment
arrangements, or defaults on payment obligations could adversely affect the
Company’s business, financial situation and operating results.

The Company manages this risk through policies aimed at ensuring the solvency of its
customers and limiting exposure to credit risk towards a single customer through activities
that include client evaluation and monitoring.

Specifically, the Company does not have significant concentrations of credit risks on
either private companies or PA customers.
Liquidity risk

Liquidity risk is the possibility of not having the financial resources necessary to meet the
obligations associated with financial and commercial liabilities within the pre-established
terms.

Liquidity risk is believed to be essentially zero, given the cash flows that the Company has
always generated and expects to contfinue to generate.

Interest rate risk
Debft to the banking system exposes the Company to the risk of changes in interest rates,

particularly with reference to variable rate loans. The Company manages this risk through
the use of Interest Rate Swaps (IRSs).

Exchange rate risk

The Company operates mainly in the euro area and, therefore, the exchange risk is to
be considered essentially zero.
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Climate risk

The risks associated with climate change significantly influence the current ltalian
economic landscape. Indeed, the location of the Italian peninsula at the centre of the
Mediterranean basin makes it particularly exposed to the impacts of climate change,
which are expected to be guite intense and with potentially disastrous effects on both
the natural environment and human health and well-being.

However, extreme weather events (storms, floods, droughts, fires) and changes in climate
patterns (increasing temperatures, rising sea levels), directly linked to global climate
change, also represent ‘physical’ risks for the economic and financial world, since they
can significantly impact local businesses and economies: increased land disruption and
damage to infrastructure, destruction of property, interruption of supply chains, heat
waves and water shortages and even the spread of infectious diseases. Financial losses
resulting from these impacts may directly affect the Company, its suppliers, customers
and, consequently, investors holding shares or bonds of the Company. There are also
additional economic and financial climate risks for the Company, stemming from the
fransition to a low-carbon economy.

In fact, since the main cause of climate change is the rise in temperature caused by the
increased concentration of greenhouse gases in the atmosphere, resulting from human
activities, the current national and international policies and regulations adopted to
address the climate crisis provide for the integration, also in business, of measures and
actions to monitor, reduce or avoid greenhouse gas emissions. Compliance (or not) with
these increasingly stringent carbon emission laws, regulations and policies can
significantly impact the value of assets and profitability of the Company, as investors’
choices and investment strategies, but also financing opportunities, increasingly take into
account climate risks and the related adoption by the Company of more sustainable
and responsible practices.

Financial instruments

During the year, Siav S.p.A. used 4 derivative financial flow hedging instruments.
In particular, the tools used are detailed as follows:

l. IRS LIABILITY, finalised on 08/11/2021 and expiring on 30/09/2027, with a notional
amount of EUR 1 million. The (positive) end-of-year MTM valuation led to it being
recorded in the item ‘Non-current financial assets’ of the balance sheet for the
amount of EUR 8,627, with a counterpart in the specific equity reserve EUR 6,556
reduced by the effect of deferred taxes EUR (2,070);

I. IRS AND FLOOR, finalised on 31/05/2022 and expiring on 30/11/2026 with a
notional amount of EUR 4.2 million. The (positive) end-of-year MTM valuation led
fo it being recorded in the item ‘Non-current financial assets’ of the balance
sheet for the amount of EUR 2,217, with a counterpart in the specific equity reserve
EUR 1,685 reduced by the effect of deferred taxes EUR (532);

[l CERTEZZA NO-FLOOR, finalised on 20/01/2023 and expiring on 30/11/2027, with a
notional amount of EUR 4 million. The (negative) end-of-year MTM valuation led
to it being recorded in the item ‘Non-current financial liabilities’ of the balance
sheet for the amount of EUR (19,357), with a counterpart in the specific equity
reserve EUR (14,711) reduced by the effect of deferred taxes EUR 4,646;
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IV.  CERTEZZA NO-FLOOR, finalised on 09/10/2024 and expiring on 31/12/2027, with a
notional amount of EUR 4 million. The (negative) end-of-year MTM valuation led
to it being recorded in the item ‘Non-current financial liabilities’ of the balance
sheet for the amount of EUR (20,056), with a counterpart in the specific equity
reserve EUR (15,242) reduced by the effect of deferred taxes EUR 4,813.

For further details, please refer to the specific sections of these Notes commenting on the
relevant balance sheet items.

Equity compensation plans

With regard to the 'SIAV 2024-2027' stock option plan, FY 2025 saw a revision of the
number of financial instruments expected to vest at the end of the vesting period.
Specifically, for the tranche relating to the year 2024, following the achievement of
performance targets to the extent of 5%, the estimate of the options vesting was revised
to 50% of the amount originally envisaged.

In accordance with IFRS 2, this change in estimate was recognised in the Income
Statement for FY 2025 as an adjustment to the cost attributable to the period. The total
charge recognised for FY 2025 amounts to EUR 1,327 (net of the recovery on the previous
tfranche), with a direct offsetting entry in the 'Stock Option Reserve' within Equity, which
as at 31/12/2025 totals EUR 20,660.

The updated valuation of the plan also reflects the positive development of the
Company's fundamentals, with an estimated share value at the end of the plan (Terminall
Value) of EUR 5.15, calculated on the basis of discounted cash flow projections (WACC
8.5%) and market multiples consistent with the relevant sector. The estimates for the 2026
franche, comprising 50,000 options with an expected total cost of EUR 86,000, will be
updated at subsequent financial statement dates and will be taken into account when
determining the cost for future financial years.

The part of the plans that provides for the payment of compensation in cash is recorded
among the liabilities as a counterpart to ‘Personnel costs’; at the end of each financial
year, this liability is valued at its relative fair value.

Information on agreements not shown in the balance sheet

The Company has no outstanding agreements not shown in the Balance Sheet.

Commitments, guarantees and potential liabilities not shown in the
balance sheet

Information on commitments, guarantees and potential liabilities not shown in the
balance sheet:

KD

< insurance policies totalling EUR 3 million taken out upon signing service supply
contracts with Public Administration, as required by sector regulations.
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Significant events that occurred during the financial year

On 2 May 2025, Siav announced the establishment of the new company Siav Connect
FZE ('Siav Connect'), a Dubai-based company responsible for managing operations in
the MEA (Middle East and Africa) markets. The newly established company, wholly
owned by Siav S.p.A., is the operating entity that will handle all business development,
software deployment, delivery and after-sales activities for the Connect platform on the
ground.

On 27 May 2025, Siav completed the sale of its 51% stake in Mitric S.r.l., held through its
subsidiary Mifric SA, to Archiva S.r.l., a company specialising in document digitalisation
and process automation solutions, which is controlled by the Progressio Investimenti IV
fund managed by Progressio SGR S.p.A. The closing took place upon payment of a sale
price of EUR 1,054,170, as sef out in the binding agreement disclosed to the market on 5
May 2025. The transaction forms part of a broader corporate reorganisation process that
included the pro rata demerger of Mitric SA in favour of the newly established Mitric 2 SA,
which, as at the date of the binding agreement, held 51% and 49% of Mitric S.r.l.,
respectively. Following the demerger and the subsequent exchange of shareholdings, as
of today, SIAV does not hold any shares in Mifric S.r.l. and fully confrols Mifric SA, a
company incorporated under Swiss law and a holding company, which will be subject
fo voluntary liquidation by the management. For further information, please refer to the
press releases dated 5 and 27 May 2025.

Itisreported that on 21 July 2025, we concluded the third and final exercise period of the
‘SIAV Warrants 2022-2025" (‘Warrants’), ISIN code IT0005504094, which ran from 7 July fo
21 July 2025. During this period, 36,048 Warrants were exercised and, consequently, 2,012
newly issued SIAV shares, with no nominal value, carrying the same rights and having the
same characteristics as the SIAV ordinary shares traded on the EGM on the date of issue
of the Conversion Shares, were subscribed at the exercise price of EUR 3.993 per share,
at a ratio of 1 (one) Conversion Share for every 4 (four) Warrants held, for a total
consideration of EUR 35,984.92.

It should be noted that the 1,631,452 Warrants for which no subscription request was
submitted by the end of the third and final exercise period have forfeited all rights and
are now definitively null and void.

As a result, Siav's share capital increased from EUR 306,800.91 to EUR 307,102.40, while the
number of ordinary shares increased from 9,170,625 to 9,179,637, as announced by the
Company on é August 2025.

On 6 August 2025, Siav's Board of Directors approved the company'’s first Sustainability
Statement, covering FY 2024. The document, prepared on a voluntary basis and in
accordance with the European Sustainability Reporting Standards (ESRS) set out in
the Corporate Sustainability Reporting Directive (CSRD), represents a key milestone in the
company's journey towards responsible growth and the integrafion of ESG
(Environmental, Social, Governance) factors into its business model.

On 18 September 2025, the Board of Directors approved the issuance of a non-
convertible bond called ‘SIAV S.p.A. Societd Benefit — ISIN [T0005669947 — VAR rate +
2.75% 2025-2032', a non-convertible bond with a maximum amount of EUR 2 million,
reserved for a single investor. On 8 October 2025, Banca Valsabbina S.C.p.A. subscribed
to the entire bond issue, acting as sole investor and also assuming the main roles related
fo the issuance and ongoing management of the bond.
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On 19 November 2025, with a view to continuing the implementation of the
reorganisation plan, the Board of Directors resolved to initiate the voluntary liquidation
process for the wholly owned foreign subsidiaries Mitric S.A. (Switzerland), SIAV Suisse
S.a.g.l. (Switzerland) and SIAV East Europe S.r.l. (Romania), as well as the closure of the
Swiss branch in Manno. Consequently, these equity investments will be deconsolidated
with effect from SIAV's consolidated financial statements as at 31 December 2026.

On 24 November 2025, SIAV signed a framework agreement with Alibaba Cloud, the
technology division of the Alibaba Group specialising in digital infrastructure and cloud
services, with the aim of accelerating the development of cloud-native solutions in the
Enterprise Content Management sector and further enhancing the innovative capacity
and scalability of Siav's tfechnology offering. The initial agreement, which runs for 1 year,
will be renewed upon the materialisation of initiatives, projects or partnerships thatinvolve
the implementation and adoption of the SIAV Connect platform by end users.

Significant events occurring after the end of the financial year

The internal reorganisation started in 2024 aimed at reducing costs and the consequent
increase in margins began to give encouraging signs for 2025 in terms of adherence to
the internal KPIs and economic results set by the Company.

In February 2026, Siav entered into a strategic partnership with Mondevo Group, a global
financial and technology group based in Abu Dhabi that serves family offices operating
in multiple jurisdictions, to implement a global document management platform
infegrated with Al

On 4 March 2026, Siav continued to implement its corporate restructuring plan,
strengthening recurring revenues and industrial synergies, by finalising the fransaction
relating to the Consorzio Consis, which involved the sale of its entire 20.54% stake in Consis
and, at the same time, the acquisition of the Consis business unit responsible for the
development, maintenance and marketing of software solutions in the Document
Management sector.
For further details, please refer to the press releases dated 4 and 12 March 2026.

On 16 March 2026, the Company’s Board of Directors resolved to submit to the
Extraordinary Shareholders’ Meeting a proposal for an optional capital increase of up to
EUR 5 million, with a final subscription deadline of 31 December 2026, as well as to grant
the Board of Directors a power of attorney, pursuant to Article 2443 of the Italian Civil
Code, for a period of five years from the date of the shareholders' meeting resolution, to
carry out further capital increases up to a maximum of EUR 5 million, in support of the
Company's growth and development plan.

In actual fact, the Company continues to scout for companies for expedient M&A
operations that can generate synergies and allow it to expand of the range of products
offered and the customer base.

No further significant events worthy of note occurred after the end of the financial year.
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Foreseeable evolution of management

Siav is entering the forthcoming period with a significantly stronger strategic and
operational foundation than in previous years, the result of a thorough internal
restructuring process initiated in 2024, the effects of which have already become
apparent in 2025. In a macroeconomic environment still characterised by geopolitical
uncertainties and global economic growth that remains fragile, the management
believes that the Company's business model is structurally positioned to seize the
medium- to long-term opportunities that the enterprise content, cloud and artificial
intelligence markets are generating to an increasingly pronounced extent.

On the commercial front, the main strategic direction is to strengthen its presence in the
enterprise market segments, with a targeted focus on verticals that are still in the early
stages of their digital transformation, including utilities, banking & insurance, and
healthcare, where the combination of regulatory compliance, document complexity
and the need for application integration creates particularly favourable conditions for
the Company's solutions. At the same time, the gradual development of the network of
indirect partnerships (through VARs, system integrators and software houses) is expected
to contribute to a more widespread and scalable distribution of the Group's offering,
reducing the relative burden of direct sales costs and improving revenue predictability.

From the perspective of the technology offering, the transition to a cloud-native, multi-
tenant SaaS model is the main driver of value creation in the medium term. The Siav
Connect platform, which is already in operation with key customers, including major
instifutional entities, is expected to further expand ifs installed base, benefiting from its
micro services architecture, which enables scalability without a corresponding structural
increase in costs. The native integration of artificial inteligence components via the
SIAV.Al suite and the Sophia conversational engine is set to progressively enhance the
offering, increasing its perceived value among customers and strengthening the
customer loyalty mechanisms that already result in particularly low churn rates and very
long average business relationship durations.

In terms of inorganic growth, the Company has equipped itself with the necessary tools
to evaluate selective M&A transactions, focusing on three main areas: consolidating the
Italian market through the acquisition of companies that complement its customer base
or technology; enhancing its artificial intelligence capabilities through the integration of
specialised expertise or intellectual property; and accelerafing ifs international
expansion, with a particular focus on the markets of continental Europe and the MEA
region, where the presence of the new company Siav Connect FZE in Dubai represents
an already operational bridgehead.

The late 2025 framework agreement with Alibaba Cloud and the partnership with the
Mondevo Abu Dhabi Group, formalised in early 2026, demonstrate the tangible nature
of this international frajectory and the Company's ability to establish strategic
relationships with players operating on a global scale. Similarly, the acquisition of the
'Document Management' business from Consorzio Consis strengthens the Group's
presence in the digital healthcare sector, which is characterised by high resilience and
a growing need for document management solutions that comply with national and
European regulations.
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In summary, for the coming period, Siav is positioned with a more efficient structure, a
refreshed product portfolio focused on the cloud and Al, a stable and expanding
customer base, and a growth strategy that combines organic development with
selective consolidation opportunities. The company's management believes that this
combination provides the foundation for continuing the value creation journey already
underway, while maintaining a prudent approach to assessing the risks associated with
changes in the macroeconomic and competitive environment.

% %k k 3k ok

This financial statement represents truthfully and accurately the financial position and the
economic result for FY 2025.

Rubano, 24 March 2026.

For the Board of Directors
The Chair
Alfieri Voltan
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