
PRESS RELEASE

SOLIDWORLD: BOARD OF DIRECTORS APPROVES 2023 SEPARATE FINANCIAL STATEMENTS
AND CALLS SHAREHOLDERS’ MEETING

CEO Rizzo: "2023 was a year of strong evolution and major investment for the Group, which was largely
expensed in the year. A major push for growth and international expansion of the solar and biomedical

divisions is underway, with orders from the USA, Canada, Switzerland, the Netherlands, and the United Arab
Emirates already in our backlog. Initial positive results already visible: solar backlog at the end of April of Euro

6.3 million".

2023 Consolidated Key Financial Highlights

● Value of production: Euro 66.6 million (Euro 60.8 million in 2022, +9.5%)
● EBITDA: Euro 3.4 million, EBITDA Margin on Value of Production of 5.1% (respectively Euro

4.0 million and 6.6% in 2022)
● EBIT: Loss of Euro 0.6 million (profit of Euro 1.4 million in 2022)
● Net result: Net loss of Euro 1.9 million (profit of Euro 0.1 million in 2022)
● Capex: Euro 9.5 million, more than half of which for the acquisition of Valore BF and the

internal investments of the subsidiaries SolidFactory and Bio3DModel (Euro 5.6 million in
2022)

● Research and development investment: Euro 1.6 million, mainly for the solar area
● Shareholders’ Equity: Euro 12.0 million (Euro 8.4 million at 31/12/2022, +42.0%)
● Net Financial Debt: Euro 15.4 million (Euro 12.3 million at 31.12.2022)

Treviso, May 28, 2024 - The Board of Directors of SolidWorld Group S.p.A. (ticker S3D), parent of a
leading Group engaged in industrial design and 3D printing technologies, 3D biofabrication, and
latest generation photovoltaic panel production lines, in a meeting today chaired by Roberto Rizzo
approved the separate financial statements and reviewed the consolidated financial statements at
December 31,2023.

Roberto Rizzo, Founder and Chief Executive Officer of SolidWorld, stated: “2023 was a year of
major strategic evolution for our Group. We have significantly invested in transforming the company
from one highly concentrated on the domestic industrial additive manufacturing market and a
consolidated 3D software and hardware leader, into a technological holding company based on 3
pillars: industrial, with 3D CAD products and 3D printing; biomedical, thanks to the Electrospider
printer; and solar - manufacturing entire production lines for latest generation photovoltaic panels.
The investments are strategic so as to provide our Group with an appropriate organizational
structure to tap into the opportunities that have begun to emerge in 2023, and which shall

materialize further in the future, particularly in the photovoltaic and biomedical sectors. The Industry
5.0 decree approved recently shall be a key accelerator, particularly for the subsidiary SolidFactory,
which, in the solar and digital area, in the initial four months of 2024 alone developed a total backlog
of Euro 6.3 million . Alongside the two new areas, the development of our historic business dedicated
to the resale of software for integrated digital factory control continued, alongside the successful
acquisition of the technological business unit of B.F. Forniture Ufficio S.r.l. After a year of
construction, start-up and sacrifices, in 2024 we expect to reap the first major benefits of the actions
undertaken in 2023. We expect a major boost from the new businesses: SolidFactory is optimally
positioned to tap into emerging market opportunities, also in view of the new Industry 5.0 regulation
which establishes, among other matters, that photovoltaic panels should be produced in the EU and
with an efficiency rate of not less than 23.5%. Our production lines are already calibrated to these
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levels, and there is a lot of interest that we expect to convert into contracts in the short term. We will
continue to develop the biomedical center of excellence with our flagship, Electrospider, confirming
our role as a pioneer in 3D biofabrication also. We have created a new company that has also shifted
to operate in the production of ultra-high-tech machinery, covered by international patents, which
has begun to sell successfully in Europe, North America and China. My heartfelt thanks to the entire
Group team who ran more than a marathon distance in 2023 but at a hundred-meter runner pace."

MAIN DYNAMICS AND CONSOLIDATED RESULTS IN 2023

2023 was a year of major strategic and operative development for the company with entry into the
two major new biomedical and solar sectors, which will have a significant impact in the future for
the Group, and also in the short-term in terms of start-up and post-acquisition integration costs. In
addition, a major change to the industrial model for the supply of software licenses in the industrial
division was seen in the year, which - in addition to the start-up and investment costs for the new
businesses - had negative impacts on the Group’s margin in 2023.

In particular, SolidWorld Group:

- on July 17, 2023 signed an agreement for the transfer of a technology business unit from
Formula E S.r.l., a company of the Vismunda S.r.l. Group, a world leader in automation for
equipment focusing on the renewable energy sector, in favor of the Group subsidiary
SolidFactory S.r.l., which specializes in the development of robotic industrial plants. The goal
of the transaction was to establish a single competitive entity in the global market for solar
and intelligent automation and management processes related to industrial manufacturing.
Following the finalization of the transaction, the Group's subsidiary SolidFactory, which
operates as an industrial contractor, supplying entire production lines (which may be
destined for any sector) on a turnkey basis from a digital factory and Industry 5.0
perspective, has made the factory dedicated to the design and production of entire
manufacturing lines for high-efficiency, state-of-the-art photovoltaic panels operational in a
very short timeframe. In addition to the cost of the factory, additional costs that impacted
the Group's consolidated results are the rights to exploit "intellectual works" recognized to
Vismunda, a company that originally held a number of the patents for solar-related products.
For further details, reference should be made to the press release announcing the
transaction, available on the website www.solidworldgroup.it > Investor > SDIR Press
Releases.

- On July 27, 2023 announced the signing of a framework agreement for the acquisition,
through transfer, of the technological business unit of B.F. Forniture Ufficio S.r.l., a
company with registered office in Gallarate (VA), specialized in IT and digital transformation
consultancy, and the design and management of ICT software and solutions. The transaction
concerned the business unit that sells the SolidWorks 3D CAD software, developed by
Dassault Systèmes [SE], of which SolidWorld is also an authorized reseller in Italy. B.F.
Forniture Ufficio S.r.l. transferred the business unit being acquired to a NewCo, with 100% of
the latter’s share capital at the closing date having been acquired by SolidWorld Group. In
addition to 12 resources with vertical competencies, an important package of ongoing
contracts on which SolidWorld began development activities in early 2024, equipment and
inventory for service activities, and physical space leases, as well as maintaining operations
at the important Gallarate (VA) site, have been transferred into the NewCo. For further
details, reference should be made to the press release announcing the transaction, available
on the website www.solidworldgroup.it > Investor > SDIR Press Releases.
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- In 2023, it established the factory dedicated to the production of Electrospider, a
3D bioprinter capable of making faithful reproductions of human cells, tissues and
organs, a technology for which SolidWorld holds the patent globally. In February
2023, the subsidiary Bio3DPrinting S.r.l., after a thorough and successfully concluded
experimental phase, began mass production at the company's Barberino Tavarnelle
plant, just outside Florence, which was opened specifically to make the Electrospider.
The innovative and extremely revolutionary scope of the bioprinter also requires
continuous investment in research and technological upgrades, such as that made
with the incorporation of Artificial Intelligence announced on November 28, 2023
(see press release at www.solidworldgroup.it > Media > Press Releases) that ensures
the perfect reproduction from the patient's original cells to create the 3D digital
model of human tissue. Electrospider is considered a game-changer in medical
research and regenerative medicine. The 3D bioprinter to date has been supplied to
healthcare institutions, hospitals and clinics and research centers in Italy, the US,
Switzerland and the Middle East.

In addition to these dynamics, in the industrial division a shift has emerged that will gradually
continue into 2024 in terms of the commercialization of software for the industrial factory. A shift
has therefore occurred from the sale of the software license and system maintenance (the only
mode in place for the entire first 6 months of 2023) to a "rental by subscription" model of software
licenses under the "SaaS" (Software as a Service) mode. This type of model has a lower initial
margin than sales, but increasing from the third year onward against commercialization and
traditional maintenance. This is necessary in light of changes in the target market and will be
gradually applied to 100% of existing and new software licenses. SaaS contracts in the 2023 financial
statements amounted to Euro 620,000.

Consolidated Operating Highlights

Revenues from sales and services were significantly up to Euro 62.0 million, +7.3% on 2022.
Industrial business operations significantly contributed to the Group’s growth (95.6% of total
revenues in 2023, compared to 98.7% in 2022), broken down as follows:

▪ Software Sales Business line sales of Euro 39.3 million (66.3% of industrial segment

revenues), compared to Euro 38.7 million in the previous year (67.0% of 2022 industrial
revenues), were up 1.6%. The growth rate was impacted by the commercial change adopted
from the second half of 2023 from sales to SaaS contracts (see above). Within this category,
maintenance revenues totaled Euro 19.5 million (Euro 18.8 million in 2022), up 4.0%
including both the “Subscription Initial” and “Subscription Renewal” categories, accounting
for 49.6% of software sales. The remainder principally comprised the sale of licenses and
SaaS of Euro 16.3 million (Euro 16.2 million in 2022), i.e. 41.4% (41.9% in the previous year),
which accounted for approx. 3.8% of sales in the second half.

▪ Hardware Sales totaled Euro 18.6 million (Euro 17.2 million in 2022), accounting for 31.3% of

2023 industrial revenues, up 8.2% on 2022 (29.7%).

Finally, Additive Manufacturing revenues totaled Euro 1.4 million, accounting for 2.4% of industrial
revenues in 2023, decreasing 18.4% on Euro 1.7 million in 2022 (3.0%). Despite the drop in 2023 and
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mainly relating to the focus of the Group on expanding the new solar and biotech pillars, in the first
half of 2024 the Group confirmed its intention of further building its additive manufacturing sector
leadership. In this sense, in May 2024 SolidWorld Group announced the full acquisition of Due Pi
Greco, a company specialized in product design, engineering, additive manufacturing and 3D printing
of high-performance industrial components. The transaction is undertaken in order to support the

creation of the first-ever additive manufacturing services hub of excellence.

The Value of Production was Euro 66.6 million, +9.5% on Euro 60.8 million in the previous year.

EBITDA was Euro 3.4 million (-15.4%) compared to Euro 4.0 million in 2022, with an EBITDA
Margin on the Value of Production of 5.1% (6.6% in 2022). The overall decrease is mainly due to
the following cost dynamics:
- a 8.0% increase in “raw material costs” relating to the increased revenues;
- a 46.5% increase in “rent, lease and similar costs”, mainly due to the fee for the new job

order and relative accounting management arising in the period, rents following the opening
of the new factories and the assets used by Group employees, increasing in the year also in

view of the acquisitions made;

- a 19.7% increase in personnel costs, mainly due to the increase in the number of Group
employees, in relation to the new companies Valore BF and SolidFactory.

These items include operating costs for the companies Valore BF, SolidFactory and Bio3DModel,
which as outlined above will contribute significantly to growth (mainly the backlog) from 2024,

although whose costs were entirely expensed in 2023 and which totaled Euro 5.5 million (total
consolidated operating costs in 2023 of Euro 63.2 million), compared to Euro 1 million in the
previous year (Euro 56.7 million total consolidated operating costs in 2022), in which Valore BF
and SolidFactory were not included in the scope.

EBIT was a loss of Euro 0.6 million, compared to Euro 1.4 million in the previous year, after
amortization and depreciation (+71% on 2022), mainly concerning the goodwill of Valore BF 3D, and
provisions totaling Euro 4.0 million (Euro 2.6 million in 2022). The movement in EBIT in 2023 follows
the declining EBITDA and the significant increase in amortization and depreciation.

The Net result was a loss of Euro 1.9 million (profit of Euro 0.1 million in 2022).

Key equity and financial highlights

Commercial Working Capital of Euro 10.0 million (Euro 8.8 million in 2022, +13.7%) reflects the
increase in Inventories of approx. 61% (largely attributable to SolidFactory, whose business in the

previous period was not included in the consolidation scope).
Net Financial Debt of Euro 15.4 million at December 31, 2023, compared to Euro 12.3 million at
31.12.2022 (+25.4%), mainly as a result of the investments made by the Group in 2023 to consolidate

the industrial pillar and to develop the solar and biomedical pillars.

The Shareholders' Equity at year-end 2023 was Euro 12 million (Euro 8.4 million at 31.12.2022,
+42%). This increase mainly concerns the conversion of the “2022-2025 SolidWorld Warrants”
(reference should be made to the press releases available on the websitewww.solidworldgroup.it >
Investor > SDIR Press Releases).
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SOLIDWORLD GROUP S.p.A. KEY FINANCIAL HIGHLIGHTS

● Revenues from sales and services: Euro 33.7 million (Euro 30.2 million in 2022)

● EBITDA: Euro 3.5 million (Euro 2.6 million in 2022)
● EBIT: Euro 1.7 million (Euro 1.1 million in 2022)
● Net Result for the year: Euro 0.4 million (Euro 0.2 million in 2022)
● Net Financial Debt: Euro 14.3 million (Euro 10.6 million at 31.12.2022).

SIGNIFICANT EVENTS IN THE YEAR

January 9, 2023: SolidWorld Group targets Middle Eastern market and opens SolidWorld Middle East
in Dubai

January 27, 2023: SolidWorld Group completes reverse merger of SolidFactory S.r.l. into ABM Work
S.r.l.

February 16, 2023: SolidWorld Group starts production of Electrospider, the 3D bioprinter that
replicates human tissue, with an initial capacity of 12 printers worth Euro 500,000 each

March 14, 2023: SolidWorld Group signs merger by incorporation deed of the subsidiary
SolidEngineering S.r.l. into the parent company SolidWorld Group S.p.A.

May 10, 2023: SolidWorld Group Board of Directors launches treasury share purchase program

June 7, 2023: SolidWorld Group agrees a collaboration with Marotta S.r.l. and Vection Technologies in
the development of Europe's first hypersonic civil transport aircraft prototype

June 15, 2023: SolidWorld Group receives orders of Euro 1.2 million for 3D printer that makes human
tissue

July 17, 2023: SolidFactory acquires business unit from Formula E to enter global photovoltaic market

July 27, 2023: SolidWorld Group signs a framework agreement with B.F. Supplies to acquire the
business unit involved in the resale of Solidworks 3D CAD software

September 4, 2023: SolidWorld Group signs five-year bioprinter distribution agreement with Orion
Bostars LLC

October 27, 2023: First 3D bioprinter enters clinical laboratories

October 31, 2023: the majority shareholders of SolidWorld Group begin and successfully conclude
the placement of 649,275 shares through an Accelerated Bookbuilding aimed at Italian and overseas
institutional investors

November 22, 2023: Electrospider 3D bioprinter arrives in the U.S
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November 28, 2023: SolidWorld Group incorporates proprietary AI into biomedical 3D printing

December 22, 2023: SolidWorld Group resolves a capital increase of Euro 755,000 aimed at
strengthening leadership in the digital and 3D worlds

SUBSEQUENT EVENTS

January 9, 2024: SolidWorld Group announces first 2024 Electrospider bioprinter order from
Switzerland. Worldwide deployment of the first three-dimensional personalized regenerative
medicine platform continues

January 15, 2024: SolidWorld Group secures multimillion-dollar international order in photovoltaics

February 26, 2024: the majority shareholders of SolidWorld Group launch an Accelerated
Bookbuilding reserved for qualifying/institutional investors

February 27, 2024: the majority shareholders of SolidWorld Group successfully conclude the
placement of 589,125 shares through an Accelerated Bookbuilding aimed at Italian and overseas
institutional and professional investors

February 28, 2024: SolidWorld Group secures major order to supply 3D software

March 4, 2024: SolidWorld Group announces Incentive Plan for certain Group company employees

April 3, 2024: SolidWorld Group reports solar backlog of Euro 5 million at 31.03.2024

May 7, 2024: SolidWorld Group announces the signing of an agreement to acquire 100% of Due Pi
Greco S.r.l.

May 13, 2024: SolidWorld Group announces closure of treasury share purchase plan

May 15, 2024: SolidWorld Group provides its AI Leatherworks software to one of France's leading
luxury brands

May 22, 2024: SolidWorld Group has filed, through its subsidiary Bio3DPrinting, the patent for the
first operational customized "Electrospider" head

OUTLOOK

2023 was a year of development and metamorphosis and of great change for SolidWorld.

The capital strengthening through the equity raised on the market was focused on the inclusion of
two new pillars of the business - solar and biomedical - and toward the internationalization of the
Group. This is highlighted by the orders received from North America for SolidFactory and
Electrospider.

This significant transformation in the nature of the Group has led in the immediate term to the
accounting of some significant costs, whose related benefits will contribute to the Group's results
more concretely from 2024 onwards (we highlight for example Valore BF, which has contributed
approximately one thousand additional customers to the SolidWorld scope).
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We will continue our efforts in 2024 to boost the company’s reach both in Italy and overseas.

The company forecasts a significant increase in SolidFactory business from 2024, both in terms of the
development of the global photovoltaic market and the drive provided by the Industry 5.0 decree in
Italy. The biomedical division is also forecast to grow, while the industrial business shall continue to

transfer customers to the SaaS model for “smart factory” software services.

TREASURY SHARES
As of the date of this press release, the Company holds in portfolio 119,425 ordinary shares.

OTHER BOARD OF DIRECTORS’ MOTIONS

1. Calling of the Shareholders’ Meeting
The Board of Directors called the Shareholders’ Meeting for June 27, 2024 at 11AM in first
call, and where required, for June 28, 2024, in the same manner and at the same time, in
second call, exclusively through telecommunications means, with the following Agenda:

Ordinary Session

1. Financial statements at December 31, 2023; resolutions thereon.
1.1 approval of the financial statements at December 31, 2023 along with the
Directors’ Report; Board of Statutory Auditors’ Report and Independent Auditors’
Report; Presentation of the Consolidated Financial Statements at December 31,
2023;
1.2 allocation of profit for the year.

2. Appointment of the Independent Audit Firm for the fiscal years 2024-2026 and
determination of the relevant remuneration; resolutions thereon.

3. Authorization to purchase and dispose of treasury shares, pursuant to the
combined provisions of Articles 2357 and 2357-ter of the Civil Code, subject to
revocation of the authorization granted by the Shareholders' Meeting of April 27,
2023, for the portion not executed; resolutions thereon.

DECLARATION OF THE EXECUTIVE OFFICER FOR FINANCIAL REPORTING

The Executive Officer for Financial Reporting, Ms. Elisabetta Cammarata, declares in accordance with
Article 154-bis, paragraph 2, of the Consolidated Finance Act, that the accounting information
contained in this press release corresponds to the underlying accounting documents, records and
accounting entries.

DOCUMENTATION

The financial statements at December 31, 2023 will be made available to the public at the Company's
registered office, on the Company's website www.solidworldgroup.it , Governance/Meetings section,
as well as on the website www.borsaitaliana.it Shares/Documents section, according to the deadline
set out in current regulations.

CONFERENCE CALL
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On May 29, 2024 at 9AM CET, Management will hold a conference call to present to the
financial community the 2023 results and the main updates to the Group’s business. You
may participate in the conference call by connecting to the following link:
meet.google.com/ufb-mner-dac

The institutional presentation will be made available on the day of the event on the website
www.solidworldgroup.it in the “Investor/Results, Financial Statements and Presentations"
section. The Company, in accordance with Article 17 of the Euronext Growth Milan Issuers'
Regulations, has updated the 2024 corporate events calendar indicating the date on which
the event will be held, which is available on the website www.solidworldgroup.it, in the
“Investors/Financial Calendar" section.

This press release is made available at www.solidworldgroup.it and at www.1info.it

SolidWorld Group S.p.A. is the parent of a group of 10 companies operating in the industrial, biomedical and solar areas
founded in the early 2000s by engineer Roberto Rizzo. Listed since July 6, 2022 on the Euronext Growth Milan segment of
Borsa Italiana (ticker S3D), the Group is a leading developer and integrator of the latest and most comprehensive digital 3D
software and hardware for manufacturing companies, supporting and accelerating their journey to Industry 5.0. Thanks to
SolidWorld, all stages of production - as far as sale and recycling - are integrated using technologies that make the
production process faster and more sustainable and efficient. It operates through 16 offices and 3 technology hubs and has
over 220 employees and more than 10,000 client enterprises. In 2023, the Group began mass production of Electrospider, a
3D bioprinter capable of reproducing human cell tissues and organs. The acquisition of Valore BF 3d S.r.l. was finalized in
2023, which SolidWorld saw acquire a new client base. In 2023 it completed the transfer of a technology business unit from
Formula E S.r.l., a company of the Vismunda S.r.l. Group, a world leader in automation for equipment focusing on the
renewable energy sector which enabled SolidWorld Group to enter the solar market. The SolidWorld Group reported
revenues of Euro 62 million in 2023, with a value of production of Euro 66.6 million and EBITDA of Euro 3.4 million.

www.solidworldgroup.it

CONTACTS

Investor Relations Manager

Elisabetta Cammarata
investor@solidworld.it

IR Advisor & Corporate Media Relations
TWIN Srl
solidworld@twin.services

Federico Bagatella
T: +39 331 8007258

Morena Azzi
T: +39 3311070477

Euronext Growth Advisor & Specialist
Integrae SIM | info@integraesim.it
T: 02 9684 6864| Piazza Castello, 24 Milan

Attachments:
● SolidWord Group S.p.A. Consolidated Balance Sheet at 31/12/2023
● Solid World Group S.p.A. Consolidated Income Statement at 31/12/2023
● SolidWord Group S.p.A. Consolidated Net Financial Debt at 31/12/2023
● Solid World Group S.p.A. Consolidated Cash Flow at 31/12/2023
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