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Communication issued by Xenon AIFM S.A., in its capacity as managing shareholder of Xenon Private Equity
VIII SCA SICAV-RAIF, and disseminated to the market by Eles Semiconductor Equipment S.p.A. on behalf
of Xenon AIFM S.A., in its capacity as managing shareholder of Xenon Private Equity VIII SCA SICAV-
RAIF

THE RELEASE, PUBBLICATION OR DISTRIBUTION OF THIS COMMUNICATION IS NOT
PERMITTED IN ANY COUNTRY WHERE SUCH COMMUNICATION WOULD VIOLATE THE
RELEVANT APPLICABLE REGULATION

VOLUNTARY PUBLIC TENDER OFFER LAUNCHED ON ALL THE ORDINARY SHARES OF ELES
SEMICONDUCTOR EQUIPMENT S.P.A. BY XENON AIFM S.A., IN ITS CAPACITY AS MANAGING
SHAREHOLDER OF XENON PRIVATE EQUITY VIII SCA SICAV-RAIF

Notice pursuant to Article 102, par. 1, of Legislative Decree No. 58 of 24 February 1998, as
subsequently amended and supplemented (“TUF”) and Article 37 of the Regulations adopted by
Consob with Resolution No. 11971 of 14 May 1999, as subsequently amended and supplemented
(“Issuers’ Regulations”), concerning the voluntary public tender offer on all the ordinary shares of
Eles Semiconductor Equipment S.p.A.

* % %

Milan, October 23, 2025 — Pursuant to and for the purposes of Article 102, par. 1, of the TUF and
Article 37 of the Issuers' Regulations, Xenon AIFM S.A., in its capacity as managing shareholder of
Xenon Private Equity VIII SCA SICAV-RAIF (“Xenon”), with this communication (the
“Communication”) hereby discloses its decision to promote - through a vehicle indirectly controlled
by it that will be specifically incorporated for this purpose (the “Offeror” or “BidCo”) - a voluntary
publictender offer for all shares pursuant to and for the purposes of Articles 102, par. 1, and 106, par.
4, of the TUF (the “Offer” or the “Tender Offer”) - as referred to in Article 12 of the Articles of
Association (the “Articles of Association”) of Eles Semiconductor Equipment S.p.A. (“Eles” or the
“Issuer”) (in accordance with the provisions of Article 6-bis of the Euronext Growth Milan Issuers'
Regulations) - on the shares of Eles admitted to trading on Euronext Growth Milan (hereinafter also
“EGM”), a multilateral trading facility organised and managed by Borsa Italiana S.p.A. (“Borsa
Italiana”).

More specifically, the Offer concerns a maximum of 15,806,497 Eles shares, without indication of par
value, of which:

(i) amaximum of No. 12,868,053 ordinary shares (ISIN code IT0005373417) admitted to trading
on EGM (the “Ordinary Shares”), including the Issuer's treasury shares, corresponding to all
the Ordinary Shares other than the AZ and FZ Stakes (as defined below);

(i) as well as a maximum of No. 2,938,444 Ordinary Shares that may result from the conversion
of all the No. 5,876,888 warrants issued by Eles called “Eles 2019-2026 Warrants” admitted to
trading on EGM (the “Warrants” and, together with the Ordinary Shares, the “Shares” or the
“Shares Subject to the Offer”).
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It should be noted that the decision to promote the takeover bid - including the methods of execution
thereof, as well as the relationships between Xenon, the Offeror and the reference shareholders of
Eles, Antonio Zaffarami (“AZ”) and Francesca Zaffarami (“FZ”), with reference to the Offer itself -
are governed by a framework agreement (the “Agreement”) signed today between Xenon, on the
one hand, and AZ and FZ on the other. In this regard, it should be noted that AZ and FZ have made
certain commitments to Xenon to contribute in kind to TopCo (collectively referred to as the
“Contributions in Kind”) - prior to the date of payment of the Consideration (as defined below) -
the shares held by them in Eles, equal, as at the date of this Communication (the “Date of the
Communication”), to a total of No. 4,322,862 Ordinary Shares, representing 22.80% of the voting
rights, and 588,472 multiple voting shares in Eles, representing 9.31% of the voting rights, not traded
on EGM (collectively referred to as the “AZ and FZ Stakes”), at a value per share equal to the
Consideration.

AZ and FZ Stakes are therefore not subject to the Offer.

Following the publication of this Communication, as well as during the Acceptance Period (as
defined below), as may be extended, the Offeror reserves the right to purchase Shares and/or
Warrants of the Issuer outside the Offer, as well as to exercise any Warrants purchased in order to
subscribe new Shares of the Issuer, within the limits permitted by applicable law and in compliance
with legal disclosure requirements.

Where the conditions set forth in the applicable laws and regulations are met, this Offer shall
constitute, pursuant to Articles 103, par. 4, letter d) of the TUF and Article 44 of the Issuers'
Regulations, a competing offer with respect to the voluntary public tender offer launched pursuant
to and for the purposes of Articles 102 and, by reference to the Articles of Association, of Article 106,
par. 4, of the TUF announced by Mare Engineering Group S.p.A. (“Mare Group”) on October 6, 2025
concerning all the ordinary and multiple voting shares of Eles (the “Mare Group Offer”).

The Offeror will pay each participant in the Offer a cash consideration for each Share Subject to the
Offer tendered to the Offer and purchased by the Offeror equal to €2.60, including coupons relating
to any ordinary or extraordinary dividends distributed by the Issuer (the “Consideration”).

The Consideration expresses and, therefore, incorporates (see Paragraph 3.2.1 of this
Communication):

. a premium of 59.8% over the official price of the Ordinary Shares recorded on June 9, 2025, the
last trading day prior to the date of announcement of the Partial Offer (as defined below);

. a premium of 14.5% over the official price of the Ordinary Shares recorded on October 22,
2025, the last trading day prior to the Date of the Communication (the “Reference Date”).

In accordance with the procedures and timelines set forth in applicable regulations, the Offeror will
promote the Offer by submitting to the Italian Securities and Exchange Commission (“Consob”) the
offer document (the “Offer Document”) for publication, to which reference should be made for a
complete description of all the terms and conditions of the Offer, as well as for an evaluation of the
Offer itself.
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It should be noted that today Xenon, in its capacity as managing shareholder of Xenon Private Equity
VIII SCA SICAV-RAIF, also published a press release (the “Warrant Communication”) to announce
its decision to launch, through BidCo, a voluntary public purchase offer (the “Warrant Offer”)
aimed at acquiring all the Warrants issued by Eles, equal to a maximum of No. 5,876,888 Warrants.
As further indicated in the Warrant Communication, Xenon reserves the right to exercise any
Warrants purchased as part of the Warrant Offer and/or on the market during the extraordinary
exercise periods or during the ordinary exercise periods. For further information regarding the
Warrant Offer, please refer to the Warrant Communication, available, among other places, on the
Offeror's website www.xenonpe.com.

For the sake of completeness, it should be noted that on October 6, 2025, Mare Group also published
a press release (the “Mare Group Warrant Communication”) to announce its decision to launch a
voluntary public tender offer, with an acceptance period ending on October 24, 2025, also aimed at
acquiring all of the Warrants. For further information, please refer to the Mare Group Warrant
Communication, available, among other, on the Mare Group website www.maregroup.it.

It should be noted that, on June 10, 2025, Mare Group announced its intention to launch a partial
voluntary public purchase and exchange offer (the “Partial Offer”) on Eles ordinary shares and
multiple voting shares, with a consideration of €2.25 for each share of the Issuer tendered to the offer
(both with reference to the reference value of the mixed consideration and with reference to the cash
consideration). Following its announcement, this Partial Offer had a direct impact on the official
price of the Issuer's Ordinary Shares following the announcement, resulting in its alignment with
the price of the Partial Offer (equal to the consideration of the Mare Group Offer).

The legal basis, terms and essential elements of the Offer are described below.
1. THE PARTIES INVOLVED IN THE TRANSACTION
1.1 The Offeror and its controlling entities

Xenon AIFM S.A., with registered office in Strassen, Grand Duchy of Luxembourg, Rue des
Primeurs no. 5, L-2361, in its capacity as managing shareholder of Xenon Private Equity VIII SCA
SICAV-RAIF, intends to promote the Offer through BidCo, an Italian corporate vehicle that will be
indirectly controlled by Xenon and will be incorporated for the purpose of purchasing and holding
the Shares Subject to the Offer tendered to the offer and purchased by the Offeror.

The Offeror's share capital will be held entirely by a specially established corporate vehicle that will
be controlled directly or indirectly by Xenon and, following the completion of the Contributions in
Kind, participated in by AZ and FZ (“TopCo”).

Xenon is one of Italy's leading private equity firms, with over twenty years of experience in the
small-mid cap segment. Xenon operates with the aim of supporting the growth and evolution of
Italian companies through development, internationalisation and consolidation strategies. The
cornerstone of Xenon's investment strategy is the buy-and-build model, implemented both
nationally and internationally, with the aim of creating leading groups in their respective sectors
through coherent and synergistic mergers. Xenon focuses exclusively on B2B companies, with a
specific focus on advanced manufacturing and highly specialised services, where technological
innovation and/or human capital are the main factors of competitiveness. Thanks to a team with
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consolidated industrial and financial experience, Xenon adopts an operational and collaborative
approach, aimed at generating sustainable value and promoting the creation of champions of
industrial excellence on an international scale.

For the purposes of this Communication, any reference to the “Offeror” shall therefore be
understood to refer, as appropriate, to Xenon or, once incorporated, to BidCo.

This Communication is therefore published by Xenon with the express reservation that the Offer
will be promoted by the Offeror.

As of the Date of the Communication, Xenon does not hold any ordinary shares in Eles.
1.3  Persons acting in concert with the Offeror in relation to the Offer

As of the Date of the Communication, the following are considered persons acting in concert with
the Offeror pursuant to Article 101-bis, par. 4 and 4-bis, letters a) and b) of the TUF (the “Persons
Acting in Concert”), in addition to the companies included in the chain of control of BidCo AZ and
FZ — shareholders of Eles who also hold the positions of Chairman of the Board of Directors and
Chief Executive Officer of Eles, respectively — as parties to the Agreement containing certain
shareholders' agreements.

The Offeror shall be the sole purchaser of the Issuer's shares tendered in response to the Offer and
shall assume the related obligations and responsibilities.

1.4 The Issuer

The Issuer is Eles Semiconductor Equipment S.p.A., a joint-stock company incorporated under
Italian law, registered in the Perugia Register of Companies, Tax Code and VAT No. 01844830545,
with registered office in Todi (PG), Zona Bodoglie, 148/1/Z, postcode 06059.

Eles was established on 15 May 1990 and its duration is set until 2050, except in the event of early
dissolution or extension of the term.

The Ordinary Shares are admitted to trading on the EGM and are subject to the dematerialisation
regime referred to in Article 83-bis of the Consolidated Law on Finance.

As of the Date of the Communication, Eles's subscribed and paid-up share capital amounts to
€7,311,193.50, divided into No. 17,779,387 shares with no par value, of which No. 17,190,915 ordinary
shares (ISIN code 1T0005373417) are admitted to trading on the EGM and No. 588,472 multiple
voting shares. On the Date of the Communication, based on publicly available information, the
Issuer directly holds a total of No. 657,000 ordinary treasury shares, representing 3.70% of the share
capital.

Based on the information available to the public on the Issuer's website in relation to significant
shareholdings in Eles' share capital, as at the Date of the Communication, the composition of Eles'
shareholding structure is as shown in the table below.
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Number of % of Share
Shareholders Shares of Share Capital Voting rights % Voting Rights
Antonio Zaffarami 4,222 862 23.75 4,222.862 22.28
Carla Franceschin 1,084,474 6.10 1.084.474 5.72
Francesca Zatfarami (multiple voting |Share s) 588,472 3.31 1.765.416 9:31
Francesca Zaffarami (ordinary shares) 100,000 0.56 100.000 053
Mare Engineering Group 5.283.480 29.72 5.283.480 27.87
NextStage AM 1.484.706 8.35 1.484.706 7.83
Massimiliano Bellucel 79.402 045 79.402 0.42
Treasury shares* 657.000 3.70 657.000 347
Market 4.278.991 24.07 4,278,991 22.57%
Total 17,779,387 100.0 18,956,331 100.0

* Voting rights for treasury shares are suspended in accordance with the law.

The percentages shown in the table above, as published on the Issuer's website, and derived from
communications made by significant shareholders pursuant to the EGM Regulations and the Issuer's
Articles of Association, may not be up to date if subsequent changes in shareholdings have not given
rise to any disclosure obligations on the part of shareholders or in the event of failure by
shareholders to disclose such changes.

As at the Date of the Communication, based on publicly available information, there is a
shareholders' agreement in place concerning prior consultation requirements for the exercise of
voting rights at the Issuer's shareholders' meeting and the exercise of voting rights at the same, with
a duration of five years from the date of its signing between Mare Group and Mr Massimiliano
Bellucci, a member of the Issuer's Board of Directors. In this regard, please refer to the press release
issued by Mare Group on October 3, 2025.

2. LEGAL GROUNDS AND REASONS FOR THE OFFER
2.1 Legal Grounds

The Offer consists of a voluntary public tender offer promoted pursuant to and for the purposes of
Articles 102, par. 1, and 106, par. 4, of the TUF and the related implementing provisions contained
in the Issuers' Regulations, as referred to in Article 12 of the Articles of Association.

The effectiveness of the Offer is subject to the fulfilment of each of the Conditions for Effectiveness
of the Tender Offer referred to in Paragraph 3.3.

2.2 Reasons for the Offer and future plans in relation to the Issuer

The Offer is part of an investment project by the Offeror Xenon in the group headed by Eles (the
“Eles Group”) aimed at enhancing the value of the Issuer. The Offer is part of the strategy of the
Xenon Private Equity VIII SICAV RAIF Fund, managed by Xenon, the same management company
as the Xenon Private Equity VII SCA SICAV RAIF Fund, which has already been successful in the
semiconductor testing sector through various investments, still in its portfolio, made on a global
scale. Thanks to these transactions, the Xenon team has developed a deep understanding of the
market, its technological and competitive dynamics, and the main trends in innovation and
consolidation in the sector.
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Building on this experience, the Xenon Private Equity VIII SICAV RAIF Fund now intends to launch
a new investment initiative through a takeover bid and warrant offer for financial instruments
issued by Eles, a company renowned for the quality of its products, its high technological content
and its solid international presence. The initiative represents the launch of a buy-and-build strategy
focused on Eles, aimed at creating a global reference group through the integration of national and
international players that are complementary in terms of technology, customer base and geography.

Thanks to Xenon's proven experience in growth through acquisitions, the Xenon Private Equity VIII
SICAV RAIF Fund aims to achieve significant operational synergies, economies of scale and a
structural strengthening of its competitive positioning, with the aim of expanding into the highest
value-added segments and creating an international leader in semiconductor testing.

The Offeror therefore intends to support and accelerate the Eles Group's growth and development
process in Italy and abroad, also with a view to further strengthening its competitive position,
enhancing its business in the medium to long term and leveraging Xenon's expertise in extraordinary
finance transactions.

Xenon, as the majority investor, intends to acquire a controlling stake in the Issuer. In this regard,
the Offeror believes that the future plans for the Issuer described above can be pursued more easily
and effectively by consolidating control of the Issuer and, where appropriate, with the Issuer as an
unlisted company. This situation is normally characterised by lower costs and a greater degree of
managerial and organisational flexibility in light of the advantages deriving from the simplification
of the ownership structure and the reduction of its management and information costs, allowing
Xenon to provide full support to Eles and the companies of the Eles Group.

Therefore, if the conditions are met, the Offeror does not intend to restore a free float sufficient to
ensure the regular trading of the Shares and intends to proceed with the delisting of the Shares from
EGM (the “Delisting”).

In any case, the Offeror reserves the right to evaluate in the future, at its discretion, any market
opportunities aimed at the aforementioned internal and/or external growth of the Issuer, including
the implementation of any further extraordinary transactions and/or corporate and business
reorganisations that may be deemed appropriate, in line with the objectives and reasons for the
Offer, as well as with the objectives of strengthening Eles, and whose execution could have dilutive
effects on the Issuer's shareholders, regardless of whether or not delisting is achieved. It should be
noted that, as of the Date of the Communication, no formal decision has been taken in this regard.

For a more detailed description of the reasons for the Offer, please refer to the Offer Document,
which will be drawn up and made available to the public in accordance with the applicable
regulations.

3. ESSENTIAL ELEMENTS OF THE OFFER
3.1 Categories and quantity of Eles ordinary shares subject to the Offer

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



COURTESY TRANSLATION. PLEASE REFER TO THE ITALIAN ORIGINAL VERSION FOR THE
OFFICIAL DOCUMENT

This document is a courtesy translation from Italian into English. In the event of discrepancies between the
two versions, the original Italian version shall prevail in any case. Please refer to the original Italian version
for the official document.

The Offer covers all the Shares Subject to the Offer and, therefore, a maximum No. of 15,806,497 Eles
shares (on a fully diluted basis), of which:

(i) a maximum of No. 12,868,053 Ordinary Shares, including treasury shares owned by the
Issuer, corresponding to all Ordinary Shares other than the AZ and FZ Stakes;

(ii) as well as a maximum of No. 2,938,444 Ordinary Shares that may result from the exercise of
Warrants.

The Shares tendered to the Offer must be freely transferable to the Offeror, and free from any
restrictions or encumbrances of any kind or nature, whether real, obligatory or personal.

3.2 Unit price and maximum value of the Offer
3.2.1 Unit price

The consideration offered by the Offeror for each Share tendered in acceptance of the Offer and
purchased by the Offeror is €2.60, including coupons relating to any ordinary or extraordinary
dividends distributed by the Issuer.

It should be noted that, on June 10, 2025, Mare Group announced its intention to promote the Partial
Offer, the consideration for each share of the Issuer tendered in acceptance of such offer was €2.25
(both with reference to the reference value of the mixed consideration and with reference to
the cash consideration).

The Consideration expresses and, therefore, incorporates:

. a premium of 59.8% over the official price of the Ordinary Shares recorded on June 9, 2025, the
last trading day prior to the date of announcement of the Partial Offer;

. a premium of 14.5% over the official price of the Ordinary Shares recorded on October 22,
2025, the last trading day prior to the Date of the Announcement (the “Reference Date”).

The following table compares the Consideration with: (i) the official price per share recorded on
June 9, 2025, the last trading day prior to the date of announcement of the Partial Offer; and (ii) the
volume-weighted arithmetic average of the official prices recorded by Eles ordinary shares in the 1
(one), 3 (three), 6 (six) and 12 (twelve) months prior to June 9, 2025 (inclusive), highlighting for each
of them the premiums implied in the Consideration.

Difference between the

. Weighted arithmetic mean Consideration and the
Reference Period

(in Euro) (*) weighted arithmetic mean
(in Euro)
9 June 2025 1.627 59.8
1 month prior to 9 June 2025 1.639 58.7
3 months prior to 9 June 2025 1.665 56.2
6 months prior to 9 June 2025 1.610 61.5
12 months prior to 9 June 2025 1.647 579

(*) Source: Bloomberg



COURTESY TRANSLATION. PLEASE REFER TO THE ITALIAN ORIGINAL VERSION FOR THE
OFFICIAL DOCUMENT

This document is a courtesy translation from Italian into English. In the event of discrepancies between the
two versions, the original Italian version shall prevail in any case. Please refer to the original Italian version
for the official document.

The following table compares the Consideration with: (i) the official price per share recorded on the
Reference Date; and (ii) the volume-weighted arithmetic average of the official prices recorded by
Eles ordinary shares in the 1 (one), 3 (three), 6 (six) and 12 (twelve) months prior to the Reference
Date (inclusive), highlighting for each of them the premiums implied in the Consideration.

Difference between the
Weighted arithmetic mean Consideration and the

Reference Period (in Euro) (%) weighted arithmetic mean
weighted arithmetic mean
(in Euro)
22 October 2025, i.e. the Reference Date 227 14.5
1 month prior to the Reference Date 2.260 15.1
3 months prior to the Reference Date 2241 16.0
6 months prior to the Reference Date 2,063 26.0
12 months prior to the Reference Date 1.889 376

(*) Source: Bloomberg

The Consideration was determined on the assumption that the Issuer will not approve or proceed
with any ordinary or extraordinary distribution of dividends drawn from profits or reserves prior
to the Payment Date (as defined below). If, prior to that date, the Issuer pays a dividend to its
shareholders, or if the coupon relating to dividends approved but not yet paid by the Issuer is
detached from the Eles Ordinary Shares, the Consideration will be automatically reduced by an
amount equal to that dividend for each Eles share.

The Consideration is to be understood net of stamp duty, if due, expenses, fees and/or commissions,
which shall remain the responsibility of the Offeror, while the ordinary or substitute tax on capital
gains, if due, shall remain the responsibility of those accepting the Offer.

3.2.2  Total value of the Offer

In the event of full acceptance of the Offer, the maximum total value of the Offer calculated on the
basis of the Consideration and the maximum number of Shares Subject to the Offer is equal to a
maximum of €41,096,892 (the “Maximum Disbursement”).

Xenon declares, pursuant to Article 37-bis of the Issuers' Regulations, that it is in a position to make
available to BidCo the financial resources necessary to fully meet any payment obligations for the
Consideration, using its own financial resources, subject to evaluating any forms of financing in the
context of the transaction.

The Offeror will obtain and deliver to Consob, by the day before the publication of the Offer
Document, adequate guarantees of exact fulfilment of the Offer in accordance with the provisions
of Article 37-bis, par. 3, of the Issuers' Regulations.

3.3 Conditions for the effectiveness of the Offer

The effectiveness of the Offer is conditional upon the fulfilment (or waiver by the Offeror as
provided for below) of each of the following conditions of effectiveness (the “Conditions for
Effectiveness of the Offer”):
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e obtaining all authorisations and/or approvals and/or clearances that may be required by any
competent authority pursuant to applicable laws for the completion of the Offer, including those
relating to antitrust and golden power;

e that the acceptances of the Offer — taking into account the Eles shares held by the Persons Acting
in Concert and any purchases made on the market during the Acceptance Period (as may be
extended), directly or indirectly, by the Offeror and/or the Persons Acting in Concert in
accordance with applicable laws and regulations — concern a total number of Eles Ordinary
Shares that allows the Offeror to hold more than 50% of the voting rights of Eles (the “Threshold
Condition”);

e the circumstance that, by the Payment Date, (x) at national and/or international level, no
extraordinary circumstances or events have occurred or may occur that would entail or could
entail significant negative changes in the political, health, financial, economic, currency,
regulatory or market situation and that would have substantially detrimental effects on the Offer
and/or on the financial, equity, economic or income situation of the Issuer (and/or its directly or
indirectly controlled and/or associated companies) and/or the Offeror (and/or its directly or
indirectly controlled and/or associated companies), and (y) no facts or situations relating to the
Issuer (and/or its directly or indirectly controlled and/or associated companies) have emerged
unknown to the market on the Date of the Communication, which have the effect of adversely
affecting the Issuer's business (and/or that of its directly or indirectly controlled and/or
associated companies) and/or its financial, equity, economic or income situation (and/or that of
its directly or indirectly controlled and/or associated companies) (the “MAC/MAE Condition”).
It is understood that this MAC/MAE Condition specifically includes all the events listed in points
(x) and (y) above that may occur as a result of, or in connection with, the Russia-Ukraine political-
military crisis, the Arab-Israeli conflict in the Middle East and the crisis in the Red Sea or other
international tensions (including political and military tensions between China and the US), and
the US administration's tariff policies, which, although public knowledge at the Date of the
Communication, may have new, unforeseen and unpredictable adverse effects, as described
above;

e that between the date of this Communication and the second trading day prior to the Payment
Date, the Issuer and/or its directly or indirectly controlled companies and/or associated
companies do not resolve and in any case do not carry out, nor undertake to carry out or convene
the relevant competent body for the purposes of authorisation, acts or transactions that could
conflict with the achievement of the objectives of the Offer, even if they have been authorised by
the ordinary or extraordinary shareholders' meeting of the Issuer or have been decided and
implemented independently by the ordinary or extraordinary shareholders' meeting and/or by
the management bodies of the Issuer's subsidiaries and/or affiliates.

The Offeror reserves the right to waive - or, within the limits provided for by the applicable
regulations, modify - in whole or in part, one or more of the Conditions for Effectiveness of the Offer,
at its sole discretion, under the terms specified below (without the need to express itself in advance
with respect to those terms), in accordance with the provisions of Article 43 of the Issuers'
Regulations, giving notice thereof pursuant to Article 36 of the Issuers' Regulations.
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With specific reference to the Threshold Condition, the Offeror has identified the aforementioned
threshold based on its desire to acquire a controlling interest in the Issuer.

If any of the Conditions for Effectiveness of the Offer are not met and the Offeror does not exercise
its right of waiver, the Offer will not be completed. In this case, the Eles Ordinary Shares tendered
to the Offer will be returned to their respective owners by the end of the trading day following the
tirst announcement declaring the Offer to have lapsed, and the Eles Ordinary Shares will therefore
be returned to the tenderers, without any charges or expenses being levied on them.

3.4  Duration of the Offer

The Offeror shall file the Offer Document with Consob within 20 calendar days from the Date of the
Communication, pursuant to Article 102, par. 3, of the TUF. The Offer Document shall be published
following approval by Consob. The period for acceptance of the Offer (the “Acceptance Period”)
will be agreed with Consob in accordance with the terms set out in Article 40 of the Issuers'
Regulations and will last for a minimum of fifteen and a maximum of forty trading days, unless
extended.

It should be noted that, pursuant to the Warrant Regulations, the Issuer will be required to open an
extraordinary window for the exercise of Warrants following the promotion of the Offer, in order to
allow Warrant holders to exercise them and contribute the ordinary shares subscribed to the Offer.

The payment of the Offer Consideration will be made by the 5th (fifth) trading day following the
end of the Acceptance Period, as extended (if applicable) (the “Payment Date”).

The terms and conditions of acceptance of the Offer will be described in the Offer Document.
3.5  Delisting
3.5.1 Obligation to purchase pursuant to Article 108, par. 2, of the TUF

In light of the Offeror's future plans for the Issuer, the Offer is aimed at acquiring control of the
Issuer and, where the conditions are met, at the Delisting.

Therefore, in the event that, following the Offer (including any extension of the Acceptance Period
in accordance with applicable regulations), the Offeror (together with the Persons Acting in Concert)
comes to hold, as a result of acceptances of the Offer, as well as any purchases made on the market
outside the Offer itself, directly or indirectly, by the Offeror, after the Date of the Communication,
in accordance with applicable regulations, by the end of the Acceptance Period, a total stake of more
than 90% but less than 95% of the Issuer's share capital, the Offeror hereby declares its intention not
to reconstitute a free float sufficient to ensure the regular trading of the Shares.

Consequently, if the conditions are met, pursuant to the reference contained in Article 13 of the
Articles of Association, the Offeror will proceed, pursuant to Article 108, par. 2, of the TUF, to
purchase the remaining Shares from each shareholder who so requests in accordance with the
provisions of the aforementioned article (the “Purchase Obligation”).

The consideration for the completion of the Purchase Obligation procedure pursuant to Article 108,
par. 2, of the TUF will be determined in accordance with the provisions of Article 13 of the Issuer's
Articles of Association. The Offeror shall communicate the existence of the conditions for the
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Purchase Obligation pursuant to Article 108, par. 2, of the TUF in compliance with applicable
regulations.

The Offeror shall indicate in the press release relating to the final results of the Offer (the “Press
Release on the Results of the Offer”) - which shall be published by the Offeror pursuant to Article
41, par. 6, of the Issuers' Regulations - whether the conditions for the Purchase Obligation have been
met. In this case, the Press Release on the Results of the Offer will contain information regarding: (i)
the quantity of remaining Shares (both in terms of number of Shares and as a percentage of the
Issuer's total share capital); (ii) the methods and terms by which the Offeror will fulfil the Purchase
Obligation; and (iii) the methods and timing of the Delisting of the Shares.

It should be noted that, following the occurrence of the conditions for the Purchase Obligation, and
if the conditions for the application of the Purchase Right (as defined below) are not met, Borsa
Italiana will order the delisting of the Issuer's Shares from trading, taking into account the time
required for the exercise of the Purchase Obligation.

Therefore, following the occurrence of the conditions for the Purchase Obligation, holders of Shares
who have not accepted the Offer and who have not requested the Offeror to purchase their Shares
under the Purchase Obligation (without prejudice to the provisions of the following paragraph) will
hold financial instruments that are not traded on any multilateral trading facility, with the
consequent difficulty of liquidating their investment.

Pursuant to “Part Two — Guidelines” of Article 41 of the Euronext Growth Milan Issuers' Regulations,
in the event of acceptance of the Offer by Eles shareholders who, taken together, would allow the
Offeror to hold - upon completion of the Offer taking into account any shareholding held by the
Offeror - a number of ordinary shares representing a percentage of the Issuer's share capital
exceeding 90% of the share capital itself, the Delisting may take place without the prior consent of
the Issuer's shareholders and shall take effect from the date agreed between the Offeror and Borsa
Italiana.

3.5.2  Obligation to purchase pursuant to Article 108, par. 1, of the TUF and exercise of the right to
purchase pursuant to Article 111 of the TUF

In the event that, following the Offer, including any extension of the Acceptance Period in
accordance with applicable regulations, and/or as a result of the fulfilment of the Purchase
Obligation pursuant to Article 108, par. 2, of the TUF, the Offeror (together with the Persons Acting
in Concert) comes to hold, as a result of acceptances of the Offer, by the end of the Acceptance Period,
as may be extended in accordance with applicable law, as well as as a result of the fulfilment of the
Purchase Obligation pursuant to Article 108, par. 2, of the TUF, a total shareholding of at least 95%
of the Issuer's share capital, the Offeror hereby declares its intention to exercise, pursuant to the
provision contained in Article 13 of the Articles of Association, the right to purchase the remaining
Shares pursuant to Article 111 of the TUF (the “Purchase Right”), at a price to be determined in
accordance with the provisions of Article 13 of the Issuer's Articles of Association.

Where the relevant conditions apply, the Offeror shall also fulfil the purchase obligation referred to
in Article 108, par. 1, of the TUF by exercising the Purchase Right vis-a-vis the Issuer's shareholders
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who have requested it (the “Purchase Obligation pursuant to Article 108, par. 1, TUF”), thus
initiating a single procedure (the “Joint Procedure”).

The Purchase Right will be exercised in accordance with the terms and conditions to be agreed with
Borsa Italiana. The consideration due for the Shares purchased through the Joint Procedure will be
determined in accordance with the provisions of Article 13 of the Issuer's Articles of Association.

The Offeror shall disclose, in a specific section of the Press Release on the Results of the Offer,
whether or not the conditions for exercising the Purchase Right have been met. If so, information
will also be provided on: (i) the number of remaining Shares (both in terms of number of shares and
percentage value in relation to the entire share capital); (ii) the methods and terms under which the
Offeror will proceed with the Joint Procedure; and (iii) the methods and timing of the Delisting.

It should also be noted that, following the occurrence of the conditions for the Purchase Obligation,
including in the context of the Joint Procedure, or the Purchase Right, Borsa Italiana S.p.A. will
arrange for the delisting of the Issuer's ordinary shares from trading on Euronext Growth Milan,
taking into account the time required for the exercise of the Purchase Right, in accordance with
Article 111 of the TUF.

3.56.3 Additional scenarios for the Delisting

The Offer is aimed at acquiring control by the Offeror and, where the conditions are met, obtaining
the Delisting and, therefore, if, as a result of the Offer, the Offeror (together with the Persons Acting
in Concert) comes to hold, as a result of acceptances of the Offer, as well as any purchases made
outside the Offer by the Offeror in accordance with applicable regulations, a total stake of less than
or equal to 90% of the Issuer's share capital, the Offeror reserves the right to request, pursuant to
Article 2367 of the Italian Civil Code, that the Issuer's Board of Directors convene a shareholders'
meeting of the Issuer to resolve on the Delisting, in accordance with the provisions of Article 41 of
the Euronext Growth Milan Issuers' Regulations and Article 14 of the Articles of Association. In this
case, pursuant to “Part Two — Guidelines” of Article 41 of the Euronext Growth Milan Issuers'
Regulations, in order to be approved, the Delisting proposal must obtain no less than 90% of votes
cast by the holders of Eles ordinary shares at the shareholders' meeting.

The Offeror also reserves the right, as an alternative to the above, to pursue the Delisting through
the merger of the Issuer into the Offeror, subject to approval by the competent corporate bodies
(subject to compliance with the Issuer's Articles of Association and the provisions contained in the
Euronext Growth Milan Issuers' Regulations).

In any case, it should be noted that, as of the Date of the Communication, no formal decisions have
been taken by the competent bodies of the Offeror or the companies belonging to the Offeror's group
regarding the above.

3.5.4  Further possible extraordinary transactions

The Offeror also does not exclude the possibility of evaluating, at its discretion, the opportunity to
carry out any further extraordinary transactions in the future that are deemed appropriate in line
with the objectives and reasons for the Offer, both in the event of Delisting and failure to delist the
Shares, such as, by way of example, acquisitions, disposals, mergers, demergers involving the Issuer
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or certain of its assets or going concerns, and/or capital increases, it being understood that, as of the
Date of the Communication, no formal decisions have been taken by the competent bodies of the
Offeror or the companies belonging to the Offeror's group regarding any of the transactions referred
to in this Paragraph.

3.6  Market on which the Offer is promoted

The Offer is promoted exclusively in Italy and is addressed, on a non-discriminatory basis and on
equal terms, to all holders of the Issuer's Shares as traded on the EGM and subject to the disclosure
requirements and procedural obligations provided for by Italian law.

The Offer has not been and will not be made in the United States, Canada, Japan, Australia or any
other country in which the promotion of the Offer and participation in it would not comply with
financial market laws and regulations or other local laws and regulations, or would not be permitted
without prior registration, approval or filing with the relevant supervisory authorities (such
countries, including the United States, Canada, Japan and Australia, are referred to herein as the
“Excluded Countries”), or using national or international communication or trade facilities of the
Excluded Countries (including, without limitation, the postal network, fax, telex, e-mail, telephone
and the internet), or through any facility of any financial intermediary in the Excluded Countries, or
in any other manner. No action has been or will be taken to permit the promotion of the Offer in any
of the Excluded Countries.

Participation in the Offer by persons residing in countries other than Italy may be subject to specific
obligations or restrictions under the applicable laws or regulations of those countries. It is the sole
responsibility of the recipients of the Offer to comply with such rules and, therefore, before
participating in the Offer, to verify their existence and applicability by consulting their legal and
other advisors.

The Offeror accepts no liability arising from any breach by any party of the above limitations.
3.7  Changes to the Offer

In compliance with the limits imposed by applicable laws and regulations (including, in particular,
Article 43 of the Issuers' Regulations), the Offeror reserves the right to make changes to the Offer by
the day before the end of the Acceptance Period.

If the Offeror exercises its right to make changes to the Offer on the last day available to it (i.e., the
day before the end of the Acceptance Period), the Offer may not be closed within less than three (3)
trading days from the date of publication of the amendments made in accordance with applicable
laws and regulations.

4. HOLDINGS HELD BY THE OFFEROR AND BY PERSONS ACTING IN CONCERT
As of the Date of the Communication, the Offeror does not hold any Eles Ordinary Shares.

As of the Date of the Communication, to the best of the Offeror's knowledge, (i) AZ holds No.
4,222,862 Ordinary Shares, equal to 22.28% of the voting rights, and (ii) FZ holds No. 100,000
Ordinary Shares, equal to 0.53% of the voting rights, and 588,472 multiple voting shares of Eles,
representing 9.31% of the voting rights, as well as No. 28,472 Warrants.
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Neither the Offeror nor the Persons Acting in Concert hold any other financial instruments issued
by the Issuer or having such instruments as their underlying asset.

5. AUTHORISATIONS FOR THE IMPLEMENTATION OF THE OFFER

The promotion of the Offer is not subject to any notifications or authorisation requests. The
completion of the Offer is subject to the fulfilment of the Conditions for Effectiveness of the Offer
referred to in Paragraph 3.3.

6. PUBLICATION OF PRESS RELEASES AND DOCUMENTS RELATING TO THE OFFER

The Offer Document, press releases and all documents relating to the Offer will be available, among
the Offeror's website www.xenonpe.com.

7. ADVISORS OF THE TRANSACTION

Xenon is assisted by Rothschild & Co as financial advisor and by Gatti Pavesi Bianchi Ludovici as
legal advisor.

Antonio Zaffarami and Francesca Zaffarami were assisted by PricewaterhouseCoopers Business
Services as financial advisor and by Gitti and Partners as legal advisor.

* % X ¥ X %

This Communication does not constitute and is not intended to constitute an offer, invitation or solicitation
to purchase or otherwise acquire, subscribe for, sell or otherwise dispose of financial instruments, and no sale,
issue or transfer of financial instruments of Eles Semiconductor Equipment S.p.A. in any country in violation
of the applicable requlations therein. The Offer will be made through the publication of the relevant Offer
Document, subject to approval by Consob. The Offer Document will contain a full description of the terms
and conditions of the Offer, including the methods of acceptance.

The publication or dissemination of the Communication in countries other than Italy may be subject to
restrictions under applicable law and, therefore, any person subject to the laws of any country other than Italy
is required to independently obtain information on any restrictions provided for by applicable laws and
regulations and ensure compliance with them. Any failure to comply with such restrictions may constitute a
violation of the applicable laws of the relevant country. To the maximum extent permitted by applicable law,
the parties involved in the Offer shall be exempt from any liability or adverse consequences that may arise from
the violation of the above restrictions by the aforementioned interested parties. The Communication has been
prepared in accordance with Italian law and the information disclosed herein may differ from that which would
have been disclosed if the Communication had been prepared in accordance with the laws of countries other
than Italy.

No copy of the Communication or any other document relating to the Offer - including the Offer Document -
shall not be, nor may it be, sent by post or otherwise transmitted or distributed in or from any country where
local regulations may give rise to civil, criminal or regulatory risks if information concerning the Offer is
transmitted or made available to shareholders of Eles Semiconductor Equipment S.p.A. in that country or in
other countries where such conduct would constitute a violation of the laws of that country, and any person
receiving such documents (including as custodian, trustee or trustee) is required not to send by post or
otherwise transmit or distribute them to or from that country.

14



