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LETTER TO SHAREHOLDERS  

 
Dear Shareholders, 
 
We are closing out the year with results that show a 
clear improvement over last year.  
 
We continue to play a leading role in one of the most 
significant global challenges: the transition toward a 
future that is sustainable in terms of the environment, 
energy, and mobility. 
 
In the current turbulent geopolitical and economic 
context, we are under pressure to compete in a global 
market distorted by Chinese overcapacity, which is 
generating clear dumping dynamics. 
 
This pressure does not define us nor weigh us down: 
we are able to transform it into energy, vision and 
determination. With energy, properly directed, we fuel 
our resilience. With vision, we face execution risks 
with courage. With determination, we push back 
against those who fear taking risks, forgetting that 
industrial risk is the raw material with which value is 
built; without risk, only theory remains; who, 
considering technological gaps difficult to bridge, 
surrender to competitors; who should indicate a clear 
direction for Europe, yet hesitate to correct the rules 
necessary to overcome current market distortions; 
who do not firmly support the value of “Made in 
Europe” products, while lamenting unfair competition; 
who do not promote strong industrial sovereignty in 
strategic sectors, safeguarding the security of data and 
sensitive information. Finally, against those who fail to 
understand that a strategy for survival cannot be 
driven by mere price dynamics, short-term objectives, 
or opportunistic logic.  
 
Throughout history, Europe has demonstrated a 
strong ability to close technological gaps. It has done 
so only when it promoted genuine European 
cooperation, supported by targeted investments. One 
need only consider the delays in the aerospace sector 
and the current market share of Airbus aircraft, or the 
development of the GSM standard, now used by 80% 
of global mobile telephony. Europe did not win on 
initial speed but on vision and determination, which 
today appear blurred and weak. The continuous 
redefinition of the rules of the game risks undermining 
the credibility of those who must guide us in 
addressing a transition that can no longer be 
postponed. 
 

 
During 2025, we turned around a company that many 
considered beyond recovery, bringing it back to 
operational sustainability and launching a new phase of 
development. While others were standing still, we 
continued building a gigafactory that will soon be 
duplicated. We endured and overcame every obstacle to 
initiate another project focused on plastic recycling. 
Finally, we finalized an agreement with a strategic partner 
such as Eni, which will allow us to become a global player 
in the production of energy storage and industrial traction 
batteries. 
 
We had the right vision when many considered it wrong: 
producing lithium batteries with LFP active material, while 
others are now starting to convert their NMC-based 
production, which once seemed more convenient from a 
short-term perspective; focusing on energy storage and 
industrial traction markets, resisting pressure from those 
who saw passenger automotive as the only viable path; 
refusing to compete directly with Chinese manufacturers, 
instead focusing on our own value proposition—quality, 
vertical integration up to the battery system, full 
environmental compatibility—and even pioneering the 
use of water instead of organic solvents for active 
material. 
 
We have invested and continue to invest hundreds of 
millions of euros, yet our net financial position, adjusted 
for receivables related to public grants and other ongoing 
operations, has returned— for the first time in years— to 
a cash-positive position. 
 
We have likely made only one mistake: overestimating 
the ability of the domestic stock market to properly value 
innovative industrial paths. A market anchored to 
traditional logic, which is not prudent, but simply static. 
I would like to thank all our people, who are capable of 
acting in a “different way” to face the important 
challenges ahead. 
 
I conclude as I did last year: we will remain resilient and 
continue along the path we have set, confident that we 
have chosen the right direction. 
 
 
 
 
 

The Chief Executive Officer 
Eng. Vittorio Civitillo
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CONSOLIDATED FINANCIAL DATA

 

 

CONSOLIDATED BALANCE SHEET AND FINANCIAL DATA 

Net invested capital 

€ 429.669 

Revenues, income and internal
works adjusted

€ 371.917 

Adjusted Gross Operating
Income

 

Adjusted net financial position 

€ 227.023 

Adjusted EBITDA margin 

Capital expenditure on
property, plant and equipment
and intangible assets

€ 88.848

 

€65.224
 

23,4% 

 

thousands in 2025 

€288.702 thousands in 2024 

thousands in 2025

€267.515 thousands in 2024 

thousands in 2025 

€95.198 thousands in 2024 

thousands in 2025

€37.812 in 2024 

in 2025 

18,8% in 2024 

thousands in 2025 

€87.528 thousands in 2024  


