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Speakers

Francesca Zaffarami
CEO

* (1997 — 2003) MSc in Electronics Engineering from Universita degli
Studi di Perugia

* (2008 — 2009) EMBA at LUISS Business School (Rome)

* (2003 — 2004) Application Engineer at ELES S.p.A.

* (2004 — 2006) Member of the team responsible for “Wafer Level Burn
In” R&D project, assisted by Catania Research Lab

* (2005 — 2006) Project Manager deputy to digitalization and research
project

* (2006 — 2008) Improvement Project Portfolio Manager at ELES S.p.A.
* (2008 — 2014) Controller and COO Assistant at ELES S.p.A.

* (2016 — Today) CEO and Vice Chairman at ELES S.p.A.

Massimiliano Bellucci
General Director

* (1990) High School Diploma in Electronics Engineering (Todi —
PG)

* (1995 - 1998) ELES Semiconductor Equipment S.p.A. — Field test
technical officer;

* (1998 - 2001) ELES Semiconductor Equipment S.p.A. —
Program/Product Manager of ATE-Equipment;

(2001 — Today) Cofounder and Chief Executive Officer of CBL-
Electronics;

(2022 — Today) ELES Semiconductor Equipment S.p.A. — General
Director and Director of Sales

Prof. Dr. Harald Khun

Head of Fraunhofer Institute for
Electronic Nano Systems ENAS

Prof. Harald Kuhn has more than 20 years of experience in the
semiconductor industry and has held various management positions at
Infineon and Siemens. His high methodical competence in developing
innovative, modularized and scalable concepts was the basis for a
successful worldwide productive implementation. In his function, Prof.
Kuhn was a leader in innovation (e.g. Artificial Intelligence; I1loT) and its
productive implementation. His international experience, especially in
Asia, completes his profile.

(2020 — Today) Director of Fraunhofer-Institute for Electronic Nano
Systems ENAS

(2020 — Today) Chair for Smart Systems Integration and director of the
Center for Microtechnologies, both at the Chemnitz University of
Technology.
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ELES is an Aggregating pole of frontier technology

ELES Group’s Mission

Solving the biggest challenges in Semiconductor and Module Reliability, towards zero defects and maximum sustainability

30+ years of continuous innovation in the semiconductor sector
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defense secular growth

Strong portfolio offering capitalizing the exponential growth related to
3 automotive energy transition, Artificial Intelligence and Space

‘ Well positioned to benefit from semiconductor and aerospace and
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Growth Drivers | Industry Demand Pillars

=  Energy transition in the automotive sector is driving current demand counterbalancing a @
slowdown in consumer electronics and communication sector QY

SEMICONDUCTOR . Semiconductor_ supp_ly chain is exp_erienci_ng a_pro’_[racted period of high level of ir_1ventories
and overcapacity while supply chain regionalization and European and US Chip act are Q

supporting a new long-term investment cycle

= Generative Al and aviation electrification will strongly support future demand

= Increasing budget in defense spending with conventional defense evolving into national
security with multi-domain battlespace

= Space economy is expected to growth exponentially over the coming years due to the
fourfold growth in the number of satellites driven by commercial constellations?

= Civil government and defense customers will continue to hold largest market value in the
space economy

1Satellite to be built and launched, Euroconsult, December 2022
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Automotive Energy Transition | A Significant Growth Driver

GLOBAL BEV & PHEV SALES ('000s) EV VOLUMES
3

« Favourable government policies and subsidies and OEM commitment 13.0%
to net-zero emissions and sustainability targets contribute to the mm Battery Electric Vehicles 7

growing EV penetration
: : . : = Plug-In Hybrids /0522
» The power semiconductors market is benefiting from the surge in EV
adoption worldwide 8,3%
P ==E\ Market Share 7/

 AnEV has 2to 3times more semiconductor content in terms of dollar
value compared to conventional ICE vehicles. Power semiconductors
account for about 75.0% of this incremental semiconductor content in EVs

L /0
v 2,2% 25%}

1,3% 5244

6768

Semiconductor Distribution in a Tesla like Vehicle 0.6% 0,9 )
H

02%  0.4% 2082

Autonomous sensors
and controllers
5%

1262

Electrification
o,

791

543

206 320

Micro controllers
34%

ol 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Growth  +55%  +70% +46% +59% +65%  +9%  +43% +109% +55%

Source: Global EV Sales for 2022, By Roland Irle, EV-
Volumes

On an average, the semiconductor content in the car is constantly increasing
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Supply Chain Regionalization | Significant Investments Ahead

« The European Chips Act represents a turning point in terms of the “chip” legislative framework, which will mobilize ~€43 billion in
investments across Europe destined to all sector’s activities, ranging from production to research and testing

+ The main goal of the European Chips Act is to create a state-of-the-art European chip and semiconductor ecosystem, increasing the
resilience of this sector and ensuring supply through the reduction of its dependence on external sources
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Put in place a
framework to increase
production capacity to

20% of the global
market by 2030
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Address the skills
shortage, attract new
talent and support the
emergence of a skilled
workforce

=B

Strengthen Europe’s
research and
technology
leadership towards manufacturing and
smaller and faster packaging of advanced

chips chips

Build and reinforce
capacity to innovate in
the design,

Develop an in-depth

understanding of the

global semiconductor
supply chains

)
é“ E L E S _"_’ Source: European Commission Chips Act available at European Chips Act (europa.eu) 6



https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/europe-fit-digital-age/european-chips-act_en

Aerospace and Defense | Strong Long-Term Outlook

AVIATION

Demand for new passenger & freighter aircrafts
Number of aircraft

23,680 Grow

EIR:LTVUM New deliveries

Replace

Stay (incl. 2020-22 deliveries)

Beginning 2020 2042 New Deliveries (2023-2042)

Source: Airbus Global Market Forecast 2023

= #22,880 aircraft in-service at the beginning of 2020
= #17,170 aircraft or 75% of the aircraft currently in-

service will be replaced by 2042

= #23,680 new aircrafts will start their service in the
period 2022-2042

SPACE

Trend for the satellite industry 2022 - 2031

%

-

= 2,500 satellites will be launched on
average every year by 2031

= Decade to decade growth:
X45in #

X 3.0in kg ‘ X15in$

= USD 400 billion of revenues are
expected for the decade
(manufacturing & launch)

= The space industry will grow by
almost 50% over past decade

DEFENSE

NATO Defense Spending / GDP in 2022 (%) and
Combined Expenditure (2014-2023, in $bn)

e

== | 3,47% 2023 T 1.264,12
W ] 2a2% 2022 T 117279
% T 212% 2021 T 1.153,63
O ] 1,90% 2020 ] 1.096,60
Q ] 1,65% 2019 T ] 1.052,56
O T 1,54% 2018 T 972,42
“ T ] 1,44% 2017 ] 918,04
T 121% 2016 ] 911,65
@ 1 1.22% 2015 ] 895,68
© — 1o 2014 T 94322

Source: Statista, July 21 2022 | July 12, 2023

= Significant increase of defense budget
following the recent invasion and the
increasing geopolitical tensions

= Commitment to reach the 2% defense

expenditure for the NATO countries
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Business Highlights | 1H2023

First semester with full consolidation of CBL Electronics and CAMPERA expanding

 d e : :
T8l the group positioning in the Aerospace and Defense industry, strong organic
@ growth in a challenging environment

New orders from a major customer (SEMI), a world leader in LED lighting, worth
around € 2,0 m for High Power solutions
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The Group expanded its presence in the U.S. Silicon Valley through the
acquisition of a new OSAT (Outsourced Semiconductor Assembly and Test) that
will start offering RETE applications to its customers

Acquisition of a new customer, a leading European semiconductor Player for Al
and Data Computing and management that will include Eles solutions in the
production line of high power (1500W) chips

The Semiconductor Reliability Laboratory ICE Inc has chosen the liquid-cooled
ELES ART HPH semiconductor qualification platform to process ultra-high-
power chips for Al (Artificial Intelligence) and Data Servers applications,

Acquired an important order from OHB Italia Prime Contractor for important
% missions of the European Space Agency (ESA), for the development and
implementation of an EGSE

AEROSPACE & DEFENSE

‘2ELES ™2 8



Market Trend vs. SEMI Offer Match

HIGH & VERY HIGH POWER SEGMENT - HIGH & VERY HIGH VOLTAGE SEGMENT
Generative Al, Data Computing, Server Management Automotive & Aviation Electrification

TWO CONFIGURATIONS
e AVAILABLE:

EARThoH |

WYELES

System for High Voltage devices from 0V

System for High performance devices
to 4KV.

; E LIQUID COOLING
' from OW to 1000W.

Quality & Reliability
Test Solution

LIQUID COOLINGIER . our technology allows to apply a better

(wider and much complete) stress matrix,
compliance with sector regulations.

from 100W to 1500W with very high
| power density - UNIQUE SOLUTION
| ON THE MARKET

g System for High performance devices

System for devices from 20W to 400W. In particular for SoC Best-in-Class Solution in Cost of Ownership
ADAS (Advanced Driver — Assistant System)

Ready for integration with smart fab (Industry 4.0)
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Liguid Cooling Technology for Better Stress Factor
applications to reduced time under test: From Bl (hours) to

EAST Bl (minutes) Under Development Specific Configurations For SiC & GaN
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Market Trend vs. Avionic & Defense Offer Match

POWER MIXED SIGNAL BOARD SEGMENT ECU SEGMENT

>
=
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c O
= s
& = System for test very high and complex
Q MODULAR TEST BENCH systems ( more tha 1200 electric point
3 D connections )
> 0 With interface managing a
= b considerable group of Analog, our technology allows to apply a better (wider and
© Digital and mixed signals much complete) stress, for functional test of Avionic
8 Units ( for example flight mission control unit for . I ‘
helicopter ) i
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BOUNDARY SCAN TEST
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System for test very High complex digital
board with Bscan test sysemt
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Ready for integration with smart fab
(Industry 4.0)
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Market Trend vs. SPACE Offer Match

POWER, MIXED SIGNAL & FULL DIGITAL SEGMENT | VALIDATION SEGMENT
For Test Ground Satellite | Space mission
|
|

The COTE systems are used during

The system supports the assembly, mission launch operations.

integration and validation phases of
satellite or subsystems.

The system, which includes umbilical FEE
connection, is used to assembly, verify, test and
supply the satellite during all integration and
testing activities including launch campaign.

o -
/ﬁ;\wit

The Solar Array Simulator EGSE (rack)
provides simulation of the spacecraft’s
Solar Array configuration. It will be
equipped with several Solar Array
Simulators, each simulating a Solar Array
Assembly.
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Expanding RETE | Cooperation between ELES and Fraunhofer ENAS

Quantum computing and new materials are transforming process and test technologies making RETE crucial for handling the increased
complexity. ELES started a cooperation with Fraunhofer Institute for Electronic Nano Systems ("ENAS”) for affirming RETE in the market

MISSION To support ELES to provide new products to the semiconductor Market that will be able to better validate the
device mission profile leading to overall cost reduction by improved reliability confidence

T —

Over the last year Fraunhofer ENAS has had the opportunity to evaluate RETE methodology proposed by
EVALUATION ELES over the last six months, extensive project assessment activities have been carried out within the
institute to validate RETE approach

o C—

GOAL RETE Product, for new systematic in DfT and DfR for break through in fast and reliable qualification by best
cost position and time to market.

42 ELES 12



Expanding RETE | Cooperation between ELES and Fraunhofer ENAS (1/2)

N

« Closed Loop Model for new way of chip development 2 production RETE from Fraunhofer ENAS and ELES

LEARN FROM FAIL - 0 Defect Philosophy

(Pre-) Qualified
Design Simulation Production Test Production Test in Field
- I
Al-based
Design
Proposal

DATA

DATA
DATA
DATA
DATA

>
<
a

Al-based Data Analytics
Machine Learning/Deep learning

42 ELES ™ 13



Expanding RETE | Cooperation between ELES and Fraunhofer ENAS (2/2)

A
V Thinking End to End Close Loop from Design to Reliability for FTR by best Quality and Cost

Il Closed Loop B Holistic Approach
[ ] Design [ ] DataBased Solution
[ ] Qualification & Reliability [ ] Combining several Domain
[ ] Inline and Functional Test [ ] Balancing of standards and

differentiating

GOAL.: ‘First Time Right by best Quality and Cost’

Effect. Market Leader by differentiating, Quality and Cost

42 ELES ™
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Key Financial Highlights | 1H2023

Key Highlights:

Application growth compensated system weakness

= EBITDA grew more proportionally than Revenue due to
profitability expansion

» Increased profitability following gross margin expansion

= Net Income impacted by interest rate increase

= NET DEBT Increased due to CBL acquisition, R&D
investments and working capital expansion. €6,5m
capital increase completed in February 2023

Revenues (€M)

EBITDA (€M)

EBITDA Margin %

Net Income (€M)

Net Debt (€M)

1H 2023

14,55

2,05

13,62%

0,23

4,65

1H 2022

10,09

1,07

10,31%

0,12

1,21

+44,1%

+92,5%

+331 b.p.s

+91,6%

n.m.

2ELES
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Revenue Evolution | Revenue (€m)/ Comp. Growth (%)

ELES Group: Revenue bridge 1H (€m)/ Comp. Growth (%)

+34,67% 14,55
0,
1009 +9,46%

Revenue Comparable CBL Revenue
1H 2022 growth contribution 1H 2023

ELES Group: Revenue breakdown 1H 2023 and YoY growth

ELES Group: Revenue Development

15,99

14,55

10,09

9,66 9,36

1H2021 2H2021 1H2022 2H2022 1H2023

ELES Group: Revenue breakdown 1H 2023 and YoY growth

Comp. growth
" Automotive +18%
Industrial, 10T & 34%
Communication
Aerospace &
n.m.

Defense

Comp. growth
30% 26% I Applications +63%
Systems -32%
Aerospace & n.m.

Defense

$2ELES “
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EBITDA Evolution | EBITDA (€m)/ EBITDA Margin (%)

EBITDA 1H 2023 vs 1H 2022

-0,10

+0,46

+0,63

10,57%

EBITDA Volume
1H2022

Key Highlights:

Gross Margin OPEX

14,12%

EBITDA
1H2023

. EBITDA improvement, 1H2023 vs 1H2022, driven by higher gross

margin, 455 b.p.s. expansion YoY, and volume growth

= OPEXincrease, +99 b.ps. YoY, was a detractor on 1H2023 EBITDA

= OPEX are higher on the first month due to seasonality related to

CBL’s business that usually has a stronger 2H

EBITDA & EBITDA Margin Evolution

15,20%
19,04%
14,14%
> 10,57%
1H2021 2H2021 1H2022 2H2022

GROSS PROFIT & GROSS MARGIN Evolution

14,12%

2,05

1H2023

0,
41,60% 41,88%
44,72% 41,25% 37.33%
4,32 3,86 3,77
1H2021 2H2021 1H2022 2H2022 1H2023
OPEX and OPEX % Evolution
26,40% 27,76%
25,68% 27,11% 26,77%
4,22 4,04
2,48 2,54 2,70
1H2021 2H2021 1H2022 2H2022 1H2023

42 ELES ™
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Free Cash Flow Evolution

Free Cash Flow Bridge 1H2023 vs FY2022

Trade receivables + 1,62
Other + 0,11
Inventories -2,75
Payables -0,39
R&D and CAPEX -2,28
Taxes -0,27
Interests - 0,38

Capital Increase +55

Net Financial Debt Evolution FY2022 to 1H2023

(4.65)
(7,89)
+3,24
Net Financial 1H2023 Net Financial
Debt FY2022 FCF Debt 1H2023

Key Highlights

. Net Financial Debt decreased by €3,24mn mainly due to the €5,5mn
capital increaset

. Net Working Capital had a -€1,4mn contribution to free cash flow
generation due to €2,75mn inventories expansion

. R&D investments in 1H2023 were €1,5mn while CAPEX investment
were €0,8mn

éa.‘ E LES _'-_’ ' Net of Fees and Related Costs

18



R&D Investments | Focus on 1H2023

R&D Investments (€/m) evolution since IPO

Development of new products and innovation of existing products:

= new ART20X test platform and development environment, extension of
the SMART MTX platform that, is now also able to process SiC & GaN
HV up to 6000V and extension of ARTHph platform that, thanks to an
innovative proprietary liquid cooling solution, is now also able to
process micro with a power exceeding 1500W.

2,28
1,90 1,92
1,50
10,49% 10,08%
8,55% : | 8,72%
FY19 FY20 Fy21 FY22
R&D Investments R&D Investments/Revenue
R&D Investments (€/m) and % 1H23 vs 1H22
1,43
12,79%
1,29 9,81%
1H22 1H23
R&D Investments R&D Investments/Revenue

Development of a proprietary EGSE (Electronic Ground Support
Equipment):

= equipped with the Solar Array Simulator, Battery Simulator,
Secondary Level Protection instruments and able to increase the
competitiveness of the group's offer for ground testing of the satellite
and its mission payloads. In addition, great emphasis in this year's
R&D is placed on the implementation of the EDEN communication
protocol in the CBL platform.

2ELES
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Next Steps | Strategy

Investmentsin |  Semiconductor design | Expand RETE Increase market share Scale up CBL final
R&D expanding | andproductionwillbe i awareness and go to in the A&D leveraging products offer in order to
the offer suited for transformed by | market thanks to the on CBL use cases and | gain significant traction in
Al and energy | generative Al, datawillbe | partnership with high RETE methodology the market and expand
transition i pervasive and RETE | level players wich will be a significant profitability

i methodology will gain enabler in an industry

| significant traction i that will be transformed

' 5 by Al adoption and

energy transition;

SEMICONDUCTOR

e o o e = = = e e e e e e e e e e e e e e e e e e e e e e e e e e e e e - - —

éa.‘ E L E S _'-_’ Strategy & Investment Opportunity 20



Appendix | Profit & Loss

PROFIT & LOSS

30.06.2022 % 30.06.2023 %
(Euro/1000)
Sale revenues 10.095 100,0 14.550 100,0
Other revenues 251 25 103 0,7
Total Revenues 10.346 102,5 14.653 100,7
Material purchase & Changes in inventories (4.627) (45,8) (4.607) (31,7)
Service costs (2.353) (23,3) (3.384) (23,3)
Other operational costs (222) (2,2) (328) (2,3)
Personnel cost (2.078) (20,6) (4.281) (29,4)
EBITDA 1.067 10,6 2.054 14,1
Write-downs and depreciations (782) 7,7) (987) (6,8)
Accruals to provisions (144) (1,4) (181) 1,2)
EBIT 141 1,4 885 6,1
Financial revenues 12 0,1 50 0,3
Financing costs (76) (0,8) (392) (2,7)
Profits/Losses on exchange rates 161 1,6 (43) (0,3)
EBT 237 2,3 501 3,4
Taxes (118) 1,2) (274) (1,9)
Net Profit of the Group 118 1,2 227 1,6

42 ELES ™
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Appendix | Balance Sheet

BALANCE SHEET

30.06.2023 31.12.2022 A%
(Euro/1000)
Tangible assets 7.489 7.065 6,0
Intangible assets 10.033 9.160 9,5
Financial assets 453 452 0,2
Fixed assets 17.975 16.677 7.8
Inventory 12.779 10.032 27,4
Trade receivables 9.396 11.014 (14,7)
Trade payables (7.522) (7.910) (4,9)
Operating working capital 14.652 13.135 11,5
Employee benefits (1.153) (1.104) 4.4
Provisions for non-current risks and charges (576) (613) (6,1)
Deferred tax receivables 1.181 984 20,1
Deferred tax liabilities (555) (563) 1,4)
Net claims/liabilities (525) (30) >100%
Other current assets/liabilities (1.628) (1.326) 22,7
Net invested 31.000 28.485 8,8
Net Equity (26.354) (20.597) 28,0
Current financial assets 7.710 2.755 >100%
Current Debt (6.166) (5.714) 7.9
Long Term Debt (11.549) (13.392) (13,8)
Cash and cash equivalents 5.360 8.462 (36,7)
Net financial position (4.645) (7.888) (41,1)
Total sources (31.000) (28.486) 8,8

42 ELES ™
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Thanks for your attention

1111111y, MMmessE™"e DR ELES S.p.A.
L A e ‘ e - B Fraz. Pian di Porto / Z.I. Bodoglie 148/1/Z
AW ‘ L _SEssugREE: B e S 06059 Todi (PG)/ Italy

L Tel. +39 075 898000

info@eles.com

il

www.eles.com
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This document has been prepared by and is the sole responsibility of Eles Semiconductor
Equipment S.p.A. (the “Company”) for the sole purpose described herein.

The information contained herein does not contain or constitute an offer of securities for
sale, or solicitation of an offer to purchase securities, in the United States, Australia,
Canada or Japan or any other jurisdiction where such an offer or solicitation would require
the approval of local authorities or otherwise be unlawful (the “Other Countries”). Neither
this document nor any part of it nor the fact of its distribution may form the basis of, or be
relied on in connection with, any contract or investment decision in relation thereto.

The securities referred to herein have not been registered and will not be registered under
the U.S. Securities Act of 1933, as amended (the “Securities Act”), or pursuant to the
corresponding regulations in force in the Other Countries, and may not be offered or sold in
the United States or to U.S. persons unless such securities are registered under the
Securities Act, or an exemption from the registration requirements of the Securities Act is
available.

The content of this document has a merely informative and provisional nature and is not to
be construed as providing investment advice. This document does not constitute a
prospectus, offering circular or offering memorandum or an offer to acquire any shares and
should not be considered as a recommendation to subscribe or purchase shares. Neither
this presentation nor any other documentation or information (or any part thereof) delivered
shall be deemed to constitute an offer of or an invitation by or on behalf of the Company.
The information contained herein does not purport to be all-inclusive or to contain all of the

information a prospective or existing investor may desire. In all cases, interested parties

should conduct their own investigation and analysis of the Company and the data set forth
in this document.

The statements contained herein have not been independently verified. No representation
or warranty, either express or implied, is made as to, and no reliance should be placed on,
the fairness, accuracy, completeness, correctness or reliability of the information contained
herein. Neither the Company nor any of its representatives shall accept any liability
whatsoever (whether in negligence or otherwise) arising in any way in relation to such
information or in relation to any loss arising from its use or otherwise arising in connection
with this presentation.

The information contained in this document, unless otherwise specified is only current as of
the date of this document. Unless otherwise stated in this document, the information
contained herein is based on management information and estimates. The information
contained herein is subject to change without notice and past performance is not indicative

of future results.

2ELES
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The Company may alter, modify or otherwise change in any manner the content of this
document, without obligation to notify any person of such revision or changes. This
document may not be copied and disseminated in any manner.

The distribution of this document and any related presentation in other jurisdictions than
Italy may be restricted by law and persons into whose possession this document or any
related presentation comes should inform themselves about, and observe, any such
restriction. Any failure to comply with these restrictions may constitute a violation of the
laws of any such other jurisdiction.

By attending this presentation or otherwise accessing these materials, you agree to be
bound by the foregoing limitations.

This presentation includes certain forward looking statements, projections, objectives and
estimates reflecting the current views of the management of the Company with respect to
future events. Forward looking statements, projections, objectives, estimates and forecasts
are generally identifiable by the use of the words “may”, “will’, “should”, “plan”, “expect”,
“anticipate”, “estimate”, “believe”, “intend”, “project”, “goal” or “target” or the negative of
these words or other variations on these words or comparable terminology. These forward-
looking statements include, but are not limited to, all statements other than statements of
historical facts, including, without limitation, those regarding the Company’s future financial
position and results of operations, strategy, plans, objectives, goals and targets and future
developments in the markets where the Company participates or is seeking to participate.
Due to such uncertainties and risks, readers are cautioned not to place undue reliance on
such forward-looking statements as a prediction of actual results. The Group’s ability to

achieve its projected objectives or results is dependent on many factors which are outside

management’s control. Actual results may differ materially from (and be more negative
than) those projected or implied in the forward-looking statements. Such forward looking
information involves risks and uncertainties that could significantly affect expected results
and is based on certain key assumptions.

All forward-looking statements included herein are based on information available to the
Company as of the date hereof. The Company undertakes no obligation to update publicly
or revise any forward-looking statement, whether as a result of new information, future
events or otherwise, except as may be required by applicable law. All subsequent written
and oral forward-looking statements attributable to the Company or persons acting on its
behalf are expressly qualified in their entirety by these cautionary statements.

2ELES
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