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THE RELEASE, PUBLICATION OR DISTRIBUTION OF THIS COMMUNICATION IS
PROHIBITED IN ANY JURISDICTION WHERE IT WOULD CONSTITUTE A VIOLATION
OF THE RELEVANT APPLICABLE REGULATIONS

Press release pursuant to Article 36 of Consob Regulation No. 11971 of 14 May 1999, as
subsequently amended and supplemented (the "Issuers’ Regulation”)

VOLUNTARY PUBLIC TENDER OFFER FOR ALL ORDINARY SHARES OF ELES
SEMICONDUCTOR EQUIPMENT S.P.A. PROMOTED BY EBIDCO S.R.L., A
CORPORATE VEHICLE INDIRECTLY CONTROLLED BY XENON PRIVATE EQUITY
VIII SCA SICAV-RAIF MANAGED BY XENON AIFM S.A.

LR

Milan, 18 December 2025 — In relation to the voluntary public tender offer for all shares (the
“Offer”) pursuant to Articles 102, paragraph 1, and 106, paragraph 4, of Legislative Decree
No. 58/1998, as referred to in the articles of association of Eles Semiconductor Equipment
S.p.A. (“Eles” or the “Issuer”), promoted by EBidCo S.r.l1. (the “Offeror”), a corporate vehicle
indirectly controlled by Xenon Private Equity VIII SCA SICAV-RAIF managed by Xenon
AIFM S.A. (“Xenon”) and aimed at acquiring all of the ordinary shares of Eles, and with
reference to the information contained in the offer document approved by Consob with
resolution no. 23788 of 12 December 2025 (the “Offer Document”) published today and
available on the Offeror’s website www.xenonpe.com, as well as on the website of the Global
Information Agent Georgeson S.r.l. www.georgeson.com/it.

Unless otherwise defined, terms used in this press release with an initial capital letter have the
meanings assigned to them in the Offer Document.

It should be noted that on 14 December 2025, the Offeror increased the Consideration of its
Offer from €2.65 to €2.95 for each Ordinary Share tendered in acceptance of the Offer (the
“New Consideration”); the New Consideration incorporates a premium of 29.9% compared
to the official price of the Ordinary Shares recorded on 22 October 2025 (the last trading day
prior to the announcement of the Offer), equal to €2.271, as well as 11.3% compared to the
consideration of the Mare Group Offer, as increased on 10 December 2025. For further
information, please refer to the Offeror's press release dated 14 December 2025, available,
among other places, on the Offeror's website www.xenonpe.com (the “Press Release”).

In light of the above, paragraphs E.1.2, E.1.3, E.3 and E.4 of the Offer Document, updated on


http://www.xenonpe.com/
http://www.xenonpe.com/

the basis of the New Consideration, are included in the appendix to this press release.

Furthermore, as already announced in the Press Release, the maximum total outlay of the
Offer, in light of the New Consideration (equal to €2.95), taking into account the maximum
number of Shares Subject to the Offer as indicated in the Offer Document (equal to a maximum
of 15,806,497 Ordinary Shares), will be a maximum of €46,629,166.15. In this regard, it is
confirmed that the Offeror has sent Consob, pursuant to Article 37-bis of the Issuers'
Regulations, the letter of guarantee for the exact fulfilment of the payment of the New
Consideration of the Share Offer (the so-called cash confirmation letter).

HAK

Pursuant to the Framework Agreement as amended on 14 December 2025, following the New
Consideration, the Cash Capital Increase reserved for subscription by the Fund will have an
indicative amount of up to €50 million (including any share premium) and the Capital Increase
in Kind, reserved for subscription by the Historical Shareholders in consideration of the
execution of the Contributions in Kind (each for its own part), will have an indicative amount
of up to €14.5 million (including any share premium).

Without prejudice to the above, all other terms and conditions of the Offer remain unchanged,
as indicated in the Offer Document, to which reference should be made for further
information, including, by way of example, the Acceptance Period, which will run from 5
January 2026 to 6 February 2026 (unless extended).

It should also be noted that the Acceptance Form — available on the Offeror's website
www.xenonpe.com, as well as on the website of the Global Information Agent Georgeson
S.rl.www.georgeson.com/it — already takes into account the New Consideration.

EE I I

Please note that the Offer is a competing offer with respect to the Mare Group Offer. Pursuant
to applicable regulations, it follows that, inter alia, holders of Eles ordinary shares who, as of
today's date, have already accepted the Mare Group Offer, will be free to revoke their
acceptance of such offers and accept this Offer, the acceptance period for which, it should be
noted, will begin on 5 January 2026.

For further information regarding the Offer:
Georgeson S.r.l.

e-mail account: opa-eles@georgeson.com
toll-free number: 800 189043

direct line: +39 06 45229397

These channels will be active during working days, from Monday to Friday from 9:00 a.m. to
6:00 p.m. (Central European Time).
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This communication does not constitute and is not intended to constitute an offer, invitation or solicitation to buy
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or otherwise acquire, subscribe, sell or otherwise dispose of financial instruments, and no sale, issue or transfer of
financial instruments of Eles Semiconductor Equipment S.p.A. will be made in any country in violation of the
applicable regulations. The Offer is made by means of the relevant Offer Document published, subject to approval
by Consob. The Offer Document contains a full description of the terms and conditions of the Offer, including the
methods of acceptance.

The publication or dissemination of this 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 fullest 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. This communication has been prepared in accordance with Italian law
and the information disclosed herein may differ from that which would have been disclosed if this communication
had been prepared in accordance with the laws of countries other than Italy.

No copy of this 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.



Appendix
E.1.2 OFFICIAL PRICE OF ELES ORDINARY SHARES ON THE RELEVANT DATE

On the Relevant Date, the official price per Eles ordinary share was €2.271; compared to this
value, the New Consideration incorporates a premium of 29.9% per Eles ordinary share. The
New Consideration incorporates a premium of 11.3% compared to the consideration of the
Mare Group takeover bid, as increased on 10 December 2025. For further information on the
Mare Group takeover bid, please refer to the documentation available on the Mare Group
website www.maregroup.it.

E.1.3 WEIGHTED AVERAGES OVER DIFFERENT TIME INTERVALS PRIOR TO THE RELEVANT
DATE

The table below summarises the weighted average daily prices (weighted by the volumes
traded in the reference periods), calculated on the basis of the official prices, in the various
time horizons chosen prior to the Relevant Date, with evidence, for each of them, of the implicit
premiums of the New Consideration.

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

Difference between the

. Weighted arithmetic = New Consideration and
Reference Period . . . .
mean (in Euro) (¥) the weighted arithmetic

mean (in %)

22 October 2025, i.e. the Relevant Date 2.271 29.9%
1 month prior to the Relevant Date 2.260 30.6%
3 months prior to the Relevant Date 2,241 31.6%
6 months prior to the Relevant Date 2,063 43.0%
12 months prior to the Relevant Date 1,889 56.2%

(*) Source: Bloomberg
E.3 COMPARISON OF THE CONSIDERATION WITH CERTAIN INDICATORS RELATING TO THE
ISSUER

The table below shows the main consolidated indicators relating to the Issuer, with reference
to the financial years ended 31 December 2024 and 31 December 2023.

Indicators for the Last Two Financial Years — Consolidated Values

Data in millions of Euro, except for per share values indicated in 31 December 31 December
Euro?! 2024 2023




Total revenues and operating income? 36.55 33.66

Total operating revenues and income per share 2.10 1.91

Operating profit before depreciation, amortisation and impairment

(EBITDA) 6.00 5.05
EBITDA per share 0.34 0.29
Group net profit 1.24 0.80
Group net profit per share 0.07 0.05
Dividends paid - -
Cash Flow 3 4.44 3.37
Cash Flow per share 0.25 0.19
Total Group shareholders' equity 27.83 26.94
Total Group shareholders’ equity per share 1.60 1.53

Source: Issuer’s consolidated financial statements as at 31 December 2024 and 31 December 2023.

@
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Per share values calculated based on the number of ordinary shares issued during the period, net of treasury
shares: in 2024, the total number of Shares consists of 17,624,387 shares issued, net of 219,000 treasury shares.
In 2023, the number of Shares consists of 17,623,887 shares issued;

Total revenues and operating income refers to the sum of revenues and other income;

Calculated as the sum of the Group's net result plus depreciation, amortisation and impairment losses.

Given the nature of the Issuer's business and the multiples generally used by financial analysts,
the following multipliers were considered:

(i)

(ii)
(iii)

(iv)

v)

EV/Revenues represents the ratio between Enterprise Value (calculated as the algebraic
sum of the Issuer's capitalisation determined on the basis of the New Consideration,
net financial debt, minority interests, employee benefit provisions, adjusted by
subtracting the carrying amount of investments in associates) and Total revenues and
operating income;

EV/EBITDA represents the ratio between Enterprise Value and EBITDA,;

P/E represents the ratio between the Issuer's capitalisation calculated on the basis of
the New Consideration and the Group's Net Profit;

P/Cash Flow represents the ratio between the Issuer's capitalisation calculated on the
basis of the New Consideration and Cash Flow, calculated as the sum of the Group's
Net Profit plus Depreciation and Amortisation; and

P/Equity represents the ratio between the Issuer's capitalisation calculated on the basis
of the New Consideration and the Group's Equity.

The following table shows the EV/Revenues, EV/EBITDA, P/E, P/Cash Flow and
P/Shareholders' Equity multiples relating to the Issuer with reference to the financial years



ended 31 December 2024 and 31 December 2023, calculated on the basis of the New
Consideration.

Price multipliers! 31/12/2024  31/12/2023
Capitalisation calculated on the basis of the New Consideration! 50.5

Enterprise Value? 49.5

EV / Revenues® 1.35 1.47
EV /EBITDA 8.2 9.8x
P/E* 40.6x 63.2x
P/Cash Flow® 11.4x 15.0x
P/Net Equity 1.8 1.9x

Source: Calculations based on data contained in the Issuer’s Half-Yearly Report as at 30 June 2025 and in the Issuer’s
Consolidated Financial Statements as at 31 December 2024 and 31 December 2023.

(1) Market capitalisation of the Issuer determined on the basis of the New Consideration and the number of Shares issued,
net of treasury shares held;

(2) Calculated as the algebraic sum of the Issuer’s market capitalisation determined on the basis of the New Consideration,
net financial debt, minority interests, employee benefit provisions, adjusted by subtracting the carrying amount of
investments in associates as at 30 June 2025;

(3) Total revenues and operating income refers to the sum of revenues and other income;

(4) It should be noted that the P/E ratio is very sensitive to changes in the Group’s net profit given its relative size compared
to market capitalisation. In fact, for 2023, the Group’s net profit was €799 thousand, down from €1,243 thousand in 2024;

(5) Calculated as the sum of the Group's net profit plus depreciation, amortisation and impairment losses.

For illustrative purposes only, these multiples have been compared with similar data for the
2024 and 2023 financial years relating to a sample of companies listed in the Issuer's main
sectors of activity and considered to be partially comparable, calculated on the basis of the
stock market price on the Relevant Date. However, it should be noted that, in the opinion of
the Offeror, the companies listed below are considered to be only partially comparable to the
Issuer, given the significant differences between these companies in terms of size, type of
business and geographical exposure.

The companies considered are briefly described below.

(1) Teradyne, Inc, a company with registered office in North Reading (United States of
America), is active in the design and manufacture of automatic test equipment (ATE);

(if) Fae Technology S.p.A., a company with registered office in Gazzaniga (Italy), is active
in the supply of technological solutions and the manufacture of electronic boards;

(iii)  Test Research, Inc., a company with registered office in Taipei (Taiwan), is active in the
development of automated inspection and testing solutions for the electronics
industry;

(iv)  Espec Corp. a company with registered office in Osaka (Japan), is active in the



production of environmental reliability testing equipment;

(v) AEM Holdings Ltd, a company with registered office in Singapore (Singapore), is
active in the r supply of testing solutions for semiconductors and electronics;

(vi)  Aehr Test Systems, Inc, a company with registered office in Fremont (United States of
America), is active in the production of testing systems for semiconductor devices,
particularly for applications related to automotive, Al, 5G and storage;

(vii) Cohu, Inc, a company with registered office in Poway (United States of America), is
active in the supply of solutions for the testing, inspection and handling of
semiconductors. Its products are used in the final testing processes of integrated

circuits.
Mark
X é: ¢ EV/ EV/ - P/Cash  P/Net
P Revenues  EBITDA Flow Equity
(€Em)
1 202 202
Comparable 2024 2023 2024 2023 2024 2023 2024 2023 2 %0
companies!? 4 3
7.69

Teradyne, Inc. 19,021 8.11x 30.5x 32.0 399x 48.3x 33.4x 39.5x 7.8x 8.7x
X
0.85

Fae Technology S.P.A 57 < 1.01x 7.2x 8.7x 17.1x 188x 9.4x 12.2x 2.1x 3.1x
5.30

Test Research, Inc. 1,003 7.59x 15.2x 24.9x 183x 33.6x 17.7x 31.3x 4.3x 5.0x
X
1.04

Espec Corp. 467 1.15x 7.5x 89x 12.0x 15.1x 123x 17.1x 1l.6x 1.7x
X

. 1.53
AEM Holdings Ltd. 374 « 1.21x 13.7x 14.8x 509x n.m. 15.7x 23.0x 1.2x 1.2x
Aehr Test Systems, Inc 612 nm. nm. nm. nm. 604x 274x 21.0x 473x 6.4x 9.4x
Cohu, Inc. 875 2.19x 1.38x nm. 7.8x nm. 31.2x nm. 13.0x 1.2x 1.1x

3.10 3.41 148 16.2 331 29.1 182 26.2 3.5 4.3
Average
X X X X X X X X b b
. 1.86 1.30 13.7 11.8 29.1 293 16.7 23.0 2.1 3.1
Median
X X X X X X X X X X
1. 1.4 40. 2 114 15. 1. 1.
Eles? 35 7 8.2x 9.8x 0.6 63 50 8 ?
X X X X X X X X

Source: Public information from the Issuer and other companies; Bloomberg; calculations based on data contained in the
Issuer’s Half-Yearly Report as at 30 June 2025 and in the Issuer’s Consolidated Financial Statements as at 31 December 2024
and 31 December 2023.



(1) The term "n.m.” is used when the multipliers are not significant because they are negative or greater than 10x
(EV/Revenues) or 50x (EV/IEBITDA).

(2) The EV of the companies was calculated on the basis of their market capitalisation on the Reference Date (22 October
2025, i.e. the Trading Day prior to the Relevant Date), considering the number of shares outstanding net of treasury
shares. The balance sheet items for the calculation of EV refer to the consolidated financial statements as at 30 June 2025,
with the exception of Aehr Test Systems Inc and Espec Corp, for which reference is made to the consolidated financial
statements as at 29 August 2025;

(3) Eles” EV was calculated as the algebraic sum of the Issuer’s market capitalisation determined on the basis of the New
Consideration, net financial debt, minority interests, and the employee benefit fund, adjusted by subtracting the carrying
amount of investments in associates as at 30 June 2025.

The multipliers relating to the Issuer with reference to the financial years ended 31 December
2024 and 31 December 2023 were calculated on the basis of the Issuer's capitalisation calculated
on the basis of the New Consideration and the net financial position, minority interests,
pension funds and investments in associated companies according to the latest financial data
recorded before the Relevant Date (30 June 2025).

For the companies in the sample, the multipliers were determined on the basis of the market
capitalisation recorded on 22 October 2025, i.e. the date prior to the Relevant Date, and the net
financial position, minority interests, pension funds and investments in associated companies
according to the latest financial data recorded prior to the Relevant Date.

It should be noted that the multipliers were prepared solely for inclusion in the Offer
Document and may not be the same in different transactions, even if similar; the existence of
different market conditions could also lead, in good faith, to analyses and valuations that are,
in whole or in part, different from those represented. Notwithstanding the above, it should be
noted that the Issuer's multipliers are in most cases lower than the average and median
multipliers of the sample companies.

These multiples have been calculated on the basis of historical data and publicly available
information, as well as on the basis of subjective parameters and assumptions determined
according to commonly applied methodologies, and are reported for further information and
illustration purposes and are purely indicative, without any claim to completeness. It should
also be noted that the significance of some of the multiples shown in the table above in relation
to comparable companies could be influenced by changes in the scope of consolidation of
certain companies, the application of accounting standards and/or the presence of
extraordinary items in the financial statements of these companies that could affect these
multiples.

E.4 MONTHLY WEIGHTED ARITHMETIC MEAN OF THE PRICES RECORDED BY ELES ORDINARY
SHARES FOR EACH OF THE TWELVE MONTHS PRECEDING THE RELEVANT DAT

The following table shows the volume-weighted arithmetic averages of the official prices of
Eles ordinary shares recorded in each of the 12 (twelve) months preceding the Relevant Date
(i.e., 22 October 2025, inclusive).

Volumes (in avv(jrzig:lticilce Difference Premium/(dis
Reference Period thousands of gep between the count)
shares) per share New implied in
(Euro) Consideratio the New




n and the Consideratio
weighted n
average of the
official prices
of the Shares

(Euro)
;OCz);tober 2025 — 22 October 925 2.26 0.69 30.4%
September 2025 211 2.25 0.70 31.3%
August 2025 315 2.21 0.74 33.4%
July 2025 656 2.18 0.77 35.5%
June 2025 8,268 2.08 0.87 41.7%
May 2025 1,080 1.65 1.30 78.6%
April 2025 556 1.60 1.35 84.9%
March 2025 1,861 1.71 1.24 73.0%
February 2025 730 1.50 1.45 96.9%
January 2025 1,367 1.54 1.41 91.2%
December 2024 638 1.48 1.47 99.3%
November 2024 843 1.44 1.51 105.5%
23 October 2024 — 31 October 302 139 156 111.8%

2024

Source: Bloomberg

The following chart shows the performance of the Issuer's official prices, the FTSE MIB index
(re-based) and the FTSE Italia Mid Cap index (re-based) in the period between 22 October 2024,
i.e. 12 months prior to the Relevant Date, and 17 December 2025, i.e. the Open Trading Day
prior to the Date of the Offer Document.
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The official price of Eles ordinary shares recorded on 17 December 2025, i.e. the Trading Day
preceding the Date of the Offer Document, was €2.913 (source: Bloomberg).

10



