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BALANCE SHEET

eCDF entry date : 09/04/2026

Financial year from ,, 01/01/2025 to ,, 31/12/2025(n o; EUR

F.T.A. COMMUNICATION TECHNOLOGIES S.AR.L.

17, Route de Luxembourg

L-6182 Gonderange

ASSETS

Subscribed capital unpaid

I.  Subscribed capital not called

IIl.  Subscribed capital called but
unpaid

Formation expenses

Fixed assets

I.  Intangible assets

1.
2.

Costs of development

Concessions, patents, licences,
trade marks and similar rights
and assets, if they were

a) acquired for valuable
consideration and need not be
shown under C.I.3

b) created by the undertaking
itself

Goodwill, to the extent that it
was acquired for valuable
consideration

Payments on account and
intangible assets under
development

Il. Tangible assets

1.
2.

Land and buildings

Plant and machinery

1101

1103

1105

1107

1109

m

113

1115

1117

19

121

1123

1125

1127

1129

Reference(s)

101

Current year

102

Previous year

103

104

105

106

107

108

109

1.380.169,48

110

1.429.525,98

m

16.131,39

12

55.771,39

13

14.335,39

114

54.807,39

115

1.796,00

116

964,00

17

1.796,00

18

964,00

119

120

121

122

123

124

125

68.541,94

126

97.927,94

127

128

129

130

The notes in the annex form an integral part of the annual accounts
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RCSL Nr.: B71499 Matricule : 1999 2411 166
Reference(s) Current year Previous year
3. Other fixtures and fittings, tools
and equipment 131 4 131 68.541,94 132 97.927,94
4. Payments on account and
tangible assets in the course
of construction 133 133 134
Ill. Financial assets 135 135 1.295.496,15 136 1.275.826,65
1. Shares in affiliated undertakings 3, 5 137 1.291.016,15 138 1.273.926,65
2. Loans to affiliated undertakings 1130 139 140
3. Participating interests na ™ 12
4. Loans to undertakings with
which the undertaking is linked
by virtue of participating
interests na3 143 144
5. Investments held as fixed
assets 1145 145 146
6. Other loans 147 147 4.480,00 148 1.900,00
D. Current assets 1151 151 11.124.734,83 152 11.253.906,42
I.  Stocks 153 153 356.923,20 s 462.111,52
1. Raw materials and consumables ;s 155 156
2. Work in progress s 157 158
3. Finished goods and goods
fOr resale 1159 159 356923,20 160 462.11 1,52
4. Payments on account 161 161 162
Il. Debtors 1163 163 6.530.611,88 164 7.041.321,88
1. Trade debtors 1165 165 3.467.557,41 166 4.738.399,27
a) becoming due and payable
within one year 1167 167 3.467.557 41 168 4.738.399,27
b) becoming due and payable
after more than one year 1169 169 170
2. Amounts owed by affiliated
undertakings - 6-19 - 2.763.292,51 72 2.104.154,89
a) becoming due and payable
within one year 1173 173 2.516.1 90,51 174 1 .729304,89
b) becoming due and payable
after more than one year 175 175 247.102,00 176 374.850,00
3. Amounts owed by undertakings
with which the undertaking is
linked by virtue of participating
interests 177 177 178
a) becoming due and payable
within one year 1179 179 180
b) becoming due and payable
after more than one year 1181 181 182
4. Other debtors 1183 7 183 299.761,96 184 198.767,72
a) becoming due and payable
within one year 1185 185 299.761,96 186 198.767,72

b) becoming due and payable
after more than one year 1187 187

188

The notes in the annex form an integral part of the annual accounts
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RCSL Nr.: B71499

Matricule: 1999 2411 166

Reference(s) Current year Previous year
lll. Investments 1189 189 190
1. Sharesin affiliated undertakings 4 191 192
2. Own shares 1200 209 210
3. Otherinvestments 1195 195 1%
IV. Cash at bank and in hand 197 197 4.237.199,75 198 3.750.473,02
E. Prepayments 1199 199 20.075,13 200 31.586,13
TOTAL (ASSETS) 201 12.524.979,44 202 12.715.018,53

The notes in the annex form an integral part of the annual accounts
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RCSL Nr.: B71499

Matricule: 1999 2411 166

CAPITAL, RESERVES AND LIABILITIES

A. Capital and reserves 1301
I.  Subscribed capital 1303
Il.  Share premium account 1305
lll. Revaluation reserve 1307
IV. Reserves 1309
1. Legal reserve 1311
2. Reserve for own shares 1313
3. Reserves provided for by the
articles of association 1315
4, Otherreserves, including the
fair value reserve 1429
a) otheravailable reserves 1431
b) other non available reserves 1433
V. Profit or loss brought forward 1319
VI. Profit or loss for the financial year 1321
VII. Interim dividends 1323
VIIl. Capital investment subsidies 1325
B. Provisions 1331
1. Provisions for pensions and
similar obligations 1333
2. Provisions for taxation 1335
3. Other provisions 1337
C. Creditors 1435
1. Debenture loans 1437
a) Convertible loans 1439

i) becoming due and payable

within one year 1441

i) becoming due and payable
after more than one year 1443
b) Non convertible loans 1445

i) becoming due and payable
within one year 1447

ii) becoming due and payable
after more than one year 1449

2. Amounts owed to credit
institutions 1355

a) becoming due and payable
within one year 1357

b) becoming due and payable
after more than one year 1359

Reference(s) Current year Previous year
301 10.799.618,05 302 10.476.546,96
8 303 2.875.350,00 304 2.875.350,00
305 1.092.287,90 306 1.092.287,90
307 308
9-10 309 1.045.285,00 310 960.323,02
10 31 287.535,00 312 287.535,00
313 314
315 316
429 757.750,00 430 672.788,02
10 431 432 75.938,02
9-10 433 757.750,00 434 596.850,00
10 319 5.463.624,63 320 4.209.265,96
10 321 323.070,52 322 1.339.320,08
323 324
325 326
331 57.840,57 332 267.192,00
333 334
335 336
11 337 57.840,57 338 267.192,00

435

1.583.144,82

436

1.779.762,39

438

439

440

441

442

443

444

445

446

447

448

449

450

355

356

357

358

359

360

The notes in the annex form an integral part of the annual accounts
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RCSL Nr.: B71499 Matricule: 1999 2411 166

Reference(s) Current year

3. Payments received on account
of orders in so far as they are
not shown separately as

Previous year

deductions from stocks 1361 361 52.844,49 362 59.027,66
a) becoming due and payable
within one year 1363 363 52.844,49 364 59.027,66
b) becoming due and payable
after more than one year 1365 365 366
4. Trade creditors 1367 367 215.932,00 36 361.114,03
a) becoming due and payable
within one year 1369 369 21 5932,00 370 361.1 14,03
b) becoming due and payable
after more than one year 1371 371 372
5. Bills of exchange payable 1373 373 374
a) becoming due and payable
within one year 1375 375 376
b) becoming due and payable
after more than one year 1377 377 378
6. Amounts owed to affiliated
undertakings 1379 379 672.341,25 380 796.604,89
a) becoming due and payable
within one year 1381 19 381 672.341,25 382 796.604,89
b) becoming due and payable
after more than one year 1383 383 384
7. Amounts owed to undertakings
with which the undertaking is
linked by virtue of participating
interests 1385 385 386
a) becoming due and payable
within one year 1387 387 388
b) becoming due and payable
after more than one year 1389 389 390
8. Other creditors 1451 a1 642.027,08 . 563.015,81
a) Tax authorities 1393 393 627.703,24 394 512.114,99
b) Social security authorities 1395 395 396 36.576,98
C) Other creditors 1397 397 1 4323,84 398 1 4323,84
i) becoming due and
payable within one year 1399 399 14.323,84 400 14.323,84
i) becoming due and
payable after more than
one year 1401 401 402
D. Deferred income 1403 12 84.376,00 o 191.517,18
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 405 12.524.979,44 406 12.715.018,53

The notes in the annex form an integral part of the annual accounts
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F.T.A COMMUNICATION TECHNOLOGIES S.a r.l.
Annual Accounts for the year ended as of December 31%, 2025

MANAGEMENT REPORT

The Board of Managers of F.T.A Communication Technologies S.3 r.l. (the “Company”} presents the
Company’s annual accounts for the year ended December 31st, 2025,

This management report accompanles the information provided in the annual accounts, prepared In

accordance with the accounting principles and In line with legal and regulatory requirements relating to
Luxembourg.

OVERVIEW OF ACTIVITIES

The Company was Incorporated on September 6th, 1999, and organized under the laws of Luxembourg as a
“Soclété d responsabilité limitée” for an unlimited perlod.

The Company Is a leading global supplier of satellite reception and video streaming solutlons for the satellite
TV markets, Operating under its Inverto™ brand name, the Company develops a broad array of technologles
and offer best-In-class solutlons that cover the entire reception chain from the dish and the LNB through
signal distribution, decoding/transcoding and on-premises or In-home streaming. The Company has a broad
portfolio of high performance and cost-effective satellite dish antennas, single and muitl-feed dcsS and
universal LNBs and Muitiswitches, professional satelllte signal metering and monitoring products as well as
transcoding and streaming appliances supplled to leading satellite pay-TV operators worldwide. The Company
dellvers Innovatlon for the real world with technologles and solutions that make satellite TV installatlons and
service dellvery simpler, more rellable, cost efficlent and future proof, It operates multiple product
development centers and manufacturing sites as well as a customer support service In all its major markets.

Leveraging on its strong R&:D team and its own unique software capabliities, the Company maintains a strong
competitive advantage and offers a unique one-stop-shop solutlon for satellite pay TV operators across the
world,

The Company continues to operate as an autonomous entity with an Independent strategy that Is formed
and executed by Its senlor management team, within the context of the ShengYang Group, its major
shareholder. In 2025, sales suffered substantially due to further consolidation on the DTH Pay-TV operators'
market, which the main customer group FTA has targeted over the past few years. While we remaln the
maln supplier for most Pay-tv operators around the world, the Industry trend away from broadcast and
toward OTT, doubled with an economic cholce on the operator’s part to hold lower Inventory levels, created
a lull in demand for our legacy products. On the other hand, Q-Stream, our DVB-NIP solutlon, has been
selected by SES for the first-ever commercial deployment at a Pay-TV operator. Eutelsat, second largest
satellite operator In the word after SES also released a PR confirming our good standing with them, In
particular on our Video on Demand solution. This year has seen an unprecedented number of adverse
clrcumstances which not only could not be antleipated but also were nearly Impossible to counteract. In
effect, while we worked on diversifying our market reach both by expanding our portfallo to higher priced
Items (dish ks vs LNBs alone) and geographically where satellite is still relevant (Africa and Latam), the market
Itself contracted not only In terms of overall volumes but also with a few major consolidations. Within our
top 10 customers of 2024, & were Impacted by a 2025 merger or acquisition {or plan for one). Acompounding
effect Is the depreclation of the dollar {currency we conduct our business In) vs the euro (currency we report
In}, with a substantlal direct negative Impact on both the revenue line and the bottom (Ine.

The further Integration of Quadrille Ingénlerle, our recent acquisition, ylelded its first result in placing Inverto
and our Q-Stream solution front and center on all trade shaws and vis-a-vis all key partners In this Industry,
SES, Eutelsat and ST Englneering {IDIrect) to name a few. In addition to opening doors ta sell legacy Inverto
products at Quadriile historical customers such as StarTV and BFBS, this acts as a valldation of our acquisition,
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F.T.A COMMUNICATION TECHNOLOGIESS.3 .l
Annual Accounts for the year ended as of December 31%, 2025

2025 revenues generated from sales of goods dropped 27%. While we retain our leading position as suppller
to the top Pay-TV operators, a notable 2025 trend Is the push to Increase service sales, which now account
for over 10% of our yearly revenue. The effort placed behind thisdiverstication must be pushed further both
In Increasing further the number, but also In making some if not most of these revenue recurring.

We were able to maintaln a balanced geographical spread despite a very slow year in our Asla countrles,
accounting for barely any sales. Europe, Africa and the Americas each account for approx. 30% of sales.

FINANCIAL AND OPERATIONAL RESULTS

2025 2024

EUR EUR

‘000 000

Total assets 12.525 12.715
Capltal and reserves 10.800 10.4727
Gross income 13.367 18.675
Gross Margin 4.719 5.807
Profit of the financlal year 323 1339

PLANNED DEVELOPMENTS

F.TA wilt focus again In the coming months on Implementing management’s strategy of expanslon and
diversification:

1. Keep an aggressive standing on the dish kit, and multiply further both the number of customers
acquiring ours and pushing the quantities beyond existing sales at our current customers. Despite
an overall decline, there are stlil market shares to grab in the satellite DTH Industry.

2. Q-stream, the combined best-of-breed solution merging Quadrllie's sulte, and Alrstream Live Is now
a commerclal product being tallored and primed for Its first commercial launch, In a Free-to-view
business model, at an operator in Latin America. A key focus will also be placed on developing and
promoting 3 key part of the suite of solutlons: Q-ads. By enabling targeted advertising from the
cllent-side, Q-ads Is unique In the Industry and attracts much Interest.

3. IPproducts, and in particular LAN and fiber cables, along with complementary products will be a key
product range development for 2026. The Ethemet cable market In Europe represents sales of 19
billion dollars, with expected 9% CAGR growth. Making Inroads In this market is paramount to our
future growth.

Through these and other initlatives still under development, the Company’s ambition Is to diversify our
product range and distrlbution channels in order to reduce our market exposure, renew revenue growth,
through organic and/or external growth opportunitles, and Increase profitabllity.
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F.T.A COMMUNICATION TECHNOLOGIES S.A r.).
Annual Accounts for the year ended as of December 31%, 2025

ACTIVITIES IN THE FIELD OF RESEARCH AND DEVELOPMENT

The Company continues to support ambitious Innovative product development elther internally and through
partnerships with third parties such as:

Industriailsation :

. Q-stream range of gateways extended to Symphony6 and Androld;
Il.  New range of Multiswitches, both dCSS and Legacy.

Product upgrades :

l.  Ongolng cost-optimization of the LNBs {Universal, Monoblocks, etc) to remain competitive;
Il Diversification of our dish range due to meet market demands.

New products/Product range expansion:

I Country/operator specific LAN and Fiber range of cables;
. Moca Access solution of high-speed Internet over Coaxlal cables.

R&D projects:

. Ongolng: Q-stream and 5G Emerge: live streaming as well as fast file transfer over satellite.
The solutlon consists of a streaming server and dedicated recelvers and Is addressing
multiple applications such as elearning. The project Is now In phase 2 and Is financlally
partly supported by an ESA (European Space Agency) fund as member ofthe EBU (European
Broadcasting Unlon} consortium In a project called 5G-Emerge.

FINANCIAL RISK MANAGEMENT

By applying principles of precautlon to Its business practices, the Company reduces its exposure to credit risk,
Interest risk and FX risks,

Furthermore, we have voluntarlly reduced our USD cash positions ~ albeit not enough and not early enough
to avold a quite sizeable FX loss over 2025,

BRANCHES

The Company has no branches.

OWN SHARES

During the year under review, the Company did not directly or Indirectly own shares.

SUBSEQUENT EVENTS

External growth opportunities are being assessed on an ongolng basis and may have a materlal Impact on the
Company and its future development In 2026 or beyond.

Globally, the situations In Ukralne, the Middle East or the Far East, as well as the unpredictable economic
policy (in particular Tarrifs) of the USA, warrant a warning that any further extension of the conflicts or

punitive actlons 3galnst a given country or market, could create conditions for further economic trouble
ahead. f 5;_\.
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MOORE Audit S.A.

5, rue de Turi
M O R L-3378 Livange
T +3522626841

E mail@moore-audit.lu

www.moore-audit.lu

To the Partners of

F.T.A. Communication Technologies S.ar.l.

Société a responsabilité limitée

17, route de Luxembourg

L-6182 Gonderange Livange, 6 March 2026

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the Audit of the Annual Accounts
Opinion

We have audited the annual accounts of F.T.A. Communication Technologies S.a r.l. (the
“Company”), which comprise the balance sheet as at December 31, 2025, and the profit and
loss account for the year then ended, and notes to the annual accounts, including a summary
of significant accounting policies.

In our opinion, the accompanying annual accounts present fairly, in all material respects, the
financial position of the Company as at December 31, 2025, and of the resuilts of its operations
for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(“Law of 23 July 2016”) and with International Standards on Auditing (ISAs) as adopted for
Luxembourg by the “Commission de Surveillance du Secteur Financier’ (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the « Responsibilities of “Réviseur d’Entreprises Agréé” for the
Audit of the annual accounts » section of our report. We are also independent of the Company
in accordance with the International Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the annual accounts, and have fulfilled our other
ethical responsibilities under those ethical requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

MQORE Audit S.A.
Société Anonyme - Cabinet de révision agréé
R.C.S. Luxembourg Nr. B 165 462
Capital Soclal 51.000 EUR
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Other information

The Board of Managers is responsible for the other information. The other information
comprises the information stated in the management report but does not include the annual
accounts and our report of the “Réviseur d’Entreprises Agréé” thereon.

Our opinion on the annual accounts does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the annual accounts or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information we are required to report this fact. We have
nothing to report in this regard.

Responsibility of the Board of Managers for the Annual Accounts

The Board of Managers is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annual accounts, and for such internal control as the Board
of Managers determines is necessary to enable the preparation of annual accounts that are
free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Managers is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Managers
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

Responsibilities of the “Réviseur d’Entreprises Agréé” for the Audit of the Annual
Accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as a
whole are free from material misstatement, whether due to fraud or error, and to issue a report
of the “Réviseur d’Entreprises Agréé” that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these annual accounts.
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the annual accounts, whether
due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Managers.

e Conclude on the appropriateness of Board of Managers’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the “Réviseur
d’Entreprises Agréé” to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of report of the “Réviseur d’Entreprises Agréé”.
However, future events or conditions may cause the Company to cease to continue as
a going concern.

o Evaluate the overall presentation, structure and content of the annual accounts,
including the disclosures, and whether the annual accounts represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with Board of Managers regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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Report on Other Legal and Regulatory Requirements

The management report is consistent with the annual accounts and has been prepared in
accordance with applicable legal requirements.

MOORE Audit S.A.
Cabinet de révision agréé

EK:;&;::YL Losclutter

9C44B578CC1444A...

Raphael LOSCHETTER



F.T.A COMMUNICATION TECHNOLOGIES S.a r.l.
Annual Accounts for the year ended as of December 31%, 2025

1. NOTE— GENERAL INFORMATION

F.T.A COMMUNICATION TECHNOLOGIES S.a r.I. (hereafter the “Company” or “F.T.A”) was incorporated on
September 6™, 1999 and is organized under the laws of Luxembourg as a limited liability company fsociété &
responsabilité limitée) for an unlimited number of years.

The registered office of the Company is established in L-6182 Gonderange, 17, route de Luxembourg.
The Company’s financial year starts on January, 1** and ends on December, 31% of each year.

The activity of the Company consists in the development, marketing, sales and distribution of reception and
streaming products for Digital Video Broadcast {“DVB"} and Internet Protocol (“IP”) television services.

In accordance with the legal provisions in Tile ll of the Law of December 19, 2002, as subsequently amended,
these annual accounts were presented on a non-consolidated basis for the approval of the partners during
the Annual General Meeting.

Based on the criteria defined by the Article 1711-4 of the Tile XVIl of the amended law of August 10, 1915,
the Company is exempt from the obligation to draw up and to publish consolidated accounts and a
consolidated management report for the financial 2025 ended on December 31,

The Company is included in the consolidated accounts of Zhejiang Shengyang Science and Technology Co Ltd
forming the largest body of undertakings of which the Company forms part of direct/indirect subsidiary
undertaking.

The registered office of the Company is located at No 1416-1417, Renmin East Road, Yuecheng District,
Shaoxing City, Zhejiang Province (China)} and the consolidated accounts are available at this address.

2. NOTE —SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

21  Basis of preparation

These annual accounts have been prepared in accordance with the amended Law of December 19, 2002 on
the register of commerce and companies and on the accounting and annual accounts of undertakings and on
a going concern basis.

Accounting policies and valuation rules are, besides the ones laid down by the Law, determined and applied
by the Board of Managers of F.T.A.

The preparation of annual accounts requires the use of certain critical accounting estimates. It also requires
the Board of Managers to exercise their judgment in the process of applying the accounting policies. Changes
in assumptions may have a significant impact on the annual accounts in the year in which the assumptions
changed. Management believes that the underlying assumptions are appropriate and that the annual
accounts therefore present the financial position and results fairly.

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities in
the next financial year. Estimates and judgments are continually evaluated and are based on historical
experiences and other factors, including expectations of future events that are believed to be reasonable
under the circumstances.

15



F.T.A COMMUNICATION TECHNOLOGIES S.a r.l.
Annual Accounts for the year ended as of December 31%, 2025

2. NOTE—SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

22  Significant accounting policies

The main valuation rules applied by the Company are the following:
Foreign currency translation

Transactions expressed in currencies other than Euro are translated into Euro at the exchange rate effective
at the time of the transaction.

Fixed assets expressed in currencies other than Euro are translated into Euro at the exchange rate effective
at the time of the transaction. At the balance sheet date, these assets remain translated at historic exchange
rates.

Cash at bank is translated at the exchange rate effective at the balance sheet date. Exchange losses and gains
are recorded in the profit and loss account of the year.

Other assets and liabilities are translated separately respectively at the lower or at the higher of the value
converted at the historic exchange rate or the value determined on the basis of the exchange rates effective
at the balance sheet date. The unrealized exchange losses are recorded in the profit and loss account. The
realized exchange results are recorded in the profit and loss account at the moment of their realization.

Income and charges expressed in another currency than EUR are translated in EUR at the exchange rate
prevailing at the transaction date. Exchange rate losses resulting from exchange rate differences between the
transaction and the settlement date are accounted for in the profit and loss account of the year.

Intangible fixed assets

Intangible assets are valued at purchase price or production cost including the expenses incidental thereto,
less cumulated depreciation amounts written off and value adjustments. Value adjustments are booked
following the straight-line method over the estimated economic life of the assets. Development costs are
written off within a maximum of five years.

Tangible fixed assets

Tangible fixed assets are valued at purchase price including the expenses incidental thereto. They are
depreciated over their estimated useful economic fives. Where the Company considers that a tangible fixed
asset has suffered a durable depreciation in value, an additional write-down is recorded to reflect this loss.
These value adjustments are not continued if the reasons for which the value adjustments were made ceased
to apply.

The depreciation rates and methods applied are as follow:

Other fixtures and fittings, tools and equipment 20% -33% Linear
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F.T.A COMMUNICATION TECHNOLOGIES S.ar.l.
Annual Accounts for the year ended as of December 31%, 2025

2. NOTE —SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.2 Significant accounting policies (continued)
Financial fixed assets

Shares in affiliated undertakings and loans to these undertakings are valued at purchase price/nominal value
{loans and claims) including the expenses incidental thereto. In case of a durable depreciation in value
according to the opinion of the Board of Managers, value adjustments are made in respect of financial fixed
assets, so that they are valued at the lower figure to be attributed to them at the balance sheet date. These
value adjustments are not continued if the reasons for which the value adjustments were made have ceased

to apply.
Inventories

Inventories of finished goods and merchandises are accounted at purchase price and are valued on the basis
of the FIFO (First In — First Out) method or on the estimated net realizable value if deemed lower. Value
adjustments for slow-moving and obsolete items, as well as for market risks, are included in the profit and
loss account. These value adjustments are not continued if the reasons for which the value adjustments were
made have ceased to apply.

Debtors

Debtors are recorded at their nominal value. Value adjustments are recorded for doubtful debtors when their
recovery is compromised. These value adjustments are not continued if the reasons for which the value
adjustments were made have ceased to apply.

Capital investment subsidies

Until the financial year 2013, the grants received from the Luxembourg government related to the financing
of intangible assets have been recorded under “Capital and Reserves” at their initial value. They are written
off using the same method and over the same year as the related assets. As from the financial year 2014,
these grants have been recorded directly into the P&L.

Prepayments and accrued income

This asset item includes expenditure incurred during the financial year but relating to a subsequent financial
year.

Provisions

At the end of each year provisions are recorded to cover all foreseeable liabilities and charges that at the
balance sheet date are either likely or certain to be incurred but uncertain as to their amount or as to the
date on which they will arise.

Provisions relating to previous years are regularly reviewed and released if the reasons for which the
provisions were recorded have ceased to apply.
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F.T.A COMMUNICATION TECHNOLOGIES S.a 1.l
Annual Accounts for the year ended as of December 31%, 2025

2. NOTE —SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.2 Significant accounting policies (continued)

Debts

Debts are included in the liabilities of the balance sheet at their nominal value or applicable to their
redemption value.

Deferred income

This liability item includes income received during the financial year but relating to a subsequent financial
year.

Gross profit

Based on the option given to medium sized companies by article 47 of the amended law of December 19th,
2002 related to annual accounts, the Company presents its turnover, its change in stock of finished goods
and in work in progress, its consumption of goods for resale, raw materials and consumables and its other
external charges together in ane single caption named “Gross result” in the profit and loss account.

In turn, the net turnover comprises the amounts derived from the sale of products and the provision of
services falling within the Company's ordinary activities, after deduction of the sales rebates and value
added tax and taxes directly linked to the turnover.

3. NOTE —INTANGIBLE FIXED ASSETS

The movement for the year for the development costs are as follows:

Costs of development,

concessions, patents,

licences, trademarks and
similar rights and assets

Costs of development,

concessions, patents,

licences, trademarks and
similar rights and assets

EUR 31.12.2025 EUR 31.12.2024
Gross book value - opening balance 5.094.306,10 5.094.306,10
Additions for the year 1.560,00 0,00
Disposals for the year 0,00 0,00
Gross book value - closing balance 5.095.866,10 5.094.306,10
Accumulated value adjustment - opening 5.038.534,71 4.958.953,12
balance
Allocations for the year 41.200,00 79.581,59
Reversals for the year 0,00 0,00
Accumulated value adjustment - closing 5.079.734,71 5.038.534,71
balance
Net book value - closing balance 16.131,39 55.771,39
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F.T.A COMMUNICATION TECHNOLOGIES S.a r.l.

Annual Accounts for the year ended as of December 31%, 2025

4. NOTE—TANGIBLE FIXED ASSETS

The movements for the year are as follows:

Other fixtures and
fittings, tools and
equipment

EUR 31.12.2025

Other fixtures and
fittings, tools and
equipment

EUR 31.12.2024

Gross book value - opening balance
Additions for the year
Disposals for the year

Gross book value - closing balance

Accumulated value adjustment - opening
balance

Allocations for the year
Reversals for the year

Accumulated value adjustment - closing balance

Net book value - closing balance

458.291,16
14.936,00
0,00
471.142,63

360.365,22

44.322,00
0,00
402.600,69

68.541,94

373.902,79
84.388,37
0,00
458.291,16

309.926,85

50.436,37
0,00
360.365,22

97.927,94
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F.T.A COMMUNICATION TECHNOLOGIES S.a r.l.
Annual Accounts for the year ended as of December 31%¢, 2025

5. NOTE—FINANCIAL FIXED ASSETS

The movements for the year are as follows:

Shares in affiliated Shares in affiliated

undertakings undertakings

EUR 31.12.2025 EUR 31.12.2024

Gross book value - opening balance 1.273.926,65 1.273.926,65
Additions for the year 17.089,50

Gross book value - Closing balance 1.291.016,15 1.273.926,65

Allocations of the year - -

Net book value - closing balance 1.291.016,15 1.273.926,65

The undertakings in which the Company holds at least 20% as of December 31%, 2025, in their share capital
are:

. Last .
Name of the undertaking Reglstered Ownership balance Totalequity  Net result for
office (EUR) * the year (EUR)
sheet date
Inverto Digital Labs S.ar.l. Luxembourg 100% 31/12/2025 290.816,44 -2.181,12
Digital Media Licensing S.ar.l.  Luxembourg 100% 31/12/2025 249.251,8 -2.206,32
Quadrille Ingénierie SAS ** Issy-les- 100%  31/12/2024 23631600 - 199.718,00
Moulineaux

* Including net result for the year.
** audited annual accounts as of 31/12/2024.

On October 1%, 2023, FTA has made the acquisition of 100% of the company Quadrille Ingénierie SAS,
located in Issy-les-Moulineaux, France.

The acquisition cost amounted to EUR 1.053.926,65.

No value adjustments have been recognised during the current year and in previous financial years. The
Board of Managers considered following the actual financial situation of the subsidiaries that no permanent
indicator of impairment was present as at December 31, 2025.
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F.T.A COMMUNICATION TECHNOLOGIES S.a r.l.
Annual Accounts for the year ended as of December 31%, 2025

6. NOTE—AMOUNTS OWED BY AFFILIATED UNDERTAKINGS

As of December 31, 2025, this caption is mainly represented by four loans facilities granted to related
parties and two intragroup commercial transactions for an amount of EUR 2.516.190.51 (2024.
EUR 2.004.154,89} with due date in 2026 and liable to interest rates. EUR 247.102,00 represents a loan
granted to Digital Media licensing S.a r.l. due on April 29, 2027 and liable to interest rates.

7. NOTE—OTHER RECEIVABLES

Other receivables mainly encompass payment in advance of taxes to the Administration des Contributions
Directs for an amount of EUR 101.752,00 (2024: EUR 37.100,00) and VAT receivable for EUR 190.368,82
{2024: EUR 161.505,99) and social security receivables of EUR 7.687,53.

8. NOTE —SUBSCRIBED CAPITAL

The subscribed share capital amounts to EUR 2.875.350,00 and is divided into 19’830 share-quotas fully paid-
up with a nominal value of EUR 145 each.

9. NOTE — RESERVES
Legal reserve

In accordance with the commercial law, the Company is required to allocate to the legal reserve a minimum
of 5% of the annual profit until such reserve equals 10 % of the share capital. This reserve may not be
distributed.

Net wealth reserve

The Company is allowed to book a special reserve based on article 174bis LIR4. This reserve shall amount to
five times the annual net worth tax to be deductible from the corporate income tax under the condition that
this reserve is not distributed for five years after the year in which the deduction was made.

10. NOTE~—MOVEMENTS FOR THE YEAR ON THE «RESERVES AND PROFIT
BROUGHT FORWARD»

The movements for the year are as follows:

In EUR Legal NWT Other Profit Profit for the
reserve reserve  reserves brought financial year
forward
As of January 1st, 2025 287.535,00 596.850,00 75.938,02 4.209.265,96 1.339.320,08
Mouvements for the year :
- Allocation of previous year's 160.900,00 -75.938,02 998.595,08 -1.339.320,08
profit or loss
- Profit or loss for the year 323.070,52
As of December 31st, 2025 287.535,00 757.750,00 0,00 5.463.624,63  323.070,52
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F.T.A COMMUNICATION TECHNOLOGIES S.a r.l.
Annual Accounts for the year ended as of December 31%, 2025

11. PROVISIONS

The provisions for EUR 57.840.57 (2024: EUR 267.192,00} are mainly related to provision for holidays not
taken and operating provisions.

12.DEFERRED INCOME
Deferred income corresponds to sales 2026 invoiced in 2025 for EUR 84.376 (2024: EUR 191.517,18).

13.NOTE — TAXATION

The Company is subject to all the taxes relevant to commercial companies in Luxembourg.

14.NOTE — GROSS PROFIT

The breakdown of the turnover by category of activity and into geographical markets is omitted because of
its sensitive nature.

15.NOTE —STAFF COSTS
The Company employed on average 15 employees during the financial year 2025 (2024: 15).

16. FINANCIAL RESULT

The financial income of EUR 301.538,74 include mainly realized exchange gains of EUR 172.666,85 (2024: EUR
192.338,00). Other interest and similar expenses include mainly realised and unrealised exchange losses of
EUR 674.214,55 (2024: EUR 109.102,79).
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F.T.A COMMUNICATION TECHNOLOGIES S.a r.l.
Annual Accounts for the year ended as of December 31%, 2025

17.NOTE — EMOLUMENTS GRANTED TO THE MEMBERS OF THE
ADMINISTRATIVE, MANAGERIAL AND SUPERVISORY BODIES AND
COMMITMENTS IN RESPECT OF RETIREMENT PENSIONS FOR FORMER
MEMBERS OF THOSE BODIES

None of the members of the management and supervisory boards of the Company have received any
remuneration for their supervising function. Management remuneration is not disclosed as it could designate
the individual person.

18.NOTE —ADVANCES AND LOANS GRANTED TO THE MEMBERS OF THE
MANAGEMENT AND SUPERVISORY BODIES

None of the members of the management and supervisory boards of the Company have received any
advances and loans.

19.NOTE—AUDITOR’S FEES

The total fees expenses by the Company and due for the current financial period to the réviseur
d’entreprises agrée for the statutory audit of the Company amounts to EUR 28.500,00 (2024: EUR
25.100,00).

20.NOTE—OFF-BALANCE SHEET

The financial commitments of the Company are as follows:

31.12.2025 31.12.2024

EUR EUR

Leasing (cars) 41.060,00 65.528,00
Guarantee 26.985,00 26.985,00
Offices lease 62.895.69 189.729.54
Quadrille (Earn-outs) 0,00 625.000,00
Total 130.940,69 907.242,54

21.NOTE—SUBSEQUENT EVENTS

The new US administration and its unpredictable economic and geopolitical policies present a major risk of
disruption to global markets. In particular, a possible extension of the ongoing Ukraine war and the high-risk
China-Taiwan geopolitical strategy, warrants a warning that any further extension of the conflicts could create
conditions for further economic trouble ahead.

The loan receivable to Digital Media Licensing S.a r.I., due on April 29, 2027 was repaid in 2026.
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