2018

2019

1. 2016 9.12%

2018

A3
70%
2017

2017

” 2019

330

2018
> 204

99%

55%

5 24

0.49% 2018



2016 2018
2018 2018
DONATI 2017 2016

71,114.78 64,547.88 100.00% 52,595.15 100.00% 45,894.16 100.00%
61,964.68 56,762.32 87.94% 42,733.10] 81.25% 35,139.00 76.57%
418.82  417.35  0.65%  407.41  0.77%  482.80 1.05%
2,233.63 1,979.56  3.07% 2,082.54  3.96% 1,939.88  4.23%
4,288.64 3,875.01  6.00% 2,872.03  5.46% 3,263.16| 7.11%
768.94  760.45  1.18%  908.90,  1.73%W  682.29  1.49%
1,523.26| 1,471.53  2.28% 1,324.31  2.52%  -127.07| -0.28%
1,778.61 1,778.61  2.76W 1,148.36  2.18%  219.32  0.48%
L 510.79|  -154.89  -0.24% 1,843.26]  3.50% 4,495.89  9.80%
L 475.54  -188.18 -0.29% 1,810.22  3.44% 4,879.71 10.63%
349.01  -125.11 -0.19% 1,508.69  2.87% 4,184.37  9.12%



1,633.91 108.29% 2018 2016
1

2018 2017 2016
50,547.08 23.30% 40,994.45 17.37% 34,926.43
9,234.99 18.09% 7,820.29 -2.3%% 8,011.48
1,516.78 -38.03% 2,447.50 34.22% 1,823.50
3,249.04 143.75% 1,332.91 17.67% 1,132.75
64,547.88 22.73% 52,595.15 14.60% 45,894.16

2016 2018 2017 2018
17.37% 23.30%

2018 2017 2016
44,381.10 36.26% 32,570.65 26.52% | 25,743.37
8,003.25 22.61% 6,527.29 -5.00% 6,871.02
1,219.99 -51.10% 2,495.06 68.95% 1,476.82
3,157.98 176.99% 1,140.10 8.81% 1,047.79
56,762.32 32.83% 42,733.10 21.61% | 35,139.00

2016 2018
2017 2018
9.15 12.96

2018 2017 2016
12.20% -8.35% 20.55% -5.74% 26.29%
13.34% -3.19% 16.53% 2.29%% 14 _.24%
19.57% 21.51% -1.94% -20.95% 19.01%
2.80% -11.67% 14_47% 6.97% 7.50%
12.06% -6.69% 18.75% -4.68% 23.43%




2016 2018 23.43% 18.75% 12.06%
2016 26.29% 2018
12.20% 14.09
2016 2018
2018 2017 2016
35,035.99 75.84% | 30,454.29 72.99% | 23,767.07 70.46%
3,252.47 7.04% 2,989.62 7.17% 3,040.64 9.01%
7,908.54 17.12% 8,278.15 19.84% 6,923.58 20.53%
46,197.00 100.00% | 41,722.06 100.00% | 33,731.29 100.00%
1
1 2017
5 6 2018 2017 14 .19%
1.89% 2017 A3 2016 43.10% 25.64%
A3 50%
2018 2017 3% 18%
2 2018
CT/CB V6 N2/N3 71.64%
CT/CB
2
3

2018




369.61 2018 3
5 341.11
2016 2018
2018 2017 2016
1,471.53 147.23 1,324.31 1,451.38 -127.07
1,778.61 630.25 1,148.36 929.04 219.32
-151.86 -378.17 226.31 483.06 -256.74
2017 2018 929.04 630.25
2017
2018
36,904.03 DONATI 2016
24,106.12
2018
12.06%
Donati 17.71% A3 9
4442 / 2019 4 4065




2.2018 12 31 100%
{4 » B2C
2018 212,574 6,236
99.10% 101.49% 101,052.89
2018 2.92% 2016 1.56% 2017
1.79%
1 2018
2016 2018
2018 2017 2016
212,574.08 100% | 174,345.16 100% | 125,506.13 100%
105,962.03 | 49.85% | 89,471.66 | 51.32% | 67,546.13 | 53.82%
84,859.30 | 39.92% | 65,897.69 | 37.80% | 44,994.45| 35.85%
10,718.43 | 5.04% 9,943.98 5.70% 8,415.38 6.71%
4,712.19 | 2.22% 4,421.12 2.54% 1,682.68 1.34%




98,987.97 | 46.57% | 80,950.65 | 46.43% | 54,805.13 | 43.67%
6,212.91 | 2.92% 3,061.59 1.76% 1,967.29 1.57%
-4,723.90 | -2.22% | -5,057.16 | -2.90% | -4,204.27 | -3.35%
10,936.81 | 5.14% 8,118.75 | 4.66% 6,171.56 4.92%
1.57% 1.76% 2.92%
4.92% 4.66% 5.14% S%
46.18%
48.68% 50.15%
2017 46.32% 2018  48.81% 1
60%
2
MOS
3
88%
2018 1.47% 7.00% 2017
49.94% 2018 54.18% 5.06 2017
2018
2
2018 12 100% 2018
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31

101,052.89



n+1
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R, R
i (L+

Ri: I
r:
n:
i Ri
R1=EBITDAI- -
r ¢ )

R= (Rd* Wd+ Re* We)/(1-t)

Wd
D
Wy =
(E+ D)
We
E

w, =
(E+D)



Re:
Rd:

Re
Re = rf + B ux ERP+¢

rf:
€
Bu
ERP:

2

2019 1 1
2023 12 31
2024 1 1
1
(R)
= + * +
a 10
;b. ERP

300 ( Ifind

10



11.84%
s a.
LED
:C.
;d.
171,125.06
2024
2019 2020 2021 2022 2023
282,034.14 | 356,069.45 | 429,532.17 | 496,758.68 | 568,935.91 {568,935.91
32.68% 26.25% 20.63% 15.65% 14 .53% 0%
48.38% 47 .60% 46 . 84% 46.61% 46.11% 46.11%
14,480.80 | 18,189.31 | 21,650.74 | 25,979.02 | 34,274.09 | 34,274.09
5.13% 5.11% 5.04% 5.23% 6.02% 6.02%
11.61% 11.61% 11.61% 11.61% 11.61% 11.61%

11



2019-2023

2019

2020

2021

2022

2023

2024

5,648.42

6,436.56

10,282.82

17,632.34

25,606.69

25,606.69

12




2018

15%

50.15%

13

30



2018

2018

738

14 —

14



2018 12 31 2019 1
1,483.19 744 .91 1252.04 630.14
4.
1000 13.33%
500
13.33%
5%
43252219840Q5%*****
2
5. 280 Donati S.r.l1 70%
464 .53
2018 4 Donati S.r.l 70%
Donati S.r.1I 464 .53

15
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i n+l

_ 4+
= @A+r)' r@+rn)"

- Ri: i . r ;N
i Ri
Ri=EBITDAI- i- i
r «C )
R= (Rd* Wd+ Re* We)/(1-t)
Wd
D
W, =
(E+ D)
We
E
W, =
(E+ D)
Re: ; Rd: N

Re
Re = rf + [ ux ERP+¢
rf:

Bu
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2019 1 1 2023
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12 31 Donati

2024 1 1 Donati
1
R
= + * +
a 10
rf b. ERP
300 ( Ifind
) C. Donati S.r.1
Donati S.r.1 13.52%
Donati S.r.1 a.
b.
C.
d.

Donati S.r.1 7,257.27

18



19

} 2019 -2023
Donati S.r.l 5% 19% 13.52%
2 Donati S.r.1 2019-2023
2024
2019 2020 2021 2022 2023
-734.83 1,019.86 1,092.21 1,185.93 1,268.61 | 1,268.61
Donati S.r.1
2019 2019
5%
Donati S.r.1
464 .53
0
= - 464.53
0
= + 464.53
2,959.60
= + 3,424.13
7,257.27
2018 12 31 Donati S.r.1




6. 46,976 14,533
1.3%
2018 12 31
2018 12 31 2017 12 31
6,166.94 35,755.11 41,922.05 7,889.87
1,392.77 - 1,392.77 2,539.44
1,785.54 - 1,785.54 2,497.52
256.51 - 256.51 600.11
418.84 230.57 649.41 354.01
957.38 - 957.38 642.14
12.43 - 12.43 10.56
10,990.41 35,985.68 46,976.09 14,533.65
23.40% 76.60% 100% 100%
2018
264.94 346.43 611.37
10,990.41 35,985.68 46,976.09
2.41% 0.96% 1.30%

20




21




3
2018 2017
6,166.94 180.51 2.93% 7,889.87 344.80 4.37%
1,392.77 63.36 4.55% 2,539.44 33.86 1.33%
1,785.54 13.25 0.74% 2,497.52 19.67 0-79%|
256.51 7.82 3.05% 600.11 7.85 1-31%'
418.84 - - 354.01 - -
957.38 - - 642.14 - -
12.43 - - 10.56 - -
10,990.41 264.94 2.41%  14,533.65 406.17 2. 79%|
2018 2.41% 2017 2.7%
0.38% 1.47% 3.22%
1.74%
21.15%
2
€y
2018 2017
385.68 | 90,738.04 0.43% 37.03 70,032.29 0.05%
1,946.50 | 100,154.97 1.94% 1493.72 75,765.20 1.97%

22




484.56 | 15,173.22 | 3.19% | 438.74 9,801.20 4.48%
938.91 | 68,688.74 | 1.85%| 656.50 | 51,866.23 2.16%
264.94 | 10,990.41| 2.41%| 406.17 | 14,533.65 2.79%
3
2018 2017 1.85%
2.16Y% 3.19% 4.48Y% 2.41%
2.79%
2
2018 2017
385,348.02 | 90,738.04 4.25 | 317,900.51 |  70,032.29 4.54
593,467.37 | 100,154.97 5.93 | 428,061.01  75,765.20 5.65
83,065.88 | 15,173.22 5.47 | 80,756.78 9,801.20 8.24
353,960.42 | 68,688.74 5.22 | 275,572.77  51,866.23 6.14
71,114.78 | 10,990.42 6.47 | 52,595.15  14,533.65 3.62
= /
2018 2017 5.22
6.14 2018 6.47 1.25
2017 3.62 2.52 2018
1

23
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1,026,092.22 | 238,416.67 5.39 | 621,810.25 | 140,510.16 |  5.88
212,574.08 |  35,985.68 5.92 | 174,345.16 | 35,284.73 |  4.94
= /
2018
“ " 2017
2018
SKU SKU
SKU

25




7. 1,903
71.45%
2,663.48
1,903.01 67 3 64
1
1
2018.12.31
1 CB HQ3|2018. |2018. 415.05
01 | 07
2 4605 |2018. |2018. 133.68
01 | 12
3 CBZ 2018. | 2018.
01 | 12 2019 1-4 59.33
4 M3 2017. | 2018. 1
04 | 12
1
5 N2F2C-B|2018. | 2018.
01 | 12 2019 1-4 17.09
6 M3 |2018. 1 1
01
7 G3 2018. [2018. 467 .55

26



01 12 2019 1-4 4
8 / |2017. (2018.
10 12 1
9 F10 2018. [2018. 46.46
01 12 1
1
10 FO5 06 |2018. 3
01
11 K822 2018.
R206 01
3
22866
12 4501 2018.
01 1
4
13 SH4605F |2018. 189.68
C-DS 01 2019 1 5
14 R4605F |2018. [2018. 249.21
01 12 1
2018 12 31
201810143125.8 2018/2/11
201820800899.9 2018/5/25
201810779303.6 2018/7/16

27



4 201810898914.2 2018/8/8
201821277251.4 2018/8/8

5 201820248959.0 2018/2/10 [2018/9/21

6 2018216648696 2018/10/12
2018216697194 2018/10/12
2018216649608 2018/10/12
2018216660005 2018/10/12
2018111912432 2018/10/12

7 2018216660912 2018/10/12

2,663.48 1,903.01
71.45%

1 130.93 | 110.18 | 20.75

2 148.58 92.13 | 56.45

3 265.45 | 214.06 | 51.39

4 259.82 | 173.82 | 86.00

5 199.66 | 138.80 | 60.86

6 216.58 | 129.80 | 86.78

7 205.66 | 120.97 | 84.69

8 177.79 | 177.79 -

9 136.24 52.60 | 83.64
10 128.49 47.33 | 81.16
11 122.95 97.57 | 25.38
12 336.05 | 317.41 | 18.64
13 219.31 | 142.52 | 76.79

28




| 1]
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‘ 115.97 ‘ 88.03 ‘27.94'



100%

1 2018 7

(
2 2018 11

1,260.00
70%
20,662,656.67

42,000

2018 9 10
“ 2018 48230013
[2018] o011
16
4200
90
2 2019 12 31
2,940.00 3
2019

30

2018

12

11 16

30%

31

2018



3 2018 11 16

4200

4 2018 12 4

2018 12

31

,2018

12

10

100%



Navitas

USB-C PD 45W 61w

7.5W
10w
Navitas

Ravpower

32

Ravpower

QC3.0

2019

6

18
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