
Euro  26.30  for  each  SAES  Getters  SpA  ordinary  share  tendered  in  the  Offer  and  purchased  by  the  Offeror

GLOBAL  INFORMATION  AGENT  Georgeson  

S.r.l.  

DURATION  OF  THE  PERIOD  OF  ACCEPTANCE  OF  THE  OFFER  AGREED  WITH  BORSA  ITALIANA  SPA

Pursuant  to  articles  102  and  following  of  Legislative  Decree  24  February  1998,  n.  58  as  subsequently  amended  and  integrated  

concerning  ordinary  shares  of

The  approval  of  this  offer  document,  with  resolution  no.  23118  of  21  May  2024,  does  not  imply  any  judgment  by  Consob  on  the  advisability  

of  membership  and  on  the  merit  of  the  data  and  information  contained  in  this  document.

May  23,  2024

ISSUER

SAES  Getters  S.p.A.  

From  8.30am  (Italian  time)  on  27  May  2024  to  5.30pm  (Italian  time)  on  21  June  2024,  inclusive,  unless  the  membership  period  

is  extended

DATE  OF  PAYMENT  OF  THE  FEE

BIDDER

28  June  2024,  unless  the  membership  period  is  extended

S.G.G.  Holding  S.p.A.  

FINANCIAL  ADVISORS  OF  THE  OFFEROR

Intermonte  SIM  SpA  and  Mediobanca  –  Banca  di  Credito  Finanziario  SpA

FINANCIAL  INSTRUMENTS  SUBJECT  OF  THE  OFFER

Maximum  no.  11,731,762  SAES  Getters  SpA  ordinary  shares

OFFER  DOCUMENT

UNITARY  CONSIDERATION  OFFERED

INTERMEDIARY  RESPONSIBLE  FOR  COORDINATING  THE  COLLECTION  OF  MEMBERSHIP

Intermonte  SIM  S.p.A.  

FULL  VOLUNTARY  PUBLIC  PUBLIC  OFFER
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The  shareholders  of  the  Issuer,  natural  or  legal  persons,  who  have  contributed  the  Shares  Subject  to  

the  Offer  in  acceptance  of  the  Offer.

Action  or  Action

Object  Actions

in  the  Offeror's  Shareholders'  Agreement.

Agreement  between  the  members

The  extraordinary  meeting  of  the  Issuer's  shareholders.

Italian  stock  exchange

7  

Membership

Financier

DEFINITIONS

The  ordinary  meeting  of  the  Issuer's  shareholders.

The  n.  494,095  SAES  Shares  subject  to  the  Offer,  equal  to  approximately  2.9%  of  the  Issuer's  share  

capital  and  approximately  2.3%  of  the  voting  rights  exercisable  in  meetings

Assembly

The  bank  that  granted  the  Financing  to  the  Offeror,  i.e.  Mediobanca.

of  the  Offeror

Each  of  (or  in  the  plural,  depending  on  the  context,  all,  or  part  of)  n.  16,785,248  SAES  Getters  ordinary  

shares,  without  par  value  and  with  regular  dividend  rights,  listed  on  the  Euronext  Star  Milan,  issued  and  

in  circulation  at  the  Offer  Document  Date  representing  100%  of  the  Issuer's  share  capital  at  the  Offer  

Document  Date  (ISIN  code  of  the  Shares  with  unitary  vote:  IT0001029492;  ISIN  code  of  the  Shares  

enjoying  the  increased  voting  rights  provided  for  by  the  SAES  Getters  statute  pursuant  to  article  127-

quinquies  of  the  TUF:  IT0005254047).

The  maxims  n.  11,731,762  SAES  Shares  subject  to  the  Offer  (including  the  Shares  subject  to  the  

Acceptance  Commitment),  representing  approximately  69.9%  of  the  Issuer's  share  capital  and  

approximately  53.8%  of  the  voting  rights  exercisable  in  the  shareholders'  meetings  of  the  Issuer  on  the  

Offer  Document  Date,  corresponding  to  the  totality  of  the  Shares  less  the  Initial  Stake.

Extraordinary

The  relevant  agreement  pursuant  to  Article  122,  paragraphs  1  and  5,  of  the  TUF  stipulated  on  16  April  

2024  between  the  full  owner,  bare  owner  and  usufructuary  shareholders  of  the  Offeror  holding  

representative  shareholdings  (by  way  of  full  and/or  bare  ownership)  of  approximately  99.4%  of  the  

Offeror's  share  capital  and  all  of  which  are  the  subject  of  the  agreement.

They  act  in  concert  and  subject  to  the  commitment  to  adhere  to  the  expected  Offer

Borsa  Italiana  SpA,  with  headquarters  in  Milan,  Piazza  degli  Affari  n.  6.

Below  is  a  list  of  the  main  terms  used  in  the  Offer  Document.

Assembly

of  the  Issuer  as  of  the  Offer  Document  Date,  owned  by  the  Persons  who

Ordinary

Actions  Subject  

to  the  Commitment  of

Bank

Adherents

SAES  

of  the  Offer
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Civil  Code

The  Issuer's  press  release,  drawn  up  pursuant  to  articles  103,  paragraphs  3  and  3-bis,  of  

the  TUF  and  39  of  the  Issuers'  Regulation,  accompanied  by  the  Opinion  of  the  Independent  

Directors  and  attached  to  the  Offer  Document  under  Appendix  M.1.

Reopening  of

The  press  release  relating  to  the  definitive  results  of  the  Offer  following  the  Reopening  of  

the  Terms  which  will  be  published  pursuant  to  Article  41,  paragraph  6,  of  the  Issuers'  

Regulation,  by  7.29  am  (Italian  time)  on  the  Stock  Market  Opening  Day  preceding  the  

Date  of  Payment  upon  Reopening  of  the  Terms.
Outcome  of

Terms

The  press  release  relating  to  the  provisional  results  of  the  Offer  following  the  Reopening  

of  the  Terms,  which  will  be  published  by  the  evening  of  the  last  day  of  the  Reopening  of  

the  Terms  or  in  any  case  by  7.29  am  (Italian  time)  of  the  first  Trading  Day  following  the  

end  of  the  Reopening  of  the  Terms.

of  the  Offer

The  sale  transaction  by  the  Issuer  of  the  equity  investments  in  the  US  subsidiaries  

operating  in  the  Nitinol  business,  Memry  Corporation  and  SAES  Smart  Materials,  Inc.,  the  

closing  of  which  was  completed  on  2  October  2023.

Union

Press  release  on

Definitive

Temporary

Results

Press  release  on

of  the  Offer

Outcome  of

Transfer  of

Corporate  

Press  release

The  Code  of  Corporate  Governance  of  Listed  Companies,  adopted  in

Results

Terms

8  

The  Italian  civil  code,  approved  with  Royal  Decree  n.  262  of  16  March  1942,  as  

subsequently  modified  and  integrated.

of  the  Offer  ad

The  Issuer's  board  of  auditors.

The  press  release  relating  to  the  provisional  results  of  the  Offer,  which  will  be  published  by  the  evening  

of  the  last  day  of  the  Acceptance  Period  or  in  any  case  by  7.29  am  (Italian  time)  of  the  first  Trading  Day  

following  the  end  of  the  Acceptance  Period.

of  the  Offer  ad

Reopening  of

College

Nitinol  

Definitive

Results

Business  del  

Governance  

Results

January  2020  by  the  Corporate  Governance  Committee  promoted,  among  others,  by  Borsa  Italiana.

of  the  Issuer

Temporary

Statement  on

Code  of

The  press  release  relating  to  the  definitive  results  of  the  Offer  which  will  be  published  

pursuant  to  article  41,  paragraph  6,  of  the  Issuers'  Regulations  by  7.29  am  (Italian  time)  

on  the  Stock  Market  Opening  Day  prior  to  the  Payment  Date.

Statement  on
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Administration

Conversion

Announcement  Date

9  

The  date  of  publication  of  the  Offer  Document.

The  board  of  directors  of  the  Issuer.

Conditions

Payment

Payment  upon  

completion  of  the  reopening

Date  of

Date  of

Communication

The  conditions  to  which  the  effectiveness  of  the  Offer  is  subject,  indicated  in  Paragraph  A.1

The  unit  price  equal  to  Euro  26.30  (ex  Dividend  2023)  for  each  Share  tendered  to  the  Offer  

and  purchased  by  the  Offeror.

Martin  no.  3.

Stock  Exchange  Opening  Day  following  the  end  of  the  Acceptance  Period,  i.e.  28  June  2024  (without  

prejudice  to  any  extensions  of  the  Acceptance  Period,  in  compliance  with  applicable  legislation),  as  

indicated  in  Section  F,  Paragraph  F.5,  of  the  Offer  Document.

board  of

of  the  Terms

of  the  Offer

The  day  on  which  the  Offeror's  Communication  was  published,  i.e.  16  April  2024.

The  mandatory  conversion  of  savings  shares  into  ordinary  shares  of  the  Issuer  on  the  basis  

of  a  conversion  ratio  at  par  (i.e.  1  ordinary  share  for  every  1  savings  share  held),  which  took  

effect  on  4  August  2023 .

The  Offeror's  communication,  pursuant  to  articles  102,  paragraph  1,  of  the  TUF  and  37  of  

the  Issuers'  Regulation,  published  and  disseminated  on  16  April  2024.

Offer

Date  of

of  the  Offer  Document,  namely  the  Threshold  Condition,  the  Charges  Condition  and  the  MAC  Condition.

of  the  Offeror

Document  of

Consob

Corresponding

The  date  on  which  the  payment  of  the  Consideration  will  be  made  to  the  Adherents  for  each  

Share  Subject  of  the  Offer  tendered  to  the  Offer  during  any  period  of  Reopening  of  the  

Terms,  simultaneously  with  the  transfer  of  the  ownership  right  on  said  Shares  Subject  of  the  

Offer  to  favor  of  the  Offeror,  corresponding  to  the  fifth  Trading  Day  following  the  end  of  the  

Reopening  Period,  i.e.  12  July  2024  (except

The  National  Commission  for  Companies  and  the  Stock  Exchange,  with  headquarters  in  Rome,  Via  GB

Mandatory

The  date  on  which  the  payment  of  the  Consideration  will  be  made  to  the  Adherents  for  each  

Share  Subject  of  the  Offer  tendered  in  the  Offer  during  the  Acceptance  Period,  simultaneously  

with  the  transfer  of  ownership  rights  on  said  Shares  Subject  of  the  Offer  in  favor  of  the  

Offeror ,  corresponding  to  the  fifth
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Delisting  

This  offer  document.

The  delisting  of  the  Shares  from  listing  and  trading  on  Euronext  Milan.

SAES  Getters  SpA,  a  joint  stock  company  under  Italian  law  with  registered  office  in  

Lainate  (MI),  Viale  Italia  n.  77,  tax  code,  VAT  number  and  registration  number  in  the  

Company  Register  of  Milan  –  Monza  Brianza  –  Lodi:  00774910152,  number

Securities  Milan  
Monte  Titoli  SpA  (i.e.  Euronext  Securities  Milan),  with  headquarters  in  Milan,  Piazza

The  right  of  the  Offeror  to  purchase  the  Shares  Subject  to  the  Offer  not  tendered  to  the  

Offer,  pursuant  to  article  111  of  the  TUF,  in  the  event  that  the  Offeror  and  the  Persons  

Acting  in  Concert  come  to  hold  -  following  the  acceptances  to  the  Offer  and  any  purchases  

made  outside  of  the  Offer  itself,  directly  or  indirectly,  by  the  Offeror  and/or  by  the  Persons  

Acting  in  Concert  in  accordance  with  the  applicable  legislation,  within  the  end  of  the  

Acceptance  Period  (as  possibly  extended  to  pursuant  to  the  applicable  legislation)  and/or  

the  Reopening  of  the  Terms  and/or  during  the  procedure  for  fulfilling  the  Obligation  to  

Takeover  pursuant  to  Article  108,  paragraph  2,  of  the  TUF  -  a  participation  of  at  least  95%  

of  the  share  capital  of  the  'Issuer.

Emitting  o  SAES

Business  no.  6.

Right  to

Getters  o  SAES  

Euronext  Star  

Purchase

REA  MI-317232.

Milan  

The  extraordinary  dividend  relating  to  the  2023  financial  year,  equal  to  Euro  12.51  per  

SAES  Share,  the  distribution  of  which  was  approved  by  the  Ordinary  Shareholders'  

Meeting  on  23  April  2024  and  the  payment  of  which  took  place  on  2  May  2024.

Maximum  Outlay  The  total  value  of  the  tender  offer  equal  to  Euro  308,545,340.60.

The  Euronext  STAR  Milan  segment  of  the  Euronext  Milan  market,  organized  and  managed  

by  Borsa  Italiana.

Dividend  2023

Euronext  Milan,  regulated  market,  organized  and  managed  by  Borsa  Italiana  (formerly  

“Mercato  Telematico  Azionario”).

The  financing  contract  stipulated  on  15  May  2024  by  the  Offeror  with  Mediobanca  –  

Banca  di  Credito  Finanziario  SpA

Document  of

Euronext  Milan  

Financing

any  extensions  of  the  Acceptance  Period,  in  compliance  with  applicable  legislation),  as  

indicated  in  Section  F,  Paragraph  F.5,  of  the  Offer  Document.

Offer

Euronext  
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Stock  market  day

SAES  

to  the  Offer,  i.e.  Intermonte.

Intermediaries

The  intermediary  responsible  for  coordinating  the  collection  of  subscriptions

Intermediaries

Exact  guarantee

of  the  Issuer.

In  charge  of

of  the  Collection

Bag

Instructions

Intermediaries  authorized  to  offer  financial  services  participating  in  the  system

Intermediary

11  

The  reverse  merger  by  incorporation  of  the  Offeror  into  the  Issuer,  as  outlined  in  the  Offeror's  

Shareholders'  Agreement.

Global  

All  International  Financial  Reporting  Standards  (IFRS),  International  Accounting  Standards  (IAS)  and  all  

interpretations  of  the  International  Financial  Reporting  Interpretations  Committee  (IFRIC)  previously  

called  the  Standing  Interpretations  Committee  (SIC).

Each  day  of  opening  of  the  Italian  regulated  markets  according  to  the  trading  calendar  established  

annually  by  Borsa  Italiana.

The  intermediaries  responsible  for  collecting  acceptances  for  the  Offer  referred  to  in  the  Section

Intermonte  

Fulfillment

of  Memberships

Group  or  Group

Custodians

The  instructions  to  the  Stock  Exchange  Regulations  in  force  on  the  Offer  Document  Date.

Agent  

The  guarantee  of  exact  fulfillment  (so-called  cash  confirmation  letter)  issued  pursuant  to  article  37-bis,  

paragraph  3,  letter  a),  of  the  Issuers'  Regulations  by  the  Financing  Bank  in  favor  of  the  Issuer  on  17  May  

2024.

banks,  SIMs  and  investment  companies)  with  which  the  Shares  Subject  to  the  Offer  are  deposited,  from  

time  to  time,  within  the  terms  specified  in  Section  F  of  this  Offer  Document.

Coordination

Fusion

Information  

centralized  management  at  Euronext  Securities  Milan  (such  as,  for  example,

Georgeson  Srl  with  registered  office  in  Rome,  via  Emilia,  n.  88,  as  the  entity  responsible  for  providing  

information  relating  to  the  Offer  to  all  shareholders

IAS/IFRS  

B,  Paragraph  B.3  of  this  Offer  Document.

Intermonte  SIM  SpA,  with  registered  office  in  Milan,  Galleria  de  Cristoforis  n.  7/8.

Open

Collectively,  SAES  Getters  SpA  and  the  companies  that  fall  within  its  scope  of  consolidation  at  the  

respective  reference  dates.

In  charge
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Mediobanca

The  total  voluntary  public  purchase  offer  concerning  the  Shares  Subject  to  the  Offer,  

promoted  by  the  Offeror,  pursuant  to  and  for  the  purposes  of  the  articles

The  Offeror's  obligation  to  purchase,  from  anyone  who  requests  it,  the  Shares  Subject  to  the  

Offer  not  tendered  to  the  Offer,  pursuant  to  article  108,  paragraph  1,  of  the  TUF,  if  the  

Offeror  and  the  Persons  Acting  Concerto  come  to  hold  -  following  acceptances  of  the  Offer  

and  any  purchases  made  outside  the  Offer  itself,  directly  or  indirectly,  by  the  Offeror  and/or  

the

102  et  seq.  of  the  TUF,  as  described  in  the  Offer  Document.

Opinion  of
Administrators

Obligation  to

The  partial  voluntary  public  purchase  offer  promoted  by  the  Issuer,  concerning  n.  1,364,721  

SAES  Getters  savings  shares  (then  in  circulation  and  subsequently  entirely  converted  into  

ordinary  shares)  at  a  price  equal  to  Euro  29.31  per  savings  share,  finalized  on  31  July  2023.

Independent

Purchase  pursuant  

to  article  108,  

paragraph  1,  of  the  TUF

Bidder  or

The  reasoned  opinion  containing  the  assessments  of  the  Offer  and  the  adequacy  of  the

Persons  Acting  in  Concert  in  accordance  with  the  applicable  legislation,  within  the  end  of  

the  Acceptance  Period  (as  possibly  extended  pursuant  to  the  applicable  legislation)  and/or  

the  Reopening  of  the  Terms  and/or  during  the  procedure  for  fulfilling  the  Obligation  to  

Purchase  to  pursuant  to  article  108,  paragraph  2,  of  the  TUF  -  an  overall  shareholding  in  the  

Issuer  equal  to  at  least  95%  of  the  Issuer's  share  capital.

SGGH

Consideration,  drawn  up  by  the  independent  directors  of  the  Issuer,  pursuant  to

The  Offeror's  obligation  to  purchase,  from  anyone  who  requests  it,  the  Shares  Subject  to  the  

Offer  not  tendered  to  the  Offer,  pursuant  to  article  108,  paragraph  2,  of  the  TUF,  if  the  

Offeror  and  the  Persons  Acting  Concerto  come  to  hold,  as  a  result  of  acceptances  of  the  

Offer,  within  the  end  of  the  Acceptance  Period  (as  possibly  extended  pursuant  to  applicable  

legislation)  and/or  the  Reopening  of  the  Terms,  and/or  any  purchases  made  outside  the  

Offer  itself,  directly  or  indirectly,  by  the  Offeror  and/or  by  the  Persons  Acting  in  Concert  

pursuant  to  the  applicable  legislation,  a  total  shareholding  greater  than  90%  of  the  Issuer's  

share  capital,  but  less  than  95%  of  the  Issuer's  share  capital .

Offer  or  takeover  bid

12  

Obligation  to

Partial  takeover  bid  on

Purchase  pursuant  

to  article  108,  

paragraph  2,  of  the  TUF

Shares  of

Mediobanca  –  Banca  di  Credito  Finanziario  SpA,  with  registered  office  in  Milan,  Piazzetta  Enrico  Cuccia  

n.  1.

SGG  Holding  SpA,  a  joint  stock  company  under  Italian  law  with  registered  office  in  Milan,  

Via  Santa  Maria  Fulcorina  n.  2,  tax  code,  VAT  number  and  registration  number  in  the  

Company  Register  of  Milan  –  Monza  Brianza  –  Lodi:  06705891007,  REA  number  MI-1676394.

Savings
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Initial

Concerto  

Partial  on  Shares

Joint

representing  approximately  30.1%  of  the  Issuer's  share  capital  and  approximately  46.2%  of  the  

voting  rights  exercisable  at  the  Issuer's  meetings  on  the  Date  of

People  that

Regulation The  Consob  regulation  approved  with  resolution  no.  11971  of  14  May  1999,  as  subsequently  

amended  and  integrated.

The  joint  procedure  for  (i)  the  fulfillment  of  the  Obligation  to  Squeeze  out  pursuant  to  Article  108,  

paragraph  1,  of  the  TUF  and  (ii)  the  exercise  of  the  Right  to  Squeeze  out  pursuant  to  Article  111,  

paragraph  1,  of  the  TUF ,  agreed  with  Consob  and  Borsa  Italiana,  pursuant  to  article  50-quinquies,  

paragraph  1,  of  the  Issuers'  Regulation.

The  regulations  of  the  markets  organized  and  managed  by  Borsa  Italiana  in  force  on  the  Offer  Document  

Date.

of  article  39-bis  of  the  Issuers'  Regulation,  attached  to  the  Press  Release

Membership

Shareholders  of  the  Offeror,  directors  of  the  Offeror  and  holders  of  SAES  Shares;  And

The  period  agreed  with  Borsa  Italiana  in  which  it  will  be  possible  to  take  up  the  Offer,  which  will  last  

from  8.30  am  (Italian  time)  on  27  May  2024  to  5.30  pm  (Italian  time)  on  21  June  2024,  inclusive,  

unless  extended.

Regulations  of

Participation

13  

They  act  of

Takeover  bid  proposal

(i)  Carola  Rita  della  Porta,  Alessandra  della  Porta,  Sofia  Magi,  Irene  Maria  Vittoria  Magi,  Michele  

Lissoni,  Luigi  Lorenzo  della  Porta,  Annalisa  Baldi,  Orietta  Canale,  Andrea  Dogliotti,  Luisa  Dogliotti,  

Marta  Profumo,  Giulia  Dogliotti,  Beatrice  Dogliotti,  Paolo  Dogliotti,  Francesca  Donatella  Corberi,  

Baroncelli  Giulia  SpA  and  Maria  Maddalena  Canale,  as  parties  to  the  Agreement  between  the  

Offeror's  Shareholders  and  holders  of  SAES  Shares;

The  n.  5,053,486  Shares  held  by  the  Offeror  as  of  the  Offer  Document  Date,

Procedure

Issuers

of  the  Issuer,  in  turn  attached  to  the  Offer  Document  under  Appendix  M.1.

Jointly,  the  persons  acting  in  concert  with  the  Offeror  in  relation  to  the  tender  offer,  pursuant  to  

article  101-bis,  paragraphs  4-bis  and  4-ter,  of  the  TUF,  namely:

The  proposal  submitted  to  the  Ordinary  and  Extraordinary  Meetings  of  the  Issuer  called  for  23  April  

2024,  concerning  the  authorization  to  purchase  (and  consequent  cancellation)  of  up  to  no.  5,700,325  

SAES  treasury  shares,  at  a  price  per  share  equal  to  Euro  24.56  (ex  Dividend  2023)  through  a  partial  

voluntary  public  purchase  offer.

Period  of

(iii)  Tommaso  Nizzi,  as  director  of  the  Offeror  and  owner  of  SAES  Shares.

Bag

Offer  Document,  considering  the  increase  in  voting  rights  provided  for  by  the  SAES  Getters  statute  

pursuant  to  article  127-quinquies  of  the  TUF.

(ii)  Elena  Alessandra  Lissoni  and  Andrea  Canale,  as  parties  to  the  Agreement  between  i

Own
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Correlate  

Members

The  Consob  regulation  approved  with  resolution  no.  17221  of  12  March  2010,  as  subsequently  

amended  and  integrated.

of  the  Offeror

The  possible  reopening  of  the  Acceptance  Period,  pursuant  to  article  40-bis,  paragraph  1,  letter  a),  of  

the  Issuers'  Regulation  -  provided  that  the  cases  referred  to  in  article  40-bis,  paragraph  3,  of  the  Issuers'  

Regulation  do  not  apply  -  for  5  (five)  Trading  Days  starting  from  the  Trading  Day  following  the  Payment  

Date,  i.e.  on  1,  2,  3,  4  and  5  July  2024,  unless  the  Acceptance  Period  is  extended.

Sellers

Reopening  of

Francesca  Donatella  Corberi.

Terms

The  Legislative  Decree  of  24  February  1998,  n.  58,  as  subsequently  modified  and  integrated.

The  acceptance  form  that  the  Adherents  must  sign  and  deliver  to  an  Appointed  Intermediary,  

duly  completed  in  its  entirety,  with  the  simultaneous  deposit  of  the  Shares  Subject  to  the  Offer  

with  said  Appointed  Intermediary.

TUF  

Jointly,  Giulio  Canale,  Andrea  Canale,  Maria  Maddalena  Canale,  Luisa  Dogliotti,  Andrea  

Dogliotti,  Marta  Profumo,  Beatrice  Dogliotti,  Giulia  Dogliotti,  Paolo  Dogliotti,  Orietta  Canale,  

Dia  SA,  Annalisa  Baldi,  Ferdinando  Corberi  and

14  
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Parties  Regulations

Membership
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The  following  "Premise"  provides  a  brief  description  of  the  structure  of  the  Offer  which  is  the  subject  of  this

The  Shares  are  listed  on  Euronext  Star  Milan.  As  of  the  Offer  Document  Date,  the  Issuer  does  not  hold  its  own  

Shares  and  no  company  controlled  by  the  Offeror  holds  Shares.

Offer  Document.

The  Offeror  has  communicated  to  Consob  and  made  known  to  the  public  its  decision  to  launch  the  Offer

For  the  purposes  of  a  complete  evaluation  of  the  terms  and  conditions  of  the  Offer  and  of  making  an  informed  choice  

regarding  acceptance  of  the  Offer,  we  recommend  carefully  reading  Section  A  "Warnings"  and,  in  any  case,  the  

entire  Offer  Document.

through  the  Offeror's  Communication  pursuant  to  articles  102,  paragraph  1,  of  the  TUF  and  37  of  the  Issuers'  

Regulation  dated  16  April  2024.

1.  Main  characteristics  of  the  Offer

The  Offeror  will  be  the  only  person  to  purchase  the  Shares  Subject  to  the  Offer  which  will  be  tendered  to  the  Offer.  

Without  prejudice  to  the  foregoing,  it  is  specified  that,  as  far  as  may  be  necessary,  the  Offer  is  promoted  by  the  

Offeror  also  in  the  name  and  on  behalf  of  the  Persons  Acting  in  Concert.

The  offer  described  in  this  Offer  Document  consists  of  a  voluntary  public  takeover  offer  (the  "Offer"  or  "OPA"),  

promoted,  exclusively  in  Italy,  by  SGGH,  controlling  shareholder  of  SAES  Getters,  pursuant  to  the  articles  102  et  

seq.  of  the  TUF  and  the  related  implementing  provisions  contained  in  the  Issuers'  Regulation,  on  the  maximum  no.  

11,731,762  SAES  Shares,  representing  approximately  69.9%  of  the  Issuer's  share  capital  and  approximately  53.8%  

of  the  voting  rights  exercisable  at  the  Issuer's  meetings

The  Offeror  will  pay  the  Acceptors  to  the  Offer  a  cash  consideration  of  Euro  26.30  (ex  Dividend  2023)  for  each  Share  

tendered  and  purchased  by  the  Offeror  (the  "Consideration").

on  the  Offer  Document  Date  (the  “Shares  Subject  of  the  Offer”).

For  further  information  regarding  the  Consideration,  its  determination  and  the  Maximum  Disbursement,  please  refer  

to  Section  E  of  this  Offer  Document.

The  Shares  Subject  to  the  Offer  correspond  to  the  totality  of  the  Shares,  deducting  the  no.  5,053,486  Shares  held  by  

the  Offeror  (the  "Initial  Stake"),  representing  approximately  30.1%  of  the  Issuer's  share  capital  and  approximately  

46.2%  of  the  voting  rights  exercisable  in  the  Issuer's  meetings  as  of  the  Document  Date  of  Offer,  considering  the  

increase  in  voting  rights  provided  for  by  the  SAES  Getters  statute  pursuant  to  article  127-quinquies  of  the  TUF.

The  Acceptance  Period  for  the  Offer,  agreed  with  Borsa  Italiana  pursuant  to  article  40,  paragraph  2,  of  the  Issuers'  

Regulation,  will  begin  at  8.30  am  (Italian  time)  on  27  May  2024  and  will  end  at  5.30  pm  ( Italian  time)  on  21  June  

2024,  inclusive,  except  for  extensions  of  the  Acceptance  Period  of  which  the  Offeror  will  communicate  pursuant  to  

applicable  legislation.

As  better  described  in  the  following  Paragraph  2,  the  shareholders  of  the  Offeror  who  signed  the  Agreement  between  

the  Shareholders  of  the  Offeror  (described  below)  and  holders  of  SAES  Shares,  have  undertaken  to  join,  and  to  

ensure  that  the  companies  controlled  by  them,  join  the  'Offer  with  all  the  Shares  held,  which,  according  to  the  

Agreement  between  the  Offeror's  Shareholders,  amount  in  total  to  no.  494,095  Shares,  equal  to  approximately  2.9%  

of  the  Issuer's  share  capital  and  approximately  2.3%  of  the  voting  rights  exercisable  at  the  Issuer's  meetings

The  Offer  is  addressed  without  distinction  and  on  equal  terms  to  all  holders  of  Shares.

PREMISE

on  the  Offer  Document  Date  (the  “Shares  Subject  to  the  Acceptance  Commitment”).
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Machine Translated by Google



2  Namely:  Patrizia  Strambio  de  Castillia  and  Judith  Rice,  who  do  not  hold  Shares  of  the  Issuer,  and  Giuseppe  della  Porta  who  holds  30,000  Shares  
of  the  Issuer.

For  further  information  relating  to  the  financial  instruments  subject  to  the  Offer,  please  refer  to  Section  C  of  the  Offer  Document.

2.  Agreements  relating  to  the  Offer

As  of  the  date  of  publication  of  the  Offeror's  Communication  (the  "Announcement  Date"),  among  the  full  owner,  bare  owner  and  

usufructuary  shareholders  of  the  Offeror  holding  shareholdings  representing  overall  (by  way  of  full  ownership  and/or  bare  ownership)  99  

approximately  .4%  of  the  Offeror's  share  capital1  -  and  therefore  with  the  sole  exception  of  some  shareholders  who  may  eventually  join  

after  obtaining  the  legal  authorizations2  -  an  agreement  has  been  stipulated  (the  "Agreement  between  the  Offeror's  Shareholders").

The  Offer  is  subject  to  the  Offer  Conditions  (as  defined  below)  indicated  in  Paragraph  A.1  of  the  Offer  Document.  In  particular,  it  should  be  

noted  that  the  Offer  is  conditioned,  among  other  things,  on  the  Threshold  Condition  (as  defined  below ),  i.e.  the  achievement  of  a  minimum  

quantity  of  acceptances  which  allows  the  Offeror,  together  with  the  Persons  Acting  in  Concert,  to  come  to  hold  overall  -  following  

acceptances  of  the  Offer  and  any  purchases  made  outside  the  Offer  itself,  directly  or  indirectly,  by  the  Offeror  and/or  the  Persons  Acting  in  

Concert  in  compliance  with  the  applicable  legislation  -  a  shareholding  of  at  least  equal  to  95%  of  the  Issuer's  capital.

The  Offeror  reserves  the  right  to  waive,  or  modify  in  whole  or  in  part,  one  or  more  of  the  Conditions  of  the  Offer  at  its  discretion,  in  

compliance  with  the  provisions  of  article  43  of  the  Issuers'  Regulation,  giving  notice  pursuant  to  article  36  of  the  Issuers'  Regulations.  The  

transfer  of  ownership  of  the  Shares  Subject  to  the  Offer,  against  payment  of  the  Consideration,  will  take  place  on  the  fifth  Trading  Day  

following  the  closing  date  of  the  Acceptance  Period,  i.e.  28  June  2024  (without  prejudice  to  any  extensions  of  the  Acceptance  Period  

Acceptance  that  may  occur  in  accordance  with  the  applicable  legislation),  provided  that  the  Conditions  of  the  Offer  have  been  fulfilled  or,  if  

the  Conditions  of  the  Offer  have  not  been  fulfilled,  the  latter  have  been  expressly  waived.

For  further  information  regarding  the  Delisting,  please  refer  to  Section  A,  Paragraphs  A.8  to  A.10  and  Section  G,  Paragraph  G.2,  of  this  

Offer  Document.

The  Offer  is  aimed  at  acquiring  the  entire  share  capital  of  the  Issuer  and,  in  any  case,  at  obtaining  the  revocation  of  the  Shares  from  listing  

and  trading  on  Euronext  Milan  (the  “Delisting”).

In  summary,  the  Agreement  between  the  Offeror's  Shareholders  provides:

(i)  the  commitment  of  the  signatories  who  are  holders,  directly  or  indirectly,  of  SAES  Shares  to  participate,  and  to  ensure  that  

the  companies  controlled  by  them  subscribe  to  the  Offer  with  all  the  Shares  held,  i.e.  the  Shares  Subject  to  the  Acceptance  

Commitment,  which  according  to  as  per  the  Agreement  between  the  Offeror's  Shareholders,  amount  to  n.  494,095  Shares,  

equal  to  approximately  2.9%  of  the  Issuer's  share  capital  and  approximately  2.3%  of  the  voting  rights  exercisable  at  the  

Issuer's  meetings  on  the  Offer  Document  Date;

16  

1  Namely:  Carola  Rita  della  Porta,  Alessandra  della  Porta,  Luigi  Lorenzo  della  Porta,  Giulio  della  Porta,  Livia  della  Porta,  Massimo  
Lorenzo  della  Porta,  Lorenzo  della  Porta,  Ginevra  della  Porta,  Maria  Maddalena  Canale,  Andrea  Canale,  Orietta  Canale,  Luisa  

Dogliotti,  Andrea  Dogliotti,  Marta  Profumo,  Giulia  Dogliotti,  Beatrice  Dogliotti,  Paolo  Dogliotti,  Giulio  Canale,  Annalisa  Baldi,  

Ferdinando  Corberi,  Francesca  Donatella  Corberi,  DIA  SA,  Baroncelli  Giulia  SpA,  Anna  della  Porta,  Paolo  della  Porta,  Sofia  

Magi,  Irene  Maria  Vittoria  Magi,  Michele  Lissoni,  Elena  Alessandra  Lissoni.  For  the  Offeror's  shareholding  structure,  please  refer  

to  Section  B,  Paragraph  B.1.3.
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the  signatories'  commitment  not  to  carry  out,  directly  or  indirectly,  operations  relating  to

17  

For  further  information  regarding  the  provisions  of  the  Agreement  between  the  Offeror's  Shareholders,  please  refer  to  Section  H  of  the  

Offer  Document,  to  the  extract  published  pursuant  to  articles  122  of  the  TUF  and  129  of  the  Issuers'  Regulation  reported  in  Appendix  M.2  

of  this  Offer  Document,  as  well  as  the  essential  information  published  on  the  Issuer's  website  at  www.saesgetters.com.

Shares;  And

(iii)  provided  that  following  the  Offer  (including  the  possible  fulfillment  of  the  purchase  obligation  referred  to  in  Article  108  of  

the  TUF  and/or  the  purchase  right  referred  to  in  Article  111  of  the  TUF)

3.  Offer  Consideration  and  Maximum  Disbursement

The  Offeror  will  pay  each  Member  the  Consideration  in  cash,  for  each  Share  tendered  and  purchased,  equal  to  Euro  26.30.

the  Offeror  becomes  owner  of  all  the  SAES  Shares  and  the  Delisting  is  achieved:

The  Consideration  incorporates  a  premium  of  approximately  5.6%  compared  to  the  official  price  of  the  Issuer's  Shares,  adjusted  for  the  

2023  Dividend  (which  qualifies  as  an  extraordinary  dividend)  by  applying  the  relevant  adjustment  coefficient  provided  by  Borsa  Italiana  on  

26  April  2024  ( equal  to  0.673794x  per  Share)  (the  “Adjustment  Coefficient”),  registered  on  15  April  2024,  i.e.  the  last  Trading  Day  

before  the  Offer  Announcement  Date,  as  well  as  a  premium  of  8.6%,  10  .9%,  12.8%  and  16.9%  compared  to  the  weighted  average  for  the  

volumes  traded  on  the  Euronext  Milan  market  of  the  official  prices  of  the  Shares,  adjusted  for  the  2023  Dividend  by  applying  the  Adjustment  

Coefficient,  respectively  in  the  periods  of  1  (un)  month,  3  (three)  months,  6  (six)  months  and  12  (twelve)  months  prior  to  15  April  2024  

(inclusive).

the  approval,  in  the  shortest  possible  time,  of  a  merger  of  the  Offeror  into  the  Issuer

The  Consideration  also  incorporates  a  premium  of  approximately  7.1%  compared  to  the  consideration  for  the  Takeover  Proposal

Partial  on  Treasury  Shares  (equal  to  Euro  24.56  per  Share)  and  approximately  18.4%  compared  to  the  official  price  of  the  Issuer's  Shares  

recorded  on  the  Stock  Exchange  Opening  Day  prior  to  the  announcement  of  the  Takeover  Proposal

(the  “Merger”);  And

(a)  

(ii)  

(b)  

Partial  on  Treasury  Shares  (i.e.  29  September  2023)  by  applying  the  Adjustment  Coefficient.

The  maximum  overall  value  of  the  Offer,  calculated  on  the  basis  of  the  Consideration  and  assuming  that  all  the  Shares  Subject  to  the  Offer  

are  tendered  to  the  Offer,  is  equal  to  Euro  308,545,340.60  (the  "Maximum  Outlay").

the  sale  by  Giulio  Canale,  Andrea  Canale,  Maria  Maddalena  Canale,  Luisa  Dogliotti,  Andrea  Dogliotti,  Marta  Profumo,  

Beatrice  Dogliotti,  Giulia  Dogliotti,  Paolo  Dogliotti,  Orietta  Canale,  Dia  SA,  Annalisa  Baldi,  Ferdinando  Corberi  and  

Francesca  Donatella  Corberi  (the  “Shareholders  of  the  Offeror-Sellers”)  to  the  company  resulting  from  the  Merger,  

as  soon  as  it  is  technically  possible  also  in  light  of  the  requirements  of  article  2357,  paragraph  1,  of  the  Civil  Code,  of  

full  ownership,  bare  ownership  and/or  usufruct  of  all  the  shares  of  the  aforementioned  Shareholders  of  the  Offeror  

Sellers  in  the  company  resulting  from  the  Merger,  at  a  consideration  for  full  ownership  of  each  share  equal  to  Euro  

7.3942  per  SAES  share  post  Merger  (amount  which  corresponds  to  a  valuation  of  the  Offeror  calculated  on  the  basis  

of  a  price  per  share  of  the  Issuer  of  Euro  24.56  -  amount  equal  to  the  consideration  for  the  purchase  of  treasury  

shares  of  the  Partial  Takeover  Offer  on  Treasury  Shares).  Therefore,  the  consideration  recognized  to  the  Shareholders  

of  the  Offeror  Sellers  by  the  Agreement  between  the  Shareholders  of  the  Offeror  is  lower  than  that  recognized  at  the  

time  of  the  Offer.

Machine Translated by Google



Regulation

April  29,  2024

Event

Issuers

Ex-Dividend  2023

Approval  of  the  2023  Dividend  by  the  Shareholders'  Meeting

Communication

of  the  Offeror  toSigning  of  the  Agreement  between  the  Offeror's  Shareholders

Ordinary  of  the  Issuer

April  23,  2024

pursuant  to  articles  

102,  paragraph  1,  of

Failure  to  approve  the  Partial  Takeover  Proposal  for  Shares

Communication  of  the  Offer  to  the  market  by  the  Offeror  through  publication  and  

dissemination  of  the  Offeror's  Communication

Owned  by  the  Ordinary  Assembly  and  the  Assembly

Extraordinary  of  the  Issuer

Mode  of

communication

April  16,  2024

TUF  and  37  of

Data  

Delisting  would  in  fact  allow  the  Issuer  to  pursue  its  objectives  in  a  context  and  in  a  legal  framework  

characterized  by  greater  managerial  and  organizational  flexibility,  with  faster  decision  and  execution  
times,  without  periodic  reporting  obligations  which,  as  they  are  misaligned  with  respect  to  the  
implementation  times  of  the  reorganisation,  would  risk  creating  short-term  pressure  on  the  results,  putting  

themselves  at  odds  with  the  reorganization  itself.  Furthermore,  Delisting  would  allow  you  to  benefit  from  
a  possible  reduction  in  management  costs.

For  further  information  regarding  the  reasons  for  the  Offer  and  the  Offeror's  future  plans  in  relation  to  the  

Issuer,  please  refer  to  Section  G,  Paragraph  G.2  of  the  Offer  Document.

5.  Calendar  of  the  main  events  relating  to  the  Offer

18  

The  Offer  is  aimed  at  acquiring  all  of  the  Shares  Subject  to  the  Offer  and,  consequently,  at  obtaining  the  
Delisting.  Therefore,  if  the  relevant  conditions  are  met,  the  Offeror  will  not  restore  a  sufficient  free  float  to  
ensure  the  regular  trading  of  the  SAES  Shares.

The  Offeror,  after  the  extraordinary  operations  of  SAES  which  took  place  in  2023  and  the  significant  

downsizing  of  the  business  and  in  view  of  a  generational  transition,  believes,  also  in  line  with  what  was  
communicated  by  the  Issuer  to  the  market,  that  an  industrial  reorganization  of  the  Issuer  is  appropriate ,  
an  activity  that  can  be  more  easily  pursued  in  the  unlisted  status,  also  in  consideration  of  the  timing  and  

possible  risks  and  complexity  of  this  reorganization,  which  envisages,  among  other  things,  the  entry  into  
new  sectors  and  related  investments  in  relation  to  which  there  are  also  uncertainties  regarding  the  results  
and  times  necessary  to  obtain  returns  on  such  investments.

4.  Reasons  for  the  Offer

For  further  information  regarding  the  methods  for  determining  the  Consideration,  please  refer  to  Section  E  of  the  Offer  Document.

Below  is  a  summary  of  the  calendar  of  the  main  events  relating  to  the  Offer.
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Press  release  to

May  6,  2024

pursuant  to  the  article

May  23,  2024

Offer  pursuant  to

May  23,  2024

May  27,  2024

21  June  2024  unless  the  

period  is  extended

day  of  the  Period  of

Stock  Market  Opening  Day

pursuant  to  articles  

102,  paragraph  3,  of

Approval  of  the  Issuer's  Statement  and  the  Opinion  of  the

May  14,  2024

Issuers

Diffusion  of

paragraph  2,  del

Regulation

Approval  of  the  Offer  Document  by  Consob

of  articles  36,  

paragraph  3,  and  38,

Issuers

By  the  evening  of  the  last  one Communication  (i)  of  the  provisional  results  of  the  Offer;  (ii)

Threshold  Condition;  (iii)  the  possible  existence  of  the  conditions  for  the  Reopening  

of  the  Terms;  (iv)  the  possible  existence  of  the  conditions  for  the  Obligation  to  

Purchase  pursuant  to  article  108,

Payment  of  the  2023  Dividend  by  the  Issuer

Regulation

of  the

pursuant  to  the  article

Approval  by  the  Board  of  Directors  of  the  Issuer's  additional  periodic  financial  information  

as  of  31  March  2024

of  the  Issuer  (including  the  Opinion  of  the  Directors

Membership

Press  release  to

36  of

Presentation  of  the  Offer  Document  to  Consob

Press  release  to

Independent  Directors

Document  of

Regulation

Start  of  the  Offer  Acceptance  Period

of  the  fulfillment/non-fulfillment  or  of  the  renunciation  of  the

Membership  and,  in  any  

case,  by  7.29  am  of  the  first

Press  release  to

press  at  the  market

Issuers

Publication  of  the  Offer  Document  and  the  Press  Release

May  2,  2024

Regulation

38,  paragraph  2,  of

Issuers

May  21,  2024

Press  release

Independent)

End  of  the  Offer  Acceptance  Period

pursuant  to  the  article

TUF  and  37-ter  of

36  
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extensions  of  the  Period

Regulation

Issuers

following  closure

to  applicable  legislation)

Consideration  for  the  Shares

36  of

to  applicable  legislation)

2024  

Adhesion  in  compliance

timing  of  any  Delisting

Adhesion  in  compliance

Stock  Market  Open  following  

the  close  of  the  period

extensions  of  the  Period

Condition  Charges  and  the  MAC  Condition  and  confirmation  (i)  of  the  fulfillment/

non-fulfilment  or  of  the  waiver  of  the

Reopening  of  the  Terms  (ie,

Adhesion  in  compliance

Threshold  Condition  (ii)  of  the  possible  existence  of  the  conditions  for  the  

Reopening  of  the  Terms;  (iii)  the  possible  existence  of  the  conditions  for  the  

Obligation  to  Acquire  pursuant  to  article  108,  paragraph  2,  of  the  TUF  or  the  

existence  of  the  conditions  for Issuers

to  applicable  legislation)

of  the  Accession  Period

brought  into  membership  (except

Term  of  any  Reopening  of  the  Terms

definitives  of  the  Offer  e

The  fifth  trading  day

By  the  evening  of  the  last  one

Start  of  the  possible  Reopening  of  the  Terms

Press  release  to

(ie,  by  June  21,  2024

Press  release  to

the  Obligation  to  Squeeze  out  pursuant  to  Article  108,  paragraph  1,  of  the  TUF  

and  for  the  Right  to  Squeeze  Out,  as  well  as  (iv)  the  methods  and  timing  of  any  

Delisting

Payment  of  the  Consideration  relating  to  the  Shares  brought  in

By  7.29am  on  the  day

Adhesion  in  compliance

to  the  applicable  legislation),  i.e.  

by  27  June

Regulation

1  July  2024  (except

Open  after  the  closing  of  

the  Period

of  Open  Stock  

Exchange  prior  to  the  Date  of

Communication  (i)  of  the  provisional  results  of  the  Offer,  following  any  Reopening  

of  the  Terms;  and  (ii)  the  possible  existence  of  the  conditions  for  the  Obligation  to  

Acquire  pursuant  to  article  108,  paragraph  2,  of  the  TUF  or  the  existence  of  the  

conditions  for  the  Obligation  to  Acquire  pursuant  to  article  108,  paragraph  1,  of  the  

TUF  and  for  the  Right  to  Squeeze  Out,  as  well  as  (iii)  the  methods  and  timing  of  

any  Delisting

to  applicable  legislation)

pursuant  to  the  article

or,  in  any  case,  by  7.29  am  on  

24  June  2024,  unless  the  

Acceptance  Period  is  extended  

in  accordance  with

5  July  2024  (except

41,  paragraph  6,  of  the

Regulation

pursuant  to  the  article

acceptance  of  the  Offer  during  the  Acceptance  Period

Payment  of

Communication  of  results

extensions  of  the  Period

paragraph  2  of  the  TUF  or  the  existence  of  the  conditions  for  the  Obligation  to  

Squeeze  out  pursuant  to  article  108,  paragraph  1,  of  the  TUF  and  for  the  Right  to  

Squeeze  Out,  as  well  as  (v)  the  methods  and

Issuers

extensions  of  the  Period

Accession,  i.e.  28  June  

2024  (except

of  the  fulfillment/non-fulfillment  or  of  the  renunciation  of  the

day  of  the  Reopening  of  

the  Terms  period  or,  in  any  

case,  by  7.29  am  on  the  first  

Day  of

Machine Translated by Google



21  

***  ***  ***  

compliance  with  regulations

Communication  of  the  overall  definitive  results  of  the  Offer  following  the  possible  

Reopening  of  the  Terms  and  confirmation  (i)  of  the  possible  existence  of  the  

conditions  for  the  Obligation  to

41,  paragraph  6,  of  the

Payment  of  the  Consideration  for  the  Shares  tendered  during  any  Reopening  of  

the  Terms

TUF,  giving  effect  to  the  Joint  Procedure,  as  well  as  the  related  indication  on  the  

methods  and  timing  of  the  Delisting

Press  release  to

Press  release  to

pursuant  to  the  article

Issuers

By  7.29am  on  the  day

Reopening  of  the  Terms,  i.e.  

12  July  2024  (unless  

extended  by

of  the  Offer,  i.e.  by  11  July  2024,  

unless  extended

TUF,  publication  of  a  press  release  containing  the  information  necessary  for  the  

fulfillment  of  the  Obligation  to  Takeover  pursuant  to  article  108,  paragraph  2,  of  

the  TUF,  as  well  as  the  relevant  indication  on  the  methods  and  timing  of  the  

Delisting

of  the  Obligation  to  Purchase  pursuant  to  article  108,  paragraph  1,  of

legal  requirements

of  the  Obligation  to  Purchase  pursuant  to  article  108,  paragraph  2,  of

applicable

from  the  fulfillment  of

Regulation

50-five  times  del

Regulation

by  5  July  2024  or,

Delisting  

Issuers

applicable)

pursuant  to  the  article

pursuant  to  the  article

Effective

of  Open  Stock  

Exchange  prior  to  the  Date  of

of  the  Accession  Period  in

Membership  Period  in

TUF,  and  for  the  Right  to  Squeeze,  publication  of  a  press  release  containing  the  

information  necessary  for  the  fulfillment  of  the  obligations  relating  to  the  Right  to  

Squeeze  and,  at  the  same  time,  the  Obligation  to  Squeeze  pursuant  to  article  108,  

paragraph  1,  of  the

50-five  times  del

Issuers

legal  requirements

to  applicable  legislation)

Reopening  of  the  Terms

Open  after  the  close  of  the  

period

In  case  the  conditions  for  compliance  exist

in  any  case,  by  7.29  am  on  

8  July  2024,  unless  the  

Acceptance  Period  is  extended  

in  accordance  with

The  fifth  trading  day

In  case  the  conditions  for  compliance  exist

Press  release  to

compliance  with  regulations

Payment  upon  completion  of  the

Effective

from  the  fulfillment  of

Purchase  pursuant  to  Article  108,  paragraph  2,  of  the  TUF  or  the  existence  of  the  

conditions  for  the  Obligation  to  Purchase  pursuant  to  Article  108,  paragraph  1,  of  

the  TUF  and  for  the  Right  to  Purchase,  as  well  as  (ii)  the  methods  and  of  the  

timing  of  the  event

Regulation
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It  is  specified  that,  pursuant  to  Article  36,  paragraph  3,  of  the  Issuers'  Regulation,  the  press  releases  and  notices  and  documents  relating  to  the  Offer,  

upon  request  of  the  Offeror,  will  be  published  on  the  Issuer's  website  at  https:/ /www.saesgetters.com/it/investor-relations/area-investors/opa-2024.
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the  failure  to  occur,  by  the  second  Trading  Day  prior  to  the  Payment  Date,  (i)  of  events  or  situations,  not  known  to  the  

Offeror  and/or  the  market  as  of  today,  which  lead  to  significant  changes  in  the  political,  financial,  economic  situation ,  

currency  or  market,  national  and/or  international,  which  have  or  could  reasonably  have  substantially  prejudicial  effects  

on  the  conditions  of  the  activities  and/or  on  the  capital,  economic  and/or  financial  conditions  of  SAES  Getters  and/or  

the  related  Group  -  as  resulting  from  the  SAES  Getters  financial  statements  and  consolidated  financial  statements  as  

at  31  December  2023  –  and/or  on  the  takeover  bid;  and/or  (ii)  events  or  situations,  not  known  as  of  today  to  the  Offeror  

and/or  the  market,  concerning  SAES  Getters  and/or  the  relevant  Group  which  cause  or  could  reasonably  cause  

substantially  prejudicial  effects  on  the  conditions  of  the  activities  and/or  on  the  capital,  economic  and/or  financial  

conditions  of  SAES  Getters  and/or  the  related  Group  -  as  resulting  from  the  separate  and  consolidated  financial  

statements  of  SAES  Getters  as  at  31  December  2023  -  and/or  on  the  tender  offer.  It  is  understood  that  this  condition  

includes,  among  other  things,  all  the  circumstances  listed  in  the  previous  points  (i)  and  (ii)  that  may  occur  following,  or  

in  relation  to,  the  conflict  between  Russia  and  Ukraine,  political  tensions  military  relations  between  China  and  the  USA,  

to  conflicts  in  the  Middle  East  and  to  further  international  tensions  (which,  although  they  are  known  phenomena  in  the  

public  domain,  may  entail  consequences  that  are  not  currently  foreseeable  for  the  conditions  of  the  activities  and/or  the  

financial,  economic  and /or  financial  institutions  of  SAES  Getters  and/or  the  relevant  Group  and/or  for  the  tender  offer)  

(the  “MAC  Condition ”).

The  Offeror  has  identified  the  Threshold  Condition  with  the  intention  of  achieving  the  Delisting  of  the  Issuer  without  remaining  

minority  shareholders,  through  the  exercise  of  the  Right  to  Purchase  (as  defined  below ).

The  effectiveness  of  the  Offer  is  subject  to  the  following  conditions:

(A)  

Conditions  of  effectiveness  of  the  Offer

The  Offeror  reserves  the  right  to  waive,  or  modify  in  whole  or  in  part,  one  or  more  of  the  Conditions  of  the  Offer  at  its  discretion,  

in  compliance  with  the  provisions  of  article  43  of  the  Issuers'  Regulation,  giving  notice  pursuant  to  article  36  of  the  Issuers'  

Regulations.

The  Offeror  will  give  notice  of  the  fulfillment  or  non-fulfilment  of  one  or  more  of  the  Conditions  of  the  Offer  and  of  the  possible  

decision  to  renounce  them,  by  7.29  am  on  the  Trading  Day  preceding  the  Payment  Date.

upon  reaching  a  minimum  quantity  of  acceptances  to  the  Offer  such  as  to  allow  the  Offeror,  together  with  the  Persons  

Acting  in  Concert,  to  come  to  hold  overall  -  following  acceptances  of  the  Offer  and  any  purchases  made  outside  the  

Offer  itself,  directly  or  indirectly,  by  the  Offeror  and/or  by  the  Persons  Acting  of

In  the  event  of  non-fulfilment  of  any  of  the  Conditions  of  the  Offer  and  failure  by  the  Offeror  to  exercise  the  right  to  renounce  

them,  the  Offer  will  not  be  completed.  In  such  a  scenario,  the  Shares

Concert  in  compliance  with  applicable  legislation  -  a  participation  of  at  least  95%  of  the  Issuer's  capital  (the  “Threshold  

Condition”);

23  

to  the  failure  to  adopt  and/or  publish,  by  the  second  Trading  Day  prior  to  the  Payment  Date,  by  institutions,  bodies  or  

authorities  having  jurisdiction,  legislative  or  administrative  acts  or  provisions  (including  public  takeover  bid  obligations  

pursuant  to  of  articles  106  et  seq.  of  the  TUF)  or  judicial  ones  such  as  to  preclude,  limit  or  make  more  onerous,  in  

whole  or  in  part,  even  if  only  on  a  temporary  basis,  the  execution  of  the  tender  offer  (the  "Condition  of  Charges");  And

(B)  

A.  WARNINGS

(C)  

A.1  
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For  further  information  regarding  the  Sale  of  the  Nitinol  Business,  please  refer  to  the  report  on

management  relating  to  the  financial  year  ended  31  December  2023  of  the  Issuer,  in  the  paragraph  "Significant  events  of  the  

financial  year  2023".

Offer  Document.

A.2  Description  of  the  critical  profiles  relating  to  the  economic,  equity  and  financial  situation  and  the  recent  

significant  extraordinary  transactions  of  the  Offeror  and  the  Issuer

It  is  noted,  however,  that  during  the  2023  financial  year,  following  the  Sale  of  the  Nitinol  Business,  the  Issuer  recorded  a  negative  

reported  EBITDA  of  approximately  Euro  12  million  (compared  to  a  positive  reported  EBITDA  of  approximately  Euro  6  million  in  

previous  year).

As  indicated  in  the  annual  financial  report  relating  to  the  last  financial  year,  in  light  of  the  significant  discontinuity  with  the  past,  the  

Issuer  has  undertaken  certain  initiatives  aimed  at  an  industrial  reorganization  of  the  Group  headed  by  SAES  Getters,  which  became  

necessary  taking  into  account  the  significant  downsizing  of  activities  of  the  Issuer  and  of  the  termination,  following  the  Transfer  of  

the  Business  of

It  should  be  noted  that  the  Offeror  is  a  holding  company  whose  only  significant  asset ,  since  its  establishment,  corresponds  to  the  

shareholding  in  the  ordinary  capital  of  the  Issuer  and  whose  almost  only  source  of  income  derives  from  the  receipt  of  the  dividends  

distributed  by  the  Issuer.  Furthermore,  it  is  specified  that  the  Offeror  has  not  carried  out  management  and  coordination  activities  of  

the  Group  headed  by  the  Issuer  during  the  last  financial  year,  nor  in  previous  financial  years.
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As  shown  by  the  Offeror's  accounting  schedules  relating  to  the  2023  financial  year  and  approved  by  the  Offeror's  board  of  directors  

on  3  May  2024  for  the  sole  purpose  of  its  inclusion  in  this  Offer  Document,  there  are  no  particular  critical  issues  relating  to  the  

economic  and  financial  situation  and  financial  position  of  the  Offeror.  The  Offeror,  moreover,  was  practically  debt-free  as  of  31  

December  2023  (and  subsequent  debts  are  substantially  related  to  the  Financing).  For  completeness  of  information,  it  is  specified  

that,  taking  into  account  the  Initial  Stake,  on  2  May  2024  the  Offeror  received  its  portion  of  the  2023  Dividend,  for  a  total  of  

approximately  Euro  63.2  million.  The  Offeror  is  expected  to  distribute  profits  and/or  reserves  for  an  amount  of  approximately  Euro  

43  million.

For  further  information  on  the  economic,  equity  and  financial  situation  of  the  Offeror  and  on  the  Financing,  please  refer,  respectively,  to  

Section  B,  Paragraph  B.1.6,  and  Section  G,  Paragraph  G.1,  of  the  Offer  Document.

In  relation  to  the  Issuer,  it  is  noted  that  on  2  October  2023,  following  the  binding  agreement  signed  on  9  January  2023  and  after  

obtaining  the  favorable  opinion  from  the  Federal  Trade  Commission  issued  on  12  September  2023,  it  was  the  closing  of  the  

transaction  for  the  sale  of  the  equity  investments  in  the  US  subsidiaries  operating  in  the  Nitinol  business,  Memry  Corporation  and  

SAES  Smart  Materials,  Inc  (the  “Nitinol  Business  Sale”)  was  completed.  The  Sale  of  the  Nitinol  Business  generated  a  capital  

gain  for  the  Issuer,  net  of  costs  associated  with  the  operation,  of  approximately  Euro  615

Subject  of  the  Offer  possibly  tendered  in  acceptance  of  the  Offer  will  be  returned  to  the  availability  of  the  respective  holders,  without  

charging  any  charges  or  expenses  to  their  charge,  within  the  first  Trading  Day  following  the  press  release  with  which  the  Offer  will  

be  made  known  for  the  first  time  ineffectiveness  of  the  Offer  (for  further  information  in  this  regard,  please  refer  to  section  F  of  the  

Offer  Document).

millions.

For  further  information  regarding  the  methods  and  terms  established  for  acceptance  of  the  Offer  and  the  return  of  the  Shares  

Subject  to  the  Offer  in  the  event  of  ineffectiveness  of  the  Offer,  please  refer  to  Section  F  of  the
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(i)  

Related  parties  of  the  Issuer

a  signature  credit  line  to  support  the  issuance  of  the  guarantee  of  exact  fulfillment  (so-called  cash  confirmation  letter)  

pursuant  to  article  37-bis,  paragraph  3,  letter  a),  of  the  Issuers'  Regulation  issued  by  the  Financing  Bank  in  favor  of  the  

Issuer  on  17  May  2024  (the  “Exact  Fulfillment  Guarantee”);  And

For  further  information  on  the  economic,  equity  and  financial  situation  of  the  Issuer,  please  refer  to  Section  B,  Paragraph  B.2.6,  of  

the  Offer  Document.

It  should  be  noted  that,  pursuant  to  the  law  and  the  Regulation  adopted  by  Consob  with  resolution  no.  17221  of  12  March  2010,  as  

subsequently  amended  and  integrated  (the  “Related  Parties  Regulation”),  are  to  be  considered  among  the  related  parties  of  the  

Issuer:

(i)  

A.3  Financing  method  of  the  Offer

a  cash  credit  line  aimed  at  making  available  to  the  Offeror  the  financial  means  necessary  for  (a)  the  payment  of  the  amount  

due  in  relation  to  one  or  more  enforcement  requests  relating  to  the  Exact  Fulfillment  Guarantee  and/or  (b)  the  payment  of  

the  Consideration  due  to  the  Members  and  the  commissions  and  expenses  connected  or  relating  to  the  Offer.

The  Financing  must  be  repaid  upon  expiry  of  the  sixth  month  following  the  date  of  first  use,  or,  if  the  option  to  extend  the  term  has  

been  validly  exercised  by  the  Offeror,  the  twelfth  month  following  the  date  of  first  use,  in  both  cases  except  voluntary  or  mandatory  

advance  reimbursements.  Interest  will  accrue  on  the  amounts  disbursed  from  time  to  time  and  not  reimbursed  under  the  Loan  equal  

to  the  sum  of  (i)  the  applicable  margin  from  time  to  time  and  (ii)  the  3M  rate

To  cover  the  financial  needs  deriving  from  the  payment  obligations  connected  to  the  Offer  -

(ii)  

(ii)  

the  Offeror,  as  the  parent  company  of  the  Issuer;

calculated  assuming  total  acceptance  of  the  Offer  by  the  Issuer's  shareholders  and  taking  into  consideration  the  maximum  number  

of  Shares  Subject  to  the  Offer  and,  therefore,  equal  to  the  Maximum  Outlay  -

EURIBOR.

the  following  shareholders  of  the  Offeror,  in  consideration  of  the  fact  that  they  are  also  members  of  the  Board  of

The  Financing  includes  ordinary  declarations  and  guarantees  and  ordinary  commitments,  usual  for  this  type  of  operation,  assumed  

by  the  Offeror  in  favor  of  the  Financing  Bank.

the  Offeror  will  make  use  of  a  bank  loan  granted  by  Mediobanca  –  Banca  di  Credito  Finanziario

Administration  –  as  for  Massimo  della  Porta,  Alessandra  della  Porta,  Luigi  Lorenzo  della
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SpA  (the  “Lending  Bank”),  under  the  terms  and  conditions  set  out  in  the  loan  agreement  signed  on  15  May  2024  (the  “Financing”).

Nitinol,  of  the  Issuer's  main  business  line ,  which  it  represented  before  the  related  sale  –

The  Financing  includes:

For  further  information  regarding  the  Financing,  please  refer  to  Section  G  of  the  Offer  Document.

A.4  

based  on  the  2022  annual  results  –  approximately  50%  of  consolidated  revenues  and  over  100%  of  the  consolidated  operating  result  

of  the  Group.  In  particular,  these  initiatives,  which  include,  inter  alia,  a  project  to  improve  the  efficiency  of  the  Group's  cost  structure  

through  the  use  of  the  iso-pension  tool  for  managers  and  employees  of  the  Group,  are  aimed  at  containing  costs,  as  well  as  

rejuvenating  of  management  and  company  employees.
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The  Offer  is  aimed  at  acquiring  all  of  the  Shares  Subject  to  the  Offer  and,  consequently,  at  obtaining  the  Delisting.  Therefore,  if  

the  relevant  conditions  are  met,  the  Offeror  will  not  restore  a  sufficient  free  float  to  ensure  the  regular  trading  of  the  SAES  Shares.

The  Offeror,  after  the  extraordinary  operations  of  SAES  which  took  place  in  2023  and  the  significant  downsizing  of  the  business  

and  in  view  of  a  generational  transition,  believes,  also  in  line  with  what  was  communicated  by  the  Issuer  to  the  market,  that  an  

industrial  reorganization  of  the  Issuer  is  appropriate ,  an  activity  that  can  be  more  easily  pursued  in  the  unlisted  status,  also  in  

consideration  of  the  timing  and  possible  risks  and  complexity  of  this  reorganization,  which  envisages,  among  other  things,  the  

entry  into  new  sectors  and  related  investments  in  relation  to  which  there  are  also  uncertainties  regarding  the  results  and  times  

necessary  to  obtain  returns  on  such  investments.

of  the  Offeror  as  of  the  Offer  Document  Date,  as  managers  with  strategic  responsibilities  of  the  entity  that  controls  the  

Issuer.

(iii)  

For  information  regarding  relationships  with  related  parties  of  the  Issuer,  please  refer  to  what  is  set  out  in  the  explanatory  notes  

to  the  consolidated  financial  statements  relating  to  the  2023  financial  year  and,  in  particular,  on  page.  165  (note  52)  and  299  

(note  51)  of  the  financial  statements,  available  to  the  public  on  the  Issuer's  website  at  the  address

Delisting  would  in  fact  allow  the  Issuer  to  pursue  its  objectives  in  a  context  and  in  a  legal  framework  characterized  by  greater  

managerial  and  organizational  flexibility,  with  quicker  decision  and  execution  times,  without  periodic  reporting  obligations  which,  

as  they  are  misaligned  with  respect  to  the  implementation  times  of  the  reorganisation,  would  risk  creating  short-term  pressure  on  

the  results,  putting  themselves  at  odds  with  the  reorganization  itself.  Furthermore,  Delisting  would  allow  you  to  benefit  from  a  

possible  reduction  in  management  costs.

Through  the  Offer,  SAES  Getters  shareholders  are  given  the  opportunity  to  liquidate  their  investment  at  more  favorable  conditions  

than  those  currently  offered  by  the  market  and  those  which  were  the  subject  of  the  proposal  submitted  to  the  Ordinary  and  

Extraordinary  Meetings  called  for  on  23  April  2024,  concerning  the  authorization  for  the  purchase  (and  consequent  cancellation)  

of  up  to  no.  5,700,325  SAES  treasury  shares,  at  a  price  per  share  equal  to  Euro  24.56  (ex  Dividend  2023)  through  a  partial  

voluntary  public  purchase  offer  (the  "Partial  Takeover  Offer  Proposal  for  Treasury  Shares"),  which  was  not  approved  because  

the  Offeror,  following  the  decision  to  promote  the  Offer,  voted  against  it  in  the  relevant  meetings.

www.saesgetters.com.  
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For  further  information  regarding  transactions  with  related  parties  of  the  Issuer,  please  refer  to  Section  B,  Paragraph  B.2.6  of  the  

Offer  Document.

For  further  information  regarding  the  Offeror  and  its  shareholder  structure,  please  refer  to  Section  B,  Paragraph  B.1.3  of  the  Offer  

Document.

A.5  

Porta,  Francesca  Donatella  Corberi,  Andrea  Dogliotti  –  or  their  close  relatives  –  as  to  Ginevra  della  Porta,  Lorenzo  della  

Porta,  Livia  della  Porta,  Giulio  della  Porta,  Sofia  Magi,  Irene  Maria  Vittoria  Magi,  Giuseppe  della  Porta,  Patrizia  Strambio  

de  Castillia  –  or  companies  controlled  by  members  of  the  Board  of  Directors  -  as  regards  Baroncelli  Giulia  SpA  

(controlled  by  the  Issuer's  director  Tommaso  Nizzi);

Reasons  for  the  Offer  and  future  plans  of  the  Offeror  in  relation  to  the  Issuer

the  members  of  the  board  of  directors  (Andrea  Canale,  Giulio  Canale,  Tommaso  Nizzi,  Elena  Alessandra  Lissoni,  

Lorenzo  della  Porta,  Giulio  della  Porta  and  Pietro  Giacompol)  and  the  effective  members  of  the  board  of  statutory  

auditors  (Gianelli  Roberto,  Corrado  Lucerni  and  Ernesto  Sacchi)
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A.6.1  Direct  merger  aimed  at  Delisting

If  the  conditions  for  Delisting  have  not  been  met,  the  Offeror  reserves  the  right  to  carry  out  the  merger  by  incorporation  of  the  

Issuer  into  the  Offeror  (unlisted  company),  or  into  another  unlisted  company  controlled  by  the  Offeror.

Pursuant  to  the  Related  Parties  Regulation,  the  direct  merger  would  qualify  as  a  related  party  transaction  and  would  therefore  

be  subject  to  the  relevant  regulations.

In  this  case,  it  is  hereby  stated  that:  (i)  the  shareholders  of  the  Issuer  who  did  not  participate  in  the  approval  of  the  direct  merger  

would  be  entitled  to  the  right  of  withdrawal  pursuant  to  article  2437-quinquies  of  the  Civil  Code,  as  they  –  as  a  result  of  the  

exchange  –  they  would  receive  shares  of  the  incorporating  company  not  listed  on  a  regulated  market  with  consequent  difficulty  

in  liquidating  their  investment  in  the  future;  (ii)  the  liquidation  value  of  the  shares  subject  to  withdrawal  would  be  determined  

pursuant  to  article  2437-ter,  paragraph  3,  of  the  Civil  Code,  making  reference  to  the  arithmetic  mean  of  the  closing  prices  in  the  

6  (six)  months  preceding  the  publication  of  the  notice  convening  the  meeting  called  to  decide  on  the  direct  merger;  (iii)  the  

liquidation  value  of  the  shares,  as  determined  above,  could  differ,  even  significantly,  from  the  Consideration  (it  could  also  be  

lower  than  the  Consideration);  and  (iv)  if  the  Financing  had  not  been  previously  repaid  by  the  Offeror,  the  merger  could  qualify  

as  a  "merger  following  acquisition  with  debt"  with  the  consequent  applicability  of  article  2501-bis  of  the  Civil  Code;  in  this  case,  

in  fact,  the  Issuer's  assets  would  constitute  a  source  of  reimbursement  of  the  debt  deriving  from  the  Financing  and,  consequently,  

the  holders  of  Shares  who  had  not  accepted  the  Offer  or  had  not  exercised  the  right  of  withdrawal,  would  become  holders  of  a  

participation  in  the  share  capital  of  a  company  with  a  level  of  debt  higher  than  that  of  the  Issuer  in  the  period  preceding  the  

merger.

A.6  Fusion

Furthermore,  provided  that  following  the  Offer  (including  the  possible  fulfillment  of  the  Right  to  Purchase  and/or  the  Obligation  

to  Purchase  pursuant  to  article  108,  paragraph  1,  of  the  TUF  and/or  the  Obligation  to  Purchase  pursuant  to  of  article  108,  

paragraph  2,  of  the  TUF)  the  Offeror  becomes  the  owner  of  all  the  SAES  Shares  and  the  Delisting  is  achieved,  the  Offeror  will  

decide  (and  ensure  that  the  Issuer  decides),  in  the  shortest  possible  time,  the  Merger  by  incorporation  of  the  Offeror  into  the  

Issuer,  also  for  the  purpose  of  proceeding  with  the  full  repayment  of  the  Loan  using  part  of  the  Issuer's  liquidity.

The  Consideration  is  also  higher  than  that  envisaged  for  the  exit  of  the  Shareholders  of  the  Offeror-Sellers,  who  are  historical  

shareholders  of  the  Offeror,  from  the  company  resulting  from  the  Merger  (and  therefore  from  the  Offeror),  following  the  successful  

outcome  of  the  Offer.

It  is  specified  that  as  of  the  Offer  Document  Date,  no  decisions  have  been  taken  regarding  the  direct  merger  and/or  any  early  

repayment  of  the  Financing  granted  to  the  Offeror  before  the  direct  merger  by  any  of  the  competent  bodies  of  the  Offeror.

The  Agreement  between  the  Offeror's  Shareholders,  in  relation  to  which  reference  is  made  to  Section  H,  provides,  among  other  

things,  on  the  condition  that  upon  completion  of  the  Offer  (including  the  possible  fulfillment  of  the  purchase  obligation  referred  

to  in  the  article  108  of  the  TUF  and/or  the  right  to  purchase  referred  to  in  article  111  of  the  TUF)  the  Offeror  becomes  the  owner  

of  all  the  SAES  Shares  and  the  Delisting  is  achieved:
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A.6.2  Reverse  Merger  envisaged  by  the  Offeror's  Shareholders'  Agreement

Following  the  merger,  the  company  resulting  from  the  merger  should  proceed  with  the  repayment  of  the  Loan  using  part  of  the  

Issuer's  liquidity.
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Corberi  and  Francesca  Donatella  Corberi.

threshold  of  30%  envisaged  by  article  106,  paragraph  1,  of  the  TUF,  articles  39-bis  (Opinion  of  the  independent  directors)  and  

40-bis  (Reopening  of  the  terms  of  the  offer)  of  the  Issuers'  Regulation  apply  to  the  Offer  and,  therefore :

before  the  approval  by  the  Board  of  Directors  of  SAES  Getters  of  the  Issuer's  Statement  pursuant  to  articles  103  of  

the  TUF  and  39  of  the  Issuers'  Regulation,  the

It  is

(b)  the  sale  by  the  Shareholders  of  the  Offeror  Sellers3  to  the  company  resulting  from  the  Merger,  as  soon  as  

it  is  technically  possible  also  in  light  of  the  requirements  of  article  2357,  paragraph  1,  of  the  Civil  Code,  of  

full  ownership,  bare  ownership  and/or  usufruct  of  all  the  shares  of  the  aforementioned  Shareholders  of  the  

Offeror  Sellers  in  the  company  resulting  from  the  Merger,  at  a  consideration  for  full  ownership  of  each  

share  equal  to  Euro  7.3942  per  SAES  share  post  Merger  (amount  which  corresponds  to  a  valuation  of  the  

Offeror  calculated  on  the  based  on  a  price  per  share  of  the  Issuer  of  Euro  24.56  -  amount  equal  to  the  

consideration  for  the  purchase  of  treasury  shares  of  the  Partial  Takeover  Offer  on  Treasury  Shares).  

Therefore,  the  consideration  recognized  to  the  Shareholders  of  the  Offeror  Sellers  by  the  Agreement  

between  the  Shareholders  of  the  Offeror  is  lower  than  that  recognized  at  the  time  of  the  Offer.

independent  directors  of  the  Issuer,  who  are  not  related  parties  of  the  Offeror,  have  drawn  up  the  Opinion  of  the  

Independent  Directors,  i.e.  a  reasoned  opinion  containing  assessments  on  the  Offer  and  the  adequacy  of  the  

Consideration.  To  this  end,  the  independent  directors  of  SAES  Getters  made  use  of  PricewaterhouseCoopers  

Business  Services  Srl

as  its  financial  advisor,  for  assistance  in  the  activities  envisaged  by  article  39-bis  of

If  the  Financing  had  not  been  previously  repaid  by  the  Offeror,  the  Merger  could  qualify  as  a  "merger  following  acquisition  with  

debt"  with  the  consequent  applicability  of  Article  2501-bis  of  the  Civil  Code;  in  this  case,  in  fact,  the  Issuer's  assets  would  

constitute  a  source  of  repayment  of  the  debt  deriving  from  the  Financing.  Following  the  Merger,  the  company  resulting  from  

the  Merger  should  proceed  with  the  repayment  of  the  Loan  using  part  of  the  Issuer's  liquidity.  If  the  Issuer  and  the  Offeror  

decide,  following  the  Delisting,  to  approve  a  reverse  merger  even  in  the  event  that  the  Offeror  has  not  become  the  owner  of  

all  the  SAES  Shares:  (a)  to  the  shareholders  of  the  Issuer  who  (x )  have  not  disposed  of  the  Shares  which  they  own  in  the  

context  of  the  Offer  and  (y)  have  not  participated  in  the  resolution  approving  the  reverse  merger,  the  right  of  withdrawal  would  

only  apply  in  the  event  of  one  of  the  cases  referred  to  in  the  art.  2437  of  the  Civil  Code;  (b)  the  liquidation  value  of  the  Shares  

subject  to  withdrawal  would  be  determined  pursuant  to  Article  2437-

(i)  

ter,  paragraph  2,  of  the  Civil  Code,  taking  into  account  the  capital  strength  of  the  Issuer  and  its  income  prospects,  as  well  as  

the  possible  market  value  of  the  Shares;  (c)  the  liquidation  value  of  the  Shares,  as  determined  above,  could  differ,  even  

significantly,  from  the  Consideration  (it  could  also  be  lower  than  the  Consideration).

A.7  Application  of  articles  39-bis  (Opinion  of  the  independent  directors)  and  40-bis  (Reopening  of  the  terms  of  

the  Offer)  of  the  Issuers'  Regulation

(a)  

Since  the  Offeror  holds  a  stake  in  the  Issuer's  share  capital  greater  than

28  

the  approval,  as  soon  as  possible,  of  the  Merger  of  the  Offeror  into  the  Issuer;

3  Namely:  Giulio  Canale,  Andrea  Canale,  Maria  Maddalena  Canale,  Luisa  Dogliotti,  Andrea  Dogliotti,  Marta  
Profumo,  Beatrice  Dogliotti,  Giulia  Dogliotti,  Paolo  Dogliotti,  Orietta  Canale,  Dia  SA,  Annalisa  Baldi,  Ferdinando
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TUF  (i.e.  at  least  equal  to  95%  of  the  Issuer's  share  capital);  or

requested  in  accordance  with  the  provisions  of  the  aforementioned  article  (the  “Obligation  to  Purchase  pursuant  to  article  108,

(iii)  

by  the  Trading  Day  following  the  Payment  Date,  the  Acceptance  Period  will  be  reopened  for  5  (five)  Trading  Days  (i.e.  

1,  2,  3,  4  and  5  July  2024,  unless  the  Acceptance  Period  is  extended)  upon  the  occurrence  of  the  circumstances  referred  

to  in  article  40-bis,  paragraph  1,  letter  a),  of  the  Issuers'  Regulation,  i.e.  if  the  Offeror  communicates  the  waiver  of  the  

Threshold  Condition  (the  "Reopening  of  the  Terms").

paragraph  2  of  the  TUF").

If  it  occurs,  the  Purchase  Obligation  pursuant  to  Article  108,  paragraph  2,  of  the  TUF  will  be  fulfilled  by  the  Offeror  for  a  price  per  

Share  to  be  determined  pursuant  to  Article  108,  paragraphs  3  or  4,  of  the

However,  pursuant  to  article  40-bis,  paragraph  3,  of  the  Issuers'  Regulation,  the  Reopening  of  the  Terms  will  not  take  place:

in  the  event  that,  at  least  5  (five)  Trading  Days  before  the  closing  of  the  Period

the  Shares  are  subject  to  one  or  more  competing  offers.

For  information  regarding  the  Reopening  of  the  Terms,  please  refer  to  Section  F,  Paragraph  F.1.1  of  the  Offer  Document.

Acceptance  (as  possibly  extended  pursuant  to  applicable  legislation),  the  Offeror  makes  known  the  fulfillment  of  the  

Threshold  Condition  or  the  waiver  thereof;

Declaration  by  the  Offeror  regarding  the  Obligation  to  Purchase  pursuant  to  Article  108,  paragraph  2,  of  the  

TUF  and  the  right  to  restore  the  free  float  pursuant  to  Article  108  of  the  TUF

TUF.  
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(i)  

A.8  

In  the  event  that  the  Offeror  renounces  the  Threshold  Condition,  if  the  Offeror  and  the  Persons  Acting  in  Concert  come  to  hold,  

as  a  result  of  acceptances  of  the  Offer,  within  the  end  of  the  Acceptance  Period  (as  possibly  extended  pursuant  to  the  legislation  

applicable)  and/or  the  Reopening  of  the  Terms,  and/or  any  purchases  made  outside  the  Offer  itself,  directly  or  indirectly,  by  the  

Offeror  and/or  by  the  Persons  Acting  in  Concert  pursuant  to  the  applicable  legislation,  an  overall  participation  higher  than  90%  of  

the  Issuer's  share  capital,  but  lower  than  95%  of  the  Issuer's  share  capital,  the  Offeror  hereby  declares  that  it  will  not  reconstitute  

a  sufficient  free  float  to  ensure  the  regular  trading  of  the  Shares.

(ii)  in  the  event  that,  at  the  end  of  the  Acceptance  Period  (as  possibly  extended  pursuant  to  applicable  legislation),  the  

Offeror  (jointly  with  the  Persons  Acting  in  Concert)  comes  to  hold  such  a  stake  as  to  determine  the  emergence  of  the  

Obligation  to  Purchase  to  the  pursuant  to  article  108,  paragraph  2,  of  the  TUF  (i.e.  greater  than  90%  but  less  than  95%  

of  the  share  capital

Issuers'  Regulations.  The  Opinion  of  the  Independent  Directors  is  attached  to  the  Issuer's  Press  Release,  which  in  turn  

is  attached  to  the  Offer  Document  under  Appendix  M.1;  And

of  the  Issuer,  in  the  event  that  the  Offeror  renounces  the  Threshold  Condition),  the  Offeror  having  declared  its  intention  

not  to  restore  the  free  float,  or  the  Right  to  Purchase  pursuant  to  article  111  of  the  TUF  and  the  Obligation  to  Purchase  

pursuant  to  article  108,  paragraph  1,  of

Consequently,  upon  the  occurrence  of  the  aforementioned  circumstance,  the  Offeror  will  proceed,  pursuant  to  article  108,

paragraph  2  of  the  TUF,  to  the  purchase  of  the  remaining  Shares  Subject  to  the  Offer  by  each  shareholder  who

(ii)  
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A.9  Declaration  by  the  Offeror  regarding  the  intention  to  exercise  the  Right  to  Squeeze  pursuant  to  Article  111  of  

the  TUF  and  the  Obligation  to  Squeeze  pursuant  to  Article  108,  paragraph  1,  of  the  TUF

In  the  event  that  the  Offeror  and  the  Persons  Acting  in  Concert  come  to  hold  -  following  acceptances  of  the  Offer  and  any  

purchases  made  outside  of  the  Offer  itself,  directly  or  indirectly,  by  the  Offeror  and/or  the  Persons  who  Act  in  Concert  in  

accordance  with  the  applicable  legislation,  within  the  end  of  the  Acceptance  Period  (as  possibly  extended  pursuant  to  the  

applicable  legislation)  and/or  the  Reopening  of  the  Terms  and/or  during  the  procedure  for  fulfilling  the  Purchase  Obligation  

pursuant  to  of  article  108,  paragraph  2,  of  the  TUF  -  a  participation  equal  to  at  least  95%  of  the  Issuer's  share  capital,  the  Offeror  

hereby  declares  that  it  will  avail  itself  of  the  right  to  purchase  the  remaining  Shares  pursuant  to  article  111  of  the  TUF  (the  

“Right  to  Squeeze”).

The  Right  to  Purchase  will  be  exercised  according  to  terms  and  methods  that  will  be  agreed  with  Borsa  Italiana  and  Consob  in  

compliance  with  applicable  regulations,  depositing  the  total  value  of  the  purchase  price  for  the  remaining  Shares  Subject  to  the  

Offer.

It  is  specified  that,  following  the  fulfillment  of  the  conditions  of  the  Obligation  to  Purchase  pursuant  to  article  108,  paragraph  2,  

of  the  TUF,  Borsa  Italiana  -  pursuant  to  article  2.5.1,  paragraph  6,  of  the  Stock  Exchange  Regulations  -  will  arrange  the  

revocation  of  the  Shares  from  listing  on  Euronext  Milan  starting  from  the  Stock  Exchange  Opening  Day  following  the  day  of  

payment  of  the  consideration  for  the  Obligation  to  Purchase  pursuant  to  Article  108,  paragraph  2,  of  the  TUF,  without  prejudice  

to  the  provisions  of  the  following  Paragraph  A.9 .

For  further  information  in  this  regard,  please  refer  to  Section  G,  Paragraph  G.3  of  the  Offer  Document.

Therefore,  following  the  fulfillment  of  the  Obligation  to  Purchase  pursuant  to  article  108,  paragraph  2,  of  the  TUF,  the  Shares  

will  be  revoked  from  listing  on  Euronext  Milan  and  the  shareholders  of  the  Issuer  who  have  decided  not  to  tender  their  Shares  

and  who  have  not  requested  the  Offeror  to  purchase  them  pursuant  to  article  108,  paragraph  2,  of  the  TUF,  will  be  holders  of  

financial  instruments  not  traded  on  any  regulated  market,  with  consequent  difficulties  in  liquidating  their  investment  in  the  future.

The  Offeror  will  indicate  in  the  press  release  relating  to  the  final  results  of  the  Offer  (the  "Notice  on  the  Final  Results  of  the  

Offer")  -  which  will  be  published  by  the  Offeror,  pursuant  to  article  41,  paragraph  6,  of  the  Issuers'  Regulation  -  if  the  conditions  

for  the  Obligation  to  Acquire  pursuant  to  article  108,  paragraph  2,  of  the  TUF  have  been  met.  In  this  case,  the  Announcement  

on  the  Final  Results  of  the  Offer  will  contain  indications  regarding:  (i)  the  quantity  of  remaining  Shares  Subject  to  the  Offer  (both  

in  terms  of  number  of  shares  and  in  percentage  value  compared  to  the  entire  share  capital  of  the  Issuer) ;  (ii)  the  methods  and  

terms  with  which  the  Offeror  will  fulfill  the  Obligation  to  Purchase  pursuant  to  article  108,  paragraph  2,  of  the  TUF;  and  (iii)  the  

methods  and  timing  of  the  Delisting.

The  consideration  due  for  the  Shares  Subject  to  the  Offer  purchased  through  the  exercise  of  the  Right  to  Squeeze  and  the  

fulfillment  of  the  Obligation  to  Squeeze  pursuant  to  Article  108,  paragraph  1,  of  the  TUF  will  be  determined  pursuant  to  Article  

108,  paragraph  3,  of  the  TUF,  as  referred  to  in  article  111,  paragraph  2,  of  the

TUF.  
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The  Offeror,  where  the  conditions  are  met,  by  exercising  the  Right  to  Purchase,  will  also  fulfill  the  purchase  obligation  referred  

to  in  article  108,  paragraph  1,  of  the  TUF  towards  the  shareholders  of  the  Issuer  who  have  requested  it  (the  “Obligation  to  

Purchase  pursuant  to  Article  108,  paragraph  1,  of  the  TUF”),  therefore  giving  rise  to  a  single  procedure  to  be  agreed  with  

Consob  and  Borsa  Italiana  pursuant  to  the  Issuers'  Regulation  (the  “Joint  Procedure”).
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For  the  purposes  of  greater  clarity,  the  possible  scenarios  for  current  holders  of  Shares  are  illustrated  below

Subject  of  the  Offer  with  reference  to  the  hypotheses  in  which  the  Offer:

For  further  information  in  this  regard,  please  refer  to  Section  G,  Paragraph  G.3  of  the  Offer  Document.

A.10  Possible  shortage  of  free  float  and  loss  of  STAR  requirements

At  the  end  of  the  Offer  (including  any  extension  of  the  Acceptance  Period  pursuant  to  applicable  legislation  and/or  any  Reopening  of  the  

Terms),  in  the  event  that  the  Offeror  waives  the  Threshold  Condition

is  perfected  (a)  as  a  result  of  the  fulfillment  of  the  Conditions  of  the  Offer  or,  alternatively,  (b)  as  a  result  of  the  waiver  by  the  

Offeror  of  the  Conditions  of  the  Offer  which  have  not  been  met

(i)  

and  the  conditions  for  the  Delisting  are  not  met,  it  is  not  excluded  that  there  will  be  a  shortage  of  free  float  such  as  not  to  ensure  the  regular  

performance  of  trading  of  the  Shares.  In  this  case,  Borsa  Italiana  may  order  the  suspension  and/or  revocation  of  the  listing  of  the  Shares  

pursuant  to  article  2.5.1  of  the  Stock  Exchange  Regulations;  in  this  case,  the  Offeror  declares  that  it  will  not  restore  a  free  float  suitable  for  

ensuring  the  regular  trading  of  the  Shares.

come  true;  that  is  to  say

In  the  event  of  Delisting,  it  should  be  noted  that  the  holders  of  the  Shares  Subject  to  the  Offer  who  have  not  accepted  the  Offer  will  be  

holders  of  financial  instruments  not  traded  on  any  regulated  market,  with  consequent  difficulties  in  liquidating  their  investment  in  the  future.
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Furthermore,  if  at  the  end  of  the  Offer  (including  any  extension  of  the  Acceptance  Period  pursuant  to  applicable  legislation  and/or  any  

Reopening  of  the  Terms),  in  the  event  that  the  Offeror  renounces  the  Threshold  Condition  and  the  conditions  for  the  Delisting,  the  

residual  free  float  of  the  Issuer  is  greater  than  10%  but  less  than  20%  of  the  Issuer's  share  capital,  this  free  float  may  not  be  considered  

suitable  to  satisfy  the  needs  of  sufficient  diffusion  required  by  the  Stock  Exchange  Regulations  for  the  maintenance  of  the  'Issuer  on  

Euronext  Star  Milan,  with  consequent  possible  transfer  of  the  Issuer  to  Euronext  Milan,  in  accordance  with  the  provisions  of  article  

IA.4.2.2,  paragraph  3,  of  the  Stock  Exchange  Instructions.  In  the  event  of  loss  of  STAR  qualification,  the  Shares  could  present  a  lower  

level  of  liquidity  than  that  recorded  on  the  Offer  Document  Date  and  the  Issuer,  no  longer  required  to  do  so,  could  decide  not  to  

voluntarily  comply  with  the  requirements  established  for  companies  listed  on  Euronext  Star  Milan.

For  further  information  in  this  regard,  please  refer  to  Section  G,  Paragraph  G.3  of  the  Offer  Document.

The  Offeror  will  make  known,  in  a  specific  section  of  the  Announcement  on  the  Final  Results  of  the  Offer,  whether  or  not  the  conditions  for  

the  exercise  of  the  Right  to  Purchase  have  been  met.  If  so,  information  will  also  be  provided  on  this  occasion  regarding:  (i)  the  quantity  of  

remaining  Shares  Subject  to  the  Offer  (both  in  terms  of  number  of  shares  and  in  percentage  value  compared  to  the  entire  share  capital  of  

the  Issuer);  (ii)  the  methods  and  terms  with  which  the  Offeror  will  exercise  the  Right  to  Purchase  and  simultaneously  fulfill  the  Obligation  to  

Purchase  pursuant  to  article  108,  paragraph  1,  of  the  TUF,  giving  effect  to  the  Joint  Procedure;  and  (iii)  the  methods  and  timing  of  the  

Delisting.

A.11  Possible  alternative  scenarios  for  the  recipients  of  the  Offer

Pursuant  to  article  2.5.1,  paragraph  6,  of  the  Stock  Exchange  Regulations,  if  the  conditions  exist  for  the  exercise  of  the  Right  to  Squeeze,  

Borsa  Italiana  will  arrange  for  the  suspension  of  the  listing  of  the  Shares  and/or  the  Delisting,  taking  into  account  the  expected  times  for  the  

exercise  of  the  Right  to  Purchase.
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in  the  event  that,  at  least  5  (five)  Trading  Days  before  the  closing  of  the  Period

Offer.

Acceptance  (as  possibly  extended  pursuant  to  applicable  legislation),  the  Offeror  makes  known  the  fulfillment  of  the  

Threshold  Condition  or  the  waiver  thereof;

A.11.1  Scenarios  in  the  event  of  completion  of  the  Offer

A.11.1.2  Failure  to  accept  the  Offer

In  the  event  of  failure  to  accept  the  Offer,  the  following  alternative  scenarios  will  arise  for  the  Issuer's  shareholders:

A.11.1.1  Acceptance  of  the  Offer

In  the  event  of  acceptance  of  the  Offer,  the  Adherents  will  receive  the  Consideration,  equal  to  Euro  26.30  for  each  Share  

Subject  of  the  Offer  held  by  them  and  tendered  to  the  Offer.

in  the  event  that,  at  the  end  of  the  Acceptance  Period  (as  possibly  extended  pursuant  to  applicable  legislation),  the  

Offeror  (jointly  with  the  Persons  Acting  in  Concert)  comes  to  hold  such  a  stake  as  to  determine  the  emergence  of  

the  Obligation  to  Purchase  to  the  pursuant  to  article  108,  paragraph  2,  of  the  TUF  (i.e.  greater  than  90%  but  less  

than  95%  of  the  share  capital

of  the  Issuer,  in  the  event  that  the  Offeror  renounces  the  Threshold  Condition),  the  Offeror  having  declared  its  

intention  not  to  restore  the  free  float,  or  the  Right  to  Purchase  pursuant  to  article  111  of  the  TUF  and  the  Obligation  

to  Purchase  pursuant  to  article  108,  paragraph  1,  of

As  indicated  in  Section  F,  Paragraph  F.5,  of  the  Offer  Document,  the  Consideration  will  be  paid  on  the  fifth  Trading  Day  

following  the  closing  of  the  Acceptance  Period  and,  therefore,  on  28  June  2024,  unless  the  Acceptance  Period  is  extended  

pursuant  to  of  the  applicable  legislation.

TUF  (i.e.  at  least  equal  to  95%  of  the  Issuer's  share  capital);  that  is  to  say

(i)  Achievement  by  the  Offeror  (jointly  with  the  Persons  Acting  in  Concert)  of  an  overall  shareholding  equal  to  at  least  

95%  of  the  Issuer's  share  capital,  as  a  result  of  both  acceptances  of  the  Offer  and  any  purchases  made  outside  of  

it  by  the  pursuant  to  applicable  legislation,  within  the  end  of  the  Acceptance  Period,  as  possibly  extended  pursuant  

to  applicable  legislation  and/ or  reopened  following  the  Reopening  of  the  Terms,  and/ or  the  fulfillment  of  the  

Purchase  Obligation  pursuant  to  article  108,  paragraph  2  of  the  TUF

In  the  event  of  Reopening  of  the  Terms,  the  Consideration  will  remain  unchanged  and,  therefore,  the  Offeror  will  pay  each  

Participant  during  the  Reopening  of  the  Terms  a  Cash  Consideration  equal  to  Euro  26.30  for  each  Share  Subject  to  the  Offer,  

which  will  be  paid  on  the  fifth  Day  of  the  Open  Stock  Exchange  following  the  closure  of  the  Reopening  of  the  Terms  period,  

i.e.  on  12  July  2024,  unless  the  Acceptance  Period  is  extended  pursuant  to  applicable  legislation.

(ii)  
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the  Shares  are  subject  to  one  or  more  competing  offers.

However,  pursuant  to  article  40-bis,  paragraph  3,  of  the  Issuers'  Regulation,  the  Reopening  of  the  Deadlines  does  not

will  take  place:

(ii)  

(i)  

(iii)  

For  further  information,  please  refer  to  Paragraph  A.7  and  Section  F,  Paragraph  F.1.1,  of  the  Document

is  not  perfected  as  a  result  of  the  failure  of  even  just  one  of  the  Conditions  of  the  Offer  to  be  fulfilled  and  the  Offeror's  

failure  to  exercise  the  right  to  renounce  them.
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Please  note  that,  in  this  scenario,  following  the  Offer,  the  direct  or  reverse  merger  between  the  Offeror  and  the  Issuer  could  be  

approved.

(iii)  

Borsa  Italiana  will  order  the  suspension  from  listing  and/or  the  Delisting,  taking  into  account  the  times  foreseen  for  the  exercise  of  the  

Right  to  Squeeze.

Please  note  that,  in  this  scenario,  if  the  Delisting  occurs  following  the  Offer,  the  reverse  Merger  of  the  Offeror  into  the  Issuer  is  

envisaged.

(ii)  

Achievement  by  the  Offeror  (in  the  event  that  the  Offeror  waives  the  Threshold  Condition)  of  a  shareholding  between  a  

shareholding  representing  voting  rights  of  at  least  66.67%  plus  one  Share  and  90%  of  the  share  capital

In  the  event  that  the  conditions  for  the  Delisting  do  not  occur  at  the  end  of  the  Acceptance  Period  (including

Achievement  by  the  Offeror  (jointly  with  the  Persons  Acting  in  Concert)  of  an  overall  shareholding  greater  than  90%  but  less  

than  95%  of  the  Issuer's  share  capital  (in  the  event  that  the  Offeror  waives  the  Threshold  Condition),  as  a  result  both  

acceptances  of  the  Offer,  within  the  end  of  the  Acceptance  Period,  as  possibly  extended  pursuant  to  the  applicable  legislation  

and/ or  reopened  following  the  Reopening  of  the  Terms,  and  any  purchases  made  outside  of  the  same  pursuant  to  the  

applicable  legislation

any  extension  of  the  Acceptance  Period  pursuant  to  the  applicable  legislation  and/or  the  possible  Reopening  of  the  Terms),  the  

shareholders  of  the  Issuer  who  had  not  accepted  the  Offer  would  remain  holders  of  Shares

In  this  scenario,  the  Offeror,  not  wanting  to  restore  a  sufficient  free  float  to  ensure  the  regular  trading  of  the  Shares,  will  be  subject  to  

the  Obligation  to  Purchase  pursuant  to  Article  108,  paragraph  2,  of  the  TUF.  The  shareholders  of  the  Issuer  who  have  not  accepted  

the  Offer  will  therefore  have  the  right  to  ask  the  Offeror  to  purchase  their  Shares  Subject  to  the  Offer,  pursuant  to  article  108,  paragraph  

2,  of  the  TUF.

listed  and  the  alternative  scenarios  of  presence  or  scarcity  of  free  float  indicated  in  Paragraph  A.10  of  the  Offer  Document  could  occur.

Furthermore,  in  this  case,  the  Offeror  may  submit  to  the  competent  corporate  bodies  of  the  Issuer,  as  a  further  method  for  carrying  out  

the  Delisting,  the  direct  merger  by  incorporation  of  the  Issuer

The  Purchase  Obligation  pursuant  to  Article  108,  paragraph  2,  of  the  TUF  will  be  fulfilled  by  the  Offeror  for  a  consideration  per  Share  

Subject  to  the  Offer  to  be  determined  pursuant  to  Article  108,  paragraphs  3  or  4,  of  the

TUF.  

In  this  scenario,  the  Offeror  will  carry  out  the  Joint  Procedure  and  the  shareholders  of  the  Issuer  who  have  not  accepted  the  Offer  will  

be  obliged  to  transfer  ownership  of  the  Shares  Subject  to  the  Offer  held  by  them  in  favor  of  the  Offeror  and,  for  the  effect,  for  each  

Share  Subject  to  the  Offer  held  by  them,  they  will  receive  a  consideration  determined  pursuant  to  Article  108,  paragraph  3,  of  the  TUF,  

as  referred  to  in  Article  111,  paragraph  2,  of  the  TUF.

Should  the  shareholders  of  the  Issuer  not  adhering  to  the  Offer  not  intend  to  avail  themselves  of  the  right  to  request  the  Offeror  to  

proceed  with  the  purchase  of  their  Shares  Subject  to  the  Offer,  following  the  Delisting  ordered  by  Borsa  Italiana  pursuant  to  the  article  

2.5.1,  paragraph  6,  of  the  Stock  Exchange  Regulations,  and  except  as  provided  in  Paragraph  A.11.1.2(i),  they  will  therefore  find  

themselves  holders  of  financial  instruments  not  listed  on  any  regulated  market,  with  consequent  difficulty  in  liquidating  their  investment.
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Pursuant  to  article  2.5.1,  paragraph  6,  of  the  Stock  Exchange  Regulations,  in  the  case  of  exercise  of  the  Right  to  Squeeze,
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In  the  event  of  Delisting,  the  Issuer's  shareholders  would  find  themselves  holding  financial  instruments  not  traded  on  any  regulated  

market,  with  consequent  possible  difficulties  in  liquidating  their  investment  in  the  future.

In  the  event  that  the  conditions  for  the  Delisting  do  not  occur  at  the  end  of  the  Acceptance  Period  (including

Achievement  by  the  Offeror  (in  the  event  that  the  Offeror  waives  the  Threshold  Condition)  of  a  shareholding  representing  

voting  rights  ranging  between  50%  plus  one  Share  and  66.67%  plus  one

Action

(iv)  

the  possible  extension  of  the  Acceptance  Period  pursuant  to  the  applicable  legislation  and/or  the  possible  Reopening  of  the  Terms),  

the  shareholders  of  the  Issuer  who  had  not  accepted  the  Offer  would  remain  holders  of  listed  Shares.

Furthermore,  in  this  case,  the  Offeror  may  submit  to  the  competent  corporate  bodies  of  the  Issuer,  as  a  further  method  for  carrying  

out  the  Delisting,  the  direct  merger  by  incorporation  of  the  Issuer  into  the  Offeror.  However,  (i)  pursuant  to  the  Financing,  if  a  

threshold  of  acceptances  to  the  Offer  is  reached  such  as  to  allow  the  Offeror  to  hold  a  stake  in  the  Issuer  representing  voting  rights  

of  less  than  66.67%  plus  one  Share,  the  Offeror  may  waive  the  Threshold  Condition  only  with  the  prior  consent  of  the  Financing  

Bank  and  (ii)  the  Offeror  would  not  be  certain  of  having  sufficient  voting  rights  to  determine  the  approval  of  the  merger  at  the  

extraordinary  meeting,  this  outcome  depending  on  the  percentage  of  share  capital  who  would  be  represented  at  that  assembly.  It  

is  specified  that  as  of  the  Offer  Document  Date,  no  decisions  have  been  taken  regarding  the  direct  merger  by  any  of  the  competent  

bodies  of  the  Offeror.

In  the  event  that  the  conditions  for  the  Delisting  do  not  occur  at  the  end  of  the  Acceptance  Period  (including
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the  possible  extension  of  the  Acceptance  Period  pursuant  to  the  applicable  legislation  and/or  the  possible  Reopening  of  the  Terms),  

the  shareholders  of  the  Issuer  who  had  not  accepted  the  Offer  would  remain  holders  of  listed  Shares.

Furthermore,  in  this  case,  the  Offeror  may  submit  to  the  competent  corporate  bodies  of  the  Issuer,  as  a  further  method  for  carrying  

out  the  Delisting,  the  direct  merger  by  incorporation  of  the  Issuer  into  the  Offeror.  However,  (i)  pursuant  to  the  Financing,  if  a  

threshold  of  acceptances  to  the  Offer  is  reached  such  as  to  allow  the  Offeror  to  hold  a  stake  in  the  Issuer  representing  voting  rights  

of  less  than  66.67%  plus  one  Share,  the  Offeror  may  waive  the  Threshold  Condition  only  with  the  prior  consent  of  the  Financing  

Bank  and  (ii)  the  Offeror  would  not  be  certain  of  having  sufficient  voting  rights  to  determine  the  approval  of  the  merger  at  the  

extraordinary  meeting,  this  outcome  depending  on  the  percentage  of  share  capital  who  would  be  represented  at  that  assembly.  It  

is  specified  that  as  of  the  Offer  Document  Date,  no  decisions  have  been  taken  regarding  the  direct  merger  by  any  of  the  competent  

bodies  of  the  Offeror.

The  Offeror  would  exercise  legal  control  over  the  Issuer  pursuant  to  article  2359,  paragraph  1,  n.  1,  of  the  Civil  Code  and  would  

pursue  the  implementation  of  future  programs  for  which  reference  should  be  made  to  Section  G,  Paragraph  G.2.2  of  the  Offer  

Document.

in  the  Offeror.  It  is  specified  that  as  of  the  Offer  Document  Date,  no  decisions  have  been  taken  regarding  the  direct  merger  by  any  

of  the  competent  bodies  of  the  Offeror.

(in) Achievement  by  the  Offeror  (in  the  event  that  the  Offeror  waives  the  Threshold  Condition)  of  a  shareholding  representing  

voting  rights  of  less  than  50%  plus  one  Share
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A.11.2  Failure  to  complete  the  Offer

Collection  of  Memberships  and  will  receive  fees  and  commissions  as  compensation  for  the  services  provided  in  relation  to  

the  roles  undertaken.  Intermonte,  as  well  as  parent  companies,  subsidiaries  or  affiliates  thereof,  in  the  normal  course  of  

their  business,  may  have  provided  or  could  provide  advisory ,  investment  banking  and/or  investment  services,  as  well  as  

further  services,  in  favor  of  the  Offeror,  the  of  the  Issuer,  of  the  Persons  Acting  in  Concert  and/or  of  companies  controlling,  

controlled  or  connected  to  the  same  or  their  respective  shareholders.  Intermonte,  in  the  normal  course  of  its  business,  

could  carry  out  intermediation  activities  with  reference  to  financial  instruments  issued  by  the  Issuer  and/or  by  parties  

directly  or  indirectly  involved  in  the  Offer  and  could  also  hold  positions,  on  its  own  account  and/or  on  behalf  of  the  its  

customers,  in  the  aforementioned  financial  instruments.  In  this  regard,  it  is  specified  that  Intermonte  also  acts  as  a  specialist  

operator  on  the  Issuer's  ordinary  shares  listed  on  Euronext  Milan.  Furthermore,  it  should  be  noted  that,  in  line  with  its  equity  

research  policies ,  Intermonte  has  suspended,  starting  from  the  Announcement  Date,  coverage  on  the  Issuer's  stock  by  its  

Research  Department  until  the  end  of  the  Offer;

In  case  of  non-fulfilment  of  even  just  one  of  the  Conditions  of  the  Offer  and  of  non-exercise  by

part  of  the  Offeror  the  right  to  renounce  it,  the  Offer  will  not  be  completed.

In  this  scenario,  the  Shares  Subject  to  the  Offer  that  may  be  tendered  to  the  Offer  will  be  returned  to  the  availability  of  their  respective  

owners,  without  any  charges  or  expenses  being  charged  to  them,  by  the  first  Trading  Day  following  the  press  release  in  which  it  will  

be  made  known.  ineffectiveness  for  the  first  time

(ii)  Mediobanca  -  Banca  di  Credito  Finanziario  SpA  (“Mediobanca”)  holds  the  role  of  financial  advisor  to  the  Offeror  and  Financing  

Bank  of  the  Loan,  as  part  of  the  Offer  and  will  receive  fees  and  commissions  as  consideration  for  the  services  provided  in  relation  to  

the  roles  assumed .

of  the  Offer.

Mediobanca  and  its  group  companies  (collectively  the  “MB  Group ”)  in  the  ordinary  course  of  their  business  offer  a  wide  

range  of  securities  and  banking  brokerage  services  and  are  involved  in  a  wide  range  of  activities  and  services  including  

investment,  corporate  and  private  banking,  asset  and  investment  management,  financing  and  financial  consultancy  

services  and  other  services  and  products  for  a  large  number  of  companies,  institutions  and  individuals.  In  the  ordinary  

course  of  their  activities,  MB  Group  companies  may  invest  directly  or  on  behalf  of  their  clients  or  may  manage  funds  that  

invest,  hold  or  assume,  long  or  short  positions,  or  other  financial  positions  or  may  manage  operations,  directly  or  on  behalf  

of  clients,  involving  shares,  bonds  or  other  securities  or  financial  instruments  (including  derivatives,  bank  loans  or  other

For  further  information,  please  refer  to  Section  F  and  Section  G  of  the  Offer  Document.
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A.12  Potential  conflicts  of  interest  between  the  parties  involved  in  the  operation  (i.e.  Offeror,  party  in  charge  of  collecting  

acceptances,  consultants,  financing  parties)

In  relation  to  the  relationships  existing  between  the  parties  involved  in  the  Offer,  the  following  is  noted  in  particular:

The  Offeror  would  continue  to  exercise  de  facto  control  over  the  Issuer  pursuant  to  article  2359,  paragraph  1,  n.  2  of  the  Civil  Code  

and  would  pursue  the  implementation  of  future  programs  for  which  reference  should  be  made  to  Section  G,  Paragraph  G.2.2  of  the  

Offer  Document.

(i)  Intermonte  SIM  SpA  ("Intermonte")  holds,  within  the  scope  of  the  Offer,  the  role  of  financial  advisor  to  the  Offeror  as  well  

as  the  role  of  Intermediary  Responsible  for  Coordinating  the
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Carola  Rita  della  Porta,  Sofia  Magi,  Irene  Maria  Vittoria  Magi,  Michele  Lissoni,  Annalisa  Baldi,  Orietta  Canale,  Luisa  

Dogliotti,  Marta  Profumo,  Giulia  Dogliotti,  Beatrice  Dogliotti,  Paolo  Dogliotti,  Baroncelli  Giulia  SpA  and  Maria  

Maddalena  Canale  are  shareholders  of  the  Offeror  and  Persons  Acting  in  Concert  as  parties  to  the  Agreement  

between  the  Shareholders  of  the  Offeror  and  holders  of  Shares  in  the  Issuer;

(xi)  

(viii)  Massimo  della  Porta  is  a  shareholder  of  the  Offeror,  as  well  as  President  of  the  Board  of  Directors  e

Alessandra  della  Porta,  Luigi  Lorenzo  della  Porta,  Andrea  Dogliotti  and  Francesca  Donatella  Corberi  are  shareholders  

of  the  Offeror,  members  of  the  Board  of  Directors  of  the  Issuer  and  Persons  Acting  in  Concert  as  parties  to  the  

Agreement  between  the  Shareholders  of  the  Offeror  and  holders  of  Issuer  Shares;

(xii)  

A.13  Issuer's  press  release

(iii)  

(iv)  

CEO  of  the  Issuer;

(ix)  

Elena  Alessandra  Lissoni  and  Andrea  Canale  are  partners  of  the  Offeror  and  People  Acting  of

Ginevra  della  Porta  is  a  partner  of  the  Offeror,  an  employee  with  a  managerial  role  of  the  Issuer  and  daughter  of  

Massimo  della  Porta,  who  is  President  of  the  Board  of  Directors  and  CEO  of  the  Issuer;

The  Issuer's  Statement  that  the  Board  of  Directors  is  required  to  disseminate  pursuant  to  the  combined  provisions  of  article  

103,  paragraphs  3  and  3-bis,  of  the  TUF  and  article  39  of  the  Issuers'  Regulation,

containing  all  useful  data  for  the  appreciation  of  the  Offer  and  one's  own  evaluation  of  the  Offer,  is  attached  to  the  Offer  

Document  under  Appendix  M.1,  also  accompanied  by  the  Opinion  of  the  Independent  Directors.

Concert  as  parties  to  the  Agreement  between  the  Shareholders  of  the  Offeror,  members  of  the  board  of  directors  of  

the  Offeror  and  holders  of  Shares  of  the  Issuer;

Lorenzo  della  Porta  is  a  partner  and  member  of  the  board  of  directors  of  the  Offeror,  an  employee  with  a  managerial  

role  of  the  Issuer  and  son  of  Massimo  della  Porta,  who  is  President  of  the  Board  of  Directors  and  Chief  Executive  

Officer  of  the  Issuer;

For  the  purpose  of  issuing  the  Issuer's  Press  Release,  the  Board  of  Directors  of  the  Issuer  made  use  of  Lazard  Srl  as  its  

financial  advisor,  while  for  the  purpose  of  issuing  the  Opinion  of  the  Independent  Directors,  the  independent  directors  made  use  

of  PricewaterhouseCoopers

Livia  della  Porta  is  a  partner  of  the  Offeror,  an  employee  of  the  Issuer  and  daughter  of  Luigi  Lorenzo  della  Porta,  who  

is  a  member  of  the  Board  of  Directors  of  the  Issuer;

(vi)  Tommaso  Nizzi  is  a  member  of  the  Board  of  Directors  of  the  Issuer  and  a  Person  Acting  in  Concert  as  a  member  of  the  

board  of  directors  of  the  Offeror  and  holder  of  Shares  of  the  Issuer  and  is  also  a  controlling  shareholder  of  Baroncelli  

Giulia  SpA  (which  is  partner  of  the  Offeror);
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Giulio  Canale  is  a  partner  and  member  of  the  board  of  directors  of  the  Offeror  and,  since  his  termination  as  director  of  

the  Issuer  on  23  April  2024,  he  provides  assistance  to  the  Issuer  on  the  basis  of  a  six-month  consultancy  contract;

bonds)  issued  by  the  Offeror,  the  Issuer,  the  other  parties  involved  in  the  Offer  or  by  the  respective  shareholders  and/

or  the  respective  associated  companies.  Furthermore,  the  MB  Group  in  the  course  of  its  ordinary  activity  may  have  

provided  and  may  provide  in  the  future,  lines  of  credit  and  investment  and  corporate  banking  and  financial  consultancy  

services  in  favor  of,  or  maintain  investment  banking  or  fiduciary  relationships  with  the  'Issuer,  the  Offeror,  the  other  

parties  involved  in  the  Offer  or  the  respective  shareholders  and/or  the  respective  associated  companies;

(in)

Giulio  della  Porta  is  a  partner  and  member  of  the  board  of  directors  of  the  Offeror,  employee  of  the  Issuer  and  son  of  Luigi  

Lorenzo  della  Porta,  who  is  a  member  of  the  Board  of  Directors  of  the  Issuer.

(x)  

(vii)  
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As  of  the  Offer  Document  Date,  the  national  and  international  macroeconomic  context  is  still,  albeit  to  an  increasingly  

lesser  extent  than  in  the  recent  past,  conditioned  by  the  effects  deriving  from

from  the  health  emergency  linked  to  the  COVID-19  pandemic.  Therefore,  uncertainties  remain  regarding  the  possible  

evolution  and  effects  of  this  pandemic,  the  possible  adoption  of  measures  by  the  authorities  in  the  event  of  a  worsening  

of  the  epidemiological  situation  and  the  potential  economic-financial  impacts  that  could  result.

A.14  Context  resulting  from  international  geopolitical  tensions

As  of  the  Offer  Document  Date,  the  macroeconomic  scenario  is  seriously  impacted  by  the  continuation  of  the  conflict  

between  Russia  and  Ukraine,  by  the  tensions  between  China  and  the  USA  connected  to  the  crisis  between  China  and  

Taiwan,  by  the  Israeli-Palestinian  conflict,  by  the  tensions  between  Israel  and  Iran  and  by  concerns  about  a  possible  

further  expansion  of  existing  conflicts  to  the  Red  Sea  area,  with  repercussions  that  have  already  manifested  

themselves  on  transport  costs  and  delays  in  international  commercial  traffic.

The  Offeror  believes,  in  consideration  of  the  objectives  of  the  Offer,  that  the  reasons  for  the  Offer  are  not

With  regard  to  the  business  of  SAES  Getters,  at  present,  as  far  as  is  known  to  the  Offeror,  no  changes  are  envisaged  

in  future  programs,  as  described  in  Paragraph  G.2,  to  which  reference  is  made,  nor  any  significant  impacts  in  relation  

to  the  management  of  the  Issuer  or  to  the  business  of  SAES  Getters  and  the  related  Group  as  a  result  of  the  

aforementioned  pandemic.

Without  prejudice  to  the  foregoing,  in  light  of  the  uncertainties  regarding  the  evolution  and  effects  of  the  pandemic,  the  possible  adoption  

of  measures  by  the  national  authorities  regarding  the  prevention  of  contagion  and  the  possible  financial  crisis  and/or  economic  recession  

that  could  result,  as  of  the  Date  of  the  Offer  Document  it  is  not  possible  to  predict  whether  the  same  may  have  substantial  negative  

effects:  (i)  on  the  Offer;  and/or  (ii)  on  the  conditions  of  the  activities  and/or  on  the  capital,  economic  and/or  financial  conditions  of  SAES  

Getters  and/or  the  related  Group,  compared  to  those  resulting  from  the  separate  and  consolidated  financial  statements  of  SAES  Getters  

as  at  31  December  2023.

directly  influenced  by  the  current  geopolitical  context.  However,  in  light  of  the  related  uncertainties
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to  the  evolution  of  the  conflicts  mentioned  above  and  to  a  possible  escalation  of  political-military  tensions,  as  well  as  

to  the  possible  financial  crisis  and/or  economic  recession  that  could  result  from  it,  as  of  the  Offer  Document  Date  it  is  

not  possible  to  predict  whether  the  occurrence  of  the  aforementioned  events  may  have  repercussions  on  the  economic,  

equity  and/or  financial  conditions  of  the  Offeror  and/or  the  Issuer  and/or  the  Group.

In  this  regard,  attention  is  drawn  to  the  fact  that  the  effectiveness  of  the  Offer  is  subject,  among  other  things,  to  the  

MAC  Condition  (for  further  information  regarding  the  MAC  Condition  and  its  interpretation  and  application,  please  

refer  to  Paragraph  A.  1  of  the  Offer  Document).

With  reference  to  future  plans  for  the  management  of  the  Issuer  (as  described  in  Section  G,  Paragraph  G.2  of  the  

Offer  Document),  the  Offeror,  taking  into  account  the  existing  circumstances  and  those  reasonably  foreseeable  at  the  

Offer  Document  Date,  does  not  currently  foresees  significant  changes  related  to  the  impact  of  the  geopolitical  tensions  

described  above.

Business  Services  Srl  as  your  financial  advisor,  for  assistance  in  the  activities  envisaged  in  the  article

A.15  Known  impacts  of  the  COVID-19  pandemic

39-bis  of  the  Issuers'  Regulations.
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With  reference  to  future  plans  for  the  management  of  the  Issuer,  the  Offeror,  taking  into  account  the  existing  

circumstances  and  those  reasonably  foreseeable  at  the  Offer  Document  Date,  does  not  foresee  significant  

changes  related  to  the  impact  of  the  Covid-19  pandemic.

In  this  regard,  attention  is  drawn  to  the  fact  that  the  effectiveness  of  the  Offer  is  subject,  among  other  things,  to  

the  MAC  Condition  (for  further  information  regarding  the  MAC  Condition  and  its  interpretation  and  application,  

please  refer  to  Paragraph  A.  1  of  the  Offer  Document).
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101.649  

-  

soc.  

%  cap.  

Andrea  channel

288.114  

-  

-  

Mary  Magdalene  channel

Orietta  channel

5,5%  

No.  shares
%  cap.  

1,2%  -  

699.293  

Shareholder

1,7%  -  

-  -  

0,1%  

-  

155.463  -  

Bare  ownership

soc.  

3.066  

-  

4,8%  -  

-  

Giulio  Canal -  

-  

Full  ownership

No.  shares

101.910  

Baroncelli  Giulia  SpA

112.634  

11,7%  

1,9%  -  

325.334  

2,6%  

No.  shares
%  cap.  

Baldi  Annalisa 73.288  

-  

1,7%  -  -  

Usufruct1

soc.  

PARTICIPANTS  IN  THE  OPERATION

As  of  the  Offer  Document  Date,  the  Offeror  does  not  hold  treasury  shares  and  has  not  issued  other  categories  of  shares,  nor  

bonds  convertible  into  shares.

(repertoire  no.  4873).

Bidder

B.1.3  Shareholder  structure  of  the  Offeror  and  shareholders'  agreements
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The  Offeror  is  not  controlled  by  any  of  its  shareholders  and  its  shareholding  is  made  up  as  follows  (the  %  refer  to  the  share  

capital):

B.1  

B.1.1  Name,  legal  form,  registered  office,  date  of  incorporation,  duration,  legislation  of

The  Offeror's  duration  is  set  until  December  31,  2030.

Reference  legislation  and  competent  court

reference  and  competent  court

SGGH  was  established  in  Italy  in  the  form  of  a  joint-stock  company  and  operates  in  accordance  with  Italian  law.

Name,  legal  form  and  registered  office

The  statute  of  SGGH  contains  an  arbitration  clause  according  to  which  for  disputes  between  the  shareholders  of  the  Offeror  or  

between  the  latter  and  the  Offeror  which  concern  available  rights  relating  to  the  corporate  relationship,  with  the  exception  of  

those  in  which  the  law  provides  for  the  obligatory  intervention  of  the  public  prosecutor,  the  resolution  is  up  to  an  arbitrator  

appointed  by  the  pro-tempore  president  of  the  Court  of  Milan,  with  the  arbitration  seat,  ritual  and  according  to  law,  at  the  

arbitrator's  domicile.

B.1.2  Subscribed  and  paid-up  share  capital

The  Offeror  is  called  SGG  Holding  SpA

The  Offeror  is  a  joint  stock  company  under  Italian  law,  with  registered  office  in  Milan,  via  Santa  Maria  Fulcorina  n.  2,  tax  code,  

VAT  number  and  registration  number  in  the  Company  Register  of  Milan  –  Monza  Brianza  –  Lodi:  06705891007,  REA  number  

MI-1676394.

B.  

Date  of  establishment  and  duration

As  of  the  Offer  Document  Date,  the  Offeror's  share  capital  amounts  to  Euro  25,000,001,  fully  subscribed  and  paid  up,  divided  

into  no.  5,962,456  ordinary  shares,  with  no  par  value

espresso.  

The  Offeror  was  established  by  deed  dated  19  July  2001,  by  deed  of  Dr.  Natale  Votta,  Notary  in  Rome
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5,053,486  SAES  Shares  representing  approximately  30.1%  of  the  Issuer's  share  capital  and  approximately  46.2%  

of  the  voting  rights  exercisable  in  the  Issuer's  meetings  as  of  the  Offer  Document  Date,  considering  the  envisaged  

increase  in  voting  rights  by  the  statute  of  SAES  Getters  pursuant  to  article  127-quinquies

40  

of  the  TUF.

As  of  the  Offer  Document  Date,  the  Offeror  holds  the  Initial  Stake,  i.e.  n.

The  Agreement  between  the  full  owners,  bare  owners  and  usufructuaries  of  the  Offeror  who  hold  shareholdings  

representing  overall  (by  way  of  full  ownership  and/or  bare  ownership)  approximately  99.4%  of  the  Offeror's  share  

capital4  is  in  place  among  the  shareholders  Shareholders  of  the  Offeror.  For  more  information  in

11.516  

-  

-  

-  

120.000  

2.640.751  

820.570  

3,9%  

-  

-  

-  

-  

Dogliotti  Beatrice

325.334  

-  

-  

-  

-  

0,6%  

-  

222  

0,02%  

36.644  

70.000  

Strambio  of  Castille  Patrizia

1.009.218  

51.821  

0,9%  

5.962.456  

Of  Porta  Alessandra

-  

Of  the  Porta  Lorenzo

Dogliotti  Giulia

-  

44,3%  

153.916  

-  

-  

-  

-  

-  

1,2%  

2,0%  

1.000  

0,004%  

36.644  -  

Subtotale  

-  

360.000  

3,9%  

55,7%  

-  

-  

8,5%  

-  

-  

-  

-  

-  

-  

4,5%  

120.000  

0,6%  

Marta  perfume

2,0%  

1.000  

-  

-  

3,7%  

-  

234.458  

Corberi  Ferdinando

-  

-  

Andrea  Dogliotti

11.516  

-  

-  

-  

-  

2,0%  

-  

3,9%  

-  

-  

222  

0,004%  

-  

-  

-  

17.273  

-  

Francesca  Donatella  Corberi 0,6%  

1,2%  

Rice  Judith  

-  

0,9%  

-  

0,01%  

Of  the  Porta  Livia

1,2%  

10,2%  

Of  the  Geneva  Gate

-  

120.000  

8,5%  

70.000  

-  

Magic  Sofia

-  

it  is  usufructuary;  (ii)  n.  130,000  shares  of  which  Livia  della  Porta  is  the  bare  owner,  no.  120,000  shares  of  which  Paolo  della  Porta  is  the  naked  owner  and  n.  130,000  shares  

of  which  Giulio  della  Porta  is  the  sole  owner,  and  Luigi  Lorenzo  della  Porta  is  the  usufructuary;  and  (iii)  n.  120,000  shares  of  which  Lorenzo  della  Porta  is  the  naked  owner  

and  n.  120,000  shares  of  which  Ginevra  della  Porta  is  the  bare  owner  and  Massimo  Lorenzo  della  Porta  is  the  usufructuary.

Of  the  Porta  Luigi  Lorenzo
-  

234.458  

-  

-  

5,9%  

Lissoni  Elena  Alessandra -  

270.000  

0,02%  

0,004%  

-  

3,9%  

153.916  

6,0%  

606.000  

-  

0,2%  

-  

5,9%  

-  

0,3%  

234.458  -  

-  

Of  the  Porta  Giulio

220.285  

51.821  

Lissoni  Michele

-  

Of  the  Porta  Massimo  Lorenzo

0,2%  

Of  the  Porta  Anna

33.200  

-  

504.609  

Of  the  Porta  Paolo

-  

2,6%  

3.321.705  55,7%  

13,8%  

16,9%  

11.516  

21.600  

-  

350.285  

-  

Dogliotti  Luisa

-  

-  

Of  the  Porta  Giuseppe

3.321.705  

222  

-  

-  

350.285  

Day  SA

0,2%  

334  

-  

-  

234.458  

-  

Of  the  Porta  Carola  Rita

-  

70.000  

-  

Paolo  Dogliotti

4  Namely:  Carola  Rita  della  Porta,  Alessandra  della  Porta,  Luigi  Lorenzo  della  Porta,  Giulio  della  Porta,  Livia  della  Porta,  Massimo  Lorenzo  della  Porta,  Lorenzo  della  Porta,  

Ginevra  della  Porta,  Maria  Maddalena  Canale,  Andrea  Canale,  Orietta  Canale,  Luisa  Dogliotti,  Andrea  Dogliotti,  Marta  Profumo,  Giulia  Dogliotti,  Beatrice  Dogliotti,  Paolo  

Dogliotti,  Giulio  Canale,  Annalisa  Baldi,  Ferdinando  Corberi,  Francesca  Donatella  Corberi,  DIA  SA,  Baroncelli  Giulia

-  

Magi  Irene  Maria  Vittoria

-  

Total  capital  Note  1):  

the  voting  rights  relating  to  the  shares  in  usufruct  belong  to  the  usufructuaries,  with  the  exception  of  the  voting  rights  relating  to  the  following  shares,  which  instead  belong  to  

the  bare  owners:  (i)  n.  325,334  shares  of  which  Giulio  Canale  is  the  naked  owner  and  Judith  Rice

-  

-  

2,6%  

5,5%  

0,4%  

504.609  
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SpA,  Anna  della  Porta,  Paolo  della  Porta,  Sofia  Magi,  Irene  Maria  Vittoria  Magi,  Michele  Lissoni,  Elena  Alessandra

*  It  should  be  noted  that  the  director  Giulio  Canale  was  co-opted  pursuant  to  articles  26  of  the  company  bylaws  and  2386  of  the  

Civil  Code  in  the  meeting  of  the  Board  of  Directors  of  the  Offeror  on  24  April  2024  and  will  remain  in  office  until  the  next  meeting  

of  the  Offeror.

Lissoni.

Genoa,  16  March  1961

by  the  ordinary  meeting  of  the  Offeror.

administration

June  22,  2022

Advisor

Advisor Genoa,  1  April  2001 February  13,  2024

41  

B.1.4.1  Board  of  directors

April  24,  2024*

President  of

Lissoni
Milan,  27  July  1998

Giulio  della  Porta

Elena  Alessandra

Advisor

June  28,  2023

February  13,  2024

-  Tommaso  Nizzi  is  also  a  director  of  the  Issuer;

-  Lorenzo  della  Porta  is  also  a  director  of  SAES  Coated  Films  SpA,  a  100%  controlled  company

regarding  the  provisions  of  the  Agreement  between  the  Offeror's  Shareholders,  please  refer  to  Paragraph  2  of  the  

Introduction,  Section  H  and  the  extract  published  pursuant  to  articles  122  of  the  TUF  and  129  of  the  Issuers'  Regulation  

reported  in  Appendix  M.2  of  this  Offer  Document,  as  well  as  essential  information

(seven)  members  and  will  remain  in  office  until  the  approval  of  the  financial  statements  for  the  financial  year  ending  31  

December  2024.  The  board  of  directors  is  composed  as  indicated  in  the  following  table:

Genoa,  12  February  1961

Tommaso  Nizzi

Position  held

Lorenzo  della  Porta

Pursuant  to  article  25  of  the  articles  of  association  of  SGGH,  the  Offeror  is  managed  by  a  board  of  directors  composed  

of  5  (five)  to  15  (fifteen)  members,  according  to  the  determination  made

board  of

June  22,  2022

Advisor

Rome,  17  February  1997

Pietro  Giacompol  

by  the  Issuer.

B.1.4  Management  and  control  bodies  of  the  Offeror

Place  and  date  of  birth

Giulio  Canale

Advisor

published  on  the  Issuer's  website  at  www.saesgetters.com.

Advisor Florence,  10  March  1987

Appointment  date

June  22,  2022

Name  and  surname

Rome,  17  July  1992

As  of  the  Offer  Document  Date,  no  member  of  the  Board  of  Directors  of  the  Offeror  holds  corporate  offices  in  the  Issuer  

and/or  in  other  companies  of  the  SAES  Group,  except  as  indicated  below:

The  Board  of  Directors  of  the  Offeror  in  office  on  the  Offer  Document  Date  is  composed  of  7

Andrea  Canale
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Elena  Alessandra

Number  of  shares

Of

0,01%  

Pursuant  to  article  32  of  the  bylaws  of  SGGH,  the  Board  of  Auditors  of  the  Offeror  is  composed  of  3  (three)  standing  

auditors  and  2  (two)  alternate  auditors.

The  board  of  auditors  of  SGGH  in  office  on  the  Offer  Document  Date  was  appointed  by  the  ordinary  meeting  of  the  

Offeror  on  22  June  2022  and  will  remain  in  office  until  the  approval  of  the  financial  statements  for  the  financial  year  

ending  on  31  December  2024  and  is  composed  as  indicated  in  the  following  table:

Mayor  in  charge Corrado  Lucerni

Alternate  auditor

Treviglio  (BG),  5  June  1979

Society

SAES  Getters  

SAES  Getters  

0,002%  

of  the  Offeror  holds  economic  interests  in  the  Issuer  and/or  in  other  companies  of  the  SAES  Group.

Name  and  surname

322  

Tommaso  Nizzi

trade  union
Roberto  Gianelli

Mayor  in  charge Ernesto  Sacchi

Lecco,  3  August  1985

As  of  the  Offer  Document  Date,  the  members  of  the  Board  of  Directors  of  the  Offeror  indicated  in  the  table  below  have  

economic  interests  in  the  Issuer  and/or  in  other  companies  of  the  SAES  Group:

social  capital

0,27%  

Lissoni

Offer

Position  held

Milan,  26  June  1964

Riccardo  Maffi

Auditing  firm

42  

participated

advise

1.184  

B.1.4.2  Board  of  statutory  auditors  and  statutory  auditor

Place  and  date  of  birth

Tortona  (AL),  4  April  1958

Alternate  auditor Andrea  Annoni

Position  held

President  of

Advisor

As  of  the  Offer  Document  Date,  none  of  the  other  members  of  the  board  of  directors

Name

Advisor

SAES  Getters  

owned  as  of  the  
Document  Date

45.000  Andrea  Canale

President  of  the  college

Biella,  14  November  1969

As  of  the  Offer  Document  Date,  none  of  the  members  of  the  Offeror's  board  of  auditors  holds  corporate  offices  in  other  

companies  of  the  SAES  Group  and/or  economic  interests  in  the  Issuer  and/or  in  other  companies  of  the  SAES  Group.

Percentage  of

administration
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The  accounting  schedules  as  at  31  December  2023  were  not  subject  to  legal  audit  and  were  drawn  up:

•  in  compliance  with  the  provisions  of  articles  2423  and  following  of  the  Civil  Code;

B.1.5  Offeror's  Activities

SGGH  is  a  holding  company,  active  in  the  purchase,  sale  and  management  of  shareholdings,  shares,  public  or  private  

securities  or  financial  instruments  and  shareholdings  in  general  of  companies,  consortia,  associations  or  entities  of  

any  nature,  both  in  Italy  and  abroad.  'abroad.

As  of  the  Offer  Document  Date,  SGGH  holds  no  equity  interests  other  than  the  Initial  Stake  in  SAES  Getters.

•  on  the  assumption  of  business  continuity;

•  using  the  euro  as  the  presentation  currency  (the  functional  currency  of  SAES  Getters)  with  rounding  to  the  nearest  

thousand.

B.1.6  Accounting  schemes

Income  statement  and  balance  sheet  data

Premise

The  following  table  shows  the  Offeror's  balance  sheet  as  of  31  December  2023,  compared

with  that  as  of  31  December  2022.

As  previously  described,  the  Offeror  is  the  controlling  shareholder  of  the  Issuer  as  owner  of  the  Initial  Stake.  It  is  

specified  that  the  Offeror  did  not  carry  out,  during  the  2023  financial  year  and  in  previous  financial  years,  management  

and  coordination  activities  of  the  Group  headed  by  the  Issuer.

It  should  be  noted  that  the  Offeror's  corporate  purpose  is  the  acquisition  of  shareholdings,  currently  limited  to  the  sole  

shareholding  in  the  Issuer.

The  company  in  charge  of  the  legal  auditing  of  the  Offeror's  accounts  is  KPMG  SpA,  with  registered  office  in  Milan,  

Via  Vittor  Pisani  n.  25.

The  following  accounting  schedules  are  taken,  for  the  sole  purpose  of  inclusion  in  this  Offer  Document,  from  the  accounting  statements  

relating  to  the  financial  year  ended  31  December  2023,  approved  by  the  board  of  directors  of  the  Offeror  on  3  May  2024  for  the  sole  

purpose  of  of  its  inclusion  in  this  Offer  Document.

43  

The  assignment  was  conferred  by  the  ordinary  meeting  of  the  Offeror  on  22  June  2022,  until  the  approval  of  the  

financial  statements  for  the  financial  year  ending  31  December  2024.
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The  following  table  shows  the  Offeror's  income  statement  as  of  31  December  2023,  compared  with  that  as  of  31  December  2022.

3  4  

449  

Other  debts  due  within  the  following  financial  year

0  

Total  assets

Receivables  from  others  due  within  the  following  financial  year

Balance  Sheet

Total  liabilities

Payables  to  suppliers  due  within  the  following  financial  year

0  

3  

0  

Share  premium  reserve

1  

December  31,  2022

25,000  

21,441  

137  

0  

(12,646)  

Profit  (loss)  for  the  year

0  

73,135  

Negative  reserve  for  own  shares  in  portfolio

0  

0  

Total  debts

Passive

Liquid  assets

(€'000)  

73,551  

32,044  

5  

Legal  reserve

3  

32,190  

25,000  

0  

Active

8  

73,584  

0  

296  

Total  net  worth

-  bank  and  postal  deposits  -  cash  

and  valuables  in  cash

3  3  

5,000  

Capital

298  

Tax  debts  due  within  the  following  financial  year

Other  reserves,  distinctly  indicated

5  

73,551  

2,572  

(12,646)  

73,412  

21,441  

73,584  

Equity  investments  in  controlled  companies

8  
within  the  following  financial  year

5,000  

Tax  credits  due  within  the  following  financial  year

Accruals  and  deferrals

Accruals  and  deferrals

9  3  

Payables  to  banks  due  within  the  following  financial  year

1  

73,245  

339  

December  31,  2023

109  

Debts  due  to  social  security  and  social  security  institutions  due

2,149  

Profits  (losses)  carried  forward

73,245  
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Foreign  state Capital  in  euros

SAES  GETTERS  S.P.A.  

Total

City,  if  in  Italy,  or
Name

Share  

owned  in  %

Balance  sheet  value  

or  corresponding  credit  
(000  euros)

LAINATE  (MI) 73.245  

73.245  

12.220.000  30,1%  

Financial  fixed  assets 73.245  

Balance  as  of  12/31/2023(€'000)  Balance  as  of  12/31/2022

73.245  

The  following  table  shows  the  details  of  the  changes  that  occurred  over  the  last  two  years.

The  shareholdings  recorded  in  financial  fixed  assets  represent  a  long-lasting  and  strategic  investment  by  the  

Offeror.

As  of  December  31,  2023,  the  Offeror  owned  n.  35,000  ordinary  shares  with  one  vote  of  the  Issuer  and  no.

5,018,486  ordinary  shares  with  increased  voting  rights  (double)  for  a  total  of  no.  10,071,972  voting  rights,  equal

of  the  Issuer.

The  following  tables  show  the  detail  of  financial  fixed  assets  at  31  December  2023  compared  with  that  at  31  

December  2022.

Financial  fixed  assets  consist  exclusively  of  participation  in  the  share  capital

Financial  fixed  assets

45  

2,779  

0  

Operating  income

2,791  

2,149  

Total  financial  income  and  expenses

2,572  

Income  statement

Other  financial  income

(207)  

(219)  

Total  production  value

0  

2,375  

(210)  

Result  before  the  taxes

2  0  

Various  management  costs

2022  

(16)  

2,360  

Total  production  costs

0  

Interest  and  other  financial  charges

(3)  

(8)  

(€'000)  

2,572  

Income  from  equity  investments  in  controlled  companies

(207)  

(12)  

2,149  Profit  (loss)  for  the  year

2023  

Other  income

(219)  

(210)  

1  

0  

Costs  for  services

73.245  

Cost 73.245  

Budget  value 73.245  

End  of  financial  year  value

73.245  Cost

73.245  Budget  value

73.245  

Equity  investments  in  controlled  companies

73.245  

Total  Participations(€'000)  

73.245  

Beginning  of  financial  year  value

5.053.486  

73.245  

No.  of  Shares  Sold

Purchased/Reclassified

-  

Participations

-  

Saes  Getters  SpA:  ordinary  shares  Total

Participations

73.245  

Movements  of  the  year  2022

/Devalued/  Reclassif.

Amount

-  

Purchased/Reclassified

Amount

-  -  5.053.486  

73.245  

73.245  

/Devalued/  Reclassif.

Number  of  shares  and  values  as  of  01/01/2022

No.  of  Shares  Sold

Number  of  shares  and  values  as  of  01/01/2023

5.053.486  

-  

Amount

-  

73.245  

No.  Shares

No.  Shares

(€'000)  

Amount

-  

Saes  Getters  SpA:  ordinary  shares  Total 73.245  

-  

Amount

-  73.245  

-  

Number  of  shares  and  values  as  of  12/31/2022

Number  of  shares

-  

Amount

-  

-  

No.  of  shares  Revalued

No.  of  shares  Revalued

5.053.486  

Number  of  shares  and  values  as  of  12/31/2023

5.053.486  

5.053.486  -  

-  

(€'000)  

73.245  

-  

Movements  of  the  year  2023

Number  of  shares

-  

Amount

5.053.486  

-  

(€'000)  

Number  of  shares

-  

Number  of  shares

(€'000)  

5.053.486  

Amount
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-  

32.190  

2.149  

(12.646)  

5.000  

Beginning  of  financial  year  value

-  

Negative  reserve  for  own  shares  in  portfolio

2.572  

-  

(0)  

(0)  

-  

End  of  financial  year  value

21.441  

-  

73.412  

-  

Share  premium  reserve

-  

-  

2.572  

-  

0  

-  

Award  of  dividends

25.000  

Profits  (losses)  carried  forward 146  

2.149  

73.135  

-  

2.296  

Profit  (loss)  for  the  year

Other  destinations

21.441  

5.000  -  

(€'000)  

32.044  

2.572  

Other  reserves

Operating  result

25.000  

Total  net  worth

(12.646)  

-  

Capital
-  

-  

-  

Various  other  reservations

Legal  reserve

Allocation  of  the  result  of  the  previous  financial  year

Debts  to  banks

The  item  represented  a  loan  granted  on  6  August  2020  by  Deutsche  Bank  SpA  for  a  nominal  value  of  1,000  

thousand  euros  with  a  duration  of  3  years,  which  expired  on  30  June  2023  with  the  reimbursement  of  the  last  

deferred  annual  instalment.  The  Offeror  had  undertaken  to  pay,  on  30  June  of  each  year,  annual  installments  

plus  quarterly  interest  calculated  at  a  variable  rate  equal  to  the  3-month  Euribor  rate  plus  a  margin  of  2.70%.  

It  should  be  noted  that  the  interest  paid  as  of  31  December  2023  is  equal  to  8  thousand  euros.

Financial  income  and  expenses

The  income  from  the  participation  consists  of  the  dividends  distributed  by  the  Issuer,  equal  to  €2,779  

thousand,  corresponding  to  €0.55  per  ordinary  share  held  (5,053,486  shares)  and  collected  in  the  month  of  

May  2023.

The  Offeror's  net  assets  as  of  31  December  2023  amount  to  73,412  thousand  euros,  with  a  decrease  of  

0.277  thousand  euros  compared  to  31  December  2022.

The  following  table  shows  the  changes  in  shareholders'  equity  during  the  2023  financial  year.

Net  assets

to  approximately  46.2%  of  the  share  capital  with  voting  rights  exercisable  at  the  Issuer's  meetings  as  of  the  Offer  Document  Date.

Significant  events  subsequent  to  the  end  of  the  financial  year

On  13  February  2024,  the  number  of  members  of  the  Board  of  Directors  of  the  Offeror  was  redetermined  

from  five  to  seven  and  consequently  two  new  directors  were  appointed  in  the  persons  of  Giulio  Della  Porta  

and  Pietro  Giacompol,  who  will  remain  in  office,  equally  of  the  other  directors,  until  the  date  of  approval  of  

the  financial  statements  for  the  financial  year  which  will  end  on  31  December  2024.  The  director  Giulio  

Canale  was  co-opted  pursuant  to  articles  26  of  the  Bylaws  of  the  Offeror  and  2386  of  the  Civil  Code  in  the  

meeting  of  the  board  of  administration  of  the  Offeror  on  24  April  2024  and  will  remain  in  office  until  the  next  

meeting  of  the  Offeror.

On  13  February  2024  it  was  also  decided  to  cancel  all  the  n.  1,575,600  treasury  shares  of  the  Offeror  (of  

which  950,600  category  A  shares  and  625,000  category  B  shares)  without  reduction  of  the  share  capital,  

thus  canceling  the  negative  reserve  for  treasury  shares  recorded  in  the  financial  statements  as  at  31  

December  2022  for  Euro  12,645  .647,  and  to  reduce  the  reserve  called  "Retained  earnings"  by  the  same  amount.  Following
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The  net  balance  of  financial  income  and  expenses  was  positive  for  2,791  thousand  euros  in  2023,  compared  

to  a  positive  balance  of  2,360  thousand  euros  in  2022.

Bank  interest  income

(Interest  and  other  financial  charges)
Total

(€'000)  

From  participation 404  

Variations31/12/2023  

2,779  

2  

0  

(8)  2,791  

1  9  

8  

432  

31/12/2022  

2,375  

1  

(16)  2,360  
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Without  prejudice  to  the  foregoing,  also  pursuant  to  the  provisions  of  the  Agreement  between  the  Offeror's  Shareholders,  the  Offeror  will  

be  the  only  person  to  become  the  purchaser  of  the  Shares  Subject  to  the  Offer  which  will  be  tendered  therein.

and  listing  market

For  details  of  the  SAES  Shares  held  by  each  of  the  Persons  Acting  in  Concert,  see  the  table  referred  to  in  Paragraph  

D.1.

B.1.7  Recent  trend

Name,  legal  form,  registered  office  and  duration

The  Issuer  is  called  SAES  Getters  SpA

In  the  period  between  31  December  2023  (closing  date  of  the  2023  financial  year)  and  the  Offer  Document  Date,  no  

events  occurred  that  are  relevant  for  the  purposes  of  the  economic,  equity  and  financial  situation  of  the  Offeror,  without  

prejudice  to  the  activities  connected  to  the  promotion  of  the  Offer  (in  particular,  the  preparatory  activities  for  the  

Financing)  and  the  collection  of  the  Offeror's  share  (for  approximately  Euro  63.2  million)  of  the  2023  Dividend.

B.1.8  Persons  Acting  in  Concert  with  the  Offeror

(ii)  

B.2  

The  following  are  to  be  considered  persons  acting  in  concert  with  the  Offeror  in  relation  to  the  tender  offer  pursuant  to  

article  101-bis,  paragraphs  4-bis  and  4-ter,  of  the  TUF:

Issuer

The  Issuer  is  a  joint  stock  company  under  Italian  law  with  registered  office  in  Lainate  (MI),  Viale  Italia  n.  77,  tax  code,  

VAT  number  and  registration  number  in  the  Company  Register  of  Milan  –  Monza  Brianza  –  Lodi:  00774910152,  REA  

number  MI-317232.

The  Issuer  qualifies  as  an  SME,  pursuant  to  article  1,  paragraph  1,  letter  w-quater  1)  of  the  TUF  and  article

(i)  

The  information  contained  in  this  Paragraph  B.2  is  taken  exclusively  from  data  made  public  by  the  Issuer  and  from  

other  information  publicly  available  as  of  the  Offer  Document  Date.

2-ter,  paragraph  1,  of  the  Issuers'  Regulation.

The  documents  relating  to  the  Issuer  and  the  SAES  Group  are  published  on  the  Issuer's  website,

Carola  Rita  della  Porta,  Alessandra  della  Porta,  Sofia  Magi,  Irene  Maria  Vittoria  Magi,  Michele  Lissoni,  Luigi  

Lorenzo  della  Porta,  Annalisa  Baldi,  Orietta  Canale,  Andrea  Dogliotti,  Luisa  Dogliotti,  Marta  Profumo,  Giulia  

Dogliotti,  Beatrice  Dogliotti,  Paolo  Dogliotti,  Francesca  Donatella  Corberi,  Baroncelli  Giulia  SpA  and  Maria  

Maddalena  Canale,  as  parties  to  the  Agreement  between  the  Offeror's  Shareholders  and  holders  of  SAES  

Shares;  And
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Elena  Alessandra  Lissoni  and  Andrea  Canale,  as  parties  to  the  Agreement  between  the  Shareholders  of  the  

Offeror,  directors  of  the  Offeror  and  holders  of  SAES  Shares;

of  the  aforementioned  operation,  the  Offeror's  share  capital  of  Euro  25,000,001  is  divided  into  n.

(iii)  Tommaso  Nizzi,  as  director  of  the  Offeror  and  holder  of  SAES  Shares  (jointly,  the  “Persons  Acting  in  Concert”).

at  www.saesgetters.com  and  on  the  Borsa  Italiana  website,  at  www.borsaitaliana.it.

B.2.1  Name,  legal  form,  registered  office,  duration,  reference  legislation,  competent  court

5,962,456  category  A  shares,  while  there  are  no  category  B  shares.
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The  Shares  are  traded  on  Euronext  Star  Milan  and,  therefore,  subject  to  the  dematerialisation  regime,  pursuant  to  Article  

83-bis  of  the  TUF  (ISIN  code  Shares  with  unitary  vote:  IT0001029492;  ISIN  code  Shares  enjoying  increased  voting  

rights  ( as  indicated  below):  IT0005254047).

The  Issuer  is  controlled  by  the  Offeror.

The  Issuer  has  introduced  increased  voting  pursuant  to  article  127-quinquies  of  the  TUF,  approved  by  the  Extraordinary  

Shareholders'  Meeting  on  3  March  2016.  Please  refer  to  the  Articles  of  Association  for  the  operating  rules.

Reference  legislation  and  competent  court

The  following  table  indicates  the  subjects  who,  on  the  Offer  Document  Date,  based  on  publicly  available  information,  

are  holders  of  SAES  Shares  with  voting  rights  equal  to  or  greater  than  5%  of  the  share  capital  (represented  by  shares  

with  voting  rights  vote)  of  the  Issuer:
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SAES  Getters  was  incorporated  in  Italy  in  the  form  of  a  joint-stock  company  and  operates  in  accordance  with  Italian  law.

SAES  Getters  is  subject,  pursuant  to  article  32  of  the  statute,  to  the  jurisdiction  of  the  judicial  authority  of  Milan.

According  to  what  appears  from  the  latest  communication  pursuant  to  article  85-bis,  paragraph  4-bis,  of  the  Issuers'  

Regulation,  as  of  the  Offer  Document  Date,  as  a  result  of  the  increased  vote,  the  number

total  voting  rights  exercisable  in  the  Issuer's  meetings  as  of  the  Offer  Document  Date  is  equal  to  n.  21,803,734.  Based  

on  publicly  available  information  as  of  the  Offer  Document  Date,  the  Offeror  is  the  only  shareholder  of  the  Issuer  to  hold  

Shares  with  voting  rights

Listing  market

increased,  in  relation  to  n.  5,018,486  Shares,  in  addition  to  n.  35,000  Shares  with  one  vote.

SAES  Getters  has  been  listed  since  1986  on  the  current  Euronext  Milan  (formerly  Mercato  Telematico  Azionario)  

organized  and  managed  by  Borsa  Italiana,  currently  on  the  Euronext  Star  Milan  segment.

The  Extraordinary  Assembly  on  28  April  2023  resolved  in  favor  regarding:  (i)  revocation  of  the  delegation  pursuant  to  

article  2443  of  the  Civil  Code,  granted  by  the  Extraordinary  Assembly  of  24  April  2018  to  the  Board  of  Directors,  to  

increase  the  share  capital ;  and  (ii)  re-attribution  to  the  directors  of  the  power,  pursuant  to  article  2443  of  the  Civil  Code,  

to  increase,  in  one  or  more  times,  free  of  charge  and/or  for  a  fee,  the  share  capital  for  a  maximum  nominal  amount  of  

15,600,000  euros,  for  a  period  of  5  (five)  years.

As  of  the  Offer  Document  Date,  the  Issuer  has  not  issued  other  categories  of  shares  or  bonds

B.2.2  Subscribed  and  paid-up  share  capital

As  of  the  Offer  Document  Date,  the  Issuer's  share  capital  amounts  to  Euro  12,220,000,  fully  subscribed  and  paid  up,  

divided  into  16,785,248  Shares,  with  no  expressed  nominal  value.

Pursuant  to  article  3  of  the  SAES  Getters  bylaws,  the  duration  of  the  Issuer  is  set  until  31

The  Issuer  does  not  hold  SAES  Shares,  either  directly  or  through  subsidiaries,  trusts  or  through  third  parties.

convertible  into  shares.

B.2.3  Significant  shareholders  and  shareholders'  agreements

December  2050.
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(1)  

Shareholder

5.053.486  

direct
at  the  date  of

30,1%  10.071.972  

Document

of  Offer

Number  of  Shares

SAES  

Declarant  or

%  of  the  share  

capital

46,2%  

%  rights  of

participatory

Please  note  that  the  Issuer's  bylaws  provide  for  the  increase  in  voting  rights  pursuant  to  article  127-

SGG

vote

quinquies  of  the  TUF.  As  of  the  Offer  Document  Date,  the  total  number  of  exercisable  voting  rights,  as  resulting  from  the  last  

communication  made  by  the  Issuer  pursuant  to  article  85-bis,  paragraph  4-bis,  of  the  Issuers'  Regulation,  is  equal  to  n.  21,803,734.

exercisable  (1)

Voting  rights

subject  placed  at  

the  top  of  the  chain

S.G.G.  Holding  

S.p.A.  
Holding  

S.p.A.  

exercisable

Massimo  della  Porta

Name  and  surname

Francesca  Donatella  Corberi

Administration  e

of  the  Issuers'  Regulations  reported  in  Appendix  M.2  of  this  Offer  Document,  as  well  as  the  essential  

information  published  on  the  Issuer's  website  at  www.saesgetters.com.

Alessandra  della  Porta

Florence,  10  March  1987

Pursuant  to  article  14  of  the  SAES  Getters  bylaws,  the  Issuer  is  managed  by  a  Board  of  Directors  composed  

of  a  minimum  number  of  3  (three)  to  a  maximum  number  of  15  (fifteen)  members  (including  the  President),  

according  the  determination  made  by  the  Ordinary  Assembly.

Advisor

Milan,  27  July  1963

B.2.4  Management  and  control  bodies  of  the  Issuer

CEO

Place  and  date  of  birth

Advisor

Genoa,  23  January  1950
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Luigi  Lorenzo  della  Porta

Milan,  13  October  1968

Position  held

Advisor Tommaso  Nizzi

With  the  exception  of  the  Agreement  between  the  Offeror's  Shareholders,  which  also  concerns  SAES  Shares,  the  

signing  of  any  relevant  agreement  pursuant  to  Article  122  of  the  TUF  does  not  appear  to  have  been  communicated  to  

the  public.  For  further  information  regarding  the  provisions  of  the  Agreement  between  the  Offeror's  Shareholders,  

please  refer  to  Paragraph  2  of  the  Introduction,  Section  H  and  the  extract  published  pursuant  to  articles  122  of  the  TUF  and  129

President  of  the  Council  of

Pontremoli,  8  September  1960

Advisor

B.2.4.1  Board  of  Directors

Milan,  5  March  1954

The  Board  of  Directors  in  office  on  the  Offer  Document  Date  was  appointed  by  the  Ordinary  Shareholders'  

Meeting  of  23  April  2024,  which  also  established  that  the  Board  of  Directors  is  composed  of  9  (nine)  members.  

The  Board  of  Directors  thus  appointed  will  remain  in  office  until  the  approval  of  the  financial  statements  for  

the  financial  year  ending  31  December  2026  and  is  composed  as  indicated  in  the  following  table:

Advisor Andrea  Dogliotti
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Joint  name  with  sister  Carola  Rita  della  Porta.
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0,57%  

Alessandra  della

Milan,  14  October  1989

Advisor

23.304  

Society

Advisor

Channel)

SAES  Getters  

Percentage  of

Maria  Pia  Maspes*

15.032  

1.184  

Francesca  

SAES  Getters  

Board  of  Directors  has  economic  interests  in  the  Issuer  and/or  in  other  Group  companies

Donatella  Corberi

0,14%  

SAES,  except  as  indicated  in  the  table  below:

Brings

Reggio  Emilia,  3  June  1968

participated

Advisor

ownership,  

usufruct  of  Orietta

To  the  best  of  the  Offeror's  knowledge,  as  of  the  Offer  Document  Date  no  member  of  the  Board  of  Directors  holds  further  

positions  in  the  companies  of  the  SAES  Group,  except  as  indicated  below:

0,23%  

Advisor

95.641  

social  capital

Cecilia  Braggiotti*

0,001%  

782  

Name

Louis  Lorenzo

with

Advisor

Andrea  Dogliotti  Director

39.282  (1)  

-  Massimo  della  Porta  is  president  of  the  subsidiaries  SAES  Coated  Films  SpA,  Strumenti  Scientifici  Cinel  Srl,  SAES  

Rial  Vacuum  Srl,  SAES  Innovative  Packaging  Srl,  director  of  SAES  Nitinol  Srl,  director  of  SAES  Getters  (Nanjing)  

Co.  Ltd.,  SAES  Investments  SA  and  Flexterra  Inc.  and  member  of  the  supervisory  board  of  Actuator  Solutions  

GmbH.

SAES  Getters  

0,09%  

owned  as  of  the  

Document  Date

Marco  Reggiani*

Internal  committees

(naked

Sondrio,  28  April  1970

Offer

Tommaso  Nizzi

of  the  door

Position  held

The  appointment  took  place  with  the  list  voting  system  and  the  directors  were  drawn  from  the  two  lists  presented,  

respectively,  by  the  shareholder  SGGH  and  by  some  institutional  investors  who  are  shareholders  of  the  Issuer.

Number  of  shares

Advisor

SAES  Getters  

SAES  Getters  

0,005%  

To  the  best  of  the  Offeror's  knowledge,  as  of  the  Offer  Document  Date,  none  of  the  members  of  the

Advisor

(*)  Three  members  of  the  Board  of  Directors  (and  more  precisely  Maria  Pia  Maspes,  Cecilia  Braggiotti  and  Marco  Reggiani)  meet  the  requirements  of  "independent  director"  

pursuant  to  the  TUF  and  the  Corporate  Governance  Code.

(1)  
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Alessandra  della  Porta  and  Cecilia  Braggiotti;  And

Furthermore,  it  should  be  noted  that  as  of  the  Offer  Document  Date,  the  independent  director  Maria  Pia  Maspes

President  of  the  College

Turin,  2  October  1955

The  Board  of  Statutory  Auditors  holds  corporate  offices  in  other  companies  of  the  SAES  Group  and/or  economic  interests  

in  the  Issuer  and/or  in  other  companies  of  the  SAES  Group,  except  as  indicated  below:

Alternate  auditor

Alvise  Deganello

100%  controlled  by  the  Issuer.

As  of  the  Offer  Document  Date,  the  Board  of  Directors  has  established  the  following  internal  committees:

B.2.4.2  Board  of  Statutory  Auditors

-  the  Control,  Risk  and  Sustainability  Committee,  chaired  by  Marco  Reggiani  and  of  which  they  are  members

Sara  Anita  Speranza

he  follows:

Turin,  7  May  1975
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Alessandro  Martinelli

B.2.4.3  Statutory  auditor

Mayor  in  charge

The  appointment  took  place  using  the  list  voting  system  and  the  auditors  were  drawn  from  the  two  lists  presented,  

respectively,  by  the  shareholder  SGGH  and  by  some  institutional  investors  who  are  members  of  the  Issuer.

-  the  Related  Party  Operations  Committee,  chaired  by  Maria  Pia  Maspes  and  of  which  they  are  members

Name  and  surname

To  the  best  of  the  Offeror's  knowledge,  as  of  the  Offer  Document  Date,  none  of  the  members  of  the

Cecilia  Braggiotti  and  Marco  Reggiani.

Place  and  date  of  birth

Pursuant  to  article  22  of  the  SAES  Getters  bylaws,  the  Board  of  Auditors  is  made  up  of  3  (three)  standing  auditors  and  2  

(two)  alternate  auditors.

Rome,  5  January  1978

Maurizio  Giletti

-  the  Remuneration  and  Appointments  Committee,  chaired  by  Maria  Pia  Maspes  and  of  which  they  are  members

is  the  Lead  Independent  Director  of  the  Issuer.

Alternate  auditor

Union

ÿ  Alessandro  Martinelli  holds  the  position  of  standing  auditor  in  SAES  Coated  Films  SpA,  a  company

Auditing  firm

Cecilia  Braggiotti  and  Tommaso  Nizzi;

The  Board  of  Statutory  Auditors  in  office  on  the  Offer  Document  Date  was  appointed  by  the  Ordinary  Shareholders'  

Meeting  of  23  April  2024.  The  Board  of  Statutory  Auditors  thus  appointed  will  remain  in  office  until  the  approval  of  the  

financial  statements  for  the  financial  year  which  will  end  on  31  December  2026  and  is  composed  as  indicated  in  the  table  which

Mayor  in  charge

Milan,  5  July  1960

Position  held

Luino  (VA),  12  January  1972

Cristina  Chiantia  
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B.2.5  Brief  description  of  the  SAES  Group

A  pioneer  in  the  development  of  getter  technology,  SAES  Getters,  together  with  its  subsidiaries  (hereinafter  “SAES  Group”  or  the  

“Group”),  is  a  world  leader  in  a  variety  of  scientific  and  industrial  applications  requiring  high  vacuum  conditions.  In  over  80  years  of  

activity,  the  Group's  getter  solutions  have  supported  technological  innovation  in  the  information  display  and  lighting  industries,  in  

complex  high  vacuum  systems  and  in  vacuum-based  thermal  insulation,  in  technologies  ranging  from  tubes  from  large  vacuum  power  

systems  up  to  miniaturized  devices,  such  as  microelectronic  and  micromechanical  systems  (MEMS)  built  on  silicon.

Since  2004,  taking  advantage  of  the  skills  acquired  in  the  field  of  special  metallurgy  and  materials  science,  the  SAES  Group  has  

extended  its  field  of  activity  to  the  market  of  advanced  materials,  in  particular  shape  memory  alloys,  a  family  of  materials  characterized  

by  super  -elasticity  and  the  property  of  assuming  predefined  shapes  when  heated.  These  special  alloys,  which  today  find  their  main  

application  in  the  biomedical  sector,  are  also  perfectly  suited  to  the  creation  of  actuation  devices  for  the  industrial  sector  (home  

automation,  white  goods  industry,  consumer  electronics,  healthcare,  automotive  and  luxury  sectors ).

More  recently,  the  SAES  Group  has  expanded  its  offering,  developing  a  technological  platform  that  integrates  getter  materials  into  

polymer  matrices.  These  products,  initially  developed  for  OLED  displays ,  are  now  used  in  new  application  sectors,  including  

optoelectronics,  advanced  photonics,  telecommunications  (5G)  and  especially  telephony.

The  latest  report  on  the  audit  of  the  consolidated  financial  statements  refers  to  the  consolidated  financial  statements  of

SAES  Group  for  the  financial  year  ended  31  December  2023  and  was  issued  by  KPMG  SpA  on  29  March  2024.  This  report  confirms  

that  the  consolidated  financial  statements  provide  a  true  and  correct  representation  of  the  equity  and  financial  situation,  the  economic  

result  and  cash  flows  cash  flow  of  the  SAES  Group  for  the  2023  financial  year  and  contains  neither  findings  nor  information  requirements.

The  assignment  was  conferred  by  the  Ordinary  Shareholders'  Meeting,  upon  a  reasoned  proposal  from  the  Board  of  Statutory  Auditors,  

on  21  April  2022,  for  the  financial  years  2022-2030.

The  company  in  charge  of  the  statutory  audit  of  the  Issuer's  financial  statements  and  consolidated  financial  statements  and  of  the  

financial  statements  of  the  SAES  Group  companies  subject  to  statutory  audit  is  KPMG  SpA,  with  registered  office  in  Milan,  Via  Vittor  

Pisani  n.  25.
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The  SAES  Group  also  offers  functional  acoustic  composites  for  the  consumer  electronics  market  and  new  functional  materials  developed  

from  two  main  technological  platforms  are  being  validated:  special  zeolites  and  microcapsules.  These  new  developments  can  find  

application  in  various  sectors,  from  cosmetics  to  the  paint  &  coatings  segment,  as  well  as  that  of  polymers  of  natural  origin.

Among  the  most  recent  application  sectors  of  the  SAES  Group,  a  particularly  strategic  one  is  that  of  advanced  packaging,  in  which  the  

Group  is  present  with  an  offer  of  products  for  sustainable  food  packaging  and  competes  with  recyclable  and  compostable  solutions.

Finally,  it  is  worth  mentioning  the  recent  establishment  of  the  new  unit  dedicated  to  consumer  innovation  called  B!POD®,  created  with  

the  aim  of  developing  and  marketing  sustainable  products  and  solutions  and  combating  food  waste.
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Sintered  Materials  

Packaging  Solutions  

SMA  Materials  

The  main  shareholder  of  SAES  Getters  is  SGGH,  with  registered  office  in  Milan,  via  Santa  Maria  Fulcorina,  2,  

which  does  not  exercise  management  and  coordination  activities  towards  the  Group.

Advanced  plastic  lacquers  and  films  for  the  sustainable  packaging  sector

Compared  to  the  previous  year,  the  organizational  structure  changed  following  the  sale  of  the  Nitinol  business  for  

applications  in  medical  devices  and,  in  particular,  of  the  US  subsidiaries  Memry  Corporation  and  SAES  Smart  

Materials,  Inc.,  to  the  company  Resonetics,  LLC,  finalized  on  October  2,  2023.  Consequently,  the  SAES  Medical  

Nitinol  Division  has  ceased  to  exist.

The  Group's  organizational  structure  includes  four  Divisions:  Industrial,  High  Vacuum,  Chemicals  and  Packaging.  

Corporate  costs ,  i.e.  those  expenses  that  cannot  be  directly  attributed  or  reasonably  allocated  to  any  business  

sector,  but  which  refer  to  the  Group  as  a  whole,  and  costs  relating  to  basic  research  projects  or  aimed  at  

diversification  into  innovative  businesses  are  highlighted  separately  from  the  four  Divisions.

The  organizational  structure  by  Division  is  shown  in  the  following  table.

SAES  High  Vacuum  Division

High  Vacuum  Solutions  

SAES  Industrial  Division

High  and  ultra-high  vacuum  getter  pumps,  vacuum  chambers  and  components  and  

scientific  instrumentation  for  accelerators,  integrated  vacuum  mechanics  solutions  and  

getter  technologies  for  industry  and  research
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Getters  &  Dispensers  

Functional  acoustic  composites  for  consumer  electronics  applications  

and  new  functional  materials  being  validated  by  prospects  in  various  

application  sectors

SAES  Chemicals  Division

Non-evaporable  getters  and  traditional  dispensers,  based  on  metal  alloys,  

with  various  industrial  applications  (consumer  electronics,  security  and  

defense,  medical  imaging,  vacuum  thermal  insulation  and  traditional  

discharge  lamps,  etc.),  as  well  as  dispensable  getters  based  on  polymers  

functionalized  (OLED  applications  for  the  consumer  electronics,  

optoelectronics,  advanced  photonics  and  telecommunications  markets)

Dispensing  cathodes  for  electronic  tubes  and  heat  dissipation  devices  for  

solid  state  components  and  lasers

A  total  production  capacity  distributed  across  eight  factories,  a  worldwide  operational  sales  and  technical  assistance  

network  and  approximately  700  employees  allow  the  Group  to  combine  multi-cultural  skills  and  experiences  and  to  

be  a  fully  global  company.

Shape  memory  and  superelastic  materials  and  components  including  a  

special  nickel-titanium  alloy  (Nitinol)  for  the  industrial  sector  (home  
automation,  white  goods  industry,  consumer  electronics,  non-implantable  

medical  business,  automotive  and  luxury  sectors)

Functional  Chemicals  

Divisione  SAES  Packaging  

The  management  offices  of  the  SAES  Group  are  located  in  Milan.
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The  SAES  Group  provides  innovative  technological  solutions  used  in  various  industrial  sectors,  ranging  from  consumer  

electronics,  security  and  defense,  medical  imaging  diagnostics,  vacuum  thermal  insulation  and  traditional  high  and  low  

pressure  discharge  lamps.

To  meet  the  diverse  technical  and  process  requirements  of  these  applications,  the  SAES  Group's  product  portfolio  

includes  multiple  types  and  formats  of  non-evaporable  getters  (including  compressed  pills,  porous  getters  and  thin  films  

for  MEMS  applications),  as  well  as  metal  dispensers  alkaline  and  mercury  products  with  reduced  environmental  impact.

Recently,  the  SAES  Group's  offering  has  been  enriched  with  a  new  generation  of  dispensable  getters  based  on  

functionalized  polymers,  which  find  their  use  in  OLED  displays ,  optoelectronics,  advanced  photonics  and  

telecommunications  (5G)  applications.

The  SAES  Group,  through  its  US  subsidiary  Spectra-Mat,  Inc.,  provides  advanced  technological  solutions  for  a  wide  

range  of  markets  such  as  avionics,  medical,  scientific  instrumentation  for  various  industrial  applications,  telecommunications  

and  security  and  defense .

SAES  Industrial  Division

Getters  &  Dispensers  

The  scope  of  the  sale  by  SAES  included  the  entire  production  process  in  the  Nitinol  business,  vertically  integrated  (from  

the  casting  of  the  Nitinol  alloy  to  the  production  of  components)  and  located  entirely  in  the  USA.  The  Group's  activity  in  

the  shape  memory  alloys  sector  for  industrial  applications  (SMA  Materials  Business,  within  the  SAES  Industrial  Division)  

was  excluded  from  the  scope  of  the  sale,  which  therefore  continues  to  be  managed  by  SAES  Getters.  To  this  end,  a  

specific  supply  contract  was  signed  by  Resonetics  to  SAES  of  the  Nitinol  raw  material  necessary  for  the  Group  to  continue  

its  industrial  SMA  business.

Resonetics,  based  in  Nashua,  New  Hampshire,  and  whose  principal  shareholders  are  the  global  investment  firm  Carlyle  

and  the  leading  private  equity  fund  GTCR,  is  a  leading  designer  and  manufacturer  of  devices  for  the  medical  and  life  

sciences  industries.

The  product  portfolio  includes  electron  sources  based  on  dispensing  cathodes  for  a  wide  variety  of  microwave  tubes,  X-

ray  tubes  and  gas  lasers,  for  the  most  advanced  applications.  Furthermore,  SAES  Group  provides  advanced  materials  

and  solutions  for  the  thermal  management  of  high-power  solid-state  lasers  and  advanced  semiconductor  devices  for  radio  

frequency  and  microwave  systems.

SMA  Materials  

The  SAES  Group  produces  semi-finished  products,  components  and  devices  in  shape  memory  alloy,  a  special  nickel-

titanium  alloy  (Nitinol)  characterized  by  super-elasticity  (a  property  that  allows  the  material  to  withstand  even  accentuated  

deformations,  then  returning  to  its  original  shape)  and  by  the  property  of  assuming  predefined  shapes  when  heated.
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Precisely  by  virtue  of  this  last  characteristic,  the  shape  memory  alloy  is  used  in  the  production  of  various  industrial  

devices  (open  and  close  valves,  proportional  valves,  actuators,  release  systems,  mini-actuators  and  dispensers)  which  

exploit  its  distinctive  characteristics  (quietness,  compactness,  lightness,  reduced  energy  consumption,  speed,  precision  

of  proportional  control).  The  use  of  SMA  devices  in  the  industrial  sector  cuts  across  numerous  application  sectors  such  

as  home  automation,  white  goods  industry,  consumer  electronics,  medical  business,  automotive  and  luxury  sectors.

Sintered  Materials  
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On  24  April  2024,  the  Group  announced  the  acquisition  of  100%  of  FMB  Feinwerk-  und  Meßtechnik  GmbH  (FMB  

Berlin),  a  company  active  in  the  sector  of  components  and  scientific  instrumentation  for  synchrotrons  and  particle  

accelerators,  with  the  aim  of  further  strengthening  international  position  and  leadership

of  the  SAES  Group  in  the  advanced  scientific  research  market.  The  closing  of  the  transaction  took  place  on  30  April  

2024.  The  purchase  price  was  equal  to  8  million  euros,  paid  by  the  Issuer  in  cash,  using  its  own  resources,  and  may  

be  subject  to  an  adjustment  if  the  amount  of  debts  on  the  closing  date  it  should  exceed  a  predefined  threshold.

Recent  acquisitions  have  allowed  the  SAES  Group  to  develop  important  skills  in  the  design  of  systems  that  integrate  

vacuum  mechanics,  pumping  units  and  control  electronics.

SAES  Chemicals  Division

High  Vacuum  Solutions  

The  core  offering  of  the  Division  was  enriched  through  the  acquisition  of  Strumenti  Scientifici  Cinel  Srl  in  July  2021  and  

that  of  the  entire  share  capital  of  SAES  RIAL  Vacuum  Srl  in  May  2022.  Strumenti  Scientifici  Cinel  Srl  is  a  leading  

company  in  the  supply  of  instrumentation  scientific  for  accelerators  and  research  and  has  made  it  possible  to  strengthen  

SAES'  leadership  in  the  research  market,  expanding  the  technological  and  product  offering  from  vacuum  chambers,  to  

beamlines  and  to  the  scientific  instrumentation  of  synchrotrons  and  accelerators.  SAES  RIAL  Vacuum  Srl  is  active  in  

the  supply  of  vacuum  chambers  coated  with  coating  getters  and  various  vacuum  devices  for  synchrotrons  and  

accelerators,  as  well  as  vacuum  engineering  services,  intended  for  both  industrial  and  research  customers.

The  skills  acquired  in  vacuum  and  getter  alloy  technology  are  at  the  basis  of  the  development  of  non-evaporable  getter  

pumps  (NEG),  which  find  application  in  both  industrial  and  scientific  fields  (in  particular,  in  analytical  instrumentation,  in  

vacuum  systems  for  research  and  in  particle  accelerators).  The  NEXTorr®  family  of  high  and  ultra-vacuum  pumps  

integrates  both  getter  and  ionic  technology  in  a  single,  extremely  compact  and  high-performance  device.  This  line  was  

then  joined  by  the  CapaciTorr®  HV  line,  high  vacuum  pumps  that  use  an  innovative  alloy  with  greater  gas  absorption  

capacity.

SAES  High  Vacuum  Division

Functional  Chemicals  

The  SAES  Chemicals  Division  offers  the  market  new  functional  materials  developed  within  the  Group's  research  

laboratories,  starting  from  two  main  technological  platforms:  special  zeolites  and  microcapsules.

Having  passed  the  prototype  phase,  some  of  these  materials  are  being  validated  by  prospective  customers,  who  are  

evaluating  their  use  as  functional  additives  in  various  application  sectors,  from  the  paint  &  coatings  segment  to  that  of  

polymers  of  natural  origin.  Furthermore,  a  line  of  additives  intended  for  the  world  of  personal  care  is  in  an  advanced  

stage  of  development.
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During  2022  the  Division  began  supplying  the  NEG  pump  for  the  RFX  Consortium,  an  important  Italian  contribution  linked  to  the  ITER  

project.  The  pump,  conceived,  engineered  and  built  entirely  by  the  Group,  will  be  supplied  together  with  the  power  and  control  system  

and  will  guarantee  the  vacuum  in  the  RFX  ion  source.
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high  performance,  in  terms  of  protection  and  durability  of  the  product  to  be  preserved,  the  SAES  Group  competes  with  innovative  

solutions  that  add  the  sustainability  of  materials  designed  for  recycling  and  composting  to  the  technological  functionality.  The  market  

to  which  the  Division's  activities  are  aimed  is  in  a  moment  of  important  expansion,  under  the  pressure  of  European  legislation  which  is  

pushing  to  convert  plastic  packaging  into  solutions  with  high  recycling  potential.  Thanks  to  the  experience  accumulated  over  the  years  

of  interaction  with  the  plastic  converting  industry  and  the  food  industry,  SAES  Coated  Films  SpA  is  today  able  to  design  and  develop  

innovative  packaging  solutions ,  exploiting  the  versatility  of  its  technologies  and  products .  Thanks  to  this  strategic  positioning,  the  

SAES  Group  is  able  to  convey  the  added  value  enabled  by  its  technological  portfolio  to  the  market  and  further  increase  the  awareness  

of  its  brand.

The  following  diagram  illustrates  the  corporate  structure  of  the  SAES  Group  as  of  the  Offer  Document  Date.

Below  is  the  complete  list  of  companies  belonging  to  the  SAES  Group  as  of  31  December
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Packaging  Solutions  

The  application  of  advanced  functional  coatings  on  innovative  plastic  films  for  food  packaging  has  developed  from  the  technological  

platform  of  functional  chemicals ,  an  area  in  which  the  Group  operates  through  the  company  SAES  Coated  Films  SpA,  a  consolidated  

player  in  the  advanced  packaging  sector.  In  the  packaging  market

Divisione  SAES  Packaging  

The  business  of  functional  acoustic  composites  for  the  consumer  electronics  market  is  increasingly  consolidated ,  a  segment  in  which  

new  materials  are  also  starting  to  be  proposed,  which  integrate  and  expand  the  Division's  product  portfolio.

2023.  
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33.382.842  

Business  name

47,10  

Luxembourg  (Luxembourg)

Spectra-Mat,  Inc.  

Colorado  Springs,  CO  (USA)  

Lainate,  MI  (Italy)

•  Companies  directly  and  indirectly  controlled  by  SAES  Getters,  consolidated  line-by-line.

Skokie,  IL  (USA)

Actuator  Solutions  GmbH  

-  

6.570.000  

10.000  

EUR

*  %  of  indirect  participation  held  through  SAES  Nitinol  Srl

75.000  

SAES  RIAL  Vacuum  S.r.l.  

Social

USD  

EUR

204.308  

EUR

2.000.000  

SAES  Coated  Films  S.p.A.  

100,00  

SAES  Getters  Export,  Corp.  

Roncello,  MB  &  Lainate,  MI  (Italy)  &  Freiburg  (Germany)

100,00  

Wilmington,  DE  (USA)

Currency  Capital  %  of  Shareholding

-  

Watsonville,  CA  (USA)  

Flexterra  Taiwan  Co.,  Ltd.  

SAES  Getters  (Nanjing)  Co.,  Ltd.  

SAES  Nitinol  S.r.l.  

Scientific  Instruments  Cinel  Srl

100,00  

Business  name

100,00  

100,00  

**  %  indirect  ownership  held  through  joint  venture  Flexterra,  Inc.  (which  owns  100%  of  Flexterra  Taiwan  Co.,  Ltd.).

Parma,  PR  (Italy)

100,00  

2.500  

50.000  

Direct  Indirect

200.000  

50,00*  -  

100,00  

Social

SAES  Innovative  Packaging  S.r.l.  

SAES  Investments  SA

USD  

TWD  5.000.000  

USD  

Zhubei  City  (Taiwan)

EUR

Vigonza,  PD  (Italy)

Gunzenhausen  (Germany)
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100,00  

78.000  

-  

-  

USD  

EUR

-  

100,00  

100,00  

-  

Companies  directly  controlled  by  SAES  Getters  SpA:

-  

Companies  controlled  indirectly  through  SAES  Getters/USA,  Inc:

SAES  Getters/U.S.A.,  Inc.  

-  

Flexterra,  Inc.  

-  

Direct  Indirect

USD  

EUR

33.000.000  

47,10**  

Currency  Capital  %  of  Shareholding

-  

EUR

-  

-  

Nanjing  (People's  Republic  of  China)

30.000.000  

Lainate,  MI  (Italy)

•  Investments  in  joint  ventures  of  the  SAES  Group,  accounted  for  using  the  equity  method.
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The  consolidated  financial  statements  as  at  31  December  2023  were  drawn  up:

•  in  compliance  with  the  International  Financial  Reporting  Standards  issued  by  the  International  Accounting  Standards  Board  and  

approved  by  the  European  Union  (IFRS),  as  well  as  in  compliance  with  the  provisions  issued  in  implementation  of  article  9  of  

Legislative  Decree  no.  38  of  28  February  2005;

•  on  the  assumption  of  business  continuity  since,  despite  the  presence  of  a  difficult  economic/financial  and  geopolitical  context,  in  

light  of  the  results  achieved  in  the  2023  financial  year,  the  forecasts  for  future  financial  years  and  the  substantial  financial  

resources  available,  no  significant  uncertainties  are  believed  to  exist  on  business  continuity;

Following  the  Sale  of  the  Nitinol  Business  mentioned  above,  the  economic  balances  relating  to  the  2022  financial  year,  present  for  

comparative  purposes,  were  reclassified  compared  to  the  values  present  in  the  consolidated  financial  statements  for  the  financial  

year  ended  31  December  2022,  to  show  the  profits  and  losses  relating  to  discontinued  operations,  including  ancillary  costs  incurred  

for  the  sale,  in  a  single  item  called  "Profit  (loss)  derived  from  discontinued  operations,  net  of  tax  effects",  in  compliance  with  the  

provisions  of  IFRS  5.

The  following  accounting  schedules  are  taken,  for  the  sole  purpose  of  inclusion  in  this  Offer  Document,  from  the  accounting  schedules  

included  in  the  consolidated  financial  statements  of  the  Issuer,  subject  to  audit,  for

the  financial  year  ending  31  December  2023.

Premise

B.2.6  Accounting  schemes

•  using  the  euro  as  the  presentation  currency  (the  functional  currency  of  SAES  Getters)  with  rounding  to  the  nearest  thousand.

Also  reported  in  the  final  section  of  this  Paragraph  are  the  accounting  schedules  of  the  Issuer  taken  from  the  accounting  statements  

included  in  the  press  release  on  the  results  for  the  first  quarter  of  2024  (1  January  -  31  March),  published  by  the  Issuer  on  14  May  

2024.

Income  statement  data,  financial  position,  changes  in  shareholders'  equity  and  Group  cash  flow  statement

The  following  table  shows  the  consolidated  financial  position  of  the  SAES  Group  as  of  31  December  2023,  compared  with  that  as  of  

31  December  2022.
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264.053  

71.084  

177.286  

Financial  receivables  from  related  parties

Other  financial  assets  and  other  financial  receivables  from  third  parties

0  

0  

5.269  

0  

(93.382)  

Total  liabilities  and  equity

6  1  

653.660  

632.296  

Current  liabilities

22.871  

Own  actions

Total  net  worth

25.866  

13.563  

Other  non-current  assets

Current  portion  of  non-current  financial  debts

Cash  and  cash  equivalents

Financial  debts

25.971  

31  December  2023  31  December  2022  (*)

2.545  

273.957  

2.444  

920.245  

Goodwill

823.190  

Commercial  debts

0  

1.549  

1.851  

Non-current  liabilities

Financial  liabilities  for  leasing  contracts

2.608  

9.749  

Financial  liabilities  for  leasing  contracts

101.112  

(*)  Some  comparative  amounts  shown  in  the  column  have  been  reclassified  compared  to  the  values  present  in  the  consolidated  financial  statements  as  

at  31  December  2022,  in  order  to  better  display  the  asset  values

270  

52.929  

376  

0  

12.220  

Other  financial  debts

11.312  

Liabilities  related  to  assets  held  for  sale

0  

44.436  

2.444  

53.851  

Funds

Commercial  credits

Capital  and  reserves  belonging  to  third  parties

143  

Deferred  tax  assets

Securities  in  portfolio

Share  capital

7.492  

Consolidated  statement  of  financial  position

0  

42.139  

25.724  

0  

0  

0  

34.519  

150.506  

Total  non-current  liabilities

4.059  

5.481  

Net  equity  attributable  to  third  parties

462  

0  

Total  current  liabilities

15.035  

473  

52.094  

(€'000)  

11.958  

Miscellaneous  receivables  and  other  current  assets

Derivative  financial  instruments

Share  premium  reserve

Severance  pay  and  other  employee  benefits

2.873  

Debts  to  banks

814.270  

25.724  

Property,  plant  and  machinery

4.414  

Current  activities

794  

Profit  (loss)  for  the  period

11.386  

424  

Equity  investments  in  other  companies

Derivative  financial  instruments

Total  activity

4.182  

0  

145.484  

264.053  

3.007  

920.245  

0  

823.190  

46.270  

14.187  

451.243  

Net  equity  pertaining  to  the  Group

10.717  

Funds

0  

0  

LIABILITIES  AND  NET  EQUITY

Other  current  liabilities

12.170  

304  

Current  tax  liabilities

Intangible  assets

Inventories

0  

5.347  

Securities  in  portfolio

Financial  receivables  from  related  parties

119  

ACTIVITY'

Other  financial  receivables  from  third  parties

3  0  

14.745  

Legal  reserve

17.005  

Activities  for  rights  of  use

Assets  held  for  sale

0  

0  

259  

451.243  

304.697  

1.088  

105.975  

0  

0  

12.220  

0  

Various  debts

6.053  

Other  components  of  equity

Deferred  tax  liabilities

Other  financial  debts

0  

Total  current  assets

1.654  3.039  

Non-current  assets

65.302  

Total  non-current  assets

Current  tax  assets

12.350  

0  

19.206  

Equity  investments  accounted  for  using  the  equity  method

0  

11.043  

92.697  

161.324  

10.067  

0  
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44,24396  

(4,20894)  

632.296  

Share  of  the  result  of  investments  valued  using  the  equity  method

(71.558)  

126.563  

Basic/diluted  result  per  share

2.955  

Other  income

Income  taxes

1.325  

(56.925)  

(10.120)  

Revenues

(16.107)  

-  shareholders  of  the  parent  company

Profit  (loss)  for  the  period  

attributable  to:

(19.893)  

(3.413)  

Selling  expenses

(2.349)  

Operating  income

General  and  administrative  expenses

12.350  

34.592  

589  

Cost  of  goods  sold

Consolidated  profit  (loss)  statement

Other  charges

Profits  on  exchange  rates

(72.985)  

672  

632.296  

Exchange  losses

(2.364)  

(17.077)  

2023  

0,67366  

1.723  

0  

(22.242)  

(Loss  due  to  reduction)  restoration  of  value  of  trade  receivables

Financial  income

Gross  industrial  result

12.350  

3.676  

(139)  

Basic/diluted  earnings  per  share  -  continuing  operations  (1.17102)

Profit  (loss)  from  continuing  operations

Financial  charges

(710)  

(22.249)  

53.578  

0  

(2.982)  

(12.743)  

(433)  

(29.589)  

121.587  

(11.020)  

643.316  

Loss  due  to  reduction  in  value  of  financial  receivables  and  other  financial  assets

2022(*)  

3  0  

-  interests  belonging  to  third  parties

Result  before  the  taxes

17.393  

Total  operating  expenses

(72.157)  

49.430  

(10.915)  

(16.777)  

(43.896)  

(€'000)  

(*)  The  comparative  amounts  shown  in  the  column  are  different  from  the  values  present  in  the  consolidated  financial  statements  as  at  31  December  2022,  in  order  to  reflect  the  reclassifications  

related  to  the  classification  of  the  Nitinol  business  as  a  "discontinued  operating  activity",  in  accordance  with  the  provisions  of  the  IFRS  5

Profit  (loss)  from  discontinued  operations,  net  of  tax  effects

(6.151)  

(2.230)  

(200)  

(1.856)  

Research  and  development  expenses

(738)  

The  following  table  shows  the  statement  of  profit  (loss)  and  other  components  of  the  consolidated  comprehensive  income  statement  

of  the  SAES  Group  for  the  financial  year  ended  31  December  2023,  compared  with  the  financial  year  ended  31  December  2022.

The  following  table  shows  the  consolidated  profit  (loss)  of  the  SAES  Group  for  the  financial  year  ended  31  December  2023,  compared  

with  the  financial  year  ended  31  December  2022.

60  

(624)  

-  interests  belonging  to  third  parties

Statement  of  profit  (loss)  and  other  components  of  the  consolidated  statement  of  comprehensive  income

Total  other  components  of  the  comprehensive  income  statement  which  are  or  may  be  subsequently  

reclassified  in  profit  (loss)  for  the  period
6.039  

Income  taxes

(13.819)  

632.296  

Income  taxes 3  4  

(17.520)  

attributable  to:

0  

2022(*)  

Total  other  components  of  the  comprehensive  income  statement  that  will  not  be  

subsequently  reclassified  in  profit  (loss)  for  the  period

914  

6.039  

0  

(22)  

19.063  

614.776  

2023  

(144)  
Actuarial  profit  (loss)  on  defined  benefit  plans  relating  to  SAES  Getters  SpA  and  subsidiaries

674  

(514)  Net  change  in  fair  value  -  investments  in  other  companies  valued  at  FVTOCI

6.713  

(3.077)  

19.063  

12.350  

(218)  

Total  other  components  of  the  comprehensive  income  statement,  net  of  tax  effects

614.776  

0  

Total  profit  (loss)  and  other  components  of  the  comprehensive  income  statement  for  the  period

(16.896)  

0  

-  shareholders  of  the  parent  company

Profit  (loss)  for  the  period  

Exchange  differences  from  conversion  of  foreign  operations  

Exchange  differences  from  conversion  of  foreign  operations  reclassified  in  profit  (loss)  for  the  year  due  to  

loss  of  control

0  
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Total

12.350  

0  

12.350  

Profit  (loss)  for  the  period

0  

(55.639)  

674  

Sales  until  31  December  2022

I  count

25.724  

Total  transactions  with  members

12.304  

264.053  

net  equity  net  equity  belonging  to  the  belonging  

to  the  Group

0  

Own  actions

6.713  

0  

25.724  Sale  until  31  December  2023

0  

Reserve  of

Other  components  of  the  comprehensive  income  statement

0  

823.190  

net  assets

25.724  

(€'000)  

0  

(44.096)  

Total

19.063  

0  

Legal  reserve

Destination  of  previous  year's  result

0  

12.220  

0  

Dividends  distributed

149.059  

12.350  

Other  reservations  e

264.053  

(93.382)  

0  

0  

0  

12.220  

useful  again

286.354  

Own  shares  purchased

0  

Other  reservations  e

0  

Total

0  

(11.543)  

0  

Share  capital

Other  components  of  assets

0  

632.296  

0  

12.350  

Destination  of  previous  year's  result

0  

12.220  

Sales  until  31  December  2021

(8.530)  

0  

Cancellation  and  conversion  of  treasury  shares

conversion third  parties

674  

12.350  

614.776  

12.350  

Reserve  from

12.350  

6.039  

third  parties

0  

632.296  

253.520  

Profit  (loss)  for  the  

period

(8.530)  

0  

12.220  

(8.530)  

Statement  of  changes  in  consolidated  shareholders'  equity  -  31  December  2023

net

(17.520)  

0  

0  

0  

18.343  

(8.530)  

632.296  

Statement  of  changes  in  consolidated  shareholders'  equity  -  31  December  2022

Own  actions

Total  transactions  with  members

632.296  

(624)  

0  

12.797  

Dividends  distributed

632.296  

0  823.190  

281.413  

2.444  

18.343  

(44.096)  

net  worth  net  worth  belonging  to  belonging  to

0  

614.776  

(€'000)  

Reserve  of

Total  profit  (loss)  and  other  components  of  the  account

share  premium

0  

1.447  

(12.797)  

253.520  

Total

(624)  

0  

286.354  

12.797  

(8.530)  

Sales  until  31  December  2022

Legal  reserve

0  

Group

6.039  

(17.520)  

(137.478)  

(149.021)  

(93.382)  

Share  capital

Total  profit  (loss)  and  other  components  of

Own  shares  purchased

(16.896)  

0  

0  

264.053  

0  

share  premium

25.724  

2.444  

(11.543)  

(44.096)  

137.478  

Total

0  

Total

0  

(8.530)  

0  

Other  components  of  assets

Profit  (loss)  for  the  period

(16.896)  

2.444  

6.713  

0  

conversion

(55.639)  

useful  again

2.444  

Reserve  from

Cancellation  and  conversion  of  treasury  shares

(12.350)  

93.382  

Profit  (loss)  for  the  

period

0  19.063  

0  

net

Other  components  of  the  comprehensive  income  statement

net  assets

264.053  

(93.382)  

(11.543)  

The  following  table  shows  the  data  from  the  consolidated  financial  statement  of  the  SAES  Group  for  the  financial  

years  ended  31  December  2023  and  31  December  2022.

The  following  tables  represent  the  changes  in  the  consolidated  net  equity  of  the  SAES  Group  during  both  the  2023  

financial  year  and  the  previous  one.

61  

Machine Translated by Google



62  

Financial  flows  generated  (absorbed)  by  investment  activity

0  

12.107  

3  0  

Purchase  of  property,  plant  and  machinery

(567.767)  

0  

Miscellaneous  debts  and  other  current  liabilities

Income  taxes  paid

0  

Loss  due  to  reduction  in  value  of  trade  receivables

(3.989)  

(200)  

(1.742)  

0  

59.192  

Consideration  paid  for  the  purchase  of  subsidiaries,  net  of  the  net  cash  acquired

(1.890)  

Payment  of  dividends

Depreciation  of  property,  plant  and  machinery

0  

Purchase  of  intangible  assets

(298)  

Long-term  financial  debts  incurred  during  the  period,  including  the  current  portion

2023  

(**)  The  reconciliation  between  the  cash  and  cash  equivalents  indicated  in  the  consolidated  financial  position  and  that  indicated  in  the  consolidated  cash  flow  statement  is  reported  in  

Note  no.  49  of  the  consolidated  financial  statements  as  at  31  December  2023

Financial  flows  generated  (absorbed)  by  operating  activities

4  9  

(2.220)  

(227)  

(44.096)  

(175.501)  

2.622  

(600)  

(52.209)  

(111)  

(657)  

9.516  

(748)  

134.905  

Other  charges  paid

(Restoration  of)  loss  due  to  reduction  in  value  of  property,  plant  and  machinery

Other  (income)  non-monetary  charges

2.729  

568.500  

5.020  

8  5  

(6.765)  

797.716  

Financial  flows  generated  (absorbed)  by  financing  activities

Profits  from  the  sale  of  discontinued  operations

Increase  (decrease)  in  liquidity

Inventories

21.344  

Depreciation  of  assets  for  rights  of  use

41.803  

3.314  

(602)  

Interest  paid  on  short-term  financial  debts

0  

Financial  flows  generated  (absorbed)  by  investment  activity

Joint  venture  investments

(12.694)  

Consolidated  financial  statement

Net  increase  (decrease)  in  cash  and  cash  equivalents  Net  cash  and  cash  equivalents  at  the  beginning  of  the  

period  Effect  of  exchange  rate  fluctuations  on  cash  and  cash  equivalents  Net  cash  and  cash  

equivalents  at  the  end  of  the  period  (**)

Severance  payments  and  other  benefits  to  employees

0  

Interest  income  and  other  financial  income  collected

(199)  

12.350  

Commercial  debts

1.506  

0  

(313.202)  

(1.926)  

(467)  

(11.543)  

2.122  

3  2  

Interest  expense  and  other  finance  charges  paid

(Income)  net  financial  charges

Trade  receivables  and  other  current  assets

Financial  flows  generated  (absorbed)  by  financing  activities

(*)  Some  comparative  amounts  shown  in  the  column  have  been  reclassified  compared  to  the  values  present  in  the  consolidated  financial  statements  as  at  31  December  2022,  in  

order  to  better  understand  the  cash  flows

(€'000)  

(Restoration  of)  loss  due  to  reduction  in  value  of  assets  for  rights  of  use

(230)  

Investments  in  equity  investments  in  other  companies

Interest  paid  on  leasing  contracts

(Recovery  of)  loss  due  to  impairment  of  intangible  assets

(5.873)  

3  1  

Profit  (loss)  for  the  period

(1.289)  

101.167  

(735.836)  

(8.633)  

(30)  

(12.890)  

(91.306)  

(9.983)  

(302)  

Short-term  financial  debts  incurred  during  the  period

60.653  

339  

(12.702)  

Transfer  of  portfolio  securities

275.877  

1  1  

(102)  

Financial  credits  towards  third  parties  repaid  (granted)  during  the  period

(4)  

1.914  

(14.646)  

0  

250.500  

632.296  

(15.293)  

Short-term  financial  debts  repaid  in  the  period

Purchase  of  own  shares  and  related  ancillary  charges

Profits  (losses)  from  the  sale  of  property,  plant  and  machinery  and  intangible  assets

Change  in  operating  assets  and  liabilities

Proceeds  collected  on  portfolio  securities,  net  of  management  fees  paid

291  

41.803  

(42)  

Income  taxes

(236)  

Interest  income  and  other  financial  income  collected  from  related  parties

(2.606)  

2.483  

37.173  

Long-term  financial  debts  repaid  over  the  period,  including  the  current  portion

2022(*)  

16.156  

12.559  

3.456  

Consideration  collected  for  the  sale  of  the  Nitinol  business,  net  of  cash  transferred

0  

0  

Proceeds  from  the  sale  of  property,  plant  and  machinery  and  intangible  assets

1  

0  

65.059  

(1.100)  

(10.368)  

(39.723)  

(646.813)  

(929)  

(400)  

0  

(427)  

Non-monetary  change  in  severance  pay  and  other  employee  benefits

(2.704)  

1.140  

(190)  

(114)  

11.403  

Other  financial  assets

Reimbursement  of  financial  liabilities  for  leasing  contracts

Amortization  of  intangible  assets

Purchase  of  portfolio  securities

4.343  

Interest  paid  on  long-term  financial  debt

Financial  flows  generated  (absorbed)  by  operating  activities

29.286  

139  

(2.552)  

Financial  receivables  from  related  parties  repaid  (granted)  during  the  period

(8.530)  

(11.920)  

10.118  

(4.287)  

(116)  

Set  aside  (use)  of  funds

2.174  

63.051  
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0,0%  

0,0%  

Functional  Chemicals  14.714  

41.134  

1,9%  121.587  

0,0%  SMA  Materials  

10.641  

70.864  

7,6%  

Divisions  and  Business  (€'000)

12.997  

-9,7%  

-9,7%  

-48,3%  

-48,3%  

96,9%  

-3,9%  

Unallocated

898  

-11,7%  

-7,6%  

53,1%  

13.293  

-9,5%  

-5,1%  

55,6%  

0,9%  

2,9%  

2,9%  

5.502  0,0%  

SAES  Chemicals  

9.827  

14.714  

3,2%  

-3,3%  

-3,3%  

2023  

31.865  

0,0%  

0,0%  

0,0%  

0,0%  

0,0%  

-1,6%  

3  2  

70.209  

7,6%  

(5.139)  

(5.139)  

3  0  

898  

Consolidated  revenues

0,0%  

-2,2%  

-2,5%  

-2,5%  

0,0%  

5.502  

(1.421)  

(1.421)  

10.641  

19.903  

Packaging  Solutions  

SAES  Industrial  

46.578  

31.865  

2022  

-9,7%  

-9,7%  

-48,3%  

-48,3%  

96,9%  

-4,2%  126.563  

30.967  

Getters  &  Dispensers  

High  Vacuum  Solutions  

SAES  High  Vacuum  30.967  

Sintered  Materials  

(4.976)  

0,0%  

-2,3%  

-1,4%  

-1,4%  

6  3  

0,0,%  

0,0%  

SAES  Packaging  

655  

10.634  

(5.444)  

(807)  

6.906  

13.293  

Excluding  both  the  exchange  rate  effect  and  non-recurring  costs  in  both  years,  as  well  as  the  perimeter  effect  related  to  the  

consolidation  of  SAES  RIAL  Vacuum  Srl  starting  from  May  2022  (+101  thousand  euros),  the  residual  change  was  equal  to  

-5,873  thousand  euros  and  reflects  the  decrease  in  the  gross  industrial  result,  as  well  as  a  slight  increase  in  operating  

expenses  (higher  personnel  costs,  especially  at  SAES  Getters,  both  for  normal  salary  increases  and  for  strengthening  the  

workforce,  to  support  future  growth ;  increased  commissions  on  sales  of  SMA  polite  thread;  marketing  costs  for  the  B!POD  

project;  consultancy  costs  for  new  business  expansion  opportunities).

The  consolidated  operating  result  for  2023  was  negative  for  -22,249  thousand  euros,  compared  to  an  always  negative  result  

of  -3,413  thousand  euros  in  the  previous  year.  The  result  for  the  2023  financial  year  was  impacted  by  the  exchange  rate  

effect  (-1,168  thousand  euros),  but  above  all  by  non-recurring  costs  amounting  to  -14,265  thousand  euros,  related  to:  i)  the  

provision  for  the  executive  suspension  agreement  signed  with  Federmanager/Assolombarda  at  the  end  of  the  financial  year,  

to  encourage  the  voluntary  exit  of  up  to  a  maximum  of  15  SAES  Getters  managers  (-11,400  thousand  euro);  ii)  costs  for  

leaving  employees  amounting  to  -2,078  thousand  euros;  iii)  consultancy  costs  related  to  governance  (-787  thousand  euro).

Extracting  both  the  exchange  rate  effect  and  the  perimeter  effect,  the  organic  change  was  negative  by  -4.2%  (-5,283  

thousand  euros):  the  organic  decline  coincides  with  that  recorded  by  the  Packaging  Division  (contraction  in  consumption  due  

to  the  crisis  inflation,  with  negative  repercussions  on  the  entire  packaging  supply  chain,  and  overstock  of  raw  materials  in  the  

converting  market  due  to  excessive  purchases  made  in  2022  in  anticipation  of  a  considerable  increase  in  costs).  The  organic  

losses  recorded  by  the  Chemicals  Divisions  (contraction  in  sales  especially  in  the  first  half  of  the  year,  attributable  to  the  

slowdown  in  the  consumer  electronics  market)  and  High  Vacuum  (lower  sales  of  pumps  related  to  the  project  with  the  RFX  

consortium  of  Padua,  active  in  nuclear  fusion  experimental  type,  more  than  compensated  by  the  perimeter  effect)  were  

substantially  absorbed  by  the  organic  growth  of  the  Industrial  Division  (driven  by  sales  of  SMA  alloys  in  the  mobile  sector).

Financial  charges  and  other  components

Consolidated  revenues  in  the  2023  financial  year  amounted  to  121,587  thousand  euros,  down  by  3.9%  compared  to  

126,563  thousand  euros  in  2022,  also  penalized  by  the  negative  exchange  rate  effect  (-1.6%  or  -2,060  thousand  euros ).  

The  change  in  the  consolidation  perimeter  instead  resulted  in  a  positive  difference  equal  to  +1.9%  or  2,367  thousand  euros.

Please  note  that  in  the  2022  financial  year  the  non-recurring  costs  amounted  to  -2,369  thousand  euros  (costs  for  the  

liquidation  to  the  heirs  of  a  strategic  employee  of  SAES  Getters,  equal  to  -1,890  thousand  euros  and  costs  for  the  liquidation  

of  the  Korean  subsidiary ,  equal  to  -479  thousand  euros).

The  following  table  shows  the  detail  of  the  consolidated  revenues  for  both  the  2023  and  2022  financial  years,  for  each  

business  sector,  with  the  related  percentage  change  at  current  exchange  rates  and  comparable  exchange  rates  and  with  

evidence  of  the  effect  deriving  from  the  change  in  the  consolidation  perimeter .

Revenues  and  operating  results
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The  share  of  the  result  of  investments  valued  with  the  equity  method  was  negative  and  equal  to  -200  

thousand  euros,  corresponding  to  the  value  of  the  capital  increase  carried  out  in  favor  of  the  joint  venture  

Actuator  Solutions  GmbH  in  July  2023,  to  guarantee  its  continuity  operational.  This  negative  value  was  

accounted  for  with  the  aim  of  eliminating  the  value  of  the  SAES  investment,  as  the  joint  venture's  net  

equity  is  negative,  without  establishing  any  risk  provision,  as  there  is  no  legal  obligation  for  further  

recapitalization  by  the  Group  at  the  end  of  the  financial  year.

In  2022  the  amount  was  still  negative  and  equal  to  -433  thousand  euros  and  included:  i)  the  share  of  the  

result  of  the  joint  venture  SAES  RIAL  Vacuum  Srl,  equal  to  +167  thousand  euros,  referring  to  the  period  

1  January  -  25  May  2022  (closing  date  of  the  acquisition  of  the  entire  share  capital  of  SAES  RIAL  Vacuum  

Srl  by  the  SAES  Group);  ii)  the  negative  assessment,  equal  to  -600  thousand  euros,

of  the  Actuator  Solutions  GmbH  joint  venture  corresponding  to  the  share  capital  increases  paid  by  SAES  during  2022.

Results  of  the  period

This  positive  change  was  only  partially  offset  by  the  higher  interest  expenses  accrued  especially  in  the  

first  nine  months  of  the  year  and  mainly  attributable  to  the  increase  in  rates.  Furthermore,  the  2022  

financial  year  benefited  from  an  income  of  339  thousand  euros  deriving  from  the  fair  value  revaluation  of  

the  investment  in  SAES  RIAL  Vacuum  Srl  prior  to  the  purchase  of  the  entire  share  capital  and  the  full  

consolidation  of  the  company.

on  liquidity  pursuant  to  IFRS  9  (increase  related  to  the  greater  liquidity  of  the  SAES  Group  after  the  Sale  

of  the  Nitinol  Business),  are  offset  by  the  lower  write-down  on  loans  to  the  start-up  Rapitag  GmbH,  

operating  in  the  industrial  SMA  business.

The  loss  due  to  impairment  of  financial  receivables  and  other  financial  assets  amounted  to  -2,230  

thousand  euros,  substantially  in  line  with  -2,364  euros  in  2022:  the  greater  write-down  of  the  convertible  

loans  granted  during  the  year  to  the  joint  venture  Flexterra,  Inc. ,  as  well  as  that  related  to  expected  losses

The  net  balance  of  financial  income  and  expenses  was  positive  for  +11,242  thousand  euros,  compared  

to  a  negative  balance  of  -13,152  thousand  euros  in  2022.  The  positive  change  (+24,394  thousand  euros)  

is  mainly  attributable  to  the  result  of  securities  management  (positive  and  equal  to  +3,737  thousand  euros  

in  2023,  compared  to  a  loss  of  -12,871  thousand  euros  in  the  previous  year)  and  to  the  interest  income  

accrued  on  time  deposits  in  which  the  Group's  liquidity  deriving  from  the  Sale  of  the  Business  was  invested  

of  Nitinol,  as  well  as  the  almost  complete  disposal  of  the  securities  portfolio.  It  should  also  be  noted  that  

the  previous  year  included  a  cost  of  -234  thousand  euros  for  the  accounting  of  the  onerous  contract  

related  to  the  Group's  irrevocable  commitment  to  pay  the  first  tranche  of  the  convertible  loan  to  the  joint  

venture  Flexterra,  Inc.  additional  granted  on  December  7,  2022.

Profits  and  losses  on  exchange  rates  recorded  a  positive  net  balance  of  +694  thousand  euros  in  2023,  an  

improvement  compared  to  a  negative  net  value  of  -531  thousand  euros  in  2022.  The  positive  change  is  

mainly  due  to  the  profits  realized  in  the  conversion  into  euros  of  the  dollar  assets  deriving  from  the  sale  of  

the  Nitinol  business.

Income  taxes  in  the  2023  financial  year  were  positive  and  equal  to  1,723  thousand  euros,  compared  to  a  

cost  value  of  2,349  thousand  euros  in  the  previous  financial  year.  The  change  is  mainly  attributable  to  the  

income  from  deferred  taxes  recorded  by  SAES  Getters  in  the  executive  pension  fund
set  aside  at  the  end  of  financial  year  2023.

The  result  before  taxes  was  negative  for  -12,743  thousand  euros  in  the  2023  financial  year,  compared  to  -

19,893  thousand  euros  in  2022:  despite  the  reduction  in  the  operating  result,  a

64  

Machine Translated by Google



(531)  

2023  

34.592  

(2.349)  

Operating  income

Depreciation  of  property,  plant  and  machinery  and  intangible  assets

EBITDA

EBITDA  percentage

126.563  

Loss  due  to  reduction  in  value  of  financial  receivables  and  other  financial  assets

(3.413)  

11.242  

(8.405)  

(95)  

Income  taxes

(13.152)  

(9.131)  

(1.152)  

(11)  

(11.955)  

-9,8%  

1.723  

632.296  Result  of  the  period

(433)  

Depreciation  of  assets  for  rights  of  use

5,0%  

(€'000)  

12.350  

Financial  income  (expenses).

(22.249)  

(1.259)  

6.346  

2022  

Share  of  the  result  of  investments  valued  using  the  equity  method (200)  

(2.230)  

694  Profits  (Losses)  on  exchange  rates

643.316  Profit  (loss)  from  discontinued  operations,  net  of  tax  effects

(2.364)  

Loss  due  to  reduction  in  value  of  property,  plant  and  machinery  and  intangible  assets

121.587  Revenues

EBITDA  is  not  identified  as  an  accounting  measure  within  the  IFRS  principles;  However,  it  is  believed  that  

EBITDA  is  an  important  parameter  for  measuring  Group  performance  and  is  therefore  presented  as  an  

alternative  evaluation  measure.  EBITDA  is  calculated  as  "Result  for  the  period  before  profit  deriving  from  

discontinued  operations,  taxes,  net  exchange  differences,  share  of  the  result  of  investments  valued  with  

the  equity  method,  net  financial  charges,  write-downs  and
depreciation".

Consolidated  EBITDA  was  negative  and  equal  to  -11,955  thousand  euros  in  2023,  compared  to  a  positive  

value  of  6,346  thousand  euros  in  2022.  Net  of  the  negative  exchange  rate  effect  (-1,204  thousand  euros) ,  

the  change  in  the  consolidation  perimeter  (+447  thousand  euros)  and  the  non-recurring  costs  of  both  

financial  years  (in  2023:  Managers'  Isopension  costs  equal  to  11,400  thousand  euros  and  severance  costs  

equal  to  2,078  thousand  euros,  as  well  as  costs  related  to  governance  equal  to  787  thousand  euros;  in  

2022:  settlement  of  the  heirs  of  a  strategic  employee  of  SAES  Getters  equal  to  1,890  thousand  euros  and  

costs  for  the  closure  of  the  Korean  subsidiary  equal  to  479  thousand  euros),  the  negative  change  on  

EBITDA  would  be  was  much  more  contained  and  equal  to  -5,648  thousand  euros,  in  line  with  that  of  the  

operating  result  (organic  change  always  net  of  non-recurring  costs)  and  mainly  attributable  to  the  decline  

in  the  Packaging  and  High  Vacuum  divisions,  as  well  as  the  increase  in  general  expenses  and  unallocated  

administrative  costs  (in  particular,  increased  SAES  Getters  personnel  costs).

Property,  plant  and  machinery  amounted  to  53,851  thousand  euros  at  31  December  2023  and  showed  a  

decrease  of  38,846  thousand  euros  compared  to  the  value  at  31  December  2022.

EBITDA

The  following  table  shows  the  consolidated  EBITDA  data  of  the  SAES  Group  for  the  financial  years  ended  31  December  2023  and  31  

December  2022.

The  consolidated  profit  for  the  2023  financial  year  amounted  to  632,296  thousand  euros,  compared  to  an  

always  positive  value  of  12,350  thousand  euros  in  2022:  the  increase  is  mainly  attributable  to  the  net  

capital  gain  on  the  sale  of  the  Nitinol  business.

improvement  mainly  attributable  to  financial  management,  positive  in  2023  and  strongly  negative,  due  to  

losses  on  securities,  in  the  previous  year.

The  movements  that  occurred  during  the  2023  financial  year  and  the  previous  one  are  reported  below.

65  

Property,  plant  and  machinery
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521  

512  

0  

369  

Reclassifications

Sales  until  31  December  2021

(139)  

(11)  

(2)  

0  

298  

0  

Grants,  licenses,  

trademarks  and  similar  

rights

0  

2.898  

4.667  

8  3  

292  

1  7  

9  0  

0  

(11)  

use  of  intellectual  works

(463)  

0  

0  

0  

0  

122  

industrial  and

8  

Acquisitions

0  

0  

0  0  

0  

2  7  

(2.174)  

(2)  4  5  

0  

1.891  

0  

0  

602  

1.061  

Patent  rights

Sales  until  31  December  2022

0  0  

0  

171  

(204)  

9  7  

0  

0  

0  0  

0  

2.390  

0  

Total

Losses  due  to  reduction  in  value

0  

Intangible  assets  (€'000)

(**)  Of  which  475  thousand  euros  reclassified  in  the  item  "Profit  (loss)  deriving  from  discontinued  operations,  net  of  tax  effects"

(169)  

Conversion  differences

(505)  

0  

(6)  

2.688  

(2.483)  (493)  

(377)  

0  

0  (718)  

5  9  

150  

103  

In  progress

Depreciation  (**)

(71)  

11.183  

0  0  

0  

3.363  

175  

(2)  

(151)  

8  7  

4.802  

2.974  

Losses  due  to  reduction  in  value

3.313  

Other

(discontinued  operations)

0  0  

0  

(*)  Of  which  709  thousand  euros  reclassified  in  the  item  "Profit  (loss)  deriving  from  discontinued  operations,  net  of  tax  effects"

(8)  

0  

0  

(224)  

0  

0  

2  3  

Sale  until  31  December  2023

(123)  

0  

4  7  

(344)  

0  0  

353  

Customer  list  Order  book

11.958  

Change  in  consolidation  area

0  0  

0  

0  

2  0  

0  

Conversion  differences

(479)  

0  

0  

(86)  

0  

Depreciation  (*)

Disposals

0  

2  7  

Know-how  

353  

Reclassifications

0  

0  

2  4  

3.805  

302  

(492)  

(2)  

(593)  

0  

1  1  

0  

2  Acquisitions  following  business  combinations

Acquisitions

(16)  

0  

9  9  

Disposals

4.284  5.260  

0  

0  

14.187  

174  

567  

Intangible  assets  amounted  to  11,958  thousand  euros  at  31  December  2023  and  recorded  a  decrease  of  2,229  thousand  euros  

compared  to  the  value  at  31  December  2022.

Goodwill

The  movements  in  the  item  "Goodwill",  with  indication  of  the  operating  sector  to  which  the  goodwill  is  allocated  and  monitored,  are  

shown  below,  with  reference  to  both  the  2023  financial  year  and  the  previous  one.
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Intangible  assets

The  movements  that  occurred  during  the  2023  financial  year  and  the  previous  one  are  reported  below.

was  finalized  on  2  October  2023.

The  item  “Change  in  the  scope  of  consolidation  (discontinued  operations)”  (-38,412  thousand  euro)  refers  to  the  net  book  value  of  

the  property,  plant  and  machinery  of  the  Nitinol  business,  the  sale  of  which  was

(117)  

(10.118)  

Depreciation  (**)

In  progress

Acquisitions  following  business  combinations

2.626  

33.385  

0  

8.890  

(91)  

(7.361)  

0  

3.655  

0  

(**)  Of  which  2,084  thousand  euros  reclassified  in  the  item  "Profit  (loss)  deriving  from  discontinued  operations,  net  of  tax  effects"

Disposals

(2.442)  

(235)  

440  

42.440  

2.998  

(1)  

1.440  

(367)  

(4.606)  

0  

84.549  

(1.596)  

92.697  

704  

0  

(339)  

0  

Losses  due  to  reduction  in  value

17.525  

0  

Buildings

450  

845  

3.252  

15.293  

211  

0  

9.983  

(9.516)  

4.728  

0  

Total

5.602  

Depreciation  (*)

30.076  

0  

(15.349)  

45.483  

0  

0  

(94)  

692  

12.684  

(7.676)  

(10)  

1.185  

5.241  

(109)  

5.360  

(38.412)  

0  

Systems  and

(5)  

(11.816)  

3  

0  

Property,  plant  and  machinery  (€'000)

(784)  

(61)  

4.939  Sales  until  31  December  2022

0  

Conversion  differences

Reclassifications

(2.155)  

0  

8.161  

Sales  until  31  December  2021

Acquisitions

Losses  due  to  reduction  in  value

machinery

Reclassifications

24.697  

(16.861)  

3.931  

(245)  

0  

(56)  

(7)  

(6.800)  

0  

(discontinued  operations)

138  

Acquisitions

Conversion  differences

Disposals

(81)  

53.851  

Land

0  

0  

2.528  

7.426  

Change  in  consolidation  area

Balance  at  31  December  2023  (*)  

Of  which  3,487  thousand  euros  reclassified  in  the  item  "Profit  (loss)  deriving  from  discontinued  operations,  net  of  tax  effects"

Functional  Additives  -  

0  

0  

2.182  

0  

0  

0  

0  

Unallocated  (included

0  

Exchange  rate  differences

0  

0  

Exchange  rate  differences

(operating  activity  

discontinued)

0  

0  

SAES  Medical  Nitinol  

0  

Change  in  consolidation  area

0  

0  

0  

0  

0  

0  

2.182  

SAES  Chemicals)  

52.929  

0  

0  

12.617  

0  

(38.961)  

10.501  

(38.961)  

Packaging  

Sales  until  31  December  2022

SAES  

Increments

37.185  

0  

0  

0  

Sale  until  31  December  2023

0  

48.631  

High  Vacuum  

0  

Functional  Acoustic  

945  

0  

13.563  

39.367  

0  

0  

0  

0  

Losses  due  to  reduction  in  value

0  

Industrial  

0  

(405)  

Increments

945  

0  

Composites  (SAES  

0  

0  

1  

12.617  

2.116  

946  

0  

0  

0  

0  

SAES  

0  

0  

0  

0  

Operating  sectors  (€'000)

Sales  until  31  December  2021

0  

Total

2.116  

(406)  

SAES  

(discontinued  operations)

Losses  due  to  reduction  in  value

0  

0  

0  

0  

Chemicals)  

0  
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0  

New  leasing  contracts  signed  during  the  period

0  

2  

Early  termination  of  leasing  contracts

Systems  and

913  

(2.122)  

Balance  at  31  December  2023  (*)  

Of  which  1,363  thousand  euros  reclassified  in  the  item  "Profit  (loss)  deriving  from  discontinued  operations,  net  of  tax  effects"

Depreciation  (**)

1.829  

4  

694  

0  

0  

257  

(53)  

Depreciation  (*)

Automobiles

0  

(6)  

1.666  

(2.228)  

(1.613)  

4.432  

(53)  

(239)  

1.336  

0  

0  

Early  termination  of  leasing  contracts

0  

Reclassifications

0  

machinery

(28)  

675  

0  

(*)  Of  which  970  thousand  euros  reclassified  in  the  item  "Profit  (loss)  deriving  from  discontinued  operations,  net  of  tax  effects"

0  

(2.034)  

0  

0  

Losses  due  to  reduction  in  value

Total

3  

(43)  

(116)  

(7)  

(178)  

(23)  

(331)  

2.608  

309  

Reclassifications

2  

(63)  

551  

Conversion  differences

Acquisitions  following  business  combinations

0  

0  

326  

Losses  due  to  reduction  in  value

(2)  

350  

174  

0  

0  

0  

6.399  

Conversion  differences

Sales  until  31  December  2021

(349)  

0  

Rights  of  use  assets  (€'000)

0  

New  leasing  contracts  signed  during  the  period

5.154  

Buildings

(2.258)  

588  

(2.622)  

Change  in  scope  of  consolidation  (discontinued  operations)

374  

0  

1  1  

(35)  

0  

Revaluations

191  

(25)  

5.481  

4  9  

170  

1.274  

Sales  until  31  December  2022

Impairment  testing  of  non-financial  assets  (property,  plant  and  machinery,  intangible  assets,  goodwill  and  right-of-use  assets)

October  2,  2023.

Activities  for  rights  of  use

The  SAES  Group  verifies,  at  each  balance  sheet  date,  whether  there  are  any  indications  that  the  non-financial  assets  (property,  plant  

and  machinery,  intangible  assets,  goodwill  and  right-of-use  assets)  may  have  suffered  a  loss  due  to  reduction  of  value.

ii.  

iii.  

Assets  for  rights  of  use  deriving  from  leasing  contracts  (lease,  rental  or  use  of  third-party  assets)  at  31  December  2023  amounted  to  

2,608  thousand  euros,  recording  a  decrease  of  2,873  thousand  euros  compared  to  31  December  2022.

If,  on  the  basis  of  this  test,  it  emerges  that  the  non-financial  assets  may  have  suffered  a  loss  due  to  reduction  in  value,  the  Group  

estimates  their  recoverable  value  by  carrying  out  an  impairment  test.

iv.  

The  movements  that  occurred  during  the  2023  financial  year  and  the  previous  one  are  reported  below.

With  reference  to  intangible  assets,  property,  plant  and  machinery  and  right-of-use  assets,  as  of  31  December  2023,  the  Management  

of  the  SAES  Group  has  not  identified  indicators  of  loss  due  to  reduction  in  value  (trigger  event)  at  the  level  of  the  individual  CGU  (cash  

generating  unit),  except  for:

67  

i.  the  Functional  Acoustic  Composites  (SAES  Chemicals)  CGU,  whose  assets  are  present  exclusively  in  the  balance  sheet  of  

SAES  Getters  (2023  results  down  compared  to  the  forecasts  developed  at  the  end  of  last  year);

the  Packaging  CGU,  whose  assets  are  mainly  present  in  the  balance  sheet  of  SAES  Coated  Films  SpA  (2023  results  down  

compared  to  the  forecasts  developed  at  the  end  of  last  year);

the  Industrial  CGU,  relating  to  the  activities  of  SAES  Getters  USA,  Inc.  (results  expected  to  decline  in  2024,  compared  to  

2023);

The  item  “Change  in  the  scope  of  consolidation  (discontinued  operations)”  (-38,961  thousand  euro)  refers  to  the  net  book  value  of  the  

goodwill  of  the  Nitinol  business,  the  sale  of  which  was  finalized  on

the  High  Vacuum  CGU,  relating  to  the  activities  of  Strumenti  Scientifici  Cinel  Srl  (2023  results  down  compared  to  the  

forecasts  developed  at  the  end  of  last  year);
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Changes  in  fair  value

195  Increases  for  capital  contributions

Changes  in  fair  value  -  recognized  in  profit  (loss)  for  the  year

Changes  in  fair  value  -  recognized  among  other  components  of  comprehensive  income

1.552  

(514)  

Sales  until  31  December  2021 1.381  

(5)  

Sales  until  31  December  2022

1.742  

(514)  

0  

(22)  

9  6  

0  

1.321  

Equity  investments  in  other  companies  (€'000)

Mechatronics  Limited  

0  

Other  variations

Other  variations 0  

298  

195  

Increases  for  capital  contributions

9  6  

0  

Sale  until  31  December  2023

Total

983  

1.549  

Eureka!  Fund  

1.083  

0  (22)  

(5)  

466  

759  

2.873  

1.083  

Cambridge  

Equity  investments  in  other  companies

The  item  "Investments  in  other  companies"  at  31  December  2023  amounts  to  a  total  of  2,873  thousand  euros  and  the  following  

table  summarizes  the  movements  of  each  investment  which  occurred  during

of  the  2023  financial  year.

The  following  table  shows  the  details  of  the  securities  subscribed  and  the  related  fair  value  at  31  December  2023,  compared  with  

31  December  2022.

For  the  CGUs  on  which  trigger  events  were  identified ,  the  impairment  tests  were  carried  out  by  determining  the  value  in  use  and  

from  these  impairment  tests  no  losses  emerged  due  to  reduction  in  value  of  the  non-current  assets  allocated  to  the  aforementioned  

CGUs.

It  should  also  be  noted  that  goodwill  and  any  other  intangible  assets  identified  following  business  combination  operations  have  been  

allocated  to  groups  of  CGUs  that  coincide  with  the  operating  sectors  identified  for  the  SAES  Group  pursuant  to  IFRS  8  (in  particular  

goodwill  was  allocated  to  the  SAES  Industrial  and  SAES  High  Vacuum  operating  sectors)  and  that  on  the  basis  of  the  checks  

carried  out  no  loss  of  value  emerged  for  the  non-current  assets  recorded  in  the  balance  sheet.

in. the  High  Vacuum  CGU,  relating  to  the  activities  of  SAES  RIAL  Vacuum  Srl  (results  expected  to  decline  in  2024,  compared  

to  2023).

Securities  in  portfolio

The  decrease  in  the  overall  value  of  the  portfolio  compared  to  31  December  2022  is  mainly  attributable  to  the  sale  of  all  the  

securities  in  the  portfolio,  with  the  exception  of  two  Credit  Link  Certificates  (CLC),  in  the  first  part  of  the  year,  in  order  to  reduce  the  

exposure  of  the  SAES  Group  to  the  volatility  of  the  financial  markets.

The  cash  deriving  from  the  disposal  was  partially  invested  in  restricted  bank  deposits,

The  item  "Securities  in  portfolio"  amounts  to  a  total  of  15,035  thousand  euros  at  31  December  2023.

68  

"Buy  &  Hold"  bond  portfolio

Underwriting  company

Dynamic  Multi-Asset  (DMAS)  

invested  capital

27  million  euros  as  of  December  31st

-  30  million  euros  as  of  December  31st

0  

Value  as  of  December  31,  2023

and  liquidability

SAES  Getters  S.p.A.  

0  

Credit  Linked  Certificates  (CLC )  

subscription
57.867  

25.169  

(€'000)  

0  

Description

15.035  

primary  Italian  financial  institutions;  expires  

five  years  after

December  31,  2022

(€'000)  

-  15  million  euros  as  of  December  31st

15.035  

2022  

Characteristics

Investment  profile

2022  

60  million  euros  as  of
Cardif  Lux  Vie  Multi-Branch  Policy  -  Branch  III

SAES  Investments  SA

Initial  investment

conservative,  with  high  flexibility  SAES  Investments  SA

underlying  debt  securities  issued  by

Financial  instruments  linked  to  the  

performance  of  bonds  and

Value  as  of  December  31,  2022

34.133  

28.315  

Total 145.484  

2023  

Cost  of  purchasing  bonds  in  portfolio:  37.1  

million  euros  per

Diversified  multi-asset  portfolio  of  UCITS,  UCIs,  

structured  products  and  financial  

derivative  instruments,  where  appropriate

Dynamic  multi-line  mandate,  with  the  aim  of  

preserving  the  value  of  SAES  Investments  SA
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Also  noteworthy  are:

the  positive  actuarial  differences  on  defined  benefit  plans,  net  of  the  related  tax  effect,  accounted  for  in  equity  among  the  other  

components  of  the  comprehensive  income  statement,  equal  to  -110  thousand  euros;

-  

On  31  July  2023,  the  partial  voluntary  public  takeover  offer  promoted  by  the  Issuer  concerning  no.  1,364,721  SAES  Getters  savings  

shares  at  a  price  of  Euro  29.31  per  savings  share  (the  “ Partial  Tender  Offer  on  Savings  Shares”).  The  consideration  due  to  the  

holders  of  savings  shares  tendered  in  the  Partial  Offer  on  Savings  Shares  and  purchased  by  SAES  Getters  was  paid  on  4  August  

2023,  for  a  total  amount  of  approximately  Euro  40  million,  in  exchange  for  the  simultaneous  transfer  of  the  ownership  of  such  savings  

shares  in  favor  of  the  Issuer  and  their  consequent  cancellation.  The  Partial  Tender  Offer  on  Savings  Shares  was  an  integral  and  

inseparable  part  of  a  single  operation  which  also  included  the  mandatory  conversion  of  the  savings  shares,  not  purchased  as  part  of  

the  Partial  Tender  Offer  on  Savings  Shares,  into  ordinary  shares  of  the  Issuer  on  the  basis  of  a  conversion  ratio  at  par  (i.e.  1  ordinary  

share  for  every  1  savings  share  held)  (the  "Mandatory  Conversion").  As  disclosed  to  the  market  on  4  August  2023,  the  Mandatory  

Conversion,  which  took  effect  on  the  same  date,  resulted  in  the  automatic  conversion  of  all  n.  6,013,898  savings  shares  not  purchased  

by  the  Issuer  in  n.  6,013,898  ordinary  shares  of  the  Issuer.  Also  on  the  same  date,  all  the  savings  shares  purchased  as  part  of  the  

Partial  Offer  on  Savings  Shares  were  canceled  and  delisted.  To  service  the  Mandatory  Conversion,  n.  6,013,898  ordinary  shares  of  

the  Issuer,  corresponding  to  all  no.  3,900,000  own  ordinary  shares  held  at  the  time  by  the  Issuer  and  no.  2,113,898  newly  issued  

ordinary  shares,  without  an  increase  in  share  capital.

Net  assets

The  net  equity  pertaining  to  the  Group  at  31  December  2023  amounted  to  823,190  thousand  euros,  with  an  increase  of  559,137  

thousand  euros  compared  to  31  December  2022,  mainly  attributable  to  the  profit  for  the  period  (+632,296  thousand  euros),  only  

partially  reduced  from  the  disbursement  for  the  Partial  Offer  on  Savings  Shares  completed  on  31  July  2023  (-44,096  thousand  euros,  

including  ancillary  charges),  from  the  distribution  of  dividends  (-11,543  thousand  euros)  and  from  the  translation  differences  of  the  

financial  statements  of  foreign  management  (-16,896  thousand  euros,  including  the  reclassification  to  the  income  statement  of  the  

conversion  reserve  attributable  to  companies  sold/liquidated  during  the  year).

All  securities  in  the  portfolio  are  immediately  transferable  and  liquidatable  in  the  short  term  and  are  classified  among  current  assets.

while  the  remaining  part  was  used  to  cover  the  disbursement  for  the  Partial  Offer  on  Savings  Shares  (as  defined  below)  in  August  

2023.

-  the  negative  change  in  the  fair  value  of  the  investment  in  Cambridge  Mechatronics  Limited  (-514

thousands  of  euros).

Savings  Shares  and  Treasury  Shares

Since  the  Mandatory  Conversion  entailed  changes  to  the  Issuer's  bylaws  regarding  the  participation  and  voting  rights  of  savings  

shareholders,  the  savings  shareholders  who  did  not  participate  in  the  approval  of  the  relevant  resolution  of  the  special  meeting  of  

savings  shareholders  of  31  May  2023  have  been  entitled  to  exercise  the  right  of  withdrawal  pursuant  to  article  2437,  paragraph  1,  

letter  g),  of  the  Civil  Code.  For  the  purposes  of  exercising  the  right  of  withdrawal,  the  liquidation  value  of  each
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Total  ordinary  shares

0  

Through  the  use  of

22.049.969  

Ordinary  shares  outstanding

16.785.248  0  2.113.898  

1.364.721  

Partial  voluntary  takeover  bid  and  simultaneous  cancellation

14.671.350  

0  

0  

Total  savings  shares

(3.900.000)  (1)  

December  31,  2023

1  

1  

own  savings

0  

new  actions

2.113.897  

0  

10.771.350  

Purchase  of  own  

savings  shares

3.900.000  

0  

7.378.619  

16.785.248  

Mandatory  conversion

(2.113.897)  

(1)  

(2.113.898)  0  

own  actions

16.785.248  

(€'000)  

Total  shares

1  

(1.364.721)  0  Savings  shares  in  circulation

Purchase  of  savings  

shares  from  previous  

shareholders

(3.900.000)  

0  

0  

Own  ordinary  shares  in  portfolio

(1.364.721)  

(1.364.721)  

(1.364.721)  

Cancellation  of  actions

(1)  

0  

(3.900.000)  

(3.900.000)  

By  issuing

7.378.619  

0  

own

0  

December  31,  2022

3.900.000  

0  Savings  shares  in  portfolio

Disposal  of  shares

0  0  

In  accordance  with  the  provisions  of  article  2357  of  the  Civil  Code,  it  should  be  noted  that  SAES  Getters  does  

not  hold  treasury  shares  as  of  the  Offer  Document  Date  (as  of  31  December  2022,  3,900,000  ordinary  treasury  

shares  were  held).

The  financial  payables  item  at  31  December  2023  appears  to  be  nil,  following  the  repayment  during  the  2023  

financial  year  of  the  loans  still  open  at  the  end  of  the  previous  financial  year  (in  particular,  the  loan  granted  by  

the  State  of  Connecticut  to  Memry  Corporation,  repaid  early  in  February  2023,  before  the  sale  of  the  US  

subsidiary  and  Lombard  loan  signed  with  JP  Morgan,  repaid  on  28  December  2023,  its  natural  expiry).

The  following  table  shows  the  movements  in  financial  debts  during  the  2023  financial  year.

The  following  table  highlights  the  composition  of  the  share  capital  and  the  reconciliation  between  the  number  of  shares  in  circulation  

and  treasury  shares  for  the  different  categories  of  shares  both  at  31  December  2023  and  31  December  2022.

Financial  debts

Following  the  above  transaction,  the  share  capital  of  SAES  Getters  as  of  31  December  2023  is  made  up  of  n.  

16,785,248  ordinary  shares,  for  a  total  number  of  voting  rights  exercisable  on  the  Offer  Document  Date  equal  

to  21,803,734  (taking  into  account  the  5,018,486  ordinary  shares  which  have  obtained  the  increase  in  the  

relative  voting  right  pursuant  to  of  article  11  of  the  Issuer's  statute).  The  additional  costs  related  to  the  Partial  

Offer  on  Savings  Shares  and  the  subsequent  Mandatory  Conversion  amounted  to  approximately  4.1  million  

euros  and  were  deducted  from  the  net  equity,  together  with  the  costs  for  the  purchase  of  own  shares  (equal  to  

around  40  million  euros).

savings  share  was  calculated  in  accordance  with  article  2437-ter  of  the  Civil  Code  and  established  by  the  

Board  of  Directors  of  the  Issuer  at  Euro  21.46,  making  reference  to  the  arithmetic  average  of  the  closing  prices  

on  the  stock  market  in  the  six  months  which  preceded  the  publication  -  which  took  place  on  26  April  2023  -  of  

the  notice  convening  the  meeting  whose  resolutions  legitimized  the  withdrawal.  Upon  expiry  of  the  deadline  

for  exercising  the  right  of  withdrawal,  on  27  June  2023,  the  Issuer  announced  that,  on  the  basis  of  the  

communications  received  by  it,  the  right  of  withdrawal  was  validly  exercised  by  only  one  shareholder  of  

savings,  with  regard  to  n.  1  savings  share,  for  a  liquidation  value  of  Euro  21.46.  On  28  August  2023  the  n.  1  

savings  share  that  the  Issuer  had  purchased  from  the  sole  shareholder  who  had  exercised  the  right  of  

withdrawal,  subsequently  converted  into  an  ordinary  share,  was  sold  on  the  market  at  a  price  equal  to  Euro  

28.15  per  share.
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December  31,  2022

(30)  0  

1  1  473  

(19)  473  

Other  financial  debts  -  current

December  31,  2023

Other  financial  debts  -  non-current

3  0  

462  

(€'000)  

492  

Other  financial  debts

Variation

9  

145.484  

Other  liquid  assets 101.103  

Liquid  assets

Covenants  

101.112  

Securities  in  portfolio

It  should  be  noted  that  none  of  the  aforementioned  debts  to  banks,  however  immaterial  in  amount,  are  subject  to  compliance  with  

economic-financial  guarantee  clauses.

15.035  

71  

Net  Financial  Position

31  December  2022

Other  financial  debts

The  other  non-current  financial  debts  are  represented  by  the  current  value  of  the  financial  debt  for  the  consideration  still  to  be  paid  

for  the  acquisition  of  the  remaining  51%  of  the  share  capital  of  SAES  RIAL  Vacuum  Srl.  This  amount  has  been  retained  as  a  

guarantee  and  will  be  paid  in  three  annual  tranches  of  the  same  amount,  starting  from  the  third  anniversary  following  the  closing  

date  (i.e.,  starting  from  25  May  2025).

The  following  table  shows  the  consolidated  net  financial  position  of  the  SAES  Group  as  of  31  December  2023,  compared  with  that  

as  of  31  December  2022.

10  

Debts  to  banks

At  31  December  2023  the  item  "Other  financial  payables"  amounted  to  473  thousand  euros,  compared  to  a  value  of  492  thousand  

euros  at  31  December  2022.

(€'000)  

Earnings

At  31  December  2023  the  item  "Payables  to  banks"  amounted  to  3,007  thousand  euros.

42.129  

42.139  

Using  the  liquid  assets  deriving  from  the  Nitinol  Business  Transfer  transaction,  during  the  month  of  October  2023  both  the  existing  

revolving  loans  with  Unicredit  SpA  and  Intesa  San  Paolo  SpA  and  the  short-term  SAES  Getters  loans  of  like  “hot  money”.

Below  is  the  detail  and  the  relative  movements  during  the  2023  financial  year.

31  December  2023

(111)  

Balance  as  of  December  31,  2022

Ignitions

(3)  

Accrued  interest

Conversion  differences  on  foreign  currency  financing

52.213  

Balance  as  of  December  31,  2023

0  

0  

110  

Refund  of  principal  amount

Interest  payment

Financial  debts  (€'000)

(52.209)  

0  

Reclassifications

28.030  0  

Financing  for  invoice  advances

Revolving  Credit  Lines  (RCF)

0  

426  

0  

in  the  profit  (loss)  for  

the  period

65.302  0  

1.024  

0  

4  0  

Increments

Debts  to  banks (315.128)  

1.505  1.212  

(€'000)  

103.500  

0  

Differences  of

1.135  

5  7  0  

0  

"Hot  money"  financing

0  0  

Import  financing

0  143  

conversion

250.557  3.007  

Current  account  overdrafts 0  369  

December  31,  2023

0  

0  

1.076  0  

December  31,  2022

(138.832)  

(99)  

(143)  

(176.054)  

0  

2.276  

0  147.000  

Decreases  Changes  detected

35.625  0  
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(462)  

Current  financial  debt

653.660  

Derivative  financial  instruments

0  

Derivative  financial  instruments

64.291  

Other  financial  debts

765.712  

(30)  

Current  financial  credits

Non-current  financial  receivables

Below  is  the  statement  on  Total  Financial  Debt,  drawn  up  in  accordance  with  the  indications  contained  in  paragraphs  175  ff.  of  the  ESMA  

Guidelines  of  4  March  2021  and  the  reconciliation  with  the  Net  Financial  Position  data  reported  previously.

Net  financial  position

0  

145.743  

7.622  

67.911  

(65.302)  

(1.088)  

(4.095)  

668.695  

Other  financial  assets  and  other  financial  receivables  from

0  

(3.620)  

0  

0  

(1.654)  

(473)  

(2.127)  

Financial  debts

(2.545)  

Debts  to  banks

72  

773.334  

(52.094)  

0  

(3.007)  

Financial  liabilities  for  leasing  contracts

Current  net  financial  position

Compared  to  31  December  2022,  the  very  strong  increase  in  the  net  financial  position  is  a  consequence  of  the  extraordinary  operation  of  the  

Sale  of  the  Nitinol  Business  which  had  a  positive  effect  of  811,824  thousand  euros.  Also  excluding  the  monetary  costs  borne  by  SAES  Getters  

related  to  the  sale  and  already  paid  as  of  31  December  2023,  equal  to  68,110  thousand  euros  and  included  within  operating  activities,  the  net  

effect  of  the  sale  on  the  net  financial  position  was  to  743,714  thousand  euros.

Financial  receivables  from  related  parties

9.749  

0  

Non-current  financial  debt

(119)  

(119.971)  

0  

(3.039)  

259  

Financial  liabilities  for  leasing  contracts

(3.620)  

0  

Current  portion  of  non-current  financial  debts 0  

Other  financial  debts

third  parties

The  item  “Other  financial  assets  and  other  current  financial  receivables  from  third  parties”  includes  time  deposits  for  652,091  thousand  euros,  

attributable  to  the  SAES  Group's  liquidity  invested  after  the  almost  total  disposal  of  the  securities  in  the  portfolio  completed  during  the  first  half  

of  2023  and  the  collection  at  the  beginning  of  October  2023  realized  on  the  sale  of  the  Nitinol  business.  It  should  be  noted  that  time  deposits  

have  been  classified,  regardless  of  their  maturity,  among  current  financial  assets  rather  than  under  the  item  "cash  and  cash  equivalents"  as  

they  are  held  for  investment  purposes  and  not  to  meet  short-term  financial  commitments.

Other  financial  receivables  from  third  parties

Non-current  net  financial  position

9.749  

0  
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9.749  

763.585  

773.334  

0  Other  non-current  financial  receivables  from  third  parties

31  December  2023

Total  financial  debt  -  according  to  ESMA  guidelines

(€'000)  

64.291  

64.291  

31  December  2022

Net  financial  position  -  included  in  the  Management  Report

SAES  RIAL  Vacuum  S.r.l.  0  

160  

145  

4  1  

9  1  

(26)  

0  

(26)  

(9.621)  

(5.437)  

(15.058)  4  101  

(€'000)  

towards  parties  for  bad  debts

related  parties

(***)  Financial  credit  for  convertible  loans  entirely  written  down  (both  principal  and  interest  portion)

already

116  

Properties,  systems

of  financial  credits

4(*)  

0  

0  

already

9.621(**)  

5.437(***)  

0  

305  132  

Financial  income  

(expenses).

Selling  expense  General  and  administrative  expenses

Total

already

December  31,  2022

Revenue  Cost  of  goods  sold  Research  and  development  expenses Provision  for  risks  

and  charges

100  

1  

6  0  

4(*)  

42(*)  

55(*)  

Actuator  Solutions  GmbH  Flexterra,  Inc.  1  

0  

7  7  

Provision  

for  impairment  and  machinery

financial  towards

(**)  Financial  credit  entirely  written  down  (both  principal  and  interest)

already

(234)  

Trade  receivables  Trade  payables  Financial  receivables

(*)  Cost  recovery

correlate  

already

(234)  

1  15.058  

0  

40(*)  

37(*)  

Loss  for

0  

(160)  

(379)  

(539)  

(118)  

(326)  

0  

(444)  

already

The  corresponding  data  for  the  2022  financial  year  is  shown  below.

The  transactions  carried  out  with  related  parties  in  financial  year  2023  are  summarized  in  the  following  table.

The  following  table  shows  the  salaries  of  Managers  with  Strategic  Responsibilities  (the  members  of  the  Board  of  Directors,  even  if  

non-executive,  the  members  of  the  Board  of  Statutory  Auditors,  the  Group  Human  Resources  Manager  and  the  Group  Research  

Lab  Manager  are  considered  as  such ).
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after  the  end  of  the  financial  year".

Significant  events  subsequent  to  the  end  of  the  financial  year

Related  parties

For  some  information  regarding  the  evolution  of  the  net  financial  position  of  the  SAES  Group  after  the  end  of  the  2023  financial  year,  

please  refer  to  the  following  sub-paragraph  "Relevant  events

(1.088)  

(4.095)  

64.291  

(3.007)  

769.807  

765.712  

Total  financial  debt  (H  +  L)

(2.127)  

non-current  financial  debt)

(€'000)  

34.695  

I  Non-current  financial  debt  (excluding  the  current  portion  and  debt  instruments)  (**)

H  Net  current  financial  debt  (G+D)

31  December  2023

187.882  

(3.620)  

(3.620)  

J  Debt  instruments

763.585  

(54.639)  

0  

D  Liquidity  (A+B+C)

K  Trade  payables  and  other  non-current  payables

(*)  Of  which  1,088  thousand  euros  relating  to  financial  liabilities  for  current  leasing  contracts

L  Non-current  financial  debt  (I  +  J  +  K)

668.695  

E  Current  financial  debt  (including  debt  instruments,  but  excluding  the  current  portion  of

A  Liquid  assets

7.444  

F  Current  portion  of  non-current  financial  debt  (*)

(119.971)  

(**)  Of  which  1,654  thousand  euros  relating  to  financial  liabilities  for  non-current  leasing  contracts

67.911  

31  December  2022

(65.332)  

0  0  

145.743  

B  Cash  equivalents

G  Current  financial  debt  (E+F)

(2.127)  

0  0  

C  Other  current  financial  assets

101.112  

2.098  

Post-employment  pension  and  welfare  benefits

53.840  

Other  long-term  benefits

2022  Remuneration  of  managers  with  strategic  responsibilities  (€'000)

Severance  benefits

Short-term  benefits 4.375  

Share-based  payments

2023  

837  

Total

51.704  

674  

481  

0  

(443)  

500  

0  

6.386  

Financial  income  

(expenses).

December  31,  2023

Provision  for  risks  

and  charges

Actuator  Solutions  GmbH  160  

131  

Flexterra,  Inc.  

(**)  Financial  credit  entirely  written  down  (both  principal  and  interest)

Provision  

for  impairment  and  machinery

correlate  

0  

4  1  

0  

of  financial  credits

0  (235)  

Trade  receivables  Trade  payables  Financial  receivables

0  

0  

8.160(**)  

6.560(***)  

8  9  

Loss  forRevenue  Cost  of  goods  sold  Research  and  development  expenses

0  

567  

40(*)  

45(*)  

(€'000)  

2  5  

407  

0  

0  

Total (235)  

towards  parties  for  bad  debts

financial  towards

0  

9  0  

0  

0  

(*)  Cost  recovery

0  

(8.160)  

(6.560)  

(14.720)  14.720  

(***)  Financial  credit  for  convertible  loans  entirely  written  down  (both  principal  and  interest  portion)

Properties,  systems

40(*)  

47(*)  

Selling  expense  General  and  administrative  expenses

2  5  

0  

(160)  

(1.105)  

(1.265)  0  8  5  
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In  relation  to  the  investment  completed  in  the  EUREKA!  venture  capital  fund ,  on  7  February  2024  a  payment  of  100  thousand  euros  

was  made,  including  both  the  portion  of  the  costs  of  the  fund  and  the  portion  of  the  continuation  of  the  investment  in  the  companies  

already  in  the  portfolio  Eye4NIR  Srl  (the  new  bridge  round  will  allow  the  continuation  of  technological  development  activities)  and  

3DNextech  Srl  (payment  of  the  second  tranche  subject  to  notification  pursuant  to  the  Golden  Power  legislation),  as  well  as  the  new  

investment  in  RehouseIT  Srl  (Benefit  Company ,  which  has  the  mission  of  revolutionizing  the  construction  industry,  through  the  

development  of  a  building  material  with  low  environmental  impact,  designed  and  developed  to  emit  up  to  80%  less  CO2  compared  to  

standard  concrete).

In  order  to  preserve  margins  from  fluctuations  in  exchange  rates,  on  9  February  2024,  forward  sales  contracts  were  stipulated  on  the  

dollar  for  a  notional  value  of  11  million  US  dollars,  with  an  average  forward  exchange  rate  of  1.0845  against  euro.  These  contracts  will  

extend  for  the  period  February  -  December  2024.

In  February  2024  SAES  Nitinol  Srl  signed  the  waiver  of  the  portion  of  interest  accrued  during  the  2023  financial  year  on  the  loans  

granted  to  the  joint  venture  Actuator  Solutions  GmbH,  equal  to  160  thousand  euros,  to  support  its  operational  continuity  and  accelerate  

the  reconstruction  of  its  equity .  The  aforementioned  waiver  will  have  no  effect  on  the  consolidated  financial  statements,  as  the  financial  

credit  related  to  the  interest-bearing  loan  (both  principal  and  interest)  has  already  been  entirely  written  down  as  of  31  December

2023.  

On  2  February  2024  SAES  Nitinol  Srl  carried  out  a  capital  increase  of  250  thousand  euros  in  favor  of  the  joint  venture  Actuator  

Solutions  GmbH.  A  contribution  of  the  same  amount  was  also  paid

by  the  German  partner  SMAIIA  GmbH.

On  26  January  2024,  following  the  expiry  of  a  Credit  Link  Certificate  (CLC)  with  a  nominal  value  of  7.5  million  euros,  SAES  Getters  

signed  two  new  CLCs,  equal  to  3.8  million  euros  each,  with  expiry,  respectively,  December  2026  and  December  2028.  The  first  CLC  

provides  for  an  annual  fixed  rate  of  3.75%,  while  the  second  CLC  will  accrue  a  variable  rate  based  on  the  3-month  Euribor  (1.90%  +  3-

month  Euribor).

On  18  January  2024,  SAES  Getters  made  a  payment  of  5  million  dollars  to  the  US  company  TAE  Technologies,  Inc.  following  the  

signing  of  a  SAFE  (Simple  Agreement  for  Future  Equity)  and  Call  Option  Purchase  Agreement.  TAE  Technnologies,  Inc.,  based  in  

California  but  with  an  international  presence  in  the  EU  and  UK,  through  its  subsidiary  TAE  Fusion  Power,  LLC,  is  developing  a  new  

nuclear  fusion  solution  to  produce  energy  cleanly  and  without  harmful  emissions.  The  SAFE  will  be  transformed  into  equity  at  the  end  

of  the  fundraising  operation  launched  by  TAE  at  the  end  of  the  2023  financial  year  and  SAES  will  become  a  preferred  investor  of  TAE,  

with  the  aim  of  encouraging  the  adoption  of  its  innovative  getter  solutions  in  clean  nuclear  fusion  projects.  A  further  investment  in  TAE  

Technologies,  worth  2.5  million  dollars  and  having  the  same  characteristics  as  the  previous  one,  was  authorized  by  the  Board  of  

Directors  on  March  14,  2024.

On  27  February  2024,  SAES  Getters  signed  a  trade  union  agreement  to  encourage  the  voluntary  exit  of  up  to  a  maximum  of  

approximately  40  employees  of  the  Lainate  office,  who  will  reach  the  regulatory  requirements  for  the  provision  of  the  pension  in  the  

next  7  years,  using  the  instrument  referred  to  in  article  4  of  Law  no.  92/2012  (isopension).  A  similar  agreement  was  signed  for  a  

maximum  of  50  employees  of  the  Avezzano  office  on  8  March  2024.  The  overall  costs  related  to  the  employee  isopension  plan  are  

estimated  at  around  14  million  euros  for  both  offices  and  will  be  set  aside  in  the  financial  year  2024  in  a  specific  fund.  The  operation,  

once  completed,  will  allow  a
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The  plan  for  managing  the  transition  was  presented  at  the  Board  of  Directors  meeting  on  14  March  2024,  which  provides  

for  an  adequate  period  during  which  Dr.  Giulio  Canale  confirmed  his  availability  to  provide  full  assistance  to  the  Issuer.

Consistent  with  the  remuneration  policies  of  recent  years,  without  any  exception  to  the  latter,  and  as  represented  by  the  

existing  contracts,  Dr.  Giulio  Canale  has  acquired  the  right  to  receive  sums  due  to  the  failed  candidacy  and  therefore  to  

the  termination  of  his  position  as  a  member  of  the  Board  of  Directors.

The  Board  of  Directors  also  observed  that  the  reasons  indicated  by  SGGH  are  consistent  with  the  initiatives  already  

launched  by  the  Issuer,  aimed  at  an  industrial  reorganization  of  the  Group,  aimed  at  containing  costs,  as  well  as  

rejuvenating  the  management  and  the  company  population  in  general.

The  initiatives  are  aimed  at  aligning  the  organization  with  the  strategic  needs  of  the  coming  years,  which  will  see  the  Issuer  

committed  to  bringing  to  the  market  the  results  of  research  activity  in  the  world  of  fine  chemicals  and,  in  parallel,  a  process  

of  inorganic  growth  in  activity  complementary  to  those  of  the  Group.

Flexterra  will  receive  from  another  partner  a  loan  similar  to  that  granted  by  SAES  for  a  total  value  of  200  thousand  dollars.

On  13  March  2024  SAES  Getters  received  a  communication  from  the  majority  shareholder  SGGH  relating  to  the  list  that  

the  same  shareholder  would  present  -  as  he  then  did  -  in  view  of  the  renewal  of  the  Issuer's  administrative  body.  The  

name  of  Dr.  Giulio  Canale,  who  was  a  member  of  the  Board  of  Directors  for  numerous  mandates,  is  not  included  in  the  

list.  SGGH  indicated  that,  in  a  context  of  discontinuity,  this  choice  was  driven  by  the  intention  to  contain  the  operating  

costs  of  the  Issuer,  significantly  reduced  following  the  Nitinol  Business  Transfer  operation,  thanks  to  which  a  huge  financial  

availability  that  allows  you  to  support  the  extraordinary  costs  linked  to  non-renewal.

On  March  5,  2024,  the  extension  of  the  maturity  date  of  the  convertible  loans  granted  to  Flexterra,  Inc.  (principal  amount  

of  $6  million)  from  January  31,  2024  to  March  31,  2025  was  approved,  as  well  as  the  payment  of  an  additional  convertible  

loan  of  a  total  value  of  500  thousand  dollars,  having  the  same  characteristics  as  those  already  granted  previously,  equal  

to  a  total  of  6  million  dollars  (i.e.  expiry  on  31  March  2025  and  annual  interest  of  8%).  Please  note  that,  to  secure  the  

financing  granted,  SAES  has  received  a  lien  on  Flexterra's  intellectual  property  (IP).

savings  in  annual  personnel  costs  estimated  at  approximately  4.5  million  euros.  The  two  agreements,  which  are  expected  

to  be  concluded  by  the  end  of  2026,  come  alongside  the  one  signed  for  managers  on  14  December  2023,  the  fund  of  

which,  amounting  to  11.4  million  euros,  is  already  in  the  balance  sheet  as  of  31  December  2023 .

ii.  
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i.  

In  particular,  the  industrial  initiatives  already  launched  to  date  mainly  concern  the  parent  company  and  are  aimed  at  

increasing  efficiency  and  effectiveness,  as  well  as  planning  for  organizational  stability:

the  rejuvenation  and  cost  efficiency  project  launched  through  the  use  of  the  isopension  tool  for  managers  and  

employees  of  SAES  Getters.  Given  the  organizationally  necessary  replacements,  a  net  saving  of  approximately  

4.5  million  euros  is  expected  to  be  achieved  when  fully  operational;  launched  a  project  to  corporate  the  perimeter  

of  the  

High  Vacuum  Division,  with  the  simultaneous  construction  of  a  center  of  excellence  at  the  Lainate  site,  where  all  

the  activities  of  the  Division  will  be  concentrated;
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It  should  be  noted  that  one  of  the  main  directions  for  organic  and  inorganic  growth  is  attention  to  sustainability  issues.

On  13  March  2024  SAES  Nitinol  Srl  signed  an  agreement  with  the  German  partner  SMAIIA  GmbH  for  the  transfer  to  the  

latter,  starting  from  1  January  2024,  of  50%  of  the  amount  of  the  loan  granted  to  the  joint  venture  Actuator  Solutions  

GmbH  (total  amount  of  the  credit  transferred  equal  to  4  million  euros)  for  a  consideration  equal  to  200  thousand  euros.  

Please  note  that  the  financial  credit  related  to  the  interest-bearing  loan  was  already  fully  written  down  as  of  31  December  

2023.

On  2  May  2024,  the  Board  of  Directors  analyzed  the  following  extraordinary  components  which  occurred  during  the  first  

quarter  of  2024  and  are  destined  to  occur  during  the  2024  financial  year  or  future  financial  years,  which  will  have  an  

impact  on  the  consolidated  Net  Financial  Position  and,  some  of  they,

on  consolidated  EBITDA:

iv.  expansion  of  the  activities  relating  to  the  Chemicals  Division  by  strengthening  the  organizational  structure  aimed  at  

entering  particularly  attractive  new  markets,  first  and  foremost  cosmetics;

v.  launch  of  an  inorganic  growth  project  in  the  Packaging  Division.

rationalization  of  the  industrial  footprint  of  the  Industrial  Division,  by  concentrating  and  strengthening  the  shape  

memory  alloys  activities  at  the  Avezzano  site,  maintaining  product  development  activities  at  the  Lainate  site.  

Expansion  of  activities  on  the  US  market,  through  an  organic  and  inorganic  growth  plan,  mainly  in  the  defense  

sector;

iii.  

Consolidated  results  for  the  first  quarter  of  2024  (1  January  –  31  March)

The  consolidated  revenues  in  the  first  quarter  of  2024  of  the  SAES  Group  amounted  to  28,994  thousand  euros,  up  1.9%  

compared  to  28,460  thousand  euros  in  the  corresponding  quarter  of  2023.

Excluding  the  exchange  rate  effect,  negative  by  -1.2%,  organic  growth  was  positive  and  equal  to  +3.1%,  driven  in  

particular  by  the  Chemicals  Division  (organic  growth  equal  to  +1,629  thousand  euros,  made  possible  by  the  significant  

increase  in  sales  in  the  consumer  electronics  segment,  the  current  outlet  market  for  the  products  of  this  division)  and  by  

the  High  Vacuum  Division  (organic  growth  equal  to  approximately  +505  thousand
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Employee  suspension  

Executive  suspension  

Variable  compensation  

FMB  Acquisition  

HeatWave  Labs  Acquisition  SAFE  

TAE  Technologies,  Inc.

predictable

(13,6)  

Failure  to  renew  Dr  Canale

(335,7)  Total

OPA  

(210,0)  

(7,0)  

(18,7)  

(8,0)  

(1,2)  

(8,3)  

Dividing

(4,0)  

Costs  for  takeover  bids

Engagements

million  euros

(3,6)  

Investments  in  JVs  and  other  companies  

Capex  

Phantom  Shares  Strategic  Managers  in  the  event  of

(319,5)  

Investments

(17,9)  

(7,1)  (7,1)  

(1,2)  

Costs

(24,5)  

(8,9)  

2024  

(24,5)  

(210,0)  

(17,9)  

(13,6)  

(11,4)  

(3,6)  

(8,0)  

(4,0)  

(7,0)  

(0,9)  

(18,7)  

Description

Asset  Plan  cessione  business  Nitinol  

(8,0)  

delisting  

(8,0)  

Total

(11,4)  
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7.099  

-1,3%  

Q1  2023  

0,0%  

7.099  

2.278  

4.583  

1.608  

1  1  

28.460  

Divisions  and  Business  (€'000)

0,0%  

8.824  

5.473  

1.597  

28.994  

-2,1%  

Sintered  Materials  

1.597  

6.594  

1.923  

High  Vacuum  Solutions  

SAES  High  Vacuum  

SAES  Chemicals  

SAES  Packaging  

-0,9%  

-1,2%  

3.552  

18.324  

SMA  Materials  

Unallocated

Consolidated  revenues

Packaging  Solutions  

Q1  2024  

-21,7%  

7,8%  

20,3%  

-7,5%  

9,8%  

9,8%  

84,7%  

84,7%  

-0,7%  

-0,7%  

118,2%  

3,1%  

0,0%  

16.722  

2  4  

11.463  

1.923  

1.608  

Functional  Chemicals  

-23,0%  

6,5%  

19,4%  

-8,7%  

7,7%  

7,7%  

84,7%  

84,7%  

-0,7%  

-0,7%  

118,2%  

1,9%  

0,0%  

2.425  

-2,1%  

-1,2%  

Getters  &  Dispensers  

3.552  

6.594  

SAES  Industrial  

-1,3%  

0,0%  

Effect

you  change  %

VariationVariation

organic  %total  %

The  following  table  shows  the  detail  of  consolidated  revenues  for  both  the  first  quarter  of  2024  and  2023,  

for  each  business  sector,  with  the  related  percentage  change,  attributable  to  both  the  organic  effect  and  

the  exchange  rate  effect.

The  following  table  shows  the  consolidated  EBITDA  data  of  the  SAES  Group  for  the  quarters  ended  March  31,  2024  and  March  31,  

2023.

The  Industrial  Division,  however,  recorded  an  organic  reduction  in  revenues  of  -7.5%:  the  growth  in  sales  

of  SMA  wires  for  mobile  applications  was  not  sufficient  to  compensate  for  the  negative  gap  in  the  defense  

sector  (temporary  slowdown  in  shipments  attributable  to  updates  of  some  testing  procedures)  and  the  

trend  of  structural  decrease  in  the  more  mature  businesses  (in  particular,  thermos  getters ).

euro,  thanks  to  strong  sales  of  NEG  pumps  in  the  particle  accelerator  and  scientific  instrumentation  

sectors).  The  Packaging  Division  closed  the  current  quarter  in  stability  (the  increase  in  volumes  sold  was  

offset  by  a  drop  in  sales  prices,  related  to  the  reduction  in  the  cost  of  raw  materials).

In  the  first  quarter  of  2024,  the  consolidated  EBITDA  was  negative  and  equal  to  -24,065  thousand  euros,  

compared  to  an  always  negative  value  of  -518  thousand  euros  in  the  first  quarter  of  2023.  Excluding  non-

recurring  operating  expenses  from  both  quarters ,  the  EBITDA  would  have  been  substantially  in  balance  

(around  -200  thousand  euros)  and  compares  with  a  proforma  EBITDA  for  the  first  quarter  of  2023  of  

around  300  thousand  euros:  the  slight  decrease  is  mainly  attributable  to  the  decline  in  the  Industrial  

Division,  only  partially  offset  by  the  improvement  in  the  Chemicals  and  High  Vacuum  Divisions.

The  following  table  shows  the  consolidated  net  financial  position  of  the  SAES  Group  as  of  31  March  2024,  

compared  with  that  as  of  31  December  2023,  31  March  2023  and  31  December  2022.
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(2.224)  

Q1  2024  

(299)  

-  costs  for  severance,  equal  to  0.6  million  euros.

Non-recurring  costs  Q1  2023  for  severance  equal  to  0.8  million  euros.

Q1  2023  

(518)  

Operating  income  (*)

%  on  revenues

Depreciation  of  property,  plant  and  equipment  and  assets

-83,0%  

Depreciation  of  assets  for  rights  of  use

-1,8%  

EBITDA  (*)

(*)  Non-recurring  costs  Q1  2024:

(26.641)  

(2.302)  

(274)  

(24.065)  

-employee  pension  equal  to  13.6  million  euros;

(3.041)  

-costs  related  to  the  departure  of  the  Deputy  CEO  and  Group  CFO,  equal  to  9.7  million  euros;

(€'000)  
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Intermonte  is  the  Intermediary  in  charge  of  coordinating  the  collection  of  subscriptions.

The  intermediaries  responsible  for  collecting  acceptances  for  the  Offer,  authorized  to  carry  out  their  activities  by  signing  and  delivering  

the  Acceptance  Forms  (the  "Appointed  Intermediaries"),  are:

Banca  Akros  SpA;

Banca  Monte  dei  Paschi  di  Siena  SpA;

Finally,  it  is  reported  that  the  Group's  net  equity  amounts  to  809,552  thousand  euros  at  31  March  2024,  a  decrease  compared  to  the  

value  of  823,190  thousand  euros  at  31  December  2023.

B.3  Intermediaries

The  consolidated  net  financial  position  at  31  March  2024  is  positive  and  equal  to  754,624  thousand  euros,  a  decrease  of  approximately  

18,710  thousand  euros  compared  to  31  December  2023:  the  negative  change  is  concentrated  in  operational  management  (-19,800  

thousand  euros)  and  is  mostly  related  to  the  payment  to  employees  of  the  second  tranche  of  the  Asset  Transfer  Plan  for  the  extraordinary  

operation  of  Transfer  of  the  Nitinol  Business  (approximately  -16,000  thousand  euros5 ).

(iv)  

(v)

The  acceptance  forms  for  the  Offer  (the  "Acceptance  Forms")  may  also  be  sent  to  the  Appointed  Intermediaries  through  all  custodian  

intermediaries  authorized  to  offer  financial  services,  adhering  to  the  centralized  management  system  at  Euronext  Securities  Milan  such  

as,  by  way  of  example,  banks,  SIMs  and  investment  companies  (the  "Custodian  Intermediaries"),  as  specified  in  Section  F  of  this  

Offer  Document.

Equita  SIM  SpA;  It  is

Intermonte.  

(i)  

(ii)  

(iii)  BNP  Paribas,  Italy  Branch;
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Other  financial  receivables  from  third  parties

773.334  

0  

Non-current  financial  receivables

Financial  liabilities  for  leasing  contracts

Liquid  assets

0  

1  3  

(€'000)  

0  

(3.039)  

10.079  

42.129  

15.035  

(52.094)  

0  

Other  financial  assets  and  other  financial  receivables  from  third  parties

41.706  

668.695  

9  

259  

(1.088)  

(4.095)  

(3.022)  

(465)  

(3.487)  

Financial  liabilities  for  leasing  contracts

765.712  

(29)  

(2.142)  

(121.834)  

Derivative  financial  instruments

0  

31  December  2023

Net  financial  position

Other  financial  debts

147.604  

9  

(3.487)  

Financial  debts

67.485  

Current  financial  debt

31  March  2023

673.296  

Earnings

0  

Securities  in  portfolio

0  

0  

41.715  

Non-current  financial  debt

64.291  

8.163  

0  

Current  net  financial  position

Current  financial  credits

0  

(3.007)  

59.506  

Other  financial  debts

0  

(30)  

(1.443)  

(473)  

(1.916)  

9.749  

746.461  

(67.663)  

(52.000)  

101.103  

31  December  2022

688.499  

63.998  

0  

0  

(1.144)  

(1.553)  

Derivative  financial  instruments

9  

(462)  

10.079  

0  

42.139  

147.310  

0  

0  

Financial  receivables  from  related  parties

Debts  to  banks

145.743  

0  

59.515  

(2.545)  

(119.971)  

Other  liquid  assets

0  

15.190  

754.624  

(1.654)  

(473)  

(2.127)  

9.749  

0  

(65.302)  

1  0  

101.112  

(409)  

(119)  

653.660  

31  March  2024

(3.620)  Non-current  net  financial  position

0  

0  

145.484  

294  

0  

Current  portion  of  non-current  financial  debts

(3.620)  

7.622  

67.911  

5  Also  inclusive  of  the  payment  of  50%  of  the  tax  and  contribution  adjustments  linked  to  the  regional  and  municipal  
surcharges  on  the  voluntary  30%  reduction  of  the  incentive  proposed  by  the  Executive  Directors  and  Managers  with  
Strategic  Responsibilities.
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B.4  Global  Information  Agent  

Georgeson  Srl  was  appointed  by  the  Offeror  on  2  May  2024  as  Global  Information  Agent  in  order  to  provide  

information  relating  to  the  Offer  to  all  holders  of  the  Shares  Subject  to  the  Offer.

On  the  Payment  Date  of  the  Consideration,  i.e.  28  June  2024,  or  on  the  possible  Payment  Date  following  the  

Reopening  of  the  Terms  (where  applicable),  the  Appointed  Intermediaries  will  transfer  the  Shares  tendered  

to  the  Offer,  through  the  Intermediary  Responsible  for  Coordinating  the  Collection  of  Acceptances,  on  a  

securities  deposit  account  in  the  name  of  the  Offeror.

This  Offer  Document,  the  Acceptance  Form  as  well  as  for  consultation,  the  documents  indicated  in  Section  N  

of  this  Offer  Document.

The  Appointed  Intermediaries  or,  in  the  case  referred  to  in  point  (ii)  above,  the  Custodian  Intermediaries,  will  

verify  the  regularity  and  conformity  of  the  Acceptance  Forms  and  the  Shares  with  the  conditions  of  the  Offer  

and  will  arrange  for  the  payment  of  the  Consideration,  according  to  the  methods  and  times  indicated  in  

Section  F  of  this  Offer  Document.

The  Appointed  Intermediaries  will  collect  the  acceptances  for  the  Offer  and  will  keep  the  Shares  tendered  in  

acceptance  on  deposit.  The  acceptances  will  be  received  by  the  Appointed  Intermediaries:  (i)  directly  by  

collecting  the  Acceptance  Forms  from  the  Offer  Participants,  or  (ii)  indirectly  through  the  Depositary  

Intermediaries,  who  will  collect  the  Acceptance  Forms.

To  this  end,  the  following  information  channels  have  been  set  up  by  the  Global  Information  Agent:  the  

dedicated  email  account,  opa-saesgetters2024@georgeson.com,  the  toll-free  number,  800  189040  (from  a  

landline  in  Italy)  and  the  direct  line ,  06  45200343  (from  landlines,  mobiles  and  from  abroad).  These  channels  

will  be  active  from  Monday  to  Friday  from  9:00  to  18:00  (Italian  time).

The  reference  website  of  the  Global  Information  Agent  is  www.georgeson.com/it.

79  

Machine Translated by Google

http://www.georgeson.com/it


The  Shares  Subject  to  the  Offer  tendered  in  acceptance  of  the  Offer  must  be  freely  transferable  to  the  Offeror  and  free  from  

constraints  and  encumbrances  of  every  kind  and  nature,  whether  real,  mandatory  or  personal.

OF  THE  OFFER

Category  and  quantity  of  financial  instruments  subject  to  the  Offer

As  of  the  Offer  Document  Date,  the  Issuer  does  not  hold  any  treasury  shares  or  any  subsidiary  company

C.1  

by  the  Offeror  holds  Shares.

The  Offer  is  promoted  exclusively  in  Italy  and  concerns  the  maximum  n.  11,731,762  SAES  Shares,  representing  approximately  69.9%  

of  the  Issuer's  share  capital  and  approximately  53.8%  of  the  voting  rights  exercisable  in  the  Issuer's  meetings  as  of  the  Offer  Document  

Date.

As  of  the  Offer  Document  Date,  the  Issuer  has  not  issued  convertible  bonds,  warrants  and/or  financial  instruments  that  grant  voting  

rights,  even  limited  to  specific  topics,  in  ordinary  and  extraordinary  meetings,  and/or  other  financial  instruments  that  may  confer  on  

third  parties,  in  the  future,  rights  to  acquire  Shares  or,  more  simply,  voting  rights,  even  limited.

The  Shares  Subject  to  the  Offer  correspond  to  the  totality  of  the  Shares,  deducting  the  Initial  Stake  represented  by  the  n.  5,053,486  

Shares  held  by  the  Offeror,  representing  approximately  30.1%  of  the  Issuer's  share  capital  and  approximately  46.2%  of  the  voting  

rights  exercisable  in  the  Issuer's  meetings  as  of  the  Offer  Document  Date,  considering  the  increase  in  voting  right  provided  for  by  the  

SAES  Getters  statute  pursuant  to  article  127-quinquies  of  the  TUF.

The  Offer  does  not  concern  convertible  financial  instruments.

The  shareholders  of  the  Offeror  who  signed  the  Agreement  between  the  Shareholders  of  the  Offeror  and  holders  of  SAES  Shares  have

C.2  

committed  to  adhering,  and  ensuring  that  the  companies  controlled  by  them  adhere,  to  the  Offer  with  all  the  Shares  held,  which,  

according  to  the  Agreement  between  the  Offeror's  Shareholders,  amount  to  n.  494,095  Shares,  equal  to  approximately  2.9%  of  the  

Issuer's  share  capital  and  approximately  2.3%  of  the  voting  rights  exercisable  at  the  Issuer's  meetings  on  the  Offer  Document  Date.

Permissions

The  Offer  is  addressed,  without  distinction  and  on  equal  terms,  to  all  holders  of  the  Shares  Subject  to  the  Offer.

The  promotion  of  the  Offer  is  not  subject  to  obtaining  any  authorization.

C.  CATEGORY  AND  QUANTITIES  OF  THE  FINANCIAL  INSTRUMENTS  SUBJECT

The  Offeror  and/or  the  Persons  Acting  in  Concert  reserve  the  right  to  purchase,  directly  or  indirectly,  including  through  an  appointed  

intermediary,  Shares  outside  the  Offer,  in  compliance  with  the  applicable  legislation.  Any  purchase  of  Shares  carried  out  outside  the  

Offer  will  be  communicated  to  the  market  in  accordance  with  the  provisions  of  article  41,  paragraph  2,  letter  c),  of  the  Issuers'  

Regulations.
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with
0,57%  

0,005%  

23.304  

315  

with

Luisa  Dogliotti

0,12%  

39.282  

1,000  (in  addition  to  the  

usufruct  of  the  bare  Shares

300  

279  

Irene  Maria  Vittoria

0,11%  

0,09%  

1.000  

95,641  (in  bare  ownership,  

usufruct  of  
Orietta  Canale)

Annalisa  Baldi

322  

Carola  Rita  from

20.841  

0,002%  

Porta  and  Alessandra  della  

Porta

95.641  

6  The  number  of  votes  and  the  %  of  votes  refer  to  the  Shares  without  distinction  between  bare  ownership  and  usufruct  and  are  indicated  next  to  the  names  

of  the  bare  owners.  The  right  to  vote  on  such  Shares  belongs  to  the  usufructuary.

Andrea  Dogliotti

0,002%  

Person  Acting  in  Concert

0,18%  

Lissoni

%  compared  to  the  
votes  exercisable  in  

SAES  assemblies

315  

15.032  

23.304  

0,10%  

Magi  

95.641  

1,000  

95,641  (in  bare  property,

0,005%  

0,44%  

20.841  

39.282  

0,002%  

%  compared  to  cs

Andrea  Dogliotti

Michele  Lissoni

0,002%  

0,01%  

property  of  Andrea  Dogliotti,  

Luisa  Dogliotti,  Marta  

Profumo,  Giulia  Dogliotti,  

Beatrice  Dogliotti  and  Paolo  

Dogliotti)

0,001%  

0,001%  

n.  SAES  shares

0,07%  

Luigi  Lorenzo  della

322  
Elena  Alessandra

0,01%  1.000  

300  

279  

0,44%  

Luisa  Dogliotti

Orietta  Canale

0,14%  

0,23%  

SAES  

Sophia  Magic

0,57%  

15.032  

0,001%  

0,001%  

n.  votes  exercisable  in  

SAES  meetings  on  

the  Offer  Document  

Date6

Brings

D.1  Number  and  category  of  financial  instruments  of  the  Issuer  owned  by  the  Offeror  and  by  the  

Persons  Acting  in  Concert,  with  specification  of  the  title  of  possession  and  ownership  of  the
vote

As  of  the  Offer  Document  Date,  the  Offeror  holds  the  Initial  Stake  equal  to  n.  5,053,486  Shares  representing  

approximately  30.1%  of  the  Issuer's  share  capital  and  approximately  46.2%  of  the  voting  rights  exercisable  

at  the  Issuer's  meetings  as  of  the  Offer  Document  Date,  considering  the  increase  in  voting  rights  envisaged  

by  the  statute  of  SAES  Getters  pursuant  to  article  127-quinquies  of  the  TUF.

WHO  ACT  IN  CONCERT,  EVEN  THROUGH  TRUST  COMPANIES  OR
INTERPOSED  PERSON

UNDERLYING  THE  SAID  INSTRUMENTS  OWNED  BY  THE  OFFEROR  AND  THE  PERSONS

D.  NUMBER  OF  FINANCIAL  INSTRUMENTS  OF  THE  ISSUER  OR  HAVING  AS

81  

As  of  the  Offer  Document  Date,  the  Persons  Acting  in  Concert  are  holders  of  the  Issuer's  Shares  indicated  

in  the  following  table:
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D.2  

as  underlying  such  financial  instruments

Without  prejudice  to  what  is  indicated  in  Paragraph  D.1  of  this  Section  and  the  provisions  of  the  Agreement  between  the  Offeror's  

Shareholders,  for  which  reference  should  be  made  to  Section  H,  as  of  the  Offer  Document  Date,  neither  the  Offeror  nor,  as  far  as  to  

the  knowledge  of  the  Offeror,  the  Persons  Acting  in  Concert  have  stipulated  pledge  or  carry-over  contracts,  established  usufruct  

rights  or  assumed  further  commitments  relating  to  the  Issuer's  financial  instruments,  directly  or  through  trust  companies  or  through  

third  parties  or  through

subsidiary  companies.

for  the  purposes  of  the  Offer.

Indication  of  the  possible  existence  of  swap  contracts,  securities  lending,  usufruct  or  pledge  rights  on  the  

Issuer's  financial  instruments  or  further  contracts  of  another  nature  having

as  of  the  Offer  Notice  Date  it  held,  and  as  of  the  Offer  Document  Date,  it  holds  30,000  Shares  of  the  Issuer.  It  is  specified  that  

Giuseppe  della  Porta  is  not  one  of  the  Persons  Acting  in  Concert

For  information  purposes,  it  is  noted  that,  to  the  best  of  the  Offeror's  knowledge,  Giuseppe  della  Porta,  father  of  Alessandra  and  

Carola  della  Porta,  shareholder  of  the  Offeror  who  has  not  adhered  to  the  Agreement  between  the  Offeror's  Shareholders,

82  

44.215  

0,01%  

0,20%  
Baroncelli

0,001%  

0,10%  

usufruct  of  Orietta  Canale)

Person  Acting  in  Concert

1.184  

Andrea  Canale

usufruct  of  Orietta

Giulia  Dogliotti

0,001%  

TOTAL

0,13%  

0,001%  

0,002%  

SAES  

Beatrice  Dogliotti

0,26%  

45.000  

782  

222  

with

0,19%  

Paolo  Dogliotti

0,13%  

31.880  

0,21%  

495.279  

Giulia

Giulia  Dogliotti

31,880  (in  bare  ownership,  

usufruct  of  

Orietta  Canale)

n.  SAES  shares

0,002%  

21,253  (in  bare  ownership,  

usufruct  of  

Orietta

2,27%  

222  222  

1.184  

0,27%  

0,10%  

Paolo  Dogliotti

with

n.  votes  exercisable  in  

SAES  meetings  on  

the  Document  Date  of

14.500  

0,001%  

45.000  

0,07%  

Francesca  Donatella

0,15%  

21.254  

334  

Tommaso  Nizzi

44.215  

with

Beatrice  Dogliotti

Mary  Magdalene

0,005%  

Channel)

0,001%  

Marta  Profumo

495.279  

0,09%  

21.253  

0,001%  

0,13%  

%  compared  to  the  

votes  exercisable  in  

SAES  assemblies

0,004%  
782  

222  

21.254  

Offerta6  

14.500  

S.p.A.  

Corberi

0,10%  

Marta  Profumo

21,254  (in  bare  ownership,  

usufruct  of  

Orietta  Canale)

334  

%  compared  to  cs

Channel

222  

222  

21,254  (in  no  property,

with

Channel)

0,01%  

2,95%  
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-  

-  

-  

-  

-  

UNITARY  CONSIDERATION  FOR  FINANCIAL  INSTRUMENTS  AND  ITS

It  should  be  noted  that  the  above  criteria  were  considered  as  a  whole,  without  any  of  them  having  contributed  in  a  

preponderant  way.

DETERMINATION

the  volume-weighted  average  price  traded  on  Euronext  Milan  of  the  Shares,  calculated  on  the  basis  of  the  official  

price  (adjusted  for  the  2023  Dividend),  in  certain  time  intervals,  namely:  1  month,  3  months,  6  months  and  12  

months  before  the  Announcement;

The  Offeror  has  not  made  use  of  independent  expert  opinions  or  specific  evaluation  documents.  In  order  to  support  the  

above  analyses,  SGGH  made  use  of  the  support  of  Intermonte  and  Mediobanca  which,

Fee  and  criteria  followed  for  its  determination

the  volume-weighted  average  price  traded  on  Euronext  Milan  of  the  Shares,  calculated  on  the  basis  of  the  official  

price  (adjusted  for  the  2023  Dividend),  in  certain  time  intervals,  namely:  1  day,  1  month,  3  months,  6  months  and  

12  months  before  of  29  September  2023  (included),  the  last  trading  day  preceding  the  issue  by  the  Issuer  of  the  

first  press  release  relating  to  the  announcement  of  the  proposed  partial  takeover  bid  for  treasury  shares;

84  

E.1

the  premium  implicit  in  the  Consideration  compared  to  the  consideration  proposed  by  the  Issuer  in  the  context  of  

the  Partial  Takeover  Offer  Proposal  for  Treasury  Shares;

The  Consideration  for  each  Share  Subject  to  the  Offer  tendered  in  acceptance  of  the  Offer  and  purchased  by  the  Offeror  

is  equal  to  Euro  26.30  and  will  be  paid  entirely  in  cash  on  the  Payment  Date,  for  a  Maximum  Disbursement  of  Euro  

308,545,340.60  in  case  of  effectiveness  of  the  tender  offer  and  purchase  of  the  entire  amount  of  Shares  Subject  to  the  

Offer  (equal  to  a  maximum  of  11,731,762  Shares).

the  target  prices ,  adjusted  for  the  2023  Dividend,  resulting  from  the  research  of  financial  analysts,  who  covered  

the  Issuer's  stock,  published  before  the  Announcement  Date.

It  is  recalled  that  the  Ordinary  Meeting  of  23  April  2024,  which  approved  the  financial  statements  of  the  Issuer  as  of  31  

December  2023,  also  resolved  the  distribution  of  an  extraordinary  dividend  equal  to  Euro  12.51  per  Share,  which  was  

put  into  payment  on  2  May  2024  (with  ex-dividend  date  29  April  2024)  (the  “2023  Dividend”).  The  Consideration  is  

intended  ex  Dividend  2023  (i.e.,  does  not  include  the  2023  Dividend),  as  mentioned  already  paid  on  2  May  2024,  and,  

based  on  the  information  available  to  the  Offeror  as  of  the  Offer  Document  Date,  the  Issuer  does  not  envisage  the  

distribution  of  further  dividends  by  the  Payment  Date.  Therefore,  the  Consideration  was  determined  on  the  assumption  

that  the  Issuer  does  not  approve  and  does  not  proceed  with  the  distribution  of  ordinary  or  extraordinary  dividends  from  

profits  or  reserves;  otherwise,  the  Consideration  will  be  automatically  reduced  by  an  amount  equal  to  the  dividend  

approved  and  actually  paid  before  the  Payment  Date  for  each  Share.

The  Consideration  for  each  Share  Subject  to  the  Offer  is  net  of  stamp  duty,  registration  tax  and  Italian  tax  on  financial  

transactions,  where  due,  and  the  fees,  commissions  and  expenses  which  will  remain  the  responsibility  of  the  Offeror .  

On  the  contrary,  any  income  tax,  withholding  tax  or  substitute  tax,  where  due,  on  any  income  earned,  will  remain  the  

responsibility  of  the  Participants  in  the  Offer.

In  defining  the  Consideration,  the  Offeror  took  into  consideration,  among  other  things,  the  following  criteria:

AND.

the  listing  price  of  the  Shares,  adjusted  for  the  2023  Dividend,  on  the  Trading  Day  preceding  the  Announcement  

Date;
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12,8%  

Time  period  prior  to  the  Date  of

2,99  

10,9%  

Consideration  and  the  

weighted  average  of  the  
official  prices  of  the  

Shares  adjusted  for

2,09  

6  months  before  15  April  2024

5,6%  

23,72  

22,50  

Rectifica2  (Me)

3  months  before  15  April  2024

24,21  

Difference  between

Reward  implicit  in

April  15,  2024

16,9%  

Rectification  Coefficient

2,58  

8,6%  

23,31  

Coefficient  of

1,39  

12  months  before  15  April  2024

Weighted  average  official  
prices  of  the  Shares  

adjusted  for

(Eu)  

Corresponding  (%)

1  month  before  April  15,  2024

24,91  

Advertisement  (excluded)1

3,80  

On  15  April  2024,  i.e.  the  last  Trading  Day  before  the  Announcement  Date  of  the  Offer,  the  official  unit  price  of  the  Shares  

(equal  to  Euro  36.97),  adjusted  by  applying  the  adjustment  coefficient  provided  by  Borsa  Italiana  (equal  to  0.673794x  per  Share)  

(the  “Adjustment  Coefficient”),  was  equal  to  Euro  24.91;

therefore,  the  Consideration  incorporates  a  premium  of  approximately  5.6%  compared  to  this  price.

It  should  be  noted  that  the  Adjustment  Coefficient  was  provided  by  Borsa  Italiana  on  26  April  2024  and,  therefore,  following  the  

Offeror's  Communication.  Therefore,  in  this  communication  the  prices  of  the  Shares  on  the  dates  prior  to  the  Announcement  

Date  were  adjusted  by  an  amount  equal  to  the  2023  Dividend  and,  therefore,  differ  from  those  indicated  in  the  Offer  Document  

(which  are  instead  adjusted  for  the  Adjustment  Coefficient).

E.1.2  Weighted  averages  of  official  prices  for  the  last  12  months

financial  advisors  of  the  Offeror,  see  also  Paragraph  A.12  of  the  Offer  Document).

E.1.1  Listing  price  on  the  day  before  the  announcement  of  the  Offer

Below  is  a  brief  description  of  the  criteria  highlighted  in  this  Paragraph.

within  the  scope  of  the  Offer,  they  perform  the  role  of  financial  consultant  (in  relation  to  the  activities  carried  out  by

In  the  opinion  of  the  Offeror,  the  prices  of  the  Shares  prior  to  the  Announcement  Date  were  influenced  by  the  announcement  -  

on  2  October  2023  -  by  the  Issuer  of  the  Partial  Takeover  Offer  Proposal  for  Treasury  Shares.  Therefore,  for  the  purposes  of  

complete  information,  the  Offeror  deems  it  appropriate  to  report  in  the  following  table  the  premiums  implicit  in  the  Consideration  

compared  to  the  official  price  of  the  Shares,  adjusted  by  applying  the  Rectification  Coefficient,  recorded  on  29  September  2023  

(last  Trading  Day  preceding  that  of  issuing  of  the  first  press  release  relating  to  the  announcement  of  the  Partial  Takeover  Offer  

Proposal  for  Treasury  Shares  and,

85  

The  table  below  summarizes  the  weighted  average  prices  for  the  volumes  traded  on  Euronext  Milan  in  the  reference  periods,  

calculated  on  the  basis  of  the  official  prices  of  the  Shares  (adjusted  by  applying  the  Adjustment  Coefficient),  in  the  various  time  

periods  chosen  prior  to  the  Announcement  Date,  with  evidence,  for  each  of  them,  of  the  implicit  rewards  of  the  Consideration.

Fonte:  Bloomberg.  

Notes:  1)  The  time  intervals  (extremes  included)  considered  for  the  weighted  average  are:  i)  1-month  weighted  average:  18  March  2024  –  

15  April  2024;  ii)  3-month  weighted  average:  16  January  2024  –  15  April  2024;  iii)  6-month  weighted  average:  16  October  2023  –  15  April  

2024;  iv)  12-month  weighted  average:  17  April  2023  –  15  April  2024;  2)  The  official  prices  of  the  Issuer's  Shares  prior  to  29  April  2024,  the  

ex-dividend  date  of  the  2023  Dividend,  were  adjusted  by  applying  the  relevant  Adjustment  Coefficient  provided  by  Borsa  Italiana,  equal  to  

0.673794x  per  Share.  Furthermore,  it  is  specified  that  the  volumes  of  the  Shares  were  also  adjusted  accordingly  on  the  basis  of  the  same  

Adjustment  Coefficient.
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22,22  

Consideration  and  the  

weighted  average  of  the  
official  prices  of  the  Shares

4,08  

12  months  before  29  September  2023

28,7%  

28,2%  

adjusted  for  the

Rectifica2  (Me)

3  months  before  29  September  2023

20,52  

19,8%  

5,78  

20,44  

Treasury  shares  (excluded)1
Corresponding  (%)

5,31  

21,96  

Coefficient  of

(Eu)  

6  months  before  29  September  2023

25,3%  

Weighted  average  official  
prices  of  the  Shares

Rectification  Coefficient

1  month  before  September  29,  2023

18,4%  

adjusted  for  the

Difference  between

September  29,  2023

Time  period  preceding  the  announcement  date  of  

the  Partial  Takeover  Proposal  on

5,86  

20,99  

Reward  implicit  in

4,34  

Yes,  I  rode

Analysts

3-there-23

Median

26,95  Hold  

Over  the  12  months  preceding  the  Announcement  Date,  the  Issuer's  Shares  recorded  a  minimum  official  price  per  Share,  on  22  June  

2023,  of  approximately  Euro  27.61  (corresponding  to  approximately  Euro  18.61

therefore,  last  day  on  which  the  stock  market  prices  did  not  reflect  the  effects  of  the  same),  as  well  as  the  implicit  premiums  of  the  

Consideration  compared  to  the  weighted  average  for  the  volumes  traded  on  the  Euronext  Milan  market  of  the  official  prices  of  the  Shares,  

adjusted  by  applying  the  Adjustment  Coefficient,  respectively  in  the  1  month,  3  month,  6  month  and  12  month  periods  prior  to  29  

September  2023  (inclusive).

Target  price  

Rectification  Coefficient.

The  Consideration  was  determined  also  taking  into  consideration  the  target  prices  published  before  the  Announcement  Date  by  the  no.  3  

financial  analysts  who  covered  the  Issuer's  stock  and  who  are  shown  in  the  following  table.
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(Eu)  

ex  Dividend  2023  applying  the  Adjustment  Coefficient)  and  a  maximum  official  price  per  Share,  on  15  April  2024,  of  Euro  36.97  

(corresponding  to  approximately  Euro  24.91  ex  Dividend  2023  applying  the  Adjustment  Coefficient)  (Source:  Bloomberg) .

Neutral  

Rectifica1  (Me)

11-apr-24  

39,2  

25,94  

26,28  

Recommendation

40,0  20-mar-24  

26,28  

39,0  

It  should  be  noted  that,  for  completeness  of  information  and,  in  order  to  allow  their  comparability  with  the  Consideration,  the  above  table  

also  includes  the  target  prices  of  the  financial  analysts  adjusted  by  applying  the

Accumulate  

financial

Intermonte  SIM  

39,0  

E.1.3  Target  prices

Data  

26,39  

38,5  

Target  price  adjusted  for  the  
Coefficient  of

Banca  Akros

Media  

Source:  based  on  Bloomberg  data,  reports  and  equity  research  notes  published  by  financial  analysts.

Notes:  1)  The  time  intervals  (extremes  included)  considered  for  the  weighted  average  are:  i)  1-month  weighted  average:  30  August  2023  

–  29  September  2023;  ii)  3-month  weighted  average:  30  June  2023  –  29  September  2023;  iii)  6-month  weighted  average:  30  March  2023  

–  29  September  2023;  iv)  12-month  weighted  average:  30  September  2022  –  29  September  2023;  2)  The  official  prices  of  the  Issuer's  

Shares  prior  to  29  April  2024,  the  ex-dividend  date  of  the  2023  Dividend,  were  adjusted  by  applying  the  Adjustment  Coefficient.  

Furthermore,  it  is  specified  that  the  volumes  of  the  Shares  were  also  adjusted  accordingly  on  the  basis  of  the  same  Adjustment  Coefficient.

Fonte:  Bloomberg.  

Notes:  1)  Target  price  adjusted  by  applying  the  Adjustment  Coefficient  provided  by  Borsa  Italiana,  equal  to  0.673794x  per  Share.
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Dividends  for  the  year  (ordinary  shares)

-  

E.3

-11,0  

Adjusted  Group  net  equity2

0,74  

Number  of  ordinary  shares  in  circulation  [A]

5,6  

EBITDA

Per  share  outstanding

2022  

Consolidated  net  result

Per  share  outstanding

(1.364.721)  

121,6  

37,67  

12,510  

16.785.248  

126,6  

Per  ordinary  share

Cash  flow1  

16.785.248  

Total  consideration  of  the  Offer

Consolidated  net  result  (ex  results  of  discontinued  operations)

22,1  

1,32  

264,1  

15,73  

54,1  

Number  of  savings  shares  in  circulation  [B]

For  greater  clarity,  it  is  specified  that  the  comparative  amounts  shown  in  the  column  relating  to  the  2022  financial  year  are  different  from  the  

values  present  in  the  consolidated  financial  statements  as  at  31  December  2022,  in  order  to  reflect  the  reclassifications  related  to  the  

accounting  classification  of  the  assets  sold  of  the  business  of  Nitinol  like

-12,0  

642,6  

Dividends  for  the  year  (savings  shares)

2023  

The  following  table  reports  some  indicators  relating  to  the  Issuer's  consolidated  financial  statements  relating  to  the

(0,66)  

823,2  

0,761464  

Number  of  savings  shares  canceled  [C]

87  

6,3  

Per  share  outstanding

5,9  

0,550  

Per  share  outstanding

3,22  

16.785.248  

The  overall  value  of  the  Offer,  in  the  event  that  acceptances  of  the  Offer  allow  the  Offeror  to  acquire  all  n.  11,731,762  Shares  Subject  to  the  

Offer,  amounting  to  Euro  308,545,340.60.

Per  share  outstanding

Group  net  equity

The  Consideration  is  between  the  median  value  and  the  average  value  of  the  target  prices,  adjusted  for  the  Adjustment  Coefficient,  published  

by  financial  analysts  before  the  Announcement  Date,  equal  to  approximately  Euro  26.28  per  Share  and  approximately  Euro  26.39  per  Share  

respectively.  Action.

-22,2  

38,28  

For  savings  shares

-  

financial  years  ended  31  December  2022  and  31  December  2023.

632,3  

49,04  

10.771.350  

Comparison  of  the  Fee  with  some  indicators

-22,2  

(1,33)  

12,4  

0,74  

12,4  

Per  share  outstanding

Number  of  shares  outstanding  [A+B+C]

Revenues

Group  net  result

36,53  

-  

Consolidated  data  as  of  31  December  (values  expressed  in  millions  of  Euros,  except  

values  for  shares  in  circulation  expressed  in  Euros)

37,67  

613,2  

7.378.619  

E.2

Operating  income -3,4  

632,3  

210,0  

-  

Notes:  1)  Calculated  as  the  sum  of  the  Group's  net  profit,  amortization  and  write-downs;  2)

Source:  Company  data.

Group  net  equity  adjusted  for  the  distribution  of  the  2023  Dividend  (equal  to  Eu  12.51  per  Share)  corresponding  to  approximately  Euro  210  million.
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0.7x

Consideration  and  the  number  of  shares  in  circulation  and  (ii)  the  Group  net  result;

31-dic-23  

0.7x

•  EV/EBITDA,  represents  the  ratio  between  (i)  the  Enterprise  Value,  i.e.  the  value  of  the  company  or  "EV"  calculated  as  the  algebraic  

sum  of  a)  capitalization  of  the  Issuer  determined  on  the  basis  of  the  Consideration  and  the  number  of  shares  in  circulation,  b)  net  

equity  attributable  to  third  parties  at  the  last  available  date  before  the  Announcement  Date  (i.e.  31  December  2023),  c)  net  financial  

debt  at  the  last  available  date  before  the  Announcement  Date  adjusted  for  the  distribution  of  the  corresponding  2023  Dividend  to  

approximately  Euro  210  million  (i.e.  31  December  2023),  d)  payables  relating  to  severance  pay  at  the  last  available  date  prior  to  

the  Announcement  Date  (i.e.  31  December  2023),  adjusted  by  the  book  value  of  investments  in  companies  associated  with  the  

the  last  available  date  prior  to  the  Announcement  Date  (i.e.  31  December  2023)  and  (ii)  the  EBITDA;

441  

P/Equity  (x)

35.7x

1.67x

EV/EBITDA  (x)  n.s.  

88  

"discontinued  operations",  in  accordance  with  the  provisions  of  IFRS  5.  For  further  details  on  these  reclassifications,  please  refer  to  note  

no.  6,  paragraph  "Reclassifications  on  2022  balances"  of  the  financial  report

determined  on  the  basis  of  the  Consideration  and  the  number  of  shares  in  circulation  and  (ii)  the  operating  cash  flow  calculated  

as  the  sum  of  the  net  result  pertaining  to  the  Group,  amortization  and  write-downs;

neg.  

For  illustrative  purposes  only,  these  multipliers  were  compared  with  the  similar  data  for  the  financial  years  2022  and  2023  relating  to  a  

sample  of  internationally  listed  companies,  each  operating  in  one  of  the  Issuer's  sectors  (electronic  and  industrial  applications,  

applications  for  advanced  chemicals  and  packaging).  However,  it  is  necessary  to  underline  that,  in  the  opinion  of  the  Offeror,  these  

companies  are  considered  only  partially  potentially  comparable  to  the  Issuer,  also  in  light  of  the  Sale  of  the  Nitinol  Business,  and  also  

considering  its  nature  as  a  company  still  diversified  in  various  sectors  and  in  specific  niches,  for

•  Adjusted  P/Equity  represents  the  ratio  between  (i)  the  capitalization  of  the  Issuer  determined  on  the  basis  of  the  Consideration  and  

the  number  of  shares  in  circulation  and  (ii)  the  Group  net  equity  adjusted  for  the  distribution  of  the  2023  Dividend  corresponding  

to  approximately  Euro  210  million.

0,54x  

•  P/E,  represents  the  ratio  between  (i)  the  capitalization  of  the  Issuer  determined  on  the  basis  of

neg.  

P/Adjusted  equity4  (x) 8,16x  

With  reference  to  the  Consideration,  the  following  table  shows  a  selection  of  multipliers  referring  to  the  Issuer  for  the  financial  years  

ended  31  December  2022  and  31  December  2023:

31-dic-22  

P/ Cash  flow3  (x)  20.0x

Issuer's  2023  annual  report.

Data  in  millions  of  Euros

P/E  (x)  

•  P/Equity,  represents  the  ratio  between  (i)  the  capitalization  of  the  Issuer  determined  on  the  basis  of  the  Consideration  and  the  number  

of  shares  in  circulation  and  (ii)  the  Group's  net  equity;

Capitalizzazione1  

Enterprise  Value2  (EV)  

n.s.  

0,72x  

•  P/Operating  cash  flow,  represents  the  ratio  between  (i)  the  capitalization  of  the  Issuer

441  

Source:  Elaborations  on  company  data.

Notes:  1)  Capitalization  calculated  based  on  the  Consideration  and  the  number  of  shares  in  circulation;  2)  EV  adjusted  by  deducting  the  equivalent  

value  of  the  2023  Dividend  to  be  distributed  (equal  to  approximately  Euro  210  million)  from  the  last  financial  position  (net  cash)  available  before  the  

Announcement  Date  (equal  to  approximately  Euro  773  million  as  of  31  December  2023)  and  equal  at  a  negative  value  of  approximately  Euro  112.6  

million;  3)  Calculated  as  the  sum  of  the  Group's  net  profit,  amortization  and  write-downs;  4)  Group  net  equity  adjusted  for  the  distribution  of  the  

2023  Dividend  corresponding  to  approximately  Euro  210  million.
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could  be  irrelevant  or  non-representative  when  considered  in  relation  to  the  specific  economic,  equity  and  financial  

situation  of  the  Issuer  or  the  economic  and  regulatory  context  of  reference.

•  Johnson  Matthey  (https://matthey.com):  group  based  in  London  and  listed  on  the  London  Stock  Exchange.

•  Agilent  Technologies  (http://www.agilent.com):  group  based  in  Santa  Clara  (California)  and  listed  on  the  New  York  

Stock  Exchange.  Active  in  the  production  of  laboratory  applications  and  solutions  such  as  analytical  instruments,  

software  and  services.

Active  worldwide  in  the  production  of  industrial  technologies  for  environmental  sustainability  and  eco-sustainable  

mainly  for  the  chemical,  parapharmaceutical  and  medical,  agricultural,  automotive  and  oil  &  gas  markets;

•  Ametek  (http://www.ametek.com):  group  based  in  Berwyn  (Pennsylvania)  and  listed  on  the  New  York  Stock  

Exchange.  Active  worldwide  in  the  industrial  production  of  electronic  instruments  and  devices

Pfeiffer  Vacuum  Technology  (https://www.pfeiffer-vacuum.com/en/):  group  based  in  Asslar  (Germany)  and  

listed  on  the  Frankfurt  stock  exchange.  Active  worldwide  in  the  creation  of  products  and  solutions  for  vacuum  

technology.  The  product  portfolio  includes  backing  pumps,  leak  detectors,  measuring  and  analysis  devices,  

components  as  well  as  vacuum  chambers  and  systems.

electromechanical.

•  Sealed  Air  Corporation  (http://www.sealedair.com):  group  based  in  Charlotte  (North  Carolina)  and  listed  on  the  New  

York  Stock  Exchange.  Active  worldwide  in  the  production  of  solutions  for  the  protection,  safety  and  hygiene  of  

food  and  medical  applications.

•  Atlas  Copco  (http://www.atlascopco.com):  group  based  in  Stockholm  and  listed  on  the  Stockholm  stock  exchange.  

Active  worldwide  for  the  production  of  instruments  for  the  treatment  of  industrial  air  and  gases,  for  vacuum  

solutions  (also  through  the  subsidiary  Edwards)  as  well  as  compressors,  generators,  pumps  and  construction  

equipment.

•  Sumitomo  Corporation  (http://www.sumitomocorp.com):  diversified  conglomerate  headquartered  in  Tokyo  and  listed  

on  the  Tokyo  Stock  Exchange.  Active  internationally  in  numerous  sectors  including  the  extraction  of  mineral  

resources,  the  production  of  chemical  compounds  and  the  development  of  electronic  devices  and  technological  

components  for  medical  devices.

•  Furukawa  Electric  (http://www.furukawa.co.jp):  group  based  in  Tokyo  and  listed  on  the  Tokyo  Stock  Exchange.  

Active  mainly  in  Asia  and  North  and  Central  America  in  the  industrial  transmission  infrastructure  business ,  

operating  in  the  telecommunications,  electronics,  new  materials  and  automotive  components  markets.

•  

•  Huhtamaki  (http://www.huhtamaki.com):  group  based  in  Espoo  (Finland)  and  listed  on  the  Helsinki  stock  exchange.  

Active  worldwide  in  the  production  of  specific  solutions  for  food  packaging  and

For  the  companies  in  the  sample,  in  determining  the  Enterprise  Value,  as  previously  defined,  the  capitalization  of  each  

company  was  considered  based  on  the  closing  price  recorded  on  April  15th

drinks.

89  

as  global,  within  reference  markets.  Therefore,  such  multipliers,  in  the  opinion  of  the  Offeror,

•  Integer  Holdings  (http://www.integer.net):  group  based  in  Plano  (Texas)  and  listed  on  the  New  York  Stock  Exchange.  

Active  worldwide  in  the  production  and  development  of  medical  (cardiovascular)  and  non-medical  (batteries  and  

chargers)  devices  and  components.
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Technologies  (October  31),  Furukawa  Electric  (March  31),  Johnson  Matthey  (March  31),  and  Sumitomo  Corporation  (March  31);  2)

EBITDA  provided  by  the  respective  companies  (where  available)  or  inferable  from  the  respective  consolidated  financial  statements;  3)  Calculated  

as  the  sum  of  the  group's  net  profit,  amortization  and  write-downs;  4)  Non-significant  multiple  ("ns")  since  this  value  is  higher  than  50  or  negative  

and  would  have  an  impact  on  the  significance  of  the  reported  multiplier;  5)

Notes:  1)  The  companies  included  in  the  sample  close  their  financial  years  on  December  31st  of  each  year  with  the  exception  of  Agilent

Source:  Bloomberg,  consolidated  financial  statements  for  the  years  2022  and  2023,  as  well  as  interim  reports  where  available.

Group  net  equity  of  SAES  Getters  adjusted  for  the  distribution  of  the  2023  Dividend  corresponding  to  approximately  Euro  210  million.

both  equal  to  approximately  18.9x.  It  should  be  noted  that  the  multiple  expressed  by  the  Issuer  was  between  the  

minimum  value  of  the  sample  (represented  by  Furukawa  Electric  with  a  multiple  equal  to  approximately  5.6x)  and  the  

maximum  value  (represented  by  Johnson  Matthey  with  a  multiple  equal  to  approximately  41.0x ).

With  reference  to  the  multipliers  highlighted  above,  we  note  their  limited  significance  in  relation  to  the  2023  financial  year,  whose  

economic  and  financial  figures  were  influenced  by  the  Sale  of  the  Nitinol  Business.

Furthermore,  with  reference  to  the  P/E  multiplier,  in  2022  the  Issuer  reported  a  value  equal  to  35.7x,  higher  than  both  

the  average  and  the  median  of  the  sample  highlighted  above  equal  to  approximately  22.6x  and  approximately  20.9x  

respectively.  It  should  be  noted  that  the  multiple  expressed  by  the  Issuer  was  included  between  the  minimum  value  of

90  

With  reference  to  the  EV/EBITDA  multiplier,  the  Issuer  reports  multiples  that  are  not  significant  as  they  are  negative.

With  reference,  however,  to  the  P/Operating  cash  flow  multiplier,  in  2022  the  Issuer  reported  a  value  equal  to  20.0x,  

higher  than  both  the  average  and  the  median  of  the  sample  highlighted  above,

With  reference  to  the  2023  financial  year,  we  note  the  significant  reduction  in  the  P/Operating  cash  flow,  P/E  and  P/

Equity  multiples  compared  to  the  previous  financial  year.  This  reduction  is  mainly  attributable  to  the  significant  

increase  in  operating  cash  flow,  Group  net  profit  and  Group  equity  resulting  from  the  Sale  of  the  Nitinol  Business.

2024  (last  Trading  Day  before  the  Announcement  Date)  and  the  respective  consolidated  economic  and  financial  data  

and  figures.

22.6x

29.2x

8.6x

2,07x

2,82x  

24.4x

19.9x

14.5x

2,06x  

4.3x

P/ Cash  flow3  (x)  

Johnson  Matthey  5.6x

19.0x

18.4x

18.9x

2022  

0,72x5  

20.9x

2.61x

5.6x

13.9x

8.16x5

13.8x

10.9x

9.0x

2.80x

8.5x

P/E  (x)  

10.9x

0.7x

Pfeiffer  Vacuum  Technology  

1,49x

11.5x

35.7x

25.8x

10,87x  

8.0x

25,1x  

Median  of  the  companies  in  the  sample 10.9x

Huhtamaki

8.4x

6.4x

8.5x

31.0x

4,04x  

10.3x

28.0x

8,2x

0.88x

4,90x  

37.0x

22,1x  

0.93x

SAES  Getters  

6.3x

24.3x

n.s.4  

Integer  Holdings  

22.4x

13.8x

23.7x

7.5x

EV/EBITDA2  (x)  

2,65x  

7.75x

6.7x

10.4xSumitomo  Corporation  

19.6x

Atlas  Copco  

2023  

41.0x

24.4x

8,43x  

33,1x  

17.5x

2022  

4.74x

32.8x

6.3x

2023  

13,45x  

5,53x  

13.4x

14.8x

27,2x

Average  of  the  companies  in  the  sample

Furukawa  Electric  

13.6x

12,8x

10.9x

1.26x

31.5x

9.4x

26,2x

9,50x  

43.7x

18.9x

21.6x

7,8x

Agilent  Technologies  

1.23x

35.7x

10.3x

2023  

n.s.4  

0.7x

8.4x

1.28x

2022  

P/Equity  (x)

20.9x

7.5xSealed  Air  Corporation  

11.3x

20.0x

25.0x

Ametek 24.3x

2,69x  

2023  

n.s.4  

n.s.4  

7,03x

2022  

18.9x

Society1

2,84x  
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3,11  

Reward  implicit  in

23,13  

2,49  

7,37  

7,6%  

15,1%  

36,2%  

37,7%  

November  2023

Consideration  and  the  

weighted  average  of  the  
official  prices  of  the  Shares  

adjusted  for

23,81  

19,31  

18,93  

3,46  

6,99  

(Eu)  

22,02  

3,90  

13,7%  

15,1%  

February  2024

January  2024

Difference  between

September  2023

Month

22,40  

3,17  

10,5%  

38,9%  

August  2023

July  2023

October  2023

Rectification  Coefficient

23,19  

1,86  

4,28  

7,20  

17,4%  

19,4%  

December  2023

Rectification  Coefficient1

24,44  

19,10  

Weighted  average  official  
prices  of  the  Shares  

adjusted  for

1  -  15  April  2024

(Eu)  

22,84  

3,46  

13,4%  

March  2024

June  2023

Corresponding  (%)

22,84  

E.4  Monthly  weighted  average  of  the  prices  recorded  by  the  Shares

On  15  April  2024,  i.e.  the  last  Stock  Market  Opening  Day  before  the  Offer  Announcement  Date,  the  official  unit  

price  of  the  Shares  (equal  to  Euro  36.97),  adjusted  by  applying  the  Adjustment  Coefficient,  was  equal  to  Euro  

24  ,91.

The  following  table  shows  the  averages,  weighted  by  the  daily  volumes  traded  on  the  Euronext  market

Offer  Announcement  (excluded):

As  highlighted  above,  it  is  underlined  that,  in  the  opinion  of  the  Offeror,  the  companies  included  in  the  above-

mentioned  sample  are  considered  only  partially  potentially  comparable  to  the  Issuer,  also  given  its  nature  as  a  

diversified  company  active  in  various  industrial  sectors  and  in  specific  niches  of  market  and/or  product.

It  is  also  underlined  that  these  multipliers  are  provided  for  information  purposes  and  that  they  have  been  drawn  

up,  exclusively  for  the  purposes  of  inclusion  in  this  Offer  Document,  on  the  basis  of  historical  data  and  publicly  

available  information  as  well  as  on  the  basis  of  subjective  parameters  and  assumptions  determined  according  

to  common  application  and  are  reported  for  illustration  and  purely  indicative  purposes,  without  any  claim  to  

completeness.

Finally,  with  reference  to  the  P/Equity  multiplier  (adjusted,  as  represented  above,  for  SAES  Getters),  in  2022  

the  Issuer  reported  a  value  equal  to  8.16x,  higher  than  both  the  average  and  the  median  of  the  sample  

highlighted  above  equal  respectively  at  approximately  4.90x  and  approximately  2.82x.  It  should  be  noted  that  

the  multiple  expressed  by  the  Issuer  was  between  the  minimum  value  of  the  sample  (represented  by  Furukawa  

Electric  with  a  multiple  equal  to  approximately  0.93x)  and  the  maximum  value  (represented  by  Sealed  Air  

Corporation  with  a  multiple  equal  to  approximately  13,  45x).

sample  (represented  by  Sealed  Air  Corporation  with  a  multiple  of  approximately  9.4x)  and  the  maximum  value  

(represented  by  Atlas  Copco  with  a  multiple  of  approximately  37.0x).
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Milan,  of  the  official  prices  of  the  Shares,  recorded  in  the  twelve  months  preceding  16  April  2024,  Date  of
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and  of  the  official  prices  of  the  Shares  adjusted  by  applying  the  Adjustment  Coefficient,  and  of  the  FTSE  Italia  index

E.5

STAR  detected  from  17  April  2023  to  8  May  2024  (inclusive):

Also  shown  below  is  the  graphic  representation  of  the  performance  of  the  official  prices  of  the  Shares

Indication  of  the  values  attributed  to  the  financial  instruments  subject  to  the  Offer  during  financial  

transactions  carried  out  in  the  last  financial  year  and  in  the  current  financial  year

It  should  be  noted  that  on  31  July  2023  the  Partial  Tender  Offer  on  Savings  Shares  was  concluded,  i.e.  the  partial  

voluntary  public  purchase  offer  promoted  by  the  Issuer  concerning  no.  1,364,721  SAES  Getters  savings  shares  at  

a  price  of  Euro  29.31  per  savings  share.  The  consideration  due  to  the  holders  of  savings  shares  tendered  in  the  

Partial  Offer  on  Savings  Shares  and  purchased  by  SAES  Getters  was  paid  on  4  August  2023,  for  a  total  amount  of  

approximately  Euro  40  million,  in  exchange  for  the  simultaneous  transfer  of  the  ownership  of  such  savings  shares  

in  favor  of  the  Issuer  and  their  consequent  cancellation.  The  Partial  Tender  Offer  on  Savings  Shares  was  an  integral  

and  inseparable  part  of  a  single  operation  which  also  included  the  Mandatory  Conversion  of  the  savings  shares,  

not  purchased  as  part  of  the  Partial  Tender  Offer  on  Savings  Shares,  into  ordinary  shares  of  the  Issuer  on  the  basis  

of  a  conversion  ratio  at  par  (i.e.  1  ordinary  share  for  every  1  savings  share  held).  As  disclosed  to  the  market  on  4  

August  2023,  the  Mandatory  Conversion,  which  took  effect  on  the  same  date,  resulted  in  the  automatic  conversion  

of  all  n.  6,013,898  savings  shares  not  purchased  by  the  Issuer  in  n.  6,013,898  ordinary  shares  of  the  Issuer.  Also  

on  the  same  date,  all  the  savings  shares  purchased  as  part  of  the  Partial  Offer  on  Savings  Shares  were  canceled  

and  delisted.  At  the  service  of  Conversion

92  

Note:  1)  The  official  prices  of  the  Issuer's  Shares  prior  to  29  April  2024,  the  ex-dividend  date  of  the  2023  Dividend,  were  

adjusted  by  applying  the  relevant  Adjustment  Coefficient.  Furthermore,  it  is  specified  that  the  volumes  of  the  Shares  were  also  

adjusted  accordingly  on  the  basis  of  the  same  Adjustment  Coefficient.

Source:  Based  on  Bloomberg  data.
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operation
Mode Name

unitary

Quantity  

of  Shares

Data  

Average  

price

Average  unit  

price  adjusted  for  the  

Adjustment  Coefficient

13-Nov-23  Purchase  on  Euronext  Milan  Baroncelli  Giulia  SpA

(Euro)  

22,579  5.385  33,510  

(Euro)  

As  disclosed  to  the  market,  the  Issuer's  Board  of  Directors  resolved  on  2  October  2023  the  guidelines  relating  to  the  use  of  the  

proceeds  from  the  Sale  of  the  Nitinol  Business  for  medical  applications,  which  were  finalized  on  the  same  date.  In  particular,  these  

guidelines  envisaged,  inter  alia,  the  Partial  Takeover  Offer  Proposal  for  Treasury  Shares,  i.e.  the  proposal  to  purchase  a  maximum  

no.  5,700,324  treasury  shares  through  a  partial  voluntary  public  offering  for  a  maximum  outlay  of  approximately  Euro  140  million  based  

on  an  offer  price  of  Euro  24.56  per  share  (ex

Dividend  2023).

As  part  of  the  Offeror's  Communication  published  on  16  April  2024,  the  Offeror  also  specified,  regarding  the  Partial  Takeover  Offer  

Proposal  for  Treasury  Shares,  that  it  would  vote  against  the  proposals  submitted  to  the  Issuer's  meeting  called  for  23  April  2024  

concerning  the  authorization  to  purchase  (and  consequent  cancellation)  of  the  Shares  subject  to  the  Partial  Takeover  Offer  Proposal  

for  Treasury  Shares.  Therefore,  on  23  April  2024  the  Issuer  announced  to  the  market  that  the  shareholders'  meeting  did  not  approve  

the  Partial  Takeover  Proposal  for  Treasury  Shares.

E.6  Indication  of  the  values  at  which  purchase  and  sale  transactions  were  carried  out  in  the  last  twelve  months  on  the  

financial  instruments  subject  to  the  Offer

withdrawal.

Upon  expiry  of  the  deadline  for  exercising  the  right  of  withdrawal,  on  27  June  2023,  the  Issuer  announced  that,  on  the  basis  of  the  

communications  received  by  it,  the  right  of  withdrawal  was  validly  exercised  by  only  one  shareholder  of  savings,  with  regard  to  n.  1  

savings  share,  for  a  liquidation  value  of  Euro  21.46.  On  28  August  2023  the  n.  1  savings  share  that  the  Issuer  had  purchased  from  the  

sole  shareholder  who  had  exercised  the  right  of  withdrawal,  subsequently  converted  into  an  ordinary  share,  was  sold  on  the  market  at  

a  price  equal  to  Euro  28.15  per  share.

Since  the  Mandatory  Conversion  entailed  changes  to  the  Issuer's  bylaws  regarding  the  participation  and  voting  rights  of  savings  

shareholders,  the  savings  shareholders  who  did  not  participate  in  the  approval  of  the  relevant  resolution  of  the  special  meeting  of  

savings  shareholders  of  31  May  2023  have  been  entitled  to  exercise  the  right  of  withdrawal  pursuant  to  article  2437,  paragraph  1,  

letter  g),  of  the  Civil  Code.  For  the  purposes  of  exercising  the  right  of  withdrawal,  the  liquidation  value  of  each  savings  share  was  

calculated  in  accordance  with  article  2437-ter  of  the  Civil  Code  and  established  by  the  Board  of  Directors  of  the  Issuer  at  Euro  21.46,  

making  reference  to  the  arithmetic  average  of  the  closing  prices  on  the  stock  market  in  the  six  months  preceding  the  publication  -  

which  took  place  on  26  April  2023  -  of  the  notice  convening  the  meeting  whose  resolutions  legitimized  the

Compulsory  n.  have  been  assigned.  6,013,898  ordinary  shares  of  the  Issuer,  corresponding  to  all  no.  3,900,000  own  ordinary  shares  

held  at  the  time  by  the  Issuer  and  no.  2,113,898  newly  issued  ordinary  shares,  without  an  increase  in  share  capital.
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In  the  last  twelve  months,  meaning  the  twelve  months  prior  to  the  Announcement  Date,  the  Offeror  and  the  Persons  Acting  in  Concert  

have  not  carried  out  purchase  and/or  sale  transactions  concerning  the  Shares  Subject  to  the  Offer,  except  the  operations  indicated  

below:
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For  the  sake  of  complete  information  and,  although  he  is  not  included  in  the  list  of  Persons  Acting  in  Concert  with  the  

Offeror,  it  should  be  noted  that  Eng.  Massimo  della  Porta,  president  of  the  Board  of  Directors  of  the  Issuer,  carried  out  

the  following  transactions  on  Shares  of  the  Issuer  in  the  12  months  preceding  the  Date

of  Announcement.

Please  note  that  the  Mandatory  Conversion  of  the  Issuer's  savings  shares  into  Shares  became  effective  on  4  August  

2023.  Below  is  an  indication  of  the  Persons  Acting  in  Concert  who  received  Shares  in  exchange  for  the  Issuer's  savings  

shares  which  they  held  at  the  time  of  the  Mandatory  Conversion:
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13.685  

17-May-23  Sale  on  Euronext  Milan

18.771  

on  par
Carola  Rita  della  Porta  e

Source:  information  provided  upon  request  by  Persons  Acting  in  Concert  with  the  Offeror  in  relation  to  the  Offer.

Total

14-Nov-23  Purchase  on  Euronext  Milan  Baroncelli  Giulia  SpA

(Euro)  

Massimo  della  Porta

Average  unit  

price  adjusted  for  the  

Adjustment  Coefficient

Amount  of

22,478  

Total

Name

Luigi  Lorenzo  della  Porta

10.000  

22,309  

16-Nov-23  Purchase  on  Euronext  Milan  Baroncelli  Giulia  SpA

Mandatory

on  par

19,220  

28,120  

Price

Mandatory  Conversion

4-ago-23  

44.215  

32,860  

19,030  

4-ago-23  

32,860  

362  

Data  

on  par

10.000  

10.000  

15-Nov-23  Purchase  on  Euronext  Milan  Baroncelli  Giulia  SpA

22,377  

Alessandra  della  Porta

Total

33,210  

2.429  

18,947  5.852  

operation

on  par

Annalisa  Baldi

Mode

22,141  

20-Nov-23  Purchase  on  Euronext  Milan  Baroncelli  Giulia  SpA

28,058  

half

Mandatory  Conversion

28,2433  

Quantity  
of  Shares

74.100  

4-ago-23  

33,304  

Conversion  
ratio

33,510  

Massimo  della  Porta

Mode

on  par

Andrea  Dogliotti

1.500  

3.041  

(Euro)  

Mandatory  Conversion

Actions

2.901  

33,210  

15-May-23  Sale  on  Euronext  Milan

2.000  

Francesca  Donatella  Corberi

Name

22,141  

21-Nov-23  Purchase  on  Euronext  Milan  Baroncelli  Giulia  SpA

Mandatory  Conversion

39.282  

between  

savings  shares  
and  shares

22,440  

22-Nov-23  Purchase  on  Euronext  Milan  Baroncelli  Giulia  SpA

727  

Source:  Internal  Dealing  communications  relating  to  the  Issuer  available  on  the  Issuer's  website.

unitary

4-ago-23  

Date  of

22,579  

33,360  

Massimo  della  Porta

22,377  

16-Nov-23  Purchase  on  Euronext  Milan  Baroncelli  Giulia  SpA

18,905  

28,525  

Mandatory  Conversion

Conversion

2.000  

33,110  

4-ago-23  

9.620  

16-May-23  Sale  on  Euronext  Milan
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OF  THE  OFFER

threshold  of  30%  envisaged  by  article  106,  paragraph  1,  of  the  TUF,  the  Offer  is  subject  to  the  possible  Reopening  of  the  

Terms  pursuant  to  Article  40-bis  (Reopening  of  the  terms  of  the  offer)  of  the  Issuers'  Regulation  and,  therefore,  by  on  the  

Trading  Day  following  the  Payment  Date,  the  Acceptance  Period  will  be  reopened  for  5  (five)  Trading  Days  (i.e.  1,  2,  3,  4  and  

5  July  2024,  unless  the  Acceptance  Period  is  extended)  upon  the  occurrence  of  circumstances  referred  to  in  article  40-bis,  

paragraph  1,  letter  a),  of  the  Issuers'  Regulation,  i.e.  in  case  of  waiver  of  the  Threshold  Condition.

Methods  and  terms  established  for  accepting  the  Offer  and  for  depositing  the  Shares

However,  pursuant  to  article  40-bis,  paragraph  3,  of  the  Issuers'  Regulation,  the  Reopening  of  the  Deadlines  does  not

TUF  (i.e.  at  least  equal  to  95%  of  the  Issuer's  share  capital);  that  is  to  say

(iii)  

F.1  

will  take  place:

the  Shares  are  subject  to  one  or  more  competing  offers.

F.1.1  Offer  Acceptance  Period

(i)  

In  the  event  of  Reopening  of  the  Terms,  the  Consideration  will  remain  unchanged  and,  therefore,  the  Offeror  will  pay  each  

Participant  during  the  Reopening  of  the  Terms  a  Cash  Consideration  equal  to  Euro  26.30  for  each  Share  Subject  to  the  Offer,  

which  will  be  paid  one  fifth  Stock  Market  Opening  Day  following  the  close  of  the  Reopening  Period,  i.e.  12  July  2024,  unless  

extended  pursuant  to  applicable  legislation.

The  period  agreed  with  Borsa  Italiana  in  which  it  will  be  possible  to  accept  the  Offer  will  last  from  8.30  am

in  the  event  that,  at  least  5  (five)  Trading  Days  before  the  closing  of  the  Period
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(Italian  time)  on  27  May  2024  at  5.30  pm  (Italian  time)  on  21  June  2024,  inclusive,  unless  the  Accession  Period  is  extended.

Acceptance  (as  possibly  extended  pursuant  to  applicable  legislation),  the  Offeror  makes  known  the  fulfillment  of  the  

Threshold  Condition  or  the  waiver  thereof;

June  21,  2024  therefore  represents,  barring  any  extensions  of  the  Acceptance  Period,  the  closing  date  of  the  Acceptance  Period.

(ii)  

The  Offeror  will  communicate  any  changes  to  the  Offer,  in  accordance  with  applicable  legislation.  If  the  Offeror  exercises  the  

right  to  make  changes  to  the  Offer  on  the  last  day  available  to  it  (i.e.,  the  day  prior  to  the  one  scheduled  for  the  closing  of  the  

Acceptance  Period),  the  closing  of  the  Acceptance  Period  cannot  take  place  within  a  specific  deadline.  less  than  3  (three)  

Trading  Days  from  the  date  of  publication  of  the  changes  made  in  compliance  with  the  applicable  legislation.

in  the  event  that,  at  the  end  of  the  Acceptance  Period  (as  possibly  extended  pursuant  to  applicable  legislation),  the  

Offeror  (jointly  with  the  Persons  Acting  in  Concert)  comes  to  hold  such  a  stake  as  to  determine  the  emergence  of  

the  Obligation  to  Purchase  to  the  pursuant  to  article  108,  paragraph  2,  of  the  TUF  (i.e.  greater  than  90%  but  less  

than  95%  of  the  share  capital

F.  METHODS  AND  TERMS  FOR  ACCEPTING  THE  OFFER,  DATES  AND  METHODS  OF  PAYMENT  OF  THE  

CONSIDERATION  AND  RETURN  OF  THE  SUBJECT  SECURITIES

Since  the  Offeror  holds  a  stake  in  the  Issuer's  share  capital  greater  than

of  the  Issuer,  in  the  event  that  the  Offeror  renounces  the  Threshold  Condition),  the  Offeror  having  declared  its  

intention  not  to  restore  the  free  float,  or  the  Right  to  Purchase  pursuant  to  article  111  of  the  TUF  and  the  Obligation  

to  Purchase  pursuant  to  article  108,  paragraph  1,  of
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Acceptances  by  the  holders  of  the  Shares  or  representatives  who  have  the  powers  to  do  so,  during  the  Acceptance  

Period  (as  possibly  extended  pursuant  to  applicable  legislation)  or  the  Reopening  of  the

Depositary  Intermediary,  with  whom  the  Shares  are  deposited  in  a  securities  account,  to  transfer  the  aforementioned  

Shares  into  restricted  deposits  with  said  intermediaries,  in  favor  of  the  Offeror.

Terms  are  irrevocable,  except  as  provided  for  in  article  44,  paragraph  7,  of  the  Issuers'  Regulations  in

The  Depositary  Intermediaries,  as  agents,  must  countersign  the  Acceptance  Forms.  The  risk  that  the  Depositary  

Intermediaries  do  not  deliver  the  Acceptance  Forms  and,  if  necessary,  do  not  deposit  the  Shares  tendered  in  the  Offer  

with  the  Intermediary  Responsible  for  Coordinating  the  Collection  of  Acceptances  by  the  last  day  remains  the  sole  

responsibility  of  the  shareholders  valid  of  the  Acceptance  Period,  as  possibly  extended  pursuant  to  applicable  

legislation,  or,  where  applicable,  of  the  Reopening  of  the  Terms.

theme  of  competing  offers.

Upon  acceptance  of  the  Offer  and  deposit  of  the  Shares  by  signing  the  Acceptance  Form,  the  Appointed  Intermediaries  

and  any  Depositary  Intermediaries  will  be  given  a  mandate  to  carry  out  all  the  necessary  and  preparatory  formalities  

for  the  transfer  of  the  Shares  to  the  Offeror,  at  the  expense  of  which  the  relative  cost  will  be.

Acceptance  of  the  Offer  must  take  place  through  the  subscription  and  delivery  to  an  Appointed  Intermediary  of  a  

specific  acceptance  form  (the  "Acceptance  Form"),  duly  completed  in  its  entirety,  carrying  out  the  simultaneous  

deposit  of  the  Shares  with  said  Appointed  Intermediary.

The  Shares  tendered  in  the  Offer  must  be  freely  transferable  to  the  Offeror  and  free  from  constraints  and  encumbrances  

of  every  kind  and  nature,  whether  real,  mandatory  or  personal.

Shareholders  who  intend  to  accept  the  Offer  may  also  deliver  the  Acceptance  Form  and  deposit  the  relevant  Shares  

with  the  Depositary  Intermediaries,  provided  that  the  delivery  and  deposit  are  carried  out  in  time  to  allow  the  Depositary  

Intermediaries  to  arrange  for  the  deposit  of  the  Shares  at  the  Intermediary  Responsible  for  Coordinating  the  Collection  

of  Acceptances  no  later  than  the  last  day  of  the  Acceptance  Period,  as  possibly  extended  pursuant  to  applicable  

legislation,  or  the  Reopening  of  the  Terms.

For  the  entire  period  in  which  the  Shares  are  bound  to  the  Offer  and,  therefore,  until  the  Payment  Date,  the  Adherents  

will  be  able  to  exercise  their  economic  rights  (such  as,  for  example,  the  right  of  option)  and  social  rights  (such  as  the  

right  to  vote)  relating  to  the  Shares,  which  will  remain  in  the  ownership  of  the  Members  themselves.

The  Shares  are  subject  to  the  dematerialisation  regime  of  securities  envisaged  by  article  83-bis  et  seq.  of  the  TUF  as  

well  as  by  the  applicable  legislation  in  force.
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Those  who  intend  to  tender  their  Shares  to  the  Offer  must  be  holders  of  the  Shares  in  dematerialized  form,  duly  registered  in  a  

securities  account  with  one  of  the  Depositary  Intermediaries  and  must  contact  the  respective  intermediaries  to  provide  adequate  

instructions  in  order  to  accept  the  Offer.  Offer.

The  signing  of  the  Membership  Form,  therefore,  in  consideration  of  the  aforementioned  regime  of  dematerialisation  of  

securities,  will  also  be  valid  as  an  irrevocable  instruction  given  by  the  individual  holder  of

F.1.2  Irrevocability  of  acceptances  and  methods  of  accepting  the  Offer

Shares  to  the  Intermediary  Responsible  for  Coordinating  the  Collection  of  Acceptances  or  to  the  relevant  person
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Only  Shares  may  be  tendered  to  the  Offer  which,  at  the  time  of  acceptance  of  the  Offer,  are  regularly  registered  and  available  in  a  

securities  account  of  the  shareholder  adhering  to  the  Offer  opened  by  the  latter  with  an  intermediary  adhering  to  the  centralized  

management  system  at  Euronext  Securities  Milan.

F.3  

In  particular,  the  Shares  resulting  from  purchase  transactions  carried  out  on  the  market  may  be  tendered  to  the  Offer  only  following  

the  settlement  of  the  same  transactions  within  the  settlement  system.

During  the  Acceptance  Period  (as  possibly  extended  pursuant  to  applicable  legislation)  and  during  any  Reopening  of  the  Terms,  

the  Intermediary  Responsible  for  Coordinating  the  Collection  of  Acceptances  will  communicate,  on  a  daily  basis,  to  Borsa  Italiana,  

pursuant  to  article  41 ,  paragraph  2,  letter  c),  of  the  Issuers'  Regulation,  the  data  relating  to  the  acceptances  received  on  the  day  

and  the  total  Shares  Subject  to  the  Offer  tendered  to  the  Offer,  as  well  as  the  percentage  that  these  quantities  represent  compared  

to  the  Shares  Subject  to  the  Offer.

The  effectiveness  of  the  Offer  is  subject  to  the  Offer  Conditions  listed  in  Section  A,  Paragraph  A.1,  of  this  Offer  Document,  to  which  

please  refer  for  further  information.

Borsa  Italiana  will,  within  the  day  following  such  communication,  publish  the  data  through  a  specific  notice.

Indications  regarding  the  ownership  and  exercise  of  the  administrative  and  patrimonial  rights  inherent  to  the  

Shares  Subject  to  the  Offer  pending  the  Offer

Furthermore,  if,  pursuant  to  the  applicable  legislation,  the  Offeror  or  the  Persons  Acting  in  Concert  purchase,  directly  and/or  

indirectly,  further  Shares  outside  the  Offer,  the  Offeror  will  communicate  this,  within  the  day,  to  Consob  and  the  market,  pursuant  to  

article  41,  paragraph  2,  letter  c),  of  the  Issuers'  Regulation.

The  Shares  tendered  in  the  Offer  will  be  transferred  to  the  Offeror  on  the  Payment  Date  (or,  in  the  event  of  Reopening  of  the  Terms,  

on  the  Payment  Date  following  the  Reopening  of  the  Terms).

The  provisional  results  of  the  Offer  will  be  announced  by  the  Offeror  by  the  evening  of  the  last  day  of  the  Acceptance  Period  (as  

possibly  extended  pursuant  to  applicable  legislation)  and,  in  any  case,  within

F.2  
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During  the  period  in  which  the  Shares  are  restricted  for  the  purposes  of  the  Offer  and,  therefore,  until  the  Payment  Date  (or,  in  the  

case  of  Reopening  of  the  Terms,  until  the  Payment  Date  Following  the  Reopening  of  the  Terms),  the  Adherents  retain  and  may  

exercise  all  patrimonial  and  administrative  rights  relating  to  such  Shares.  However,  said  Adherents  will  not  be  able  to  transfer,  in  

whole  or  in  part,  the  Shares  tendered  for  acceptance,  carry  out  any  act  of  disposal  (including  the  establishment  of  pledges  or  other  

constraints),  other  than  adhering  to  any  competing  offers  or  raises  pursuant  to  of  article  44  of  the  Issuers'  Regulation.

No  interest  will  be  paid  on  the  Consideration  from  the  date  of  acceptance  of  the  Offer  to  the  Payment  Date  (or,  in  the  event  of  

Reopening  of  the  Terms,  to  the  Payment  Date  following  the  Reopening  of  the  Terms).

Acceptances  of  the  Offer  during  the  Acceptance  Period  (as  possibly  extended  pursuant  to  applicable  legislation)  or  the  Reopening  of  

the  Terms  by  minors  or  persons  entrusted  to  guardians  or  curators,  pursuant  to  applicable  legislation,  signed  by  those  who  practice  the  

power,  guardianship  or  curatorship,  if  not  accompanied  by  the  authorization  of  the  judge,  will  be  accepted  with  reservation  and  not  

counted  for  the  purposes  of  determining  the  percentage  of  acceptance  of  the  Offer  and  their  payment  will  in  any  case  only  take  place  

once  the  authorization  has  been  granted.

Communications  relating  to  the  progress  and  results  of  the  Offer
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In  the  event  that  the  Reopening  of  the  Terms  applies:

-  the  provisional  results  of  the  Offer  following  the  Reopening  of  the  Terms  will  be  communicated  to  the  market  by  the  

evening  of  the  last  day  of  the  Reopening  of  the  Terms  period  (5  July  2024,  unless  the  Acceptance  Period  is  extended)  

or  in  any  case  by  7.29  am  of  the  first  Trading  Day  following  the  closing  of  the  Reopening  of  the  Terms  (8  July  2024,  

unless  the  Acceptance  Period  is  extended).  On  this  occasion,  the  Offeror  will  communicate  (i)  the  provisional  results  of  

the  Offer,  following  any  Reopening  of  the  Terms;  and  (ii)  the  possible  existence  of  the  conditions  for  the  Obligation  to  

Acquire  pursuant  to  article  108,  paragraph  2,  of  the  TUF  or  the  existence  of  the  conditions  for  the  Obligation  to  Acquire  

pursuant  to  article  108,  paragraph  1,  of  the  TUF  and  for  the  Right  to  Squeeze  Out,  as  well  as  (iii)  the  methods  and  

timing  of  any  Delisting

-  the  final  overall  results  of  the  Offer  will  be  announced  by  the  Offeror,  pursuant  to  article  41,  paragraph  6,  of  the  Issuers'  

Regulation,  by  7.29  am  on  the  Stock  Market  Opening  Day  prior  to  the  Payment  Date  following  the  Reopening  of  the  

Offer  Terms  (11  July  2024,  unless  the  Acceptance  Period  is  extended).

The  Offer  is  promoted  exclusively  in  Italy,  as  the  Shares  are  listed  exclusively  on  the  Euronext  Milan  -  Euronext  Star  

Milan  segment,  and  is  addressed,  on  equal  terms,  to  all  shareholders  holding  Shares  Subject  to  the  Offer.

The  definitive  results  of  the  Offer  will  instead  be  made  known  by  the  Offeror,  pursuant  to  Article  41,  paragraph  6,  of  the  

Issuers'  Regulation,  by  7.29  am  on  the  Stock  Market  Opening  Day  prior  to  the  Payment  Date  through  the  publication  of  

the  Results  Announcement.  Final  Offer.

MAC  Condition  and  will  confirm  (i)  the  fulfillment/non-fulfillment  or  waiver  of  the  Threshold  Condition;  (ii)  the  possible  

existence  of  the  conditions  for  the  Reopening  of  the  Terms;  (iii)  the  possible  existence  of  the  conditions  for  the  

Obligation  to  Acquire  pursuant  to  article  108,  paragraph  2,  of  the  TUF  or  the  existence  of  the  conditions  for  the  

Obligation  to  Acquire  pursuant  to  article  108,  paragraph  1,  of  the  TUF  and  for  the  Right  to  Purchase;  as  well  as  

communicate  (iv)  the  methods  and  timing  of  any  Delisting.

On  the  occasion  of  the  publication  of  the  Announcement  on  the  Final  Results  of  the  Offer,  the  Offeror  will  also  

communicate  the  fulfillment/non-fulfillment  or  the  waiver  of  the  Condition  of  Charges  and  the

7.29am  of  the  first  Trading  Day  following  the  close  of  the  Acceptance  Period  (as  possibly  extended  pursuant  to  

applicable  legislation),  by  publication  of  a  specific  press  release.  On  this  occasion,  the  Offeror  will  communicate  (i)  the  

provisional  results  of  the  Offer;  (ii)  the  fulfillment/non-fulfillment  or  waiver  of  the  Threshold  Condition;  (iii)  the  possible  

existence  of  the  conditions  for  the  Reopening  of  the  Terms;  (iv)  the  possible  existence  of  the  conditions  for  the  

Obligation  to  Acquire  pursuant  to  Article  108,  paragraph  2,  of  the  TUF  or  the  existence  of  the  conditions  for  the  

Obligation  to  Acquire  pursuant  to  Article  108,  paragraph  1,  of  the  TUF  and  for  the  Right  to  Purchase,  as  well  as  (v)  the  

methods  and  timing  of  any  Delisting.

F.4  

On  this  occasion,  the  Offeror  will  communicate  the  final  overall  results  of  the  Offer  following  any  Reopening  of  the  

Terms  and  will  confirm  (i)  the  possible  existence  of  the  conditions  for  the  Obligation  to  Purchase  pursuant  to  Article  

108,  paragraph  2 ,  of  the  TUF  or  of  the  existence  of  the  conditions  for  the  Obligation  to  Squeeze  out  pursuant  to  article  

108,  paragraph  1,  of  the  TUF  and  for  the  Right  to  Squeeze  Out,  as  well  as  (ii)  the  methods  and  timing  of  any  Delisting

Market  on  which  the  Offer  is  promoted
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The  Offer  has  not  been  and  will  not  be  promoted  or  disseminated,  directly  or  indirectly,  in  the  United  States  of  America,  

Canada,  Japan  and  Australia,  as  well  as  in  any  other  State  in  which  this  Offer  is  not  permitted  in  the  absence  of  

authorization  from  the  competent  authorities  authority  or  other  obligations  on  the  part
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Acceptance  of  the  Offer  by  individuals  resident  in  countries  other  than  Italy  may  be  subject  to  specific  

obligations  or  restrictions  provided  for  by  applicable  legislation.  It  is  the  exclusive  responsibility  of  the  

recipients  of  the  Offer  to  comply  with  these  rules  and,  therefore,  before  accepting  the  Offer,  to  verify  their  

existence  and  applicability  by  contacting  their  consultants.

Consideration  Payment  DateF.5  

On  the  Payment  Date  (and  possibly  on  the  Payment  Date  following  the  Reopening  of  the  Terms),  the  Intermediary  Responsible  for  

Coordinating  the  Collection  of  Acceptances  will  transfer  the  Shares

Any  acceptances  of  the  Offer  resulting  from  solicitation  activities  carried  out  in  violation  of  the  above  

limitations  will  not  be  accepted.

The  Offer  Document,  as  well  as  any  other  document  relating  to  the  Offer,  do  not  constitute  and  cannot  be  

interpreted  as  an  offer  of  financial  instruments  addressed  to  persons  domiciled  and/or  resident  in  the  United  

States  of  America,  Canada,  Japan,  Australia  or  the  Others  Villages.  No  instrument  may  be  offered  or  sold  

in  the  United  States  of  America,  Canada,  Japan,  Australia  or  in  the  Other  Countries  without  specific  

authorization  in  accordance  with  the  applicable  provisions  of  the  local  law  of  said  states  or  of  the  Other  

Countries  or  in  derogation  from  the  same  provisions .

Anyone  who  receives  the  aforementioned  documents  must  not  distribute,  send  or  send  them  (either  by  

post  or  through  any  other  means  or  instrument  of  international  communication  or  commerce)  in  the  United  

States  of  America,  Canada,  Japan,  Australia  or  the  Other  Countries .

of  the  Offeror  or  is  in  violation  of  local  rules  or  regulations  (the  "Other  Countries"),  nor  using  international  

communication  or  trade  tools  (including,  by  way  of  example,  the  postal  network,  fax,  telex ,  e-mail,  

telephone  and  internet)  of  the  United  States  of  America,  Canada,  Japan,  Australia  or  the  Other  Countries,  

nor  through  any  structure  of  any  of  the  financial  intermediaries  of  the  United  States  of  America,  Canada,  

Japan,  Australia  or  the  Other  Countries,  nor  in  any  other  way.  Copies  of  the  Offer  Document,  or  portions  

thereof,  as  well  as  copies  of  any  document  relating  to  the  Offer,  are  not  and  shall  not  be  sent,  or  in  any  way  

transmitted,  or  otherwise  distributed,  directly  or  indirectly,  into  the  United  States  of  America.  America,  

Canada,  Japan,  Australia  or  Other  Countries.

Any  new  Payment  Date  thus  determined  will  be  made  known  by  the  Offeror  through  a  press  release  

published  pursuant  to  Article  36  of  the  Issuers'  Regulation.

Subject  to  the  fulfillment  of  the  Offer  Conditions  (or  their  waiver  by  the  Offeror),  the  payment  of  the  

Consideration  to  the  holders  of  the  Shares  Subject  to  the  Offer  tendered  in  acceptance  of  the  Offer,  against  

the  simultaneous  transfer  of  ownership  to  the  Offeror  of  such  Shares,  unless  the  Acceptance  Period  is  

extended,  will  be  carried  out  on  the  fifth  Trading  Day  following  the  end  of  the  Acceptance  Period  and,  

therefore,  on  28  June  2024  or,  in  the  event  of  an  extension,  on  the  fifth  Trading  Day  following  the  end  of  

the  Membership  Period  as  extended  (the  “Payment  Date”).

In  the  event  of  Reopening  of  the  Terms,  the  payment  of  the  Consideration,  in  relation  to  the  Shares  which  

were  the  subject  of  acceptance  during  the  Reopening  of  the  Terms,  unless  the  Acceptance  Period  is  

extended,  will  take  place  on  the  fifth  Trading  Day  following  the  close  of  the  Reopening  of  the  Terms,  i.e.  on  

12  July  2024,  unless  the  Acceptance  Period  is  extended  (the  "Payment  Date  following  the  Reopening  

of  the  Terms").

No  interest  will  be  paid  on  the  Consideration  from  the  date  of  acceptance  of  the  Offer  to  the  Payment  Date  

(or,  in  the  event  of  Reopening  of  the  Terms,  to  the  Payment  Date  following  the  Reopening  of  the  Terms).
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made  in  total  to  the  Offer  (also  during  the  possible  Reopening  of  the  Terms)  to  a  securities  deposit  account  

in  the  name  of  the  Offeror.
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Law  regulating  the  contracts  stipulated  between  the  Offeror  and  the  holders  of  the  Shares  as  well  as  competent  

jurisdiction

In  relation  to  acceptance  of  the  Offer,  the  governing  law  is  Italian  law  and  the  competent  jurisdiction  is  the  ordinary  Italian  one.

F.7  

In  this  scenario,  the  Shares  tendered  to  the  Offer  will  be  returned  and  made  available  again  to  the  respective  holders,  without  any  

charges  or  expenses  being  charged  to  them,  within  the  first  Trading  Day  following  the  press  release  which  will  be  made  known  for  the  

first  time.  time  the  failure  to  complete  the  Offer.

Payment  of  the  Consideration  will  be  made  in  cash.  The  Consideration  will  be  paid  by  the  Offeror  to  the  account  indicated  by  the  

Intermediary  Responsible  for  Coordinating  the  Collection  of  Acceptances  and  transferred  by  the  latter  to  the  Responsible  Intermediaries,  

who  will  transfer  the  funds  to  the  Depositary  Intermediaries,  for  crediting  the  accounts  of  the  respective  customers,  in  accordance  with  

the  instructions  provided  by  the  Participants  in  the  Offer.

The  Offeror's  obligation  to  pay  the  Consideration  pursuant  to  the  Offer  will  be  considered  fulfilled  when  the  relevant  sums  have  been  

transferred  to  the  Appointed  Intermediaries.  The  risk  that  the  Appointed  Intermediaries,  or  the  Custodian  Intermediaries,  do  not  

transfer  such  sums  to  those  entitled  or  delay  the  transfer  remains  the  sole  responsibility  of  the  subjects  participating  in  the  Offer.

Method  of  payment  of  the  FeeF.6  

F.8  Methods  and  terms  for  returning  the  tendered  securities  in  the  event  of  ineffectiveness  of  the  Offer

In  the  event  of  non-fulfilment  of  any  Condition  of  the  Offer  and  failure  by  the  Offeror  to  exercise  the  right  to  renounce  them,  the  Offer  

will  not  be  completed.

they  would  have  had  in  the  event  of  non-adhesion.
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Please  note  that  the  Issuer's  bylaws  provide  for  increased  voting  rights  pursuant  to  article  127-quinquies  of  the  TUF.  For  clarification  

purposes,  acceptance  of  the  Offer  alone  does  not,  in  itself,  lead  to  the  loss  of  the  increased  vote  or  the  conditions  for  the  accrual  of  

the  increased  vote.  Therefore,  in  the  event  of  the  return  of  Shares  in  the  event  of  failure  to  complete  the  Offer,  the  shareholder  who  

has  tendered  Shares  will  have  the  right  to  have  Shares  returned  that  have,  in  relation  to  the  increased  voting  right  pursuant  to  Article  

127  -quinquies  of  the  TUF,  the  same  rights  and/or  faculties  (e.g.  increased  voting  rights  or  accrual  of  the  right  to  obtain  the  increased  

voting  rights)  that
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In  relation  to  the  Term  Line:

the  Offeror  will  avail  of  the  Financing  granted  by  the  Financing  Bank  under  the  terms  and  conditions  of

Type /  Purpose  The  Financing  includes:

availability

Financing

Bank

Absent

101  

(ii)  

of  the  Offer.

G.  FINANCING  METHODS,  GUARANTEES  OF  EXACT  PERFORMANCE  AND  FUTURE  PLANS  OF  THE  OFFEROR

to  the  Offer.

a  signature  credit  line  (the  “Signature  Credit  Line”)  to  support  the  issuance  of  the  

Exact  Fulfillment  Guarantee  issued  by

In  relation  to  the  cash  use  aimed  at  financing  the  payment  of  the  Consideration  due  on  the  

Payment  Date,  the  period  of  time  between  the  closing  date  of  the  Acceptance  Period  (as  

possibly  extended  pursuant  to  applicable  legislation)  (inclusive),  subject  to  verification  of,  or  

waiver  of,  -  in  any  case  within  the  terms  set  out  in  the  Offer  Document  and,  where  necessary,  

after  obtaining  the  required  consents  -  Conditions  of  the  Offer,  and  the  first  of  the  following  

dates:  (x)  30  September  2024  and  (y)  the  Offer  Payment  Date;

Taker

To  cover  the  financial  needs  deriving  from  the  payment  obligations  connected  to  the  Offer,

Financier

Period  of

Financing  methods  of  the  Offer  and  guarantees  of  exact  fulfillment

Mediobanca  –  Banca  di  Credito  Finanziario  SpA

Guarantees

SGGH

G.1  

a  cash  credit  line  (the  "Term  Line")  aimed  at  making  available  to  the  Offeror  the  

financial  means  necessary  for  (a)  the  payment  of  the  amount  due  in  relation  to  one  

or  more  enforcement  requests  relating  to  the  Exact  Fulfillment  Guarantee  and /or  (b)  

the  payment  of  the  Consideration  due  to  the  Participants  and  the  commissions  and  

expenses  connected  or  relating  to  the  Offer.

The  table  below  describes  the  main  terms  and  conditions  of  the  Financing:

Financing  Bank  in  favor  of  the  Issuer  on  17  May  2024;  And

In  relation  to  each  cash  use  aimed  at  financing  the  payment  of  the  Consideration  due  on  a  

payment  date  subsequent  to  the  Payment  Date  (e.g.  in  relation  to  any  Right  to  Purchase,  

Purchase  Obligation  pursuant  to  article  108,  paragraph  1,  of  the  TUF,  Obligation  to  Purchase  

pursuant  to  article  108,  paragraph  2,  of  the  TUF)  the  period  of  time  between  the  Payment  Date  

and  the  first  of  the  following  dates:  (x)  15  October  2024;  and  (y)  the  last  payment  date

referred  to  in  the  financing  contract  signed  on  15  May  2024,  which  is  aimed  at,  and  the  amount  of  which  covers,  the  

payment  of  the  Consideration  due  to  the  Members  and  the  related  or  related  commissions  and  expenses

(i)  
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The  sixth  month  following  the  date  of  first  use,  or,  if  the  option  to  extend  the  

deadline  has  been  validly  exercised  by  the  Offeror,  the  twelfth  month  following  the  

date  of  first  use.

interests

Interest  will  accrue  on  the  amounts  disbursed  from  time  to  time  and  not  reimbursed  

under  the  Loan,  equal  to  the  sum  of  (i)  the  applicable  margin  from  time  to  time  

and  (ii)  the  3M  EURIBOR  rate.

Reimbursement

102  

Final  deadline

Interest  periods  having  a  quarterly  duration,  except  for  the  last  interest  period,  

which  will  end  on  the  expiry  date  of  the  applicable  Loan.

Interests

In  a  single  payment  on  the  expiry  date  of  the  applicable  Loan,  except  for  voluntary  

or  mandatory  advance  repayments.

The  margin  will  be  equal:

Voluntary  advance  repayments  –  at  any  time,  for  amounts  not  less  than  

€500,000.00  and  for  multiples  of  €500,000.00,  upon  prior  notice.

(i)  starting  from  the  date  of  subscription  of  the  Loan  and  until  the  date  falling  on  

the  sixth  month  following  the  date  of  the  first  use  under  the  Term  Line  (included),  

75  basis  points  per  annum;

Mandatory  early  refunds

(ii)  starting  from  the  first  day  immediately  following  the  date  which  falls  on  the  sixth  

month  following  the  date  of  the  first  use  under  the  Term  Line  (included)  and  until  

the  date  which  falls  on  the  ninth  month  following  the  date  of  the  first  use  under  the  

Line  Term  (included),  90  basis  points  per  annum;  And

Certain  hypotheses  of  early  repayment  are  envisaged  which  are  usual  for  this  type  

of  operation,  the  occurrence  of  circumstances  which  make  it  unlawful  for  the  

financier  to  fulfill  its  obligations  under  the  financing  contract;  the  occurrence  of  the  

so-called  change  of  control  hypothesis  in  relation  to  the  Issuer  or

(iii)  starting  from  the  first  day  immediately  following  the  date  which  falls  on  the  

ninth  month  following  the  date  of  the  first  use  under  the  Term  Line  (included)  and  

until  the  date  which  falls  on  the  twelfth  month  following  the  date  of  the  first  use  

under  the  Line  Term  (included),  115  basis  points  per  annum.

to  the  Offeror  or  the  transfer  to  third  parties  of  all  or  substantially  all  of  the  assets  of  the

At  the  end  of  the  relevant  availability  period,  any  unused  amount  of  the  Financing  will  be  automatically  

and  fully  cancelled.

Period  of

Group,  within  the  terms  of  the  Financing,  the  completion  of  the  merger,  the  

collection  of  proceeds  paid  by  the  Issuer  to  the  Offeror  for  any  reason  (e.g.  

distributions  of  reserves  or  dividends,  but  with  the  exception  of  the  2023  Dividend),  

it  being  understood  that  such  merger  and/or  distributions  must  take  place  as  soon  

as  possible  once  the  last  payment  date  of  the  Offer  has  passed  and  the  amounts  

that  must  be  allocated  to  mandatory  early  repayment  are

Machine Translated by Google



Financing.

of  the  Intermediary  Responsible  for  Coordinating  the  Collection  of  Acceptances  and  with  the  methods  to  be  followed

Statements  e

the  latter  indicated,  without  benefit  of  prior  enforcement  by  the  Offeror  and  any  exception  removed.

There  are  certain  representations  and  warranties  and  certain  obligations,  subject  to  

exceptions  and  thresholds  of  materiality,  of  disclosure  (including  the  communication  

of  financial  statements  and  significant  events),  of  doing  (for  example  in  relation  to  

compliance  with  relevant  authorisations,  licenses  and  permits  and  to  the  obligation  to  

ensure  that  starting  from  the  Payment  Date  the  Issuer  keeps  a  minimum  amount  of  

cash  available  in  its  current  accounts,  or  through  the  use  of  term  deposit  instruments)  

and  not  to  do  (for  example  in  relation  to  the  possibility  of  taking  on  further  financial  

debt,  substantially  modifying  the  business,  carrying  out  extraordinary  operations  -  e.g.  

mergers,  splits,  transformations,  purchase  or  sale  of  branches

It  should  be  noted  that  the  Exact  Fulfillment  Guarantee  also  relates  to  the  possible  fulfillment  of  the  Purchase  

Obligation  pursuant  to  Article  108,  paragraph  2,  of  the  TUF  as  well  as  the  Purchase  Obligation  pursuant  to  Article  

108,  paragraph  1,  of  the  TUF  and  the  Right  to  Purchase  referred  to  in  the  Joint  Procedure.

company,  establishment  of  joint  ventures  -  acquiring  or  selling  assets).

G.2  

guarantees,  general  

commitments,  events  

of  default

G.2.1  Reasons  for  the  Offer  and  Delisting

Certain  events  of  forfeiture  of  the  benefit  of  the  term,  withdrawal  and  termination  are  

envisaged,  subject  to  amnesty  periods,  exceptions  and  materiality  thresholds  

(including:  state  of  insolvency  or  subjection  to  insolvency  proceedings,  significant  

breaches,  substantial  violation  of  declarations  and  guarantees,  extraordinary  actions  

of  the  Issuer  which  exceed  the  thresholds  established  by  the  Financing  approved  with  

the  favorable  vote  of  the  Offeror).

Reasons  for  the  Offer  and  future  plans  developed  by  the  Offeror  relating  to  the  Issuer

Guarantee  of  exact  fulfillment

The  Offer  is  aimed  at  acquiring  all  of  the  Shares  Subject  to  the  Offer  and,  consequently,  at  obtaining  the  Delisting.  

Therefore,  if  the  relevant  conditions  are  met,  the  Offeror  will  not  restore  a  sufficient  free  float  to  ensure  the  regular  

trading  of  the  SAES  Shares.

To  guarantee  the  exact  fulfillment  of  the  Offeror's  payment  obligations  in  the  context  of  the  Offer,  the  Financing  

Bank  has  undertaken,  pursuant  to  the  provisions  of  article  37-bis,  paragraph  3,  letter  a),  of  the  Issuers'  

Regulation,  to  make  the  Maximum  Disbursement  available  and  to  pay,  with  immediately  liquid  and  collectible  

funds  and  which  is  irrevocably  and  exclusively  intended  for  the  payment  of  the

The  Offeror,  after  the  extraordinary  operations  of  SAES  which  took  place  in  2023  and  the  significant  downsizing  

of  the  business  and  in  view  of  a  generational  transition,  believes,  also  in  line  with  what  was  communicated  by  

the  Issuer  to  the  market,  that  an  industrial  reorganization  of  the  Issuer  is  appropriate ,  an  activity  that  can  be  

more  easily  pursued  in  the  unlisted  status,  also  in  consideration  of  the  timing  and  possible  risks  and  complexity  

of  this  reorganization,  which  envisages,  among  other  things,  the  entry  into  new  sectors  and  related  investments  

in  relation  to  which  there  are  also  uncertainties  regarding  the  results  e

subject  to  the  usual  deductions,  in  each  case  in  compliance  with  the  provisions  of  the

Consideration  for  the  Offer,  to  the  Acceptors  of  the  Offer  the  Consideration  for  all  the  Shares  tendered  to  the  

Offer  and  purchased  by  the  Offeror  in  the  interest  of  the  Acceptors  and  upon  simple  written  request

103  
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The  Delisting,  following  the  Offer,  will  be  achievable,  if  the  relevant  conditions  are  met,  through  the  fulfillment  of  the  procedures  

envisaged  by  articles  108  and/or  111  of  the  TUF,  or  in  the  absence  of  such  conditions  through  the  direct  merger  of  the  Issuer  into  the  

Bidder.

Pursuant  to  article  2.5.1,  paragraph  6,  of  the  Stock  Exchange  Regulations,  in  the  case  of  exercise  of  the  Right  to  Squeeze,

G.2.2  Future  programs  developed  by  the  Offeror  and  relating  to  the  Issuer

Borsa  Italiana  will  order  the  suspension  from  listing  and/or  the  Delisting,  taking  into  account  the  times  foreseen  for  the  exercise  of  the  

Right  to  Squeeze.

As  of  the  Offer  Document  Date,  the  Issuer  and  the  Offeror  have  not  prepared  a  joint  business  plan.  Following  the  completion  of  the  

Offer,  the  Offeror  intends  to  support  the  Issuer  in  the  industrial  reorganization  process  of  the  Group,  while  being  aware  of  the  timing  

and  possible  risks  and  complexities  of  such  reorganization.

Please  note  that,  in  this  scenario,  if  the  Delisting  occurs  following  the  Offer,  the  Merger  is  envisaged

The  Offeror  does  not  exclude  being  able  to  evaluate  in  the  future  the  opportunity  to  carry  out  extraordinary  transactions  concerning  

the  Issuer,  without  prejudice  to  the  fact  that,  as  of  the  Offer  Document  Date,  no  decisions  have  been  taken  in  this  regard  and  without  

prejudice  to  what  is  described  in  the  following  Paragraph  G.2.4  of  the  Offer  Document.

inverse  of  the  Offeror  into  the  Issuer.

For  the  sake  of  clarity,  the  possible  scenarios  in  the  event  of  fulfillment  or  renunciation  are  illustrated  below

(ii)  

Threshold  Condition  having  regard  to  the  objective  of  the  Delisting,  the  future  plans  of  the  Offeror  in  relation  to  the  Issuer  and  the  

possible  merger  between  the  Offeror  and  the  Issuer:

Achievement  by  the  Offeror  (jointly  with  the  Persons  Acting  in  Concert)  of  an  overall  shareholding  greater  than  90%  but  less  

than  95%  of  the  Issuer's  share  capital  (in  the  event  that  the  Offeror  waives  the  Threshold  Condition),  as  a  result  and  of  

acceptances  of  the  Offer,  within  the  end  of  the  Acceptance  Period,  as  possibly  extended  pursuant  to  the  applicable  

legislation  and/ or  reopened  to

(i)  

104  

Achievement  by  the  Offeror  (jointly  with  the  Persons  Acting  in  Concert)  of  an  overall  shareholding  equal  to  at  least  95%  of  

the  Issuer's  share  capital,  as  a  result  of  both  acceptances  of  the  Offer  and  any  purchases  made  outside  of  it  by  the  pursuant  

to  applicable  legislation,  within  the  end  of  the  Acceptance  Period,  as  possibly  extended  pursuant  to  applicable  legislation  

and/ or  reopened  following  the  Reopening  of  the  Terms,  and/ or  the  fulfillment  of  the  Purchase  Obligation  pursuant  to  article  

108,  paragraph  2  of  the  TUF

the  times  necessary  to  obtain  returns  on  such  investments.  Delisting  would  in  fact  allow  the  Issuer  to  pursue  its  objectives  in  a  context  

and  in  a  legal  framework  characterized  by  greater  managerial  and  organizational  flexibility,  with  quicker  decision  and  execution  times,  

without  periodic  reporting  obligations  which,  as  they  are  misaligned  with  respect  to  the  implementation  times  of  the  reorganisation,  

would  risk  creating  short-term  pressure  on  the  results,  putting  themselves  at  odds  with  the  reorganization  itself.  Furthermore,  Delisting  

would  allow  you  to  benefit  from  a  possible  reduction  in  management  costs.

In  this  scenario,  the  Offeror  will  carry  out  the  Joint  Procedure  and  the  shareholders  of  the  Issuer  who  have  not  accepted  the  Offer  will  

be  obliged  to  transfer  ownership  of  the  Shares  Subject  to  the  Offer  held  by  them  in  favor  of  the  Offeror  and,  for  the  effect,  for  each  

Share  Subject  to  the  Offer  held  by  them,  they  will  receive  a  consideration  determined  pursuant  to  Article  108,  paragraph  3,  of  the  

TUF,  as  referred  to  in  Article  111,  paragraph  2,  of  the  TUF.
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In  this  scenario,  the  Offeror,  not  wanting  to  restore  a  sufficient  free  float  to  ensure  the  regular  trading  of  the  Shares,  will  be  

subject  to  the  Obligation  to  Purchase  pursuant  to  Article  108,  paragraph  2,  of  the  TUF.  The  shareholders  of  the  Issuer  who  

have  not  accepted  the  Offer  will  therefore  have  the  right  to  ask  the  Offeror  to  purchase  their  Shares  Subject  to  the  Offer,  

pursuant  to  article  108,  paragraph  2,  of  the  TUF.

Furthermore,  in  this  case,  the  Offeror  may  submit  to  the  competent  corporate  bodies  of  the  Issuer,  as  a  further  method  for  

carrying  out  the  Delisting,  the  direct  merger  by  incorporation  of  the  Issuer  into  the  Offeror.  It  is  specified  that  as  of  the  Offer  

Document  Date,  no  decisions  have  been  taken  regarding  the  direct  merger  by  any  of  the  competent  bodies  of  the  Offeror.

The  Purchase  Obligation  pursuant  to  Article  108,  paragraph  2,  of  the  TUF  will  be  fulfilled  by  the  Offeror  for  a  consideration  per  Share  

Subject  to  the  Offer  to  be  determined  pursuant  to  Article  108,  paragraphs  3  or  4,  of  the  TUF.

In  the  event  of  Delisting,  the  Issuer's  shareholders  would  find  themselves  holding  financial  instruments  not  traded  on  any  

regulated  market,  with  consequent  possible  difficulties  in  liquidating  their  investment  in  the  future.

Should  the  shareholders  of  the  Issuer  not  adhering  to  the  Offer  not  intend  to  avail  themselves  of  the  right  to  request  the  Offeror  

to  proceed  with  the  purchase  of  their  Shares  Subject  to  the  Offer,  following  the  Delisting  ordered  by  Borsa  Italiana  pursuant  to  

the  article  2.5.1,  paragraph  6,  of  the  Stock  Exchange  Regulations,  and  except  as  provided  in  Paragraph  A.11.1.2(i),  they  will  

therefore  find  themselves  holders  of  financial  instruments  not  listed  on  any  regulated  market,  with  consequent  difficulty  in  

liquidating  their  investment.

Achievement  by  the  Offeror  (in  the  event  that  the  Offeror  waives  the  Threshold  Condition)  of  a  shareholding  

representing  voting  rights  ranging  between  50%  plus  one  Share  and  66.67%  plus  one

Please  note  that,  in  this  scenario,  following  the  Offer,  the  direct  or  reverse  merger  could  be  approved

Action

between  the  Offeror  and  the  Issuer.

(iv)  

Achievement  by  the  Offeror  (in  the  event  that  the  Offeror  waives  the  Threshold  Condition)  of  a  shareholding  between  

a  shareholding  representing  voting  rights  of  at  least  66.67%  plus  one  Share  and  90%  of  the  share  capital

In  the  event  that  the  conditions  for  the  Delisting  do  not  occur  at  the  end  of  the  Acceptance  Period  (including

(iii)  

the  possible  extension  of  the  Acceptance  Period  pursuant  to  the  applicable  legislation  and/or  the  possible  Reopening  of  the  

Terms),  the  shareholders  of  the  Issuer  who  had  not  accepted  the  Offer  would  remain  holders  of  listed  Shares  and  the  alternative  

scenarios  of  presence  or  shortage  of  free  float  indicated  in  Paragraph  A.10  of  the  Offer  Document.

In  the  event  that  the  conditions  for  the  Delisting  do  not  occur  at  the  end  of  the  Acceptance  Period  (including

105  

following  the  Reopening  of  the  Terms,  and  any  purchases  made  outside  of  the  same  in  accordance  with  the  applicable  

legislation

the  possible  extension  of  the  Acceptance  Period  pursuant  to  the  applicable  legislation  and/or  the  possible  Reopening  of  the  

Terms),  the  shareholders  of  the  Issuer  who  had  not  accepted  the  Offer  would  remain  holders  of  listed  Shares  and  the  alternative  

scenarios  of  presence  or  shortage  of  free  float  indicated  in  Paragraph  A.10  of  the  Offer  Document.
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In  the  event  that  the  conditions  for  the  Delisting  do  not  occur  at  the  end  of  the  Acceptance  Period  (including

the  possible  extension  of  the  Acceptance  Period  pursuant  to  the  applicable  legislation  and/or  the  possible  Reopening  of  the  Terms),  

the  shareholders  of  the  Issuer  who  had  not  accepted  the  Offer  would  remain  holders  of  listed  Shares  and  the  alternative  scenarios  

of  presence  or  shortage  of  free  float  indicated  in  Paragraph  A.10  of  the  Offer  Document.

Furthermore,  in  this  case,  the  Offeror  may  submit  to  the  competent  corporate  bodies  of  the  Issuer,  as  a  further  method  for  carrying  

out  the  Delisting,  the  direct  merger  by  incorporation  of  the  Issuer  into  the  Offeror.  However,  (i)  pursuant  to  the  Financing,  if  a  

threshold  of  acceptances  to  the  Offer  is  reached  such  as  to  allow  the  Offeror  to  hold  a  stake  in  the  Issuer  representing  voting  rights  

of  less  than  66.67%  plus  one  Share,  the  Offeror  may  waive  the  Threshold  Condition  only  with  the  prior  consent  of  the  Financing  

Bank  and  (ii)  the  Offeror  would  not  be  certain  of  having  sufficient  voting  rights  to  determine  the  approval  of  the  merger  at  the  

extraordinary  meeting,  this  outcome  depending  on  the  percentage  of  share  capital  who  would  be  represented  at  that  assembly.  It  

is  specified  that  as  of  the  Offer  Document  Date,  no  decisions  have  been  taken  regarding  the  direct  merger  by  any  of  the  competent  

bodies  of  the  Offeror.

The  Offeror  would  continue  to  exercise  de  facto  control  over  the  Issuer  pursuant  to  article  2359,  paragraph  1,  n.  2  of  the  Civil  Code  

and  would  pursue  the  implementation  of  the  future  programs  illustrated  above.

Achievement  by  the  Offeror  (in  the  event  that  the  Offeror  waives  the  Threshold  Condition)  of  a  shareholding  representing  

voting  rights  of  less  than  50%  plus  one  Share

(in)

The  Offeror  would  exercise  legal  control  over  the  Issuer  pursuant  to  article  2359,  paragraph  1,  n.  1,  of  the  Civil  Code  and  would  

pursue  the  implementation  of  the  future  programs  illustrated  above.

Furthermore,  in  this  case,  the  Offeror  may  submit  to  the  competent  corporate  bodies  of  the  Issuer,  as  a  further  method  for  carrying  

out  the  Delisting,  the  direct  merger  by  incorporation  of  the  Issuer  into  the  Offeror.  However,  (i)  pursuant  to  the  Financing,  if  a  

threshold  of  acceptances  to  the  Offer  is  reached  such  as  to  allow  the  Offeror  to  hold  a  stake  in  the  Issuer  representing  voting  rights  

of  less  than  66.67%  plus  one  Share,  the  Offeror  may  waive  the  Threshold  Condition  only  with  the  prior  consent  of  the  Financing  

Bank  and  (ii)  the  Offeror  would  not  be  certain  of  having  sufficient  voting  rights  to  determine  the  approval  of  the  merger  at  the  

extraordinary  meeting,  this  outcome  depending  on  the  percentage  of  share  capital  who  would  be  represented  at  that  assembly.  It  

is  specified  that  as  of  the  Offer  Document  Date,  no  decisions  have  been  taken  regarding  the  direct  merger  by  any  of  the  competent  

bodies  of  the  Offeror.

G.2.3  Future  investments  and  sources  of  financing

As  of  the  Offer  Document  Date,  the  administrative  body  of  the  Offeror  has  not  formulated  any  proposal  to  the  Issuer's  Board  of  

Directors  regarding  investments  of  particular  importance  and/or  additional  to  those  generally  required  for  the  ordinary  operational  

management  of  the  activities  in  the  sector  in  which  the  Issuer  itself  operates.

G.2.4  Merger

Merger  envisaged  by  the  Agreement  between  the  Offeror's  Shareholders
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The  Agreement  between  the  Offeror's  Shareholders,  in  relation  to  which  reference  is  made  to  Section  H,  provides,  among  other  

things,  on  the  condition  that  upon  completion  of  the  Offer  (including  the  possible  fulfillment  of  the  purchase  obligation  referred  to
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7  Namely:  Giulio  Canale,  Andrea  Canale,  Maria  Maddalena  Canale,  Luisa  Dogliotti,  Andrea  Dogliotti,  Marta  
Profumo,  Beatrice  Dogliotti,  Giulia  Dogliotti,  Paolo  Dogliotti,  Orietta  Canale,  Dia  SA,  Annalisa  Baldi,  Ferdinando

(a)  

ter,  paragraph  2,  of  the  Civil  Code,  taking  into  account  the  capital  strength  of  the  Issuer  and  its  income  prospects,  as  well  as  the  possible  

market  value  of  the  Shares;  (c)  the  liquidation  value  of  the  Shares,  as  determined  above,  could  differ,  even  significantly,  from  the  

Consideration  (it  could  also  be  lower  than  the  Consideration).

the  approval,  as  soon  as  possible,  of  the  Merger  of  the  Offeror  into  the  Issuer;

Direct  merger  aimed  at  Delisting

It  is

If  the  conditions  for  Delisting  have  not  been  met,  the  Offeror  reserves  the  right  to  carry  out  the  merger  by  incorporation  of  the  Issuer  into  

the  Offeror  (unlisted  company),  or  into  another  unlisted  company  controlled  by  the  Offeror.

(b)  

Pursuant  to  the  Related  Parties  Regulation,  the  direct  merger  would  qualify  as  a  related  party  transaction  and  would  therefore  be  subject  

to  the  relevant  regulations.

the  sale  by  the  Shareholders  of  the  Offeror  Sellers7  to  the  company  resulting  from  the  Merger,  as  soon  as  it  is  

technically  possible  also  in  light  of  the  requirements  of  article  2357,  paragraph  1,  of  the  Civil  Code,  of  full  ownership,  

bare  ownership  and/or  usufruct  of  all  the  shares  of  the  aforementioned  Shareholders  of  the  Offeror  Sellers  in  the  

company  resulting  from  the  Merger,  at  a  consideration  for  full  ownership  of  each  share  equal  to  Euro  7.3942  per  

SAES  share  post  Merger  (amount  which  corresponds  to  a  valuation  of  the  Offeror  calculated  on  the  based  on  a  

price  per  share  of  the  Issuer  of  Euro  24.56  -  amount  equal  to  the  consideration  for  the  purchase  of  treasury  shares  

of  the  Partial  Takeover  Offer  on  Treasury  Shares).  Therefore,  the  consideration  recognized  to  the  Shareholders  of  

the  Offeror  Sellers  by  the  Agreement  between  the  Shareholders  of  the  Offeror  is  lower  than  that  recognized  at  the  

time  of  the  Offer.

For  further  information  regarding  the  provisions  of  the  Agreement  between  the  Offeror's  Shareholders,  please  refer  to  the  extract  

published  pursuant  to  articles  122  of  the  TUF  and  129  of  the  Issuers'  Regulations  reported

in  Appendix  M.2  of  this  Offer  Document,  as  well  as  the  essential  information  published  on  the  Issuer's  website  at  www.saesgetters.com.
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If  the  Financing  had  not  been  previously  repaid  by  the  Offeror,  the  Merger  could  qualify  as  a  "merger  following  acquisition  with  debt"  

with  the  consequent  applicability  of  Article  2501-bis  of  the  Civil  Code;  in  this  case,  in  fact,  the  Issuer's  assets  would  constitute  a  source  

of  repayment  of  the  debt  deriving  from  the  Financing.  Following  the  Merger,  the  company  resulting  from

article  108  of  the  TUF  and/or  the  right  to  purchase  referred  to  in  article  111  of  the  TUF)  the  Offeror  becomes  the  owner  of  all  the  SAES  

Shares  and  the  Delisting  is  achieved:

Merger  should  proceed  with  the  repayment  of  the  Loan  using  part  of  the  Issuer's  liquidity.  If  the  Issuer  and  the  Offeror  decide,  following  

the  Delisting,  to  approve  a  reverse  merger  even  in  the  event  that  the  Offeror  has  not  become  the  owner  of  all  the  SAES  Shares:  (a)  to  

the  shareholders  of  the  Issuer  who  (x )  have  not  disposed  of  the  Shares  which  they  own  in  the  context  of  the  Offer  and  (y)  have  not  

participated  in  the  resolution  approving  the  reverse  merger,  the  right  of  withdrawal  would  only  apply  in  the  event  of  one  of  the  cases  

referred  to  in  the  art.  2437  of  the  Civil  Code;  (b)  the  liquidation  value  of  the  Shares  subject  to  withdrawal  would  be  determined  pursuant  

to  Article  2437-

Corberi  and  Francesca  Donatella  Corberi.
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Following  the  merger,  the  company  resulting  from  the  merger  should  proceed  with  the  repayment  of  the  Loan  using  part  

of  the  Issuer's  liquidity.

came  to  hold  -  as  a  result  of  (i)  acceptances  of  the  Offer  and  (ii)  any  purchases  made,  directly  or  indirectly,  by  the  Offeror  

and/or  by  the  Persons  Acting  in  Concert  outside  the  Offer,  pursuant  to  the  legislation  applicable,  within  the  end  of  the  

Acceptance  Period,  as  possibly  extended  pursuant  to  the  applicable  legislation  and/or  reopened  following  the  Reopening  

of  the  Terms  -  an  overall  shareholding  greater  than  90%  but  less  than  95%  of  the  Issuer's  share  capital,  the  Offeror  

hereby  declares  that  it  will  not  reconstitute  a  sufficient  free  float  to  ensure  the  smooth  trading  of  the  Shares.

G.2.5  Changes  envisaged  in  the  composition  of  the  corporate  bodies

Consequently,  upon  the  occurrence  of  the  aforementioned  circumstance,  the  Offeror  will  proceed,  pursuant  to  article  108,

As  of  the  Offer  Document  Date,  no  decision  has  been  taken  by  the  Offeror  regarding  the  modification  of  the  composition  

of  the  Issuer's  corporate  bodies.

paragraph  2  of  the  TUF,  to  the  purchase  of  the  remaining  Shares  Subject  to  the  Offer  by  each  shareholder  who

G.2.6  Amendments  to  the  Issuer's  statute

request  in  accordance  with  the  provisions  of  the  aforementioned  article.

As  of  the  Offer  Document  Date,  the  Offeror  has  not  identified  any  specific  modification  or  change  to  be  made  to  the  

current  statute  of  the  Issuer.  In  any  case,  following  the  completion  of  the  Delisting,  some  changes  could  be  made  to  the  

articles  of  association  in  order  to  disapply  the  legislation  envisaged  for  listed  companies.

108  

G.3  Failure  to  replenish  the  free  float

The  Offer  is  aimed  at  acquiring  the  entire  share  capital  of  the  Issuer  and,  in  any  case,  at  obtaining  the  Delisting.

In  the  event  that  the  Offeror  renounces  the  Threshold  Condition  and,  upon  completion  of  the  Offer,  including  any

In  this  case,  it  is  hereby  stated  that:  (i)  the  shareholders  of  the  Issuer  who  did  not  participate  in  the  approval  of  the  direct  

merger  would  be  entitled  to  the  right  of  withdrawal  pursuant  to  article  2437-quinquies  of  the  Civil  Code,  as  they  –  as  a  

result  of  the  exchange  –  they  would  receive  shares  of  the  incorporating  company  not  listed  on  a  regulated  market  with  

consequent  difficulty  in  liquidating  their  investment  in  the  future;  (ii)  the  liquidation  value  of  the  shares  subject  to  withdrawal  

would  be  determined  pursuant  to  article  2437-ter,  paragraph  3,  of  the  Civil  Code,  making  reference  to  the  arithmetic  mean  

of  the  closing  prices  in  the  6  (six)  months  preceding  the  publication  of  the  notice  convening  the  meeting  called  to  decide  

on  the  direct  merger;  (iii)  the  liquidation  value  of  the  shares,  as  determined  above,  could  differ,  even  significantly,  from  

the  Consideration  (it  could  also  be  lower  than  the  Consideration);  and  (iv)  if  the  Financing  had  not  been  previously  repaid  

by  the  Offeror,  the  merger  could  qualify  as  a  "merger  following  acquisition  with  debt"  with  the  consequent  applicability  of  

article  2501-bis  of  the  Civil  Code;  in  this  case,  in  fact,  the  Issuer's  assets  would  constitute  a  source  of  reimbursement  of  

the  debt  deriving  from  the  Financing  and,  consequently,  the  holders  of  Shares  who  had  not  accepted  the  Offer  or  had  not  

exercised  the  right  of  withdrawal,  would  become  holders  of  a  participation  in  the  share  capital  of  a  company  with  a  level  

of  debt  higher  than  that  of  the  Issuer  in  the  period  preceding  the  merger.

extension  of  the  Acceptance  Period  pursuant  to  the  applicable  legislation  and/or  the  possible  Reopening  of  the  Terms  if  

the  relevant  conditions  are  met,  the  Offeror  (jointly  with  the  Persons  Acting  in  Concert)
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In  the  event  that,  following  the  Offer,  including  the  possible  extension  of  the  Acceptance  Period  and/or  the  possible  Reopening  of  the  

Terms  upon  the  occurrence  of  the  relevant  conditions,  the  Offeror  (jointly  with  the  Persons  Acting  in  Concert)  were  to  hold  -  as  a  result  

of  (i)  acceptances  of  the  Offer  and  (ii)  any  purchases  made,  directly  or  indirectly,  by  the  Offeror  and/or  by  the  Persons  Acting  in  

Concert  outside  the  Offer,  pursuant  to  applicable  legislation,  within  the  end  of  the  Acceptance  Period,  as  possibly  extended  pursuant  

to  the  applicable  legislation  and/or  reopened  following  the  Reopening  of  the  Terms,  as  well  as  as  a  result  of  the  fulfillment  of  the  

Purchase  Obligation  pursuant  to  Article  108,  paragraph  2,  of  the  TUF  –  a  total  participation  of  at  least  95%  of  the  Issuer's  share  

capital,  the  Offeror  hereby  declares  that  it  will  avail  itself  of  the  right  to  purchase  the  remaining  Shares  pursuant  to  article  111  of  the  

TUF.

The  Offeror,  where  the  conditions  are  met,  by  exercising  the  Right  to  Purchase,  will  also  fulfill  the  Purchase  Obligation  

pursuant  to  article  108,  paragraph  1,  of  the  TUF  towards  the  shareholders  of  the  Issuer  who  have  requested  it,  therefore  

giving  course  in  the  Joint  Procedure.

The  Right  to  Purchase  will  be  exercised  according  to  terms  and  methods  that  will  be  agreed  with  Borsa  Italiana  and  Consob  

in  compliance  with  applicable  regulations,  depositing  the  total  value  of  the  purchase  price  for  the  remaining  Shares  Subject  to  

the  Offer.

109  

It  is  specified  that,  following  the  fulfillment  of  the  conditions  of  the  Obligation  to  Purchase  pursuant  to  article  108,  paragraph  

2,  of  the  TUF,  Borsa  Italiana  -  pursuant  to  article  2.5.1,  paragraph  6,  of  the  Stock  Exchange  Regulations  -  will  arrange  the  

revocation  of  the  Shares  from  listing  on  Euronext  Milan  starting  from  the  Stock  Exchange  Opening  Day  following  the  day  of  

payment  of  the  Consideration,  without  prejudice  to  what  is  provided  in  relation  to  the  Right  to  Purchase  and  the  Obligation  to  

Purchase  pursuant  to  article  108,  paragraph  1,  of  the  TUF.

Therefore,  following  the  fulfillment  of  the  Obligation  to  Purchase  pursuant  to  article  108,  paragraph  2,  of  the  TUF,  the  Shares  

will  be  revoked  from  listing  on  Euronext  Milan  and  the  shareholders  of  the  Issuer  who  have  decided  not  to  tender  their  Shares  

and  who  have  not  requested  the  Offeror  to  purchase  them  pursuant  to  article  108,  paragraph  2,  of  the  TUF,  will  be  holders  of  

financial  instruments  not  traded  on  any  regulated  market,  with  consequent  difficulties  in  liquidating  their  investment  in  the  

future.

The  Offeror  will  indicate  in  the  Announcement  on  the  Final  Results  of  the  Offer  -  which  will  be  published  by  the  Offeror,  

pursuant  to  Article  41,  paragraph  6,  of  the  Issuers'  Regulation  -  whether  the  conditions  for  the  Obligation  to  Purchase  have  

been  met.  pursuant  to  article  108,  paragraph  2,  of  the  TUF.  In  this  case,  the  Announcement  on  the  Final  Results  of  the  Offer  

will  contain  indications  regarding:  (i)  the  quantity  of  remaining  Shares  Subject  to  the  Offer  (both  in  terms  of  number  of  shares  

and  in  percentage  value  compared  to  the  entire  share  capital  of  the  Issuer) ;  (ii)  the  methods  and  terms  with  which  the  Offeror  

will  fulfill  the  Obligation  to  Purchase  pursuant  to  article  108,  paragraph  2,  of  the  TUF;  and  (iii)  the  methods  and  timing  of  the  

Delisting.

If  it  occurs,  the  Purchase  Obligation  pursuant  to  Article  108,  paragraph  2,  of  the  TUF  will  be  fulfilled  by  the  Offeror  for  a  price  

per  Share  to  be  determined  pursuant  to  Article  108,  paragraph  3,  of  the  TUF.

TUF.  

The  Offeror  will  make  known,  in  a  specific  section  of  the  Announcement  on  the  Final  Results  of  the  Offer,  whether  or  not  the  

conditions  for  the  exercise  of  the  Right  to  Purchase  have  been  met.  If  so,  information  will  also  be  provided  at  that  time  

regarding:  (i)  the  quantity  of  remaining  Shares  Subject  to  the  Offer  (both  in

The  consideration  due  for  the  Shares  Subject  to  the  Offer  purchased  through  the  exercise  of  the  Right  to  Squeeze  and  the  

fulfillment  of  the  Obligation  to  Squeeze  pursuant  to  Article  108,  paragraph  1,  of  the  TUF  will  be  determined  pursuant  to  Article  

108,  paragraph  3,  of  the  TUF,  as  referred  to  in  article  111,  paragraph  2,  of  the
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in  this  case,  Borsa  Italiana  may  order  the  suspension  and/or  revocation  of  the  listing  of  the  Shares  pursuant  to  

article  2.5.1  of  the  Stock  Exchange  Regulations.

In  the  event  of  Delisting,  it  should  be  noted  that  the  holders  of  the  Shares  Subject  to  the  Offer  who  have  not  

accepted  the  Offer  will  be  holders  of  financial  instruments  not  traded  on  any  regulated  market,  with  consequent  

difficulties  in  liquidating  their  investment  in  the  future.

Furthermore,  if  at  the  end  of  the  Offer  (including  any  extension  of  the  Acceptance  Period  pursuant  to  applicable  

legislation  and/or  any  Reopening  of  the  Terms),  in  the  event  that  the  Offeror  renounces  the  Threshold  Condition  

and  the  conditions  for  the  Delisting,  the  residual  free  float  of  the  Issuer  is  greater  than  10%  but  less  than  20%  of  

the  Issuer's  share  capital,  this  free  float  may  not  be  considered  suitable  to  satisfy  the  needs  of  sufficient  diffusion  

required  by  the  Stock  Exchange  Regulations  for  the  maintenance  of  the  'Issuer  on  Euronext  Star  Milan,  with  

consequent  possible  transfer  of  the  Issuer  to  Euronext  Milan,  in  accordance  with  the  provisions  of  article  IA.4.2.2,  

paragraph  3,  of  the  Stock  Exchange  Instructions.  In  the  event  of  loss  of  STAR  qualification,  the  Shares  could  

present  a  lower  level  of  liquidity  than  that  recorded  on  the  Offer  Document  Date  and  the  Issuer,  no  longer  

required  to  do  so,  could  decide  not  to  voluntarily  comply  with  the  requirements  established  for  companies  listed  

on

At  the  end  of  the  Offer  (including  any  extension  of  the  Acceptance  Period  pursuant  to  applicable  legislation  and/

or  any  Reopening  of  the  Terms),  in  the  event  that  the  Offeror  renounces  the  Threshold  Condition  and  the  

conditions  for  the  Delisting  are  not  met ,  it  is  not  excluded  that  there  may  be  a  shortage  of  free  float  such  as  not  

to  ensure  the  regular  trading  of  the  Shares.  The  Offeror  declares  that,  in  this  case,

will  not  restore  a  float  suitable  for  ensuring  regular  trading  of  the  Shares;

Pursuant  to  article  2.5.1,  paragraph  6,  of  the  Stock  Exchange  Regulations,  if  the  conditions  exist  for  the  exercise  

of  the  Right  to  Squeeze,  Borsa  Italiana  will  arrange  for  the  suspension  of  the  listing  of  the  Shares  and/or  the  

Delisting,  taking  into  account  the  expected  times  for  the  exercise  of  the  Right  to  Purchase.

terms  of  number  of  shares  and  in  percentage  value  compared  to  the  entire  share  capital  of  the  Issuer);  (ii)  the  

methods  and  terms  with  which  the  Offeror  will  exercise  the  Right  to  Purchase  and  simultaneously  fulfill  the  

Obligation  to  Purchase  pursuant  to  article  108,  paragraph  1,  of  the  TUF,  giving  effect  to  the  Joint  Procedure;  

and  (iii)  the  methods  and  timing  of  the  Delisting.

110  

Euronext  Star  Milan.  
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8  Namely:  Carola  Rita  della  Porta,  Alessandra  della  Porta,  Luigi  Lorenzo  della  Porta,  Giulio  della  Porta,  Livia  della  Porta,  Massimo  Lorenzo  della  Porta,  

Lorenzo  della  Porta,  Ginevra  della  Porta,  Maria  Maddalena  Canale,  Andrea  Canale,  Orietta  Canale,  Luisa  Dogliotti,  Andrea  Dogliotti,  Marta  Profumo,  Giulia  

Dogliotti,  Beatrice  Dogliotti,  Paolo  Dogliotti,  Giulio  Canale,  Annalisa  Baldi,  Ferdinando  Corberi,  Francesca  Donatella  Corberi,  DIA  SA,  Baroncelli  Giulia  SpA,  

Anna  della  Porta,  Paolo  della  Porta,  Sofia  Magi,  Irene  Maria  Vittoria  Magi,  Michele  Lissoni,  Elena  Alessandra  Lissoni.

In  summary,  the  Agreement  between  the  Offeror's  Shareholders  provides:

ADMINISTRATIVE  AND  CONTROL  BODIES  OF  THE  SAME  ISSUER

H.1  Financial  and/or  commercial  agreements  and  operations  that  have  been  decided  and/or  executed,  in  the  twelve  months  prior  

to  the  publication  of  the  Offer,  between  the  aforementioned  parties,  which  may  have  or  have  had  significant  effects  on  

the  Offeror's  business  and /or  of  the  Issuer

the  commitment  of  the  signatories  who  are  holders,  directly  or  indirectly,  of  SAES  Shares  to  participate,  and  to  ensure  that  

the  companies  controlled  by  them  subscribe  to  the  Offer  with  all  the  Shares  held,  i.e.  the  Shares  Subject  to  the  Acceptance  

Commitment,  which  according  to  as  per  the  Agreement  between  the  Offeror's  Shareholders,  amount  to  n.  494,095  Shares,  

equal  to  approximately  2.9%  of  the  Issuer's  share  capital  and  approximately  2.3%  of  the  voting  rights  exercisable  at  the  

Issuer's  meetings  on  the  Offer  Document  Date;

Without  prejudice  to  what  is  represented  in  the  Offer  Document,  there  are  no  financial  and/or  commercial  agreements  or  operations  that  

have  been  concluded,  executed  or  resolved  between  the  Offeror  and  the  Persons  Acting  in  Concert  and  the  Issuer  or  the  relevant  

shareholders  or  members  of  the  administrative  and  control  bodies  of  the  Issuer,  in  the  12  (twelve)  months  prior  to  the  Offer  Document  Date,  

which  may  have  or  have  had  significant  effects  on  the  activities  of  the  Offeror  and/or  the  Issuer.

(i)  

111  

Agreements  between  the  aforementioned  subjects  concerning  the  exercise  of  voting  rights  or  the  transfer

(ii)  

of  shares  and/or  other  financial  instruments

the  signatories'  commitment  not  to  carry  out,  directly  or  indirectly,  operations  relating  to

H.2  

Shares;  And

As  of  the  Offer  Document  Date  there  are  no  agreements  between  the  Offeror,  the  Persons  Acting  in  Concert  and  the  other  shareholders  of  

the  Issuer  (i.e.  its  directors  or  auditors)  concerning  the  right  to  vote,  or  the  transfer  of  the  Issuer's  shares ,  except  as  indicated  below.

(iii)  

As  of  the  Announcement  Date,  among  the  full  owner,  bare  owner  and  usufructuary  shareholders  of  the  Offeror  holding  shareholdings  

representing  overall  (by  way  of  full  ownership  and/or  bare  ownership)  99.4%

provided  that  following  the  Offer  (including  the  possible  fulfillment  of  the  purchase  obligation  referred  to  in  Article  108  of  the  

TUF  and/or  the  purchase  right  referred  to  in  Article  111  of  the  TUF)

H.  ANY  AGREEMENTS  AND  TRANSACTIONS  BETWEEN  THE  OFFEROR,  THE  PERSONS  ACTING  IN  CONCERT  AND  THE  ISSUER  

OR  THE  RELEVANT  SHAREHOLDERS  OR  MEMBERS  OF  THE

approximately  of  the  Offeror's  share  capital8  -  and  therefore  with  the  sole  exception  of  some  shareholders  who  may  eventually  join  

after  obtaining  the  legal  authorizations9  -  the  Agreement  between  the  Offeror's  Shareholders  has  been  stipulated.

the  Offeror  becomes  owner  of  all  the  SAES  Shares  and  the  Delisting  is  achieved:

9  Namely:  Patrizia  Strambio  de  Castillia  and  Judith  Rice,  who  do  not  hold  Shares  of  the  Issuer,  and  Giuseppe  della  Porta  who  holds  30,000  Shares  
of  the  Issuer.
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10  Namely:  Giulio  Canale,  Andrea  Canale,  Maria  Maddalena  Canale,  Luisa  Dogliotti,  Andrea  Dogliotti,  Marta  
Profumo,  Beatrice  Dogliotti,  Giulia  Dogliotti,  Paolo  Dogliotti,  Orietta  Canale,  Dia  SA,  Annalisa  Baldi,  Ferdinando

the  sale  by  the  Shareholders  of  the  Offeror  Sellers10  to  the  company  resulting  from  the  Merger,  as  soon  as  it  is  technically  

possible  also  in  light  of  the  requirements  of  article  2357,  paragraph  1,  of  the  Civil  Code,  of  full  ownership,  bare  ownership  

and/or  usufruct  of  all  the  shares  of  the  aforementioned  Shareholders  of  the  Offeror  Sellers  in  the  company  resulting  from  

the  Merger,  at  a  consideration  for  full  ownership  of  each  share  equal  to  Euro  7.3942  per  SAES  share  post  Merger  (amount  

which  corresponds  to  a  valuation  of  the  Offeror  calculated  on  the  based  on  a  price  per  share  of  the  Issuer  of  Euro  24.56  -  

amount  equal  to  the  consideration  for  the  purchase  of  treasury  shares  of  the  Partial  Takeover  Offer  on  Treasury  Shares).  

Therefore,  the  consideration  recognized  to  the  Shareholders  of  the  Offeror  Sellers  by  the  Agreement  between  the  

Shareholders  of  the  Offeror  is  lower  than  that  recognized  at  the  time  of  the  Offer.

For  further  information  regarding  the  provisions  of  the  Agreement  between  the  Offeror's  Shareholders,  please  refer  to  the  extract  published  

pursuant  to  articles  122  of  the  TUF  and  129  of  the  Issuers'  Regulations  reported

in  Appendix  M.2  of  this  Offer  Document,  as  well  as  the  essential  information  published  on  the  Issuer's  website  at  www.saesgetters.com.

It  is

(b)  

the  approval,  as  soon  as  possible,  of  the  Merger  of  the  Offeror  into  the  Issuer;(a)  

112  

Corberi  and  Francesca  Donatella  Corberi.
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(ii)  to  each  Appointed  Intermediary:

(a)  a  commission  equal  to  0.10%  of  the  value  of  the  Shares  Subject  to  the  Offer  tendered  to  the  Offer  and  

purchased  by  the  Offeror,  with  a  maximum  of  Euro  5,000.00  for  each  Acceptance  Form;

(i)  

113  

The  Offeror  will  recognize  and  pay,  as  compensation  for  the  activities  carried  out  under  the  Offer,  the  following  fees  

including  any  compensation  as  brokerage  commission:

to  the  Intermediary  in  Charge  of  Coordinating  the  Collection  of  Acceptances,  a  fixed  commission  equal  to  

Euro  250,000.00,  plus  VAT  (if  due),  for  the  organization  and  coordination  of  the  activities  for  collecting  

acceptances  of  the  Offer;

COMPENSATION  TO  INTERMEDIARIESI.  

The  Appointed  Intermediaries  will  refund  to  the  Depositary  Intermediaries  an  amount  equal  to  50%  of  the  commissions  

referred  to  in  point  (ii)  (a)  above,  relating  to  the  countervalue  of  the  Shares  Subject  to  the  Offer  tendered  in  acceptance  

of  the  Offer  through  the  latter,  as  well  as  the  entire  fixed  fee  relating  to  the  Membership  Forms  presented  by  them.

The  commissions  referred  to  in  point  (ii)  above  will  be  paid  subject  to  the  effectiveness  of  the  Offer.

(b)  a  fixed  fee  of  Euro  5.00  for  each  Membership  Form  presented.
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L.  
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Since  the  Offer  is  a  total  public  purchase  offer,  no  form  of  distribution  is  envisaged.

ALLOCATION  HYPOTHESIS
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Independent
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M.1  Issuer's  press  release  pursuant  to  Article  103  of  the  TUF,  accompanied  by  the  Opinion  of  the  Directors

M.  APPENDIX
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1  

pursuant  to  art.  103,  paragraphs  3  and  3-bis,  of  the  legislative  decree  of  24  February  1998,  n.  58,  as  

subsequently  amended  and  integrated,  and  art.  39  of  the  Consob  Regulation  adopted  with  resolution  no.  11971  

of  14  May  1999,  as  subsequently  amended  and  integrated,  relating  to

FULL  VOLUNTARY  PUBLIC  PUBLIC  OFFER

SAES  GETTERS  S.P.A.  

STATEMENT  FROM  THE  BOARD  OF  DIRECTORS  OF

PROMOTED  BY  SGG  Holding  SPA

pursuant  to  the  articles  102,  paragraph  1,  and  following  of  the  legislative  decree  24  February  1998,  

n.  58,  as  subsequently  modified  and  integrated
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3  

The  Italian  civil  code,  approved  with  Royal  Decree  n.  262  of  16  March  

1942,  as  subsequently  modified  and  integrated.

The  Corporate  Governance  Code  of  Listed  Companies,  adopted  in  

January  2020  by  the  Corporate  Governance  Committee  promoted,  

among  others,  by  Borsa  Italiana.

Independent  Directors  The  directors  of  SAES,  in  possession  of  the  independence  requirements  established  by  

the  TUF  and  by  the  Corporate  Governance  Code  promoted  by  Borsa  

Italiana  as  well  as  not  related  to  the  Offeror,  for  the  purposes  of  issuing  

the  Opinion  of  the  Independent  Directors  pursuant  to  art.  39-bis,  

paragraph  2,  of  the  Issuers'  Regulation.

Action  or  SAES  Action Each  of  (or  in  the  plural,  depending  on  the  context,  all,  or  part  of)  n.  

16,785,248  SAES  ordinary  shares,  without  par  value  and  with  regular  

entitlement,  listed  on  Euronext  Milan,  STAR  Segment,  issued  and  in  

circulation  at  the  Offer  Document  Date  representing  100%  of  the  
Issuer's  share  capital  at  the  Offer  Document  Date  Offer  (ISIN  code  of  

the  Shares  with  unitary  vote:  IT0001029492;  ISIN  code  of  the  Shares  

enjoying  the  increased  voting  rights  provided  for  by  the  SAES  statute  

pursuant  to  article  127-quinquies  of  the  TUF:  IT0005254047).

This  press  release  drawn  up  pursuant  to  art.  103,  paragraphs

3  and  3-bis,  of  the  TUF  and  of  art.  39  of  the  Issuers'  Regulations,  

approved  by  the  Board  of  Directors  meeting  on  23  May  2024.

Shares  Subject  of  the  Offer

Corporate  Code

The  maxims  n.  11,731,762  SAES  Shares  subject  to  the  Offer  (including  

the  Shares  subject  to  the  Acceptance  Commitment),  representing  

approximately  69.9%  of  the  Issuer's  share  capital  and  approximately  

53.8%  of  the  voting  rights  exercisable  in  the  shareholders'  meetings  of  

the  Issuer  on  the  Offer  Document  Date,  corresponding  to  the  totality  of  

the  Shares  less  the  Initial  Stake.

Governance  

Issuer's  press  release

Borsa  Italiana  SpA,  with  registered  office  in  Milan,  Piazza  degli  Affari  n.  

6.

Italian  stock  exchange

DEFINITIONS

Civil  Code

Below  is  a  list  of  the  main  terms  used  in  this  Issuer's  Press  Release.  These  definitions  and  terms,  unless  otherwise  

specified,  have  the  meanings  indicated  below.  Terms  defined  in  the  singular  are  also  understood  in  the  plural,  and  

vice  versa,  depending  on  the  context.  Further  terms  used  in  this  Issuer's  Press  Release  have  the  meaning  attributed  

to  them  and  indicated  in  the  text.
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The  date  on  which  payment  will  be  made

The  Offeror's  right  to  purchase  all  remaining  Shares  Subject  to  the  Offer  

pursuant  to  art.  111  of  the  TUF,  in  the  event  that  the  Offeror  (jointly  with  

the  Persons  Acting  in  Concert)  comes  to  hold  following  (i)  the  Offer  and  

(ii)  any  purchases  made  outside  the  Offer  itself,  directly  or  indirectly ,  

by  the  Offeror  and/or  by  the  Persons  Acting  in  Concert,  after  the  date  

of  the  Offeror's  Notice

Consideration,  together  with  the  transfer  of  ownership  rights  over  the  

Shares  in  favor  of  the  Offeror,  which  will  take  place  by  the  fifth  Trading  

Day  following  (i)  the  closing  date  of  the  Acceptance  Period  (without  

prejudice  to  any  extensions  or  modifications  of  the  Offer  which  should  

intervene  in  accordance  with  the  regulations

Offeror's  statement

but  within  the  end  of  the  Acceptance  Period,  as  possibly  extended  or  

reopened  pursuant  to  applicable  legislation,  and/or  the  execution  of  the  

Purchase  Obligation  pursuant  to  art.  108,  paragraph  2,  of  the  TUF,  a  

total  participation  of  at  least  95%  of  the  Issuer's  share  capital.

Corresponding

The  date  of  publication  of  the  Offer  Document.

applicable)  for  the  Shares  tendered  during  the  Tender  Period  itself  (i.e.  

28  June  2024);  and  (ii)  upon  the  Reopening  of  the  Terms  for  Shares  

awarded  during  the  Reopening  of  the  Terms  period

(i.e.  12  July  2024).

Document  Date  of

Delisting  

Offer

The  delisting  of  the  Shares  from  the  listing  on  Euronext  

Milan,  STAR  Segment.

Offer  Document

Announcement  Date The  date  on  which  the  Offer  was  communicated  to  the  public  via  the  

Offeror's  Press  Release,  i.e.  16  April  2024  (with  markets  closed).

The  Offeror's  communication  provided  for  by  the  articles.  102,  paragraph  

1,  of  the  TUF  and  37  of  the  Issuers'  Regulation,  disseminated  on  16  

April  2024,  concerning  the  decision  to  promote  the  Offer.

Payment  date

The  offer  document,  drawn  up  by  the  Offeror  pursuant  to  articles.  102  

et  seq.  of  the  TUF  and  the  applicable  provisions  of  the  Issuers'  

Regulation.

Right  of  Purchase

The  cash  consideration  offered  by  the  Offeror  as  part  of  the  Offer,  equal  

to  Euro  26.3  (ex  Dividend  2023)  for  each  Share  that  will  be  tendered  in  

the  Offer  and  purchased  by  the  Offeror.
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of  the  Offeror

Exact

Fusion

Dividend  2023

Stock  Market  Opening  Day

Lazard  

Maximum  Outlay

Euronext  Milan,  regulated  market  organized  and  managed  by  Borsa  

Italiana.

The  guarantee  of  exact  fulfillment  (so-called  cash  confirmation  letter)  

issued  pursuant  to  article  37-bis,  paragraph  3,  letter  a),  of  the  Issuers'  

Regulations  by  Mediobanca  in  favor  of  the  Issuer  on  17  May  2024.

Each  day  of  opening  of  the  Italian  regulated  markets  according  to  the  

trading  calendar  established  annually  by  Borsa  Italiana.

The  financing  contract  stipulated  on  15  May  2024  by  the  Offeror  with  

Mediobanca  –  Banca  di  Credito

Lazard  Srl,  as  financial  advisor  to  the  Issuer's  Board  of  Directors  

responsible  for  drafting  a  fairness  opinion  regarding  the  adequacy,  from  

a  financial  point  of  view,  of  the  Consideration.

Mediobanca

Fulfillment.

Euronext  Milan  

Mediobanca  –  Banca  di  Credito  Finanziario  SpA,  P.tta  Enrico  Cuccia,  1,  

20121  Milan,  as  financial  advisor  to  the  Offeror  for  the  purposes  of  

issuing  the  Esatto  Guarantee

The  Offeror's  obligation  to  purchase,  from  anyone  who  requests  it,  the  

Shares  Subject  to  the  Offer  not  tendered  to  the  Offer,  pursuant  to  article  

108,  paragraph  1,  of  the  TUF,  if  the  Offeror  and  the  Persons  Acting  

Concerto  come  to  hold  -  following  acceptances  of  the  Offer  and  any  

purchases  made  outside  the  Offer  itself,  directly  or  indirectly,  by  the  

Offeror  and/or  by  the  Persons  Acting  in  Concert  in  compliance  with  the  

applicable  legislation,  within  the  deadline  of  the  Acceptance  Period  (as  

possibly  extended  pursuant  to  the  applicable  legislation)  and/or  the  

Reopening  of  the  Terms  and/or  during  the  procedure  for  fulfilling  the  

Obligation  to  Purchase  pursuant  to  Article  108,  paragraph  2,  of  the  TUF  -

Warranty

Financing

Purchase  Obligation  pursuant  to  

article  108,  paragraph  1,  of

TUF  

Finanziario  SpA

The  extraordinary  dividend  relating  to  the  2023  financial  year,  equal  to  

Euro  12.51  per  SAES  Share,  the  distribution  of  which  was  approved  by  

the  Ordinary  Shareholders'  Meeting  on  23  April  2024  and  the  payment  

of  which  took  place  on  2  May  2024.

The  merger  by  incorporation  into  the  Issuer.

Of

Fulfillment

The  maximum  overall  value  of  the  Offer  in  the  event  of  full  acceptance  

of  the  PTO,  equal  to  Euro  308,545,340.60,  calculated  on  the  basis  of  the  

Consideration,  equal  to  Euro  26.3  (ex  Dividend  2023)  per  Share.
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Independent

Initial  Participation

Purchase  Obligation  pursuant  to  

article  108,  paragraph  2,  of

TUF  

Offer  or  takeover  bid

Membership  Period The  period  of  acceptance  of  the  Offer,  agreed  with  Borsa  Italiana,  is  

between  8.30  am  (Italian  time)  on  27  May  2024  and  5.30  pm  (Italian  

time)  on  21  June  2024,  inclusive,  unless  extended  in  accordance  with  

applicable  legislation.

The  total  voluntary  public  purchase  offer  concerning  the  Shares  Subject  

to  the  Offer,  promoted  by  the  Offeror  pursuant  to  and  for  the  purposes  

of  articles.  102  et  seq.  of  the  TUF,  as  described  in  the  Offer  Document.

Jointly,  the  persons  acting  in  concert  with  the  Offeror  in  relation  to  the  

tender  offer,  pursuant  to  article  101-bis,  paragraphs  4-bis  and  4-

ter,  of  the  TUF.

The  reasoned  opinion  containing  assessments  on  the  Offer  and  the  

adequacy  of  the  Consideration  issued  by  the  Independent  Directors  

and  attached  to  this  Issuer's  Press  Release.

The  joint  procedure  for  (i)  fulfillment  of  the  Purchase  Obligation  pursuant  

to  art.  108,  paragraph  1,  of  the  TUF  and  (ii)  the  exercise  of  the  Right  to  

Squeeze,

People  Who  Take  Action

The  n.  5,053,486  Shares  held  by  the  Offeror  as  of  the  Offer  Document  

Date,  representing  approximately  30.1%  of  the  Issuer's  share  capital  

and  approximately  46.2%  of  the  voting  rights  exercisable  in  the  Issuer's  

meetings

on  the  Offer  Document  Date,  considering  the  increase  in  voting  rights  

provided  for  by  the  SAES  statute  pursuant  to  article  127-quinquies  of  

the  TUF.

an  overall  shareholding  in  the  Issuer  equal  to  at  least  95%  of  the  Issuer's  

share  capital.

Opinion  of  the  Directors

Concerto  

Joint  Procedure

The  Offeror's  obligation  to  purchase,  from  anyone  who  requests  it,  the  

Shares  Subject  to  the  Offer  not  tendered  to  the  Offer,  pursuant  to  article  

108,  paragraph  2,  of  the  TUF,  if  the  Offeror  and  the  Persons  Acting  

Concerto  come  to  hold,  as  a  result  of  acceptances  of  the  Offer,  within  

the  end  of  the  Acceptance  Period  (as  possibly  extended  pursuant  to  

applicable  legislation)  and/or  the  Reopening  of  the  Terms,  and/or  any  

purchases  made  outside  the  Offer  itself,  directly  or  indirectly,  by  the  

Offeror  and/or  by  the  Persons  Acting  in  Concert  pursuant  to  the  

applicable  legislation,  a  total  shareholding  greater  than  90%  of  the  

Issuer's  share  capital,  but  less  than  95%  of  the  Issuer's  share  capital .
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