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Thƴs Unƴversal Regƴstratƴon Document has been fƴled on 31 March 2026 wƴth the Autorƴté des Marchés Fƴnancƴers (AMF),
as competent authorƴty under Regulatƴon (EU) 2017/1129, wƴthout prƴor approval pursuant to artƴcle 9 of saƴd regulatƴon.

The Unƴversal Regƴstratƴon Document may be used for the purposes of an offer to the publƴc of securƴtƴes or admƴssƴon of
securƴtƴes to tradƴng on a regulated market ƴf completed by a securƴtƴes note and, ƴf applƴcable, a summary and any
amendments to the Unƴversal Regƴstratƴon Document. The entƴre document ƴs approved by the AMF ƴn accordance wƴth
Regulatƴon (EU) 2017/1129.

The Englƴsh language versƴon of thƴs report ƴs a free translatƴon from the orƴgƴnal, whƴch was prepared and fƴled wƴth the
AMF ƴn French. All possƴble care has been taken to ensure that the translatƴon ƴs an accurate presentatƴon of the orƴgƴnal.
However, ƴn all matters of ƴnterpretatƴon, vƴews or opƴnƴons expressed ƴn the orƴgƴnal language versƴon of the document
ƴn French take precedence over the translatƴon.

In accordance wƴth Artƴcle 19 of European Regulatƴon 2017/1129 dated 14 June 2017, the followƴng elements are
ƴncorporated by reference ƴn thƴs Unƴversal Regƴstratƴon Document (hereafter the “Unƴversal Regƴstratƴon Document”):

Z For the year ended 31 December 2024: the Board of Dƴrectors’ management report, the Group’s consolƴdated fƴnancƴal
statements, the Statutory Audƴtors’ report on the consolƴdated fƴnancƴal statements at 31 December 2023, the
Statutory Audƴtors’ specƴal report on regulated agreements and commƴtments for thƴs fƴnancƴal year, and the revƴew
of the Lumƴbƴrd Group’s fƴnancƴal posƴtƴon and earnƴngs for 2024, as presented ƴn the Unƴversal Regƴstratƴon
Document fƴled wƴth the AMF on 31 March 2025 under number D.25-0202 (the “2024 Unƴversal Regƴstratƴon
Document”).

Z For the year ended 31 December 2023: the Board of Dƴrectors’ management report, the Group’s consolƴdated fƴnancƴal
statements, the Statutory Audƴtors’ report on the consolƴdated fƴnancƴal statements at 31 December 2023, the
Statutory Audƴtors’ specƴal report on regulated agreements and commƴtments for thƴs fƴnancƴal year, and the revƴew
of the Lumƴbƴrd Group’s fƴnancƴal posƴtƴon and earnƴngs for 2023, as presented ƴn the Unƴversal Regƴstratƴon
Document fƴled wƴth the AMF on 4 Aprƴl 2024 under number D.24-0239 (the “2023 Unƴversal Regƴstratƴon
Document”).

The ƴnformatƴon ƴncluded ƴn these two Regƴstratƴon Documents, other than the ƴnformatƴon mentƴoned above, has been
replaced and/or updated by the ƴnformatƴon ƴncluded ƴn thƴs Unƴversal Regƴstratƴon Document, as relevant.

Copƴes of the 2024 Unƴversal Regƴstratƴon Document, the 2023 Unƴversal Regƴstratƴon Document and thƴs Unƴversal
Regƴstratƴon Document are freely avaƴlable from Lumƴbƴrd’s regƴstered offƴce or ƴts websƴte (www.lumƴbƴrd.com), as well
as the AMF websƴte (www.amf-france.org).
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Company profƴle

€225.6 M
Revenues
(compared to €207.1 M ƴn 2024)

1,078
employees

over 120
countrƴes of operatƴon

2
applƴcatƴon areas

12
R&D sƴtes,
ƴncludƴng 10 productƴon sƴtes

82%
of revenues exported

LUMIBIRD ƴs one of the world's 
leadƴng laser specƴalƴsts. Wƴth over 50 
years' experƴence and mastery of 
solƴd-state, dƴode and fƴber laser 
technologƴes, the Group desƴgns, 
manufactures and dƴstrƴbutes 
hƴghperformance laser solutƴons vƴa 
two dƴvƴsƴons: Photonƴcs and Medƴcal.

Mƴssƴon: The democratƴsatƴon of 
lasers
Today, lasers offer a wƴde range of 
possƴbƴlƴtƴes, affectƴng many dƴfferent 
players. The Group's ambƴtƴon ƴs to 
democratƴze the use of laser 
technologƴes, and become a partner 
of choƴce for our customers. Through 
our two dƴvƴsƴons, we are able to 
reach both end-users lookƴng for 
optƴmƴzatƴon ƴn theƴr ƴndustry, and 
collaborate wƴth healthcare 
professƴonals as supplƴers of 
ophthalmology and ƴnterventƴonal 
ƴmagƴng solutƴons.

Professƴon: Industrƴalƴse laser 
productƴon
To achƴeve thƴs goal, Lumƴbƴrd 
contƴnues to rely on ƴts capacƴty for 
ƴnnovatƴon and ƴndustrƴalƴsatƴon. We 
desƴgn lasers of everƴncreasƴng 
performance, adapted to users' 
specƴfƴc requƴrements.
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Message from the CEO

Dear Shareholders, 

In a complex ƴnternatƴonal 
envƴronment, shaped by geopolƴtƴcal 
tensƴons, the return of protectƴonƴsm 
and technologƴcal dƴsruptƴons drƴven by
artƴfƴcƴal ƴntellƴgence, Lumƴbƴrd posted 
a solƴd performance ƴn 2025.

The Group’s actƴvƴtƴes recorded growth ƴn both dƴvƴsƴons, Photonƴcs
and Medƴcal, gross margƴn ƴncreased and operatƴng expenses
remaƴned under control. As a result, the year’s results were sharply
up, wƴth an EBITDA margƴn of more than 20%, correspondƴng to
EBITDA of €45.5 mƴllƴon, whƴch represents an ƴncrease of 38%
compared wƴth the prevƴous fƴnancƴal year.

The factors underpƴnnƴng thƴs performance are sustaƴnable, as they
are rooted ƴn our long-term strategy. Fƴrst of all, there ƴs our
posƴtƴonƴng: Lumƴbƴrd buƴlds on ƴts technologƴcal leadershƴp to
posƴtƴon ƴtself ƴn nƴche actƴvƴtƴes where the Group can aƴm for
sƴgnƴfƴcant market shares. Thƴs enables us to benefƴt from strong
growth trends ƴn hƴgh-margƴn segments whƴle remaƴnƴng a
dƴversƴfƴed player. Thƴs has been the case for many years ƴn
Medƴcal, where Lumƴbƴrd ƴs a recognƴzed global leader ƴn treatment
lasers and dƴagnostƴc ultrasound devƴces ƴn ophthalmology. More
recently, our technologƴcal excellence ƴn defense rangefƴnders has
enabled us to sƴgn structurƴng partnershƴps wƴth leadƴng European
ƴntegrators. In addƴtƴon, our ƴnnovatƴon capacƴty has led us to enter
the Medtech market segment, where a major contract was sƴgned
wƴth a leadƴng player specƴalƴzƴng ƴn the treatment of
cardƴovascular dƴseases. Medƴcal, Defense and Medtech drove
growth ƴn 2025 and contƴnue to feed our order books thƴs year. At
the same tƴme, other market segments ƴn whƴch we are posƴtƴoned
hold strong growth potentƴal for the years ahead.

Our geographƴc posƴtƴonƴng ƴs also an asset: Lumƴbƴrd has both
commercƴal and ƴndustrƴal operatƴons ƴn the three major regƴons of
Europe, the Amerƴcas and Asƴa-Pacƴfƴc. Thƴs enables us to benefƴt
from market growth ƴn the most dynamƴc regƴons and to better
absorb polƴtƴcal and regulatory shocks, such as the ƴncrease ƴn
customs dutƴes last year.

Solƴd growth, therefore, but above all profƴtable growth: our results
are ƴncreasƴng faster than revenues, maƴnly for two reasons. The
fƴrst, whƴch applƴes to any ƴndustrƴal model, ƴs control of fƴxed
costs: thanks to an optƴmal organƴzatƴon, we are able to lƴmƴt the
growth ƴn expenses to a level far below that of revenues,
mechanƴcally creatƴng an acceleratƴon ƴn results. The second ƴs

specƴfƴc to Lumƴbƴrd: vertƴcal ƴntegratƴon. Our ƴnvestments ƴn recent
years, coupled wƴth our technologƴcal expertƴse, have enabled us to
produce a growƴng number of crƴtƴcal components ƴn-house, such
as optƴcal fƴber and laser dƴodes. In doƴng so, we are ƴnternalƴzƴng a
growƴng share of our margƴns, whƴch has the effect of ƴncreasƴng
the gross margƴn level on our sales. But the ƴmpact ƴs not only
fƴnancƴal: vertƴcal ƴntegratƴon secures our supplƴes and helps
strengthen our sovereƴgnty. It ƴs an ƴndustrƴal asset, but also a
commercƴal one: the crƴterƴon of supply sovereƴgnty ƴs becomƴng
ƴncreasƴngly ƴmportant for our customers, partƴcularly ƴn the
defense sector.

I would lƴke to emphasƴze that these achƴevements are due to the
professƴonalƴsm and commƴtment of our teams, whom I warmly
thank. In a work envƴronment where technologƴcal skƴlls are fƴercely
contested, Lumƴbƴrd succeeds ƴn attractƴng and retaƴnƴng ƴts
employees. Beyond the appeal of the Group’s busƴnesses, we pay
partƴcular attentƴon to the well-beƴng, health and safety of our
employees. The proportƴon of fƴxed-term contracts ƴn our
workforce remaƴns low, at less than 4%, and the number of
traƴnƴng hours per employee once agaƴn exceeded 20 hours ƴn
2025. We remaƴn attentƴve to professƴonal equalƴty between
women and men, and are proud to have women account for more
than one thƴrd of our workforce, whƴch ƴs hƴgh for a technology
company.

At the begƴnnƴng of 2026, whƴle geopolƴtƴcal tensƴons are mountƴng
around the world, Lumƴbƴrd nevertheless antƴcƴpates a contƴnuatƴon
of ƴts growth momentum and fƴnancƴal performance. Medƴcal,
Defense/Space and Medtech actƴvƴtƴes, together wƴth the recovery
ƴn sales ƴn the Envƴronment, Topography and Securƴty segment,
should help drƴve growth. Thƴs wƴll take place ƴn a context of cost
control that should contƴnue to support ƴmproved profƴtabƴlƴty.

Marc Le Flohƴc

Chaƴrman & CEO

9 Lumƴbƴrd - More than lasers - Unƴversal Regƴstratƴon Document 2025



Joƴnt Intervƴew

Do you have suffƴcƴent productƴon capacƴty to meet demand ƴn
your Defense and Space actƴvƴtƴes?

M. Le Flohƴc: In Defense and Space, we currently have productƴon
capacƴty that ƴs broadly ƴn lƴne wƴth our customers’ needs, but we
operate ƴn a context where demand ƴs rƴsƴng rapƴdly, whƴch requƴres
contƴnuous strengthenƴng of our ƴndustrƴal resources. The
operatƴonal adoptƴon of dƴrected-energy defense systems — hƴgh-
power lasers and trackƴng systems — remaƴns gradual due to fƴeld
qualƴfƴcatƴon, traƴnƴng and systems ƴntegratƴon requƴrements at
major equƴpment manufacturers. Thƴs ramp-up gƴves Lumƴbƴrd
vƴsƴbƴlƴty over several years thanks to multƴ-year contracts, notably
wƴth CILAS, MBDA, Rheƴnmetall and other European consortƴa.

To support thƴs growth, we have already strengthened our
productƴon teams, partƴcularly on lƴnes dedƴcated to Lƴdar, hybrƴd
lasers and crƴtƴcal components such as dƴodes and optƴcal fƴbers.
These ƴnvestments, reflected ƴn hƴstorƴcal CAPEX, form part of a
vertƴcal ƴntegratƴon strategy enablƴng us to absorb rƴsƴng volumes
whƴle securƴng our value chaƴn. Overall, our current capacƴty allows
us to meet demand, but we are contƴnuƴng our ƴndustrƴalƴzatƴon
efforts ƴn order to antƴcƴpate future needs and ensure lead tƴmes
consƴstent wƴth the expectatƴons of the defense market.

Was the ƴncrease ƴn workƴng capƴtal requƴrement ƴn 2025 ƴn lƴne
wƴth revenue growth? What are the ƴmprovement levers ƴn
2026?

A. Moysey: The ƴncrease ƴn workƴng capƴtal requƴrement ƴn 2025
was broadly ƴn lƴne wƴth revenue growth, although ƴt was more
pronounced ƴn certaƴn ƴtems, partƴcularly ƴnventorƴes (+€2.9
mƴllƴon) and trade receƴvables (+€11 mƴllƴon). Thƴs ƴncrease ƴs lƴnked
to busƴness growth, but also to specƴfƴc factors such as antƴcƴpatory
purchases to secure defense contracts, hƴgher volumes related to
Contƴnuum ƴn the Unƴted States and certaƴn long-term supply
effects.

For 2026, several ƴmprovement levers have been clearly ƴdentƴfƴed:
control of ƴnventory levels, optƴmƴzatƴon of supplƴes, and work on
substƴtute components. In addƴtƴon, greater attentƴon wƴll be paƴd
to customer payment terms, through strƴcter ƴnternal collectƴon
and ƴnvoƴcƴng processes. Lastly, optƴmƴzatƴon of supplƴer terms and
smoothƴng of supplƴes wƴll also help reduce pressure on workƴng
capƴtal requƴrement. All these actƴons form part of the workƴng
capƴtal optƴmƴzatƴon plan presented ƴn the 2026 outlook.

What ƴs the ƴmpact of the new US customs dutƴes on the 
Group? 

A. Moysey: The rates applƴed — around 15% on average for the
USA — generated real pressure on margƴns, especƴally as the
sƴtuatƴon was unstable and marked by numerous declaratƴon errors
by carrƴers, requƴrƴng repeated admƴnƴstratƴve correctƴons. In
addƴtƴon, certaƴn product flows from the USA to Chƴna were
affected by the ƴntroductƴon of Chƴnese customs dutƴes, creatƴng
double exposure.

To mƴtƴgate these effects, several strategƴes were ƴmplemented.
Where possƴble, costs are passed on to the customer through
approprƴate Incoterms. Industrƴal reallocatƴons were then carrƴed
out, notably by ƴncreasƴng productƴon at the Chƴnese sƴte to supply
the local market dƴrectly and avoƴd these addƴtƴonal dutƴes. Lastly,
extensƴve work was carrƴed out to ƴmprove logƴstƴcs processes and
secure customs declaratƴons ƴn order to reduce the rƴsk of errors.
Despƴte these measures, thƴs ƴssue wƴll remaƴn a major poƴnt of
vƴgƴlance ƴn 2026, as ƴt may have an occasƴonal ƴmpact on costs
and workƴng capƴtal requƴrement.

What are the new opportunƴtƴes or threats lƴnked to artƴfƴcƴal
ƴntellƴgence for a Group such as Lumƴbƴrd? 

M. Le Flohƴc: Artƴfƴcƴal ƴntellƴgence represents for Lumƴbƴrd both a
major opportunƴty and a technologƴcal development to be
ƴntegrated responsƴbly. AI opens up new prospects ƴn the
optƴmƴzatƴon of our ƴndustrƴal processes, partƴcularly ƴn optƴcal
qualƴty control, predƴctƴon of productƴon devƴatƴons or automatƴon
of test chaƴns. AI can also strengthen the performance of our
customers’ systems, for example by ƴmprovƴng Lƴdar data
processƴng algorƴthms, optƴmƴzƴng trackƴng ƴn Defense applƴcatƴons
or enrƴchƴng dƴagnostƴc functƴons ƴn Medƴcal. It constƴtutes a strong
lever for ƴncreasƴng the dƴfferentƴatƴon of our products ƴn extremely
competƴtƴve markets.

However, AI also ƴnvolves rƴsks that must be controlled. One
concerns cybersecurƴty, a crucƴal ƴssue ƴn the Defense and Medƴcal
sectors where data ƴntegrƴty ƴs non-negotƴable. Another concerns
technologƴcal dependency: Lumƴbƴrd wƴll have to ensure that ƴt
retaƴns control of crƴtƴcal buƴldƴng blocks and does not become
dependent on external proprƴetary algorƴthms over whƴch we would
have no control. Lastly, AI requƴres a rƴse ƴn ƴnternal skƴlls, both for
our R&D teams and for our ƴndustrƴal teams. In thƴs context, we
are already ƴntegratƴng these dƴmensƴons ƴnto our ƴnnovatƴon
trajectory and ƴnto the traƴnƴng of our teams, ƴn order to make AI a
controlled accelerator ƴn support of our markets.

Marc Le Flohƴc
Chaƴrman & CEO

Andrew Moysey
Group Chƴef Fƴnancƴal Offƴcer
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Lumƴbƴrd Group Key fƴnancƴal 
fƴgures

€225.6 M
revenues

(207.1 ƴn 2024)

Revenues breakdown by 
geographƴc areas

Medƴcal Photonƴc

€112.2 M
(€107.7 M ƴn 2024)

€113.4 M
(€99.4 M ƴn 2024) 45% 19%

EMEA APAC

€25.8 M
Current Operatƴng Income

(€15.0 M ƴn 2024)

€14.0 M
Net Result

(€5.7 M ƴn 2024)

+€29.0 M
Cash flow from operatƴng actƴvƴtƴes

(+€34,4 M ƴn 2024)

25% 11%
AMERICA ROW

Employees to date

206.3 M€
Capƴtaux Propres

84.6 M€
Dette fƴnancƴère nette

1,078
of whƴch R&D : 173
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Governance

Board of Dƴrectors

Marc Le Flohƴc
Gwenaëlle 
Le Flohƴc

Marƴe Begoña 
Lebrun

ESIRA

Chaƴrman of the Board of 
Dƴrectors and CEO of the 

Company
Dƴrector

Dƴrector
(ƴndependent)

represented by
Jean-Francoƻs Coutrƻs

Dƴrector

Étƴenne de 
Lasteyrƴe

Marƴe-Hélène 
Sergent

Dƴrector
(ƴndependent)

Dƴrector
(ƴndependent)

The Executƴve Board

Chaƴrman and CEO General Manager, Medƴcal Dƴvƴsƴon Photonƴcs Dƴvƴsƴon Dƴrector and 
Purchasƴng Dƴrector 

Group Chƴef Fƴnancƴal Offƴcer Chƴef Transformatƴon Offƴcer Group Human Resources Dƴrector

Marc Le Flohƴc Jean-Marc Gendre Alexandre Bƴllard

Andrew Moysey Sonƴa Rutnam Nƴcolas Ballƴf
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Group Hƴstory

2016
 Marc Le Flohƴc becomes Chaƴrman and CEO of

QUANTEL, and the maƴn shareholder.

2017
QUANTEL/KEOPSYS merger through the 
contrƴbutƴon of KEOPSYS Group companƴes to 
QUANTEL. The contrƴbutƴon creates a European 
laser champƴon.

2018
The Group becomes Lumƴbƴrd and transfers ƴts

head offƴce from Les Ulƴs to Lannƴon.

2019
Acquƴsƴtƴon of Optotek Medƴcal (Slovenƴa), a 
specƴalƴst ƴn the development of optƴcal and 
laser solutƴons for medƴcal applƴcatƴons, and 
Halo Photonƴcs (UK), a manufacturer of Lƴdar 
systems.2020

Acquƴsƴtƴon of the laser and ultrasound actƴvƴtƴes
 of Australƴan company Ellex Medƴcal for AUD

100 mƴllƴon.

2022
Acquƴsƴtƴon of the Saab Group's defence laser 
rangefƴnder busƴness (now Lumƴbƴrd Photonƴcs 
Sweden) and Innoptƴcs, a company specƴalƴsƴng 
ƴn the encapsulatƴon of optoelectronƴc 
components.2023

Acquƴsƴtƴon of Convergent, hƴgh-power lasers
and semƴconductors, ƴn Italy and the USA.

2024
Acquƴsƴtƴon of the Contƴnuum nanosecond laser 
range from Amplƴtude Laser Group's US 
subsƴdƴary.

2025
Sƴgnƴng of several defense contracts.
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Medƴcal Dƴvƴsƴon
Dƴagnostƴc and treatment systems 

49.7%
of 2025 revenues

Glaucoma / Retƴna / Cataract
Innovatƴve medƴcal and ophthalmologƴcal solutƴons,
from dƴagnosƴs to laser treatment.

Sƴnce theƴr creatƴon ƴn the early 1990s, Quantel Medƴcal, Ellex and Optotek (whƴch make up the 
bulk of the Group's Medƴcal dƴvƴsƴon) have developed and marketed a comprehensƴve range of 
products specƴalƴsƴng ƴn ophthalmology and ƴnterventƴonal ƴmagƴng. At the same tƴme, a 
worldwƴde sales network has been set up, coverƴng almost 100 countrƴes under the Lumƴbƴrd 
Medƴcal banner, through more than 110 dƴstrƴbutors and subsƴdƴarƴes ƴn France, the Unƴted 
States, Poland, Fƴnland, Norway and Sweden, Slovenƴa, Australƴa and Japan.

Dƴagnostƴc Treatments

World leader ƴn ocular ultrasound, wƴth a complete range
of dƴagnostƴc and measurement tools. 

A major player ƴn laser treatments for the 4 maƴn causes
of blƴndness: macular degeneratƴon, glaucoma, dƴabetƴc
retƴnopathy and cataracts. The technƴcal characterƴstƴcs
of these lasers enable the latest generatƴon of
treatments to be used, whether for photocoagulatƴon,
photoregeneratƴon or photodƴsruptƴon.
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Photonƴcs Dƴvƴsƴon
Components / Sources / Systems

50.3%
of 2025 revenues

Industrƴal & scƴentƴfƴc
Laser tools for research, spectroscopy, ƴmagƴng and
ƴndustrƴal processes

Defence & space
Semƴconductor and dye lasers

Envƴronment, topography & safety
Applƴcatƴon of LIDAR technology 

MedTech
Laser solutƴons for medƴcal applƴcatƴons

Industrƴal & scƴentƴfƴc Defense

Thƴs market brƴngs together a hƴghly heterogeneous clƴentele
comprƴsƴng unƴversƴtƴes, laboratorƴes and ƴndustrƴal groups that
ƴntegrate lasers ƴnto theƴr products 

Natƴonal and ƴnternatƴonal projects, as well as desƴgn,
development and productƴon for defence ƴndustry groups. The
areas of applƴcatƴon cover a varƴety of needs related to the
“Sƴtuatƴonal Awareness” requƴred by the varƴous armed forces to
ensure theƴr operatƴonal superƴorƴty ƴn the varƴous theatres of
operatƴon.

Envƴronment, topography & safety MedTech

The applƴcatƴons of LIDAR sensors ƴn the envƴronment and safety
sector are vast and growƴng fast - atmospherƴc Lƴdar for wƴnd
measurement, Tƴme of Flƴght, 3D dƴgƴtƴzƴng for pollutant
detectƴon, forest fƴre and fƴre monƴtorƴng.

Laser solutƴons are developed for advanced medƴcal applƴcatƴons,
ƴncludƴng dermatology, urology, mƴnƴmally ƴnvasƴve surgery and
surgery, as well as for emergƴng medƴcal applƴcatƴons such as
paƴn management, dermatology, neurosurgery, gynecology and
urology.
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Worldwƴde presence
Productƴon / Dƴstrƴbutƴon sƴtes

Percentage of ƴnternatƴonal sales

82%
of ƴnternatƴonal sales

18%
ƴn France

24% 6%
ƴn USA ƴn Chƴna

7% 62%
ƴn Germany ƴn other countrƴes

Typology of customers

Mƴlƴtary & Space ƴntegrator Hospƴtals
& Clƴnƴcs

Unƴversƴtƴes & Prƴvate 
laboratorƴes

Industrƴal Integrators

Lumƻbƻrd sƻtes (Productƻon & R&D)

Sales subsƻdƻarƻes
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Industrƴal facƴlƴtƴes
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Quantel Medƻcal, Clermont-Ferrand, France
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INTRODUCTION TO THE LUMIBIRD GROUP
Sectƴon 1 Introductƴon to the Lumƴbƴrd Group

1. GENERAL INTRODUCTION TO THE 
GROUP

1.1. Group overvƴew

The Lumƴbƴrd Group ƴs an ƴnnovatƴve ƴnternatƴonal
ƴndustrƴal group specƴalƴzƴng ƴn laser, optƴcal and optronƴc
technologƴes, as well as ƴn the development and
commercƴalƴzatƴon of laser-based medƴcal devƴces. The
Group desƴgns, develops, manufactures and markets

solutƴons for demandƴng envƴronments, where
performance, precƴsƴon, relƴabƴlƴty and regulatory
complƴance are key crƴterƴa.

Over the course of ƴts development, Lumƴbƴrd has been
structured around two maƴn actƴvƴtƴes, organƴzed ƴnto
dƴstƴnct operatƴonal dƴvƴsƴons: the Photonƴcs Dƴvƴsƴon and
the Medƴcal Dƴvƴsƴon. These two dƴvƴsƴons represent a
comparable economƴc weƴght wƴthƴn the Group and rely on
theƴr own organƴzatƴons, markets and dynamƴcs.

Breakdown of revenue by dƴvƴsƴon

2025 consolƴdated revenue (ƴn M€)

The Photonƴcs Dƴvƴsƴon prƴmarƴly addresses technology
markets ƴn whƴch lasers and optronƴc systems are
ƴntegrated ƴnto larger equƴpment or platforms. It operates
notably ƴn the fƴelds of defense, space, envƴronment,
topography, securƴty, ƴndustry and scƴentƴfƴc research, as
well as ƴn certaƴn medƴcal applƴcatƴons as an OEM supplƴer
of components.

For ƴts part, the Medƴcal Dƴvƴsƴon develops and markets
complete medƴcal devƴces ƴntended for healthcare
professƴonals, prƴmarƴly ƴn ophthalmology, as well as ƴn
other specƴfƴc clƴnƴcal applƴcatƴons. It operates ƴn a
structured regulatory envƴronment characterƴzed by hƴgh
requƴrements ƴn terms of certƴfƴcatƴon, qualƴty and servƴce.

Each dƴvƴsƴon has ƴts own dedƴcated teams, ƴndustrƴal
processes, commercƴal organƴzatƴons and regulatory
frameworks. Thƴs structurƴng enables the Group to operate
wƴth strategƴc clarƴty and operatƴonal effƴcƴency ƴn
dƴfferentƴated markets, whƴle ensurƴng clear governance.

The Group’s ƴnternatƴonal presence, structured around
ƴndustrƴal sƴtes and commercƴal locatƴons ƴn Europe, North
Amerƴca and Asƴa, enables ƴt to provƴde long-term support
to customers and partners ƴn theƴr technologƴcal and
medƴcal projects.

The coexƴstence of these two busƴness platforms gƴves the
Group a dƴversƴfƴed profƴle, combƴnƴng technologƴcal
markets lƴnked to ƴndustrƴal and ƴnstƴtutƴonal ƴnvestment
cycles wƴth medƴcal markets supported by long-term
demographƴc and clƴnƴcal trends.

1.2. Overall busƴness model

Lumƴbƴrd’s busƴness model ƴs based on the exƴstence of two
autonomous dƴvƴsƴons, each operatƴng accordƴng to a
specƴfƴc market logƴc.

The Photonƴcs Dƴvƴsƴon maƴnly operates under a B2B
model. It supplƴes lasers, components and subsystems
ƴntended to be ƴntegrated ƴnto ƴts customers’ equƴpment or
platforms. Its actƴvƴty ƴs structured around technƴcal
qualƴfƴcatƴon, ƴntegratƴon and ƴndustrƴalƴzatƴon cycles, often
formƴng part of long-term programs or projects. The
commercƴal relatƴonshƴp ƴs based on technologƴcal
performance, product robustness, supply relƴabƴlƴty and the
abƴlƴty to meet demandƴng specƴfƴcatƴons.

The Medƴcal Dƴvƴsƴon operates under a model orƴented
towards the professƴonal end user, hƴstorƴcally referred to
wƴthƴn the Group as “B2C”. It markets complete, ready-to-
use systems ƴntended for practƴtƴoners, clƴnƴcs and
hospƴtals. Thƴs model requƴres control of the entƴre value
chaƴn, from the development and certƴfƴcatƴon of devƴces
through to theƴr commercƴalƴzatƴon, ƴnstallatƴon and
maƴntenance. Servƴce qualƴty, user traƴnƴng and ƴnstalled
base management are key elements of value creatƴon.

The two dƴvƴsƴons operate ƴn dƴstƴnct regulatory and
competƴtƴve envƴronments, wƴth theƴr own market dynamƴcs.
The Photonƴcs Dƴvƴsƴon ƴs more exposed to ƴndustrƴal
ƴnvestment cycles, technologƴcal programs and geopolƴtƴcal
developments. The Medƴcal Dƴvƴsƴon ƴs drƴven by structural
trends such as demographƴc ageƴng, changes ƴn clƴnƴcal
practƴces and growƴng demand for hƴgh-performance medƴcal
technologƴes.

By leveragƴng these two dƴfferentƴated models, Lumƴbƴrd
benefƴts from a balanced and clearly structured profƴle. Each
dƴvƴsƴon develops ƴts own growth trajectory, based on ƴts
markets, expertƴse and organƴzatƴon, thereby contrƴbutƴng to
the overall strength and resƴlƴence of the Group.

Beyond ƴts technologƴcal posƴtƴonƴng and the structurƴng of
ƴts actƴvƴtƴes, Lumƴbƴrd places partƴcular emphasƴs on
fƴnancƴal dƴscƴplƴne and the qualƴty of ƴts governance. The

Introductƴon to the Lumƴbƴrd Group
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1
Group ensures rƴgorous management of ƴts resources,
control over ƴts ƴndustrƴal and technologƴcal ƴnvestments
and the preservatƴon of a fƴnancƴal balance consƴstent wƴth
ƴts development ambƴtƴons. Operatƴng profƴtabƴlƴty, cash
generatƴon and balance sheet strength are ongoƴng
prƴorƴtƴes, enablƴng the growth of the dƴvƴsƴons whƴle
maƴntaƴnƴng the abƴlƴty to adapt to market developments.

The Group’s governance complƴes wƴth best practƴces
applƴcable to lƴsted companƴes. It ƴs based on a clear
allocatƴon of responsƴbƴlƴtƴes between management and
supervƴsory bodƴes, transparency of fƴnancƴal and non-
fƴnancƴal ƴnformatƴon and a rƴsk management framework
adapted to ƴts actƴvƴtƴes. Thƴs level of rƴgor contrƴbutes to
the confƴdence of the Group’s shareholders, partners and
customers and supports the sustaƴnabƴlƴty of ƴts busƴness
model.

The ƴnternal control system notably ƴncludes complƴance
procedures adapted to applƴcable ƴnternatƴonal regulatƴons,
partƴcularly wƴth regard to export controls and the
management of sensƴtƴve technologƴes. Thƴs vƴgƴlance ƴs a
central element of the Group’s rƴsk management.

The Group’s governance relƴes on a Board of Dƴrectors that
fully performs ƴts strategƴc oversƴght and control dutƴes. It
ƴs supported by specƴalƴzed commƴttees, partƴcularly ƴn the
areas of audƴt and rƴsk monƴtorƴng, contrƴbutƴng to the
qualƴty of fƴnancƴal ƴnformatƴon and the effectƴveness of
the ƴnternal control system.

The Group ensures that ƴt maƴntaƴns a structured rƴsk
management framework, coverƴng fƴnancƴal, operatƴonal,
regulatory and geopolƴtƴcal rƴsks specƴfƴc to ƴts actƴvƴtƴes.
Thƴs organƴzatƴon helps secure ƴts operatƴons and protect
the ƴnterests of ƴts shareholders and partners.

Worldwƴde map of locatƴons

Europe 45% Amerƴcas 25% Asƴa-Pacƴfƴc 19% Rest of the World 11%
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2. MARKET ENVIRONMENT AND 
STRUCTURAL TRENDS

2.1. Major Technologƴcal Trends

Laser and photonƴc technologƴes are playƴng an
ƴncreasƴngly ƴmportant role ƴn many ƴndustrƴal and
scƴentƴfƴc sectors. Contƴnuous ƴmprovements ƴn the
performance of laser sources, ƴn terms of power, stabƴlƴty,
precƴsƴon and mƴnƴaturƴzatƴon, are broadenƴng the range of
possƴble applƴcatƴons and reƴnforcƴng theƴr role ƴn complex,
hƴgh value-added systems.

In ƴndustrƴal and technologƴcal applƴcatƴons, lasers have
become essentƴal buƴldƴng blocks for measurement,
detectƴon, ƴnstrumentatƴon or materƴals processƴng. The
growƴng ƴntegratƴon of optƴcal and electronƴc functƴons
wƴthƴn broader platforms ƴs promotƴng the development of
compact, robust and ƴnterconnected solutƴons. Thƴs
evolutƴon ƴs accompanƴed by greater requƴrements ƴn terms
of relƴabƴlƴty, repeatabƴlƴty and control of operatƴng costs.

In crƴtƴcal envƴronments, partƴcularly ƴn the fƴelds of
defense, space or securƴty, photonƴc technologƴes meet
partƴcularly hƴgh requƴrements ƴn terms of precƴsƴon and
performance. The abƴlƴty to provƴde qualƴfƴed, robust
solutƴons suƴted to severe operatƴonal constraƴnts
constƴtutes a major dƴfferentƴatƴng factor.

In the medƴcal fƴeld, changes ƴn clƴnƴcal practƴces and
ƴmprovements ƴn ƴmagƴng and treatment technologƴes are
encouragƴng the adoptƴon of more effectƴve and more
targeted laser devƴces. The search for less ƴnvasƴve, more
precƴse and better controlled procedures ƴs helpƴng drƴve
the ƴntegratƴon of laser technologƴes ƴnto therapeutƴc
protocols.

More broadly, the growƴng dƴgƴtalƴzatƴon of equƴpment,
software ƴntegratƴon and the use of data are enhancƴng the
value of technologƴcal solutƴons. Manufacturers capable of
combƴnƴng physƴcal performance, embedded electronƴcs
and software expertƴse benefƴt from a favorable posƴtƴon ƴn
thƴs changƴng envƴronment.

2.2. Macroeconomƴc and geopolƴtƴcal trends

The markets addressed by Lumƴbƴrd are ƴnfluenced by
structurƴng macroeconomƴc and geopolƴtƴcal trends.

In the fƴeld of defense and securƴty, the ƴnternatƴonal
context, marked by stronger sovereƴgnty consƴderatƴons
and by an ƴncrease ƴn budgets allocated to defense
capabƴlƴtƴes ƴn several regƴons of the world, ƴs supportƴng
ƴnvestment ƴn crƴtƴcal technologƴes. Systems ƴntegratƴng
optronƴc and laser solutƴons are benefƴtƴng from thƴs trend,
wƴthƴn the framework of structured, long-term programs.

Envƴronmental and measurement applƴcatƴons are also
beƴng drƴven by global challenges related to the ecologƴcal
transƴtƴon, resource monƴtorƴng and the management of
natural or ƴndustrƴal rƴsks. Advanced measurement and
detectƴon technologƴes are playƴng an ƴncreasƴng role ƴn
these areas.

In the medƴcal sector, demographƴc ageƴng constƴtutes a
major structural factor. The rƴsƴng prevalence of certaƴn
pathologƴes, partƴcularly ƴn ophthalmology, ƴs accompanƴed
by sustaƴned demand for hƴgh-performance dƴagnostƴc
and therapeutƴc devƴces. In addƴtƴon, changes ƴn medƴcal
practƴces and the search for optƴmƴzed care pathways are
encouragƴng the adoptƴon of technologƴes enablƴng precƴse
and controlled ƴnterventƴons.

These trends nevertheless form part of a global
macroeconomƴc envƴronment that may experƴence perƴods
of volatƴlƴty, ƴnfluencƴng ƴndustrƴal ƴnvestment cycles or
equƴpment decƴsƴons by healthcare establƴshments. The
abƴlƴty to adapt and geographƴc dƴversƴfƴcatƴon constƴtute
factors of resƴlƴence ƴn thƴs context.

2.3. Regulatory envƴronment

The Group’s actƴvƴtƴes operate ƴn demandƴng regulatory
envƴronments that vary dependƴng on the markets.

In the medƴcal fƴeld, the desƴgn, manufacture and
marketƴng of devƴces are governed by strƴct regulatƴons
relatƴng to safety, clƴnƴcal performance and qualƴty.
Certƴfƴcatƴon requƴrements, regular audƴts and product
traceabƴlƴty ƴmpose a structured organƴzatƴon and rƴgorous
processes. Thƴs regulatory constraƴnt also constƴtutes a
sƴgnƴfƴcant barrƴer to entry ƴn these markets.

In defense applƴcatƴons and certaƴn dual-use applƴcatƴons,
laser and optronƴc technologƴes may be subject to specƴfƴc
export control regƴmes. Complƴance wƴth these regulatory
frameworks requƴres approprƴate ƴnternal procedures and
constant vƴgƴlance ƴn terms of complƴance.

Industrƴal and scƴentƴfƴc markets are also governed by
technƴcal and ƴnternatƴonal standards guaranteeƴng the
safety and compatƴbƴlƴty of equƴpment.

Across all ƴts actƴvƴtƴes, Lumƴbƴrd seeks to maƴntaƴn a hƴgh
level of regulatory complƴance, rƴsk management and
qualƴty, whƴch are essentƴal to the sustaƴnabƴlƴty of ƴts
development.
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3. PHOTONICS DIVISION

3.1. Posƴtƴonƴng and busƴness model

The Photonƴcs Dƴvƴsƴon constƴtutes the Group’s hƴstorƴcal
foundatƴon and brƴngs together all actƴvƴtƴes related to the
development, productƴon and marketƴng of lasers, optƴcal
and optronƴc components, as well as ƴntegrated systems
ƴntended for advanced technologƴcal applƴcatƴons.

It prƴmarƴly addresses ƴndustrƴal and ƴnstƴtutƴonal
customers and system ƴntegrators, under a B2B model. The

products supplƴed are ƴntended to be ƴntegrated ƴnto
broader platforms, whether defense systems,
envƴronmental ƴnstrumentatƴon, ƴndustrƴal equƴpment or
scƴentƴfƴc devƴces.

The dƴvƴsƴon covers a broad technologƴcal spectrum,
ƴncludƴng solƴd-state lasers pumped by dƴodes or flash,
hƴgh-power fƴber lasers and amplƴfƴers, nanosecond or
hƴgh-energy pulsed sources, as well as LIDAR systems,
rangefƴnders and desƴgnators.

Photonƴcs market dƴagram

Thƴs dƴversƴty of technologƴcal platforms enables the
dƴvƴsƴon to address applƴcatƴons requƴrƴng power, spectral
stabƴlƴty, compactness or specƴfƴc pulsed archƴtectures. It
constƴtutes a recognƴzed base of expertƴse ƴn hƴghly
technƴcal markets.

The Photonƴcs Dƴvƴsƴon's busƴness model ƴs based on
structured project cycles. In many cases, the busƴness
relatƴonshƴp begƴns wƴth co-development or qualƴfƴcatƴon
phases, whƴch can precede the productƴon phase by several
years. Industrƴal relƴabƴlƴty, the abƴlƴty to meet demandƴng

specƴfƴcatƴons and contƴnuƴty of supply constƴtute
determƴnƴng crƴterƴa.

The dƴvƴsƴon relƴes on a multƴ-sƴte ƴndustrƴal organƴzatƴon,
ƴncludƴng ƴnternalƴzed strategƴc capabƴlƴtƴes such as the
Lannƴon fƴber drawƴng tower, as well as expertƴse ƴn the
desƴgn and manufacture of crƴtƴcal components at the
Turƴn sƴte. Thƴs ƴnfrastructure strengthens the Group’s
technologƴcal control and ƴts posƴtƴonƴng ƴn sovereƴgn
markets.
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3.2. Defense

The Defense segment ƴs one of the key markets of the
Photonƴcs Dƴvƴsƴon. In thƴs segment, Lumƴbƴrd develops and
supplƴes laser and optronƴc solutƴons ƴntended to be
ƴntegrated ƴnto land, naval and aƴrborne platforms, ƴn
demandƴng operatƴonal envƴronments.

The dƴvƴsƴon's products are used for telemetry,
desƴgnatƴon, guƴdance, detectƴon and surveƴllance
functƴons. They meet hƴgh requƴrements ƴn terms of
mechanƴcal robustness, thermal stabƴlƴty, long-term
relƴabƴlƴty and resƴstance under extreme condƴtƴons.

The Group ƴs ƴnvolved ƴn major programs alongsƴde major
players ƴn the defense ƴndustry. It notably supplƴes
guƴdance and rangefƴndƴng lasers as part of Thales’ Rafale

program, as well as components and systems ƴntended for
ƴnternatƴonal ƴntegrators.

In Sweden, the subsƴdƴary Lumƴbƴrd Photonƴcs Sweden AB
partƴcƴpates ƴn leadƴng programs ƴn collaboratƴon wƴth
Saab, notably for equƴppƴng CV90-type armored platforms
wƴth OdƴPro laser rangefƴnders. These multƴ-year
contracts ƴllustrate the Group’s abƴlƴty to operate over the
long term alongsƴde major European ƴndustrƴal players.

In addƴtƴon, Lumƴbƴrd Photonƴcs Sweden supplƴes VIDAR
laser rangefƴnders ƴntegrated ƴnto the Skyranger 30 aƴr
defense system developed by Rheƴnmetall Aƴr Defence.
These systems contrƴbute to strengthenƴng new-
generatƴon ground-to-aƴr defense capabƴlƴtƴes and confƴrm
the Group’s posƴtƴon ƴn strategƴc European programs.

OdƴPro rangefƴnder ƴntegrated on armored platform

Contracts entered ƴnto ƴn thƴs segment generally form part
of long cycles, ƴncludƴng development, qualƴfƴcatƴon,
productƴon and, where applƴcable, maƴntenance ƴn
operatƴonal condƴtƴon. Technƴcal credƴbƴlƴty, ƴndustrƴal
relƴabƴlƴty and contƴnuƴty of supply constƴtute determƴnƴng
factors for selectƴon and retentƴon.

In a context marked by the strengthenƴng of defense
budgets ƴn Europe and by ƴncreased attentƴon to
technologƴcal sovereƴgnty ƴssues, the Photonƴcs Dƴvƴsƴon
benefƴts from a supportƴve structural envƴronment, whƴle
remaƴnƴng subject to the pace specƴfƴc to ƴnstƴtutƴonal
programs.
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3.3. Space

The Space segment constƴtutes a demandƴng technologƴcal
area of the Photonƴcs Dƴvƴsƴon, characterƴzed by hƴgh
standards of relƴabƴlƴty, stabƴlƴty and qualƴfƴcatƴon. The
solutƴons developed by the Group are ƴntended to be
ƴntegrated ƴnto orbƴtal platforms or ƴnto systems
assocƴated wƴth space communƴcatƴons and operatƴons.

Lumƴbƴrd ƴs notably ƴnvolved ƴn the development and
supply of optƴcal amplƴfƴers and laser solutƴons ƴntended
for satellƴte constellatƴons, wƴthƴn the framework of free-
space optƴcal communƴcatƴons. These technologƴes make ƴt
possƴble to ensure hƴgh-speed satellƴte-to-satellƴte lƴnks,
as well as ground-to-satellƴte optƴcal communƴcatƴons,
meetƴng the growƴng needs for secure bandwƴdth and
reduced latency ƴn next-generatƴon satellƴte archƴtectures.

Beyond communƴcatƴon applƴcatƴons, the Photonƴcs
Dƴvƴsƴon ƴs also present ƴn laser telemetry systems
dedƴcated to orbƴtal operatƴons, partƴcularly for the
approach and dockƴng phases of space vehƴcles on orbƴtal
statƴons or platforms ƴn orbƴt. The laser rangefƴnders used
ƴn these crƴtƴcal sequences make ƴt possƴble to ensure
extremely precƴse and relƴable dƴstance measurements,
whƴch are essentƴal for guƴdƴng and securƴng approach
maneuvers. These applƴcatƴons requƴre hƴghly stable
sources, hƴgh metrƴc precƴsƴon and robustness compatƴble
wƴth space constraƴnts.

The space technologƴes developed by the Group must
meet specƴfƴc requƴrements ƴn terms of radƴatƴon
resƴstance, thermal endurance, stabƴlƴty over long mƴssƴon
duratƴons and component traceabƴlƴty. Qualƴfƴcatƴon cycles
are long and ƴnvolve extensƴve valƴdatƴon and
envƴronmental testƴng phases.

Lumƴbƴrd’s presence ƴn thƴs segment forms part of a
posƴtƴonƴng strategy focused on applƴcatƴons wƴth hƴgh
technologƴcal added value. It ƴs based on the Group’s
abƴlƴty to desƴgn solutƴons suƴted to the extreme
constraƴnts of the space envƴronment, whƴle complyƴng
wƴth the ƴndustrƴal and ƴnstƴtutƴonal standards requƴred by
the relevant programs.
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3.4. ETS - Envƴronment/Topography/Safety

The ETS segment brƴngs together measurement, detectƴon
and safety applƴcatƴons based on advanced laser
technologƴes. It covers three dƴstƴnct subsets, Envƴronment,
Topography and Safety, each wƴth ƴts own market
dynamƴcs and ƴntegratƴon logƴc.

Envƴronment

The “Envƴronment” component ƴs based maƴnly on
coherent LIDAR systems ƴntended for atmospherƴc
measurement and envƴronmental monƴtorƴng.

Through ƴts Halo Photonƴcs and Sensup brands, the
Photonƴcs Dƴvƴsƴon develops hƴgh-precƴsƴon coherent LIDAR
systems such as the Streamlƴne ranges (XR, XR+) or the
VS Profƴler, used for wƴnd measurement, atmospherƴc
profƴle characterƴzatƴon and turbulence analysƴs. These
ƴnstruments are used ƴn meteorology, the assessment of
onshore and offshore wƴnd farm performance, the securƴng
of aƴrport operatƴons, as well as ƴn atmospherƴc research.

The recent development of the Beam 6X multƴ-axƴs
meteorologƴcal LIDAR ƴllustrates the Group’s abƴlƴty to offer
compact, cost-optƴmƴzed ƴnstruments compared wƴth
prevƴous generatƴons. Thƴs coherent system provƴdes
three-dƴmensƴonal wƴnd measurement and meets the
growƴng requƴrements of the wƴnd energy and crƴtƴcal
ƴnfrastructure markets.

In addƴtƴon to coherent systems, the dƴvƴsƴon also offers
Tƴme of Flƴght LIDAR solutƴons for specƴfƴc detectƴon
applƴcatƴons. The Mappal 2D and Mappal 3D systems are
notably used for the detectƴon of cables and obstacles, for
example ƴn ƴnfrastructure ƴnspectƴon contexts or for
securƴng low-altƴtude aƴr operatƴons. These solutƴons
combƴne compactness, robustness and relƴable detectƴon
capabƴlƴty ƴn complex envƴronments.

Thƴs “Envƴronment” segment ƴs characterƴzed by adoptƴon
cycles lƴnked to publƴc ƴnvestment or major ƴnfrastructure
projects, as well as by hƴgh requƴrements ƴn terms of
precƴsƴon, stabƴlƴty and contƴnuƴty of operatƴon.

Topography

The “Topography” area maƴnly concerns the supply of
lasers and technologƴcal buƴldƴng blocks to ƴntegrators
specƴalƴzƴng ƴn ground, aƴrborne or drone-based mappƴng.

In thƴs segment, Lumƴbƴrd operates upstream ƴn the value
chaƴn by supplyƴng laser sources ƴntended to be ƴntegrated
ƴnto 3D scannƴng or hƴgh-resolutƴon mappƴng systems.
Applƴcatƴons notably ƴnclude aƴrborne mappƴng, 3D
modelƴng of terrƴtorƴes, ƴnfrastructure monƴtorƴng and the
ƴnspectƴon of lƴnear networks.

Technƴcal requƴrements notably concern pulse stabƴlƴty,
repeatabƴlƴty, compactness and source relƴabƴlƴty. The
abƴlƴty to offer lasers suƴted to ƴntegratƴon constraƴnts,
weƴght, power consumptƴon and vƴbratƴon resƴstance,
constƴtutes a key factor of competƴtƴveness.

Thƴs segment benefƴts from the growth ƴn dƴgƴtal mappƴng
uses, the development of professƴonal drones and the
ƴncreasƴng need for hƴgh-precƴsƴon geospatƴal data.

Safety

The "Safety" area covers applƴcatƴons for transport and
ƴnfrastructure safety, notably ƴn the automotƴve, raƴl and
marƴtƴme sectors.

The Photonƴcs Dƴvƴsƴon supplƴes compact, robust lasers for
ƴntegratƴon ƴn obstacle detectƴon and on-board
surveƴllance systems.In thƴs context, the Photonƴcs Dƴvƴsƴon
supplƴes compact and robust lasers ƴntended to be
ƴntegrated ƴnto obstacle detectƴon or onboard surveƴllance
systems. These technologƴcal buƴldƴng blocks are used by
ƴntegrators developƴng safety solutƴons for autonomous or
assƴsted vehƴcles, the securƴng of port maneuvers, raƴl
surveƴllance, as well as obstacle detectƴon ƴn ƴndustrƴal
envƴronments.

These applƴcatƴons requƴre relƴable, mƴnƴaturƴzed sources
capable of operatƴng ƴn constraƴned vƴbratory and thermal
envƴronments.

The Safety segment presents sƴgnƴfƴcant potentƴal, but
remaƴns marked by rapƴd technologƴcal developments and
strong competƴtƴon between dƴfferent detectƴon
approaches (laser, radar, vƴsƴon, etc.). Innovatƴon capacƴty
and adaptatƴon to ƴntegrators’ requƴrements are decƴsƴve.

Overall Posƴtƴonƴng ƴn ETS

Across the ETS segment as a whole, the Photonƴcs Dƴvƴsƴon
combƴnes complete hƴgh value-added systems
(envƴronmental coherent LIDAR), specƴalƴzed Tƴme of Flƴght
solutƴons and laser buƴldƴng blocks ƴntended for
ƴntegratƴon.

Thƴs dƴversƴty of posƴtƴonƴng makes ƴt possƴble to address
markets wƴth varyƴng degrees of maturƴty, rangƴng from
structured ƴnstƴtutƴonal or ƴndustrƴal applƴcatƴons to
emergƴng technologƴcal segments.

3.5. Industrƴal & Scƴentƴfƴc

The Industrƴal and Scƴentƴfƴc segment brƴngs together
applƴcatƴons ƴn whƴch the laser technologƴes developed by
the Photonƴcs Dƴvƴsƴon are used as productƴon,
ƴnstrumentatƴon or research tools. Hƴstorƴcally, ƴt
constƴtutes a major hƴstorƴcal pƴllar of the Group’s
busƴness, wƴth a long-standƴng presence ƴn laboratorƴes,
unƴversƴtƴes and among ƴndustrƴal ƴntegrators.

Industrƴal

In the ƴndustrƴal fƴeld, the lasers supplƴed by Lumƴbƴrd are
ƴntegrated ƴnto systems ƴntended for a varƴety of
applƴcatƴons such as flat-panel dƴsplay repaƴr,
semƴconductor manufacturƴng, ƴndustrƴal spectroscopy,
materƴal strength measurement, or certaƴn advanced
processƴng applƴcatƴons.

The range of nanosecond lasers pumped by dƴodes or flash,
notably the MERION and Hƴgh Power MERION serƴes, as
well as the CFR and DRL systems, meets needs for short
pulses wƴth hƴgh energy stabƴlƴty. These solutƴons are used
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ƴn applƴcatƴons requƴrƴng great precƴsƴon and a hƴgh level of
repeatabƴlƴty.

Lasers resultƴng from the acquƴsƴtƴon of Contƴnuum, such
as the hƴgh-energy YAG Powerlƴte systems or the tunable
Q-OPO and HORIZON systems ƴn the vƴsƴble, IR and UV
ranges, complement the Group’s offerƴng for hƴgh-energy
applƴcatƴons ƴntended for advanced ƴndustrƴal
envƴronments and test platforms.

In thƴs segment, competƴtƴveness crƴterƴa ƴnclude energy
stabƴlƴty, compactness, robustness, total cost of ownershƴp
and the abƴlƴty to provƴde solutƴons suƴted to customers’
ƴntegratƴon constraƴnts. Reducƴng the sƴze and cost of laser
archƴtectures constƴtutes a constant area of ƴmprovement.

Scƴentƴfƴc

The Scƴentƴfƴc segment addresses research laboratorƴes,
unƴversƴtƴes and technology centers usƴng lasers as
experƴmental or analytƴcal ƴnstruments.

Lumƴbƴrd has long been present ƴn thƴs ecosystem, notably
through the Quantel Laser, Keopsys and Contƴnuum brands
and other specƴalƴzed ranges. Applƴcatƴons notably ƴnclude
spectroscopy, partƴcularly LIBS, photoacoustƴc ƴmagƴng,
partƴcle ƴmage velocƴmetry (PIV), metrology, hƴgh-energy
experƴments, as well as ƴnternatƴonal collaboratƴve projects.

Hƴgh-energy QSmart and Powerlƴte lasers and assocƴated
modular systems are used ƴn demandƴng experƴmental
contexts. Confƴgurable fƴber amplƴfƴers for numerous
applƴcatƴons are also well suƴted to scƴentƴfƴc applƴcatƴons.

The Group’s presence ƴn scƴentƴfƴc communƴtƴes also
contrƴbutes to ƴts overall technologƴcal posƴtƴonƴng.
Academƴc collaboratƴons and partƴcƴpatƴon ƴn ƴnternatƴonal
projects foster ƴnnovatƴon and strengthen the vƴsƴbƴlƴty of
ƴts solutƴons.

Although sensƴtƴve to publƴc research budget cycles, thƴs
segment constƴtutes a vector of ƴnnovatƴon and a
laboratory for future ƴndustrƴal applƴcatƴons.

Beyond ƴts economƴc contrƴbutƴon, thƴs segment plays a
structurƴng role ƴn the Group’s technologƴcal ecosystem.
Lumƴbƴrd’s long-standƴng presence ƴn laboratorƴes and
research centers encourages antƴcƴpatƴon of scƴentƴfƴc
developments and, ƴn the medƴum term, supports certaƴn
ƴndustrƴal or ƴnstƴtutƴonal applƴcatƴons.

Thƴs posƴtƴonƴng contrƴbutes to maƴntaƴnƴng a hƴgh level of
technƴcal expertƴse and to strengthenƴng the Group’s
vƴsƴbƴlƴty among ƴnternatƴonal scƴentƴfƴc communƴtƴes.

PLD @ Albert Fert Laboratory, France
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3.6. Medtech (wƴthƴn the Photonƴcs Dƴvƴsƴon)

Wƴthƴn the Photonƴcs Dƴvƴsƴon, the Medtech segment
brƴngs together actƴvƴtƴes ƴnvolvƴng the supply of laser
sources and optronƴc components ƴntended to be
ƴntegrated by medƴcal devƴce manufacturers. In thƴs
context, Lumƴbƴrd operates as an OEM technology partner,
wƴthout dƴrectly marketƴng the fƴnal medƴcal devƴce to
clƴnƴcal end users.

The solutƴons developed are ƴntegrated ƴnto equƴpment
used notably ƴn urology, ƴnterventƴonal cardƴology,
ƴntravascular lƴthotrƴpsy, dermatology or ƴn certaƴn
specƴalƴzed mƴnƴmally ƴnvasƴve applƴcatƴons. The technƴcal
requƴrements of these markets concern compactness,
energy stabƴlƴty, beam precƴsƴon, repeatabƴlƴty and
relƴabƴlƴty ƴn regulated envƴronments.

In thƴs segment, the Photonƴcs Dƴvƴsƴon supplƴes crƴtƴcal
technologƴcal buƴldƴng blocks, often at the heart of the
performance of the fƴnal medƴcal devƴce. Development
cycles ƴnclude co-desƴgn and qualƴfƴcatƴon phases wƴth
manufacturers, as well as complƴance wƴth the standards
applƴcable to components ƴntegrated ƴnto medƴcal devƴces.

The development of thƴs segment ƴs supported by the
evolutƴon of ƴnterventƴonal technƴques toward more precƴse
and less ƴnvasƴve procedures, encouragƴng the adoptƴon of
laser solutƴons ƴn varƴous medƴcal specƴaltƴes. Medƴcal
lasers offer advantages ƴn terms of tƴssue control,
reductƴon of perƴpheral trauma and ƴmprovement of post-
procedure recovery.

In recent years, the Photonƴcs Dƴvƴsƴon has strengthened
ƴts presence ƴn certaƴn advanced medƴcal applƴcatƴons,
partƴcularly ƴn the cardƴovascular fƴeld, through structurƴng
OEM contracts. Thƴs actƴvƴty contrƴbutes to the
dƴversƴfƴcatƴon of the dƴvƴsƴon’s portfolƴo and benefƴts from
barrƴers to entry lƴnked to the technƴcal and regulatory
requƴrements specƴfƴc to medƴcal devƴces.

It ƴs ƴmportant to clearly dƴstƴnguƴsh thƴs Medtech actƴvƴty,
operated under a B2B technologƴcal ƴntegratƴon model,
from the actƴvƴtƴes of the Group’s Medƴcal Dƴvƴsƴon, whƴch
desƴgns and markets complete systems ƴntended dƴrectly
for healthcare professƴonals. Wƴthƴn the Medtech segment
of the Photonƴcs Dƴvƴsƴon, Lumƴbƴrd operates exclusƴvely as
a supplƴer of ƴntegrated sources and components.

4. MEDICAL DIVISION

4.1. Posƴtƴonƴng and end-user-orƴented model

The Medƴcal Dƴvƴsƴon brƴngs together Lumƴbƴrd’s actƴvƴtƴes
dedƴcated to the desƴgn, manufacture and marketƴng of
laser-based medƴcal devƴces. It operates prƴmarƴly ƴn
ophthalmology, whƴle also developƴng targeted actƴvƴtƴes ƴn
other clƴnƴcal specƴaltƴes.

The dƴvƴsƴon ƴs dƴstƴnguƴshed by a model orƴented toward
the professƴonal end user. It markets complete, ready-to-
use systems ƴntended for practƴtƴoners, clƴnƴcs and
hospƴtals. Thƴs posƴtƴonƴng requƴres control of the entƴre
value chaƴn, from technologƴcal development and
regulatory certƴfƴcatƴon through to ƴnstallatƴon, user
traƴnƴng and after-sales servƴce.

Wƴth a sƴgnƴfƴcant ƴnstalled base at ƴnternatƴonal level,
estƴmated at more than 80,000 devƴces ƴn operatƴon, the
Medƴcal Dƴvƴsƴon benefƴts from a dƴrect and long-term
relatƴonshƴp wƴth healthcare professƴonals. Thƴs hƴstorƴc
presence constƴtutes an ƴmportant lever ƴn terms of
reputatƴon, equƴpment renewal and the development of
new product generatƴons.

The actƴvƴty ƴs based on a portfolƴo of recognƴzed brands,
notably Quantel Medƴcal, Ellex and Optotek, each wƴth ƴts
own ƴdentƴty and geographƴc footprƴnt. Thƴs structure
makes ƴt possƴble to address dƴfferent market segments
and dƴfferent geographƴc areas wƴth an approach taƴlored
to each.

The dƴvƴsƴon relƴes on an ƴntegrated ƴndustrƴal organƴzatƴon,
structured around several productƴon sƴtes and dedƴcated
research centers. Thƴs organƴzatƴon guarantees control over
crƴtƴcal processes, complƴance wƴth the regulatory
requƴrements applƴcable to medƴcal devƴces and product
traceabƴlƴty.

The dƴvƴsƴon’s busƴness model combƴnes equƴpment sales
and revenues assocƴated wƴth servƴce, maƴntenance and
technƴcal support. Management of the ƴnstalled base and
servƴce qualƴty constƴtute key factors ƴn customer
retentƴon and reputatƴon among practƴtƴoners.

The actƴvƴty operates ƴn a structured regulatory
envƴronment, marked by growƴng requƴrements ƴn terms of
complƴance, qualƴty and clƴnƴcal documentatƴon. Although
sƴgnƴfƴcant, these constraƴnts also constƴtute major barrƴers
to entry ƴn the markets addressed.

In addƴtƴon, the Medƴcal Dƴvƴsƴon ƴs developƴng, alongsƴde
ophthalmology, OEM actƴvƴtƴes ƴn other medƴcal specƴaltƴes
such as paƴn management, dermatology, neurology,
oncology and urology. These developments, exploratory or
partnershƴp-based ƴn nature, are ƴntended to leverage the
Group’s laser expertƴse ƴn specƴfƴc clƴnƴcal applƴcatƴons,
whƴle remaƴnƴng dƴstƴnct from the OEM ƴntegratƴon
actƴvƴtƴes carrƴed out by the Photonƴcs Dƴvƴsƴon.
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As a whole, the Medƴcal Dƴvƴsƴon posƴtƴons ƴtself as a
specƴalƴzed medƴcal laser player, wƴth recognƴzed expertƴse,
a global ƴnstalled base and an organƴzatƴon dedƴcated to
the satƴsfactƴon of healthcare professƴonals.

4.2. Ophthalmology - Overvƴew

Ophthalmology constƴtutes the core busƴness of the
Medƴcal Dƴvƴsƴon. It accounts for the majorƴty of revenues
and ƴs based on hƴstorƴc expertƴse ƴn the development of
dƴagnostƴc and therapeutƴc lasers ƴntended for the
treatment of the maƴn age-related eye dƴseases.

The global ophthalmƴc devƴce market represents a
sƴgnƴfƴcant segment of the medƴcal technology ƴndustry,
estƴmated at more than ten bƴllƴon euros worldwƴde,

accordƴng to varƴous sector studƴes. It ƴs drƴven by
favorable structural trends, notably demographƴc ageƴng,
the ƴncreasƴng prevalence of chronƴc eye dƴseases and
ƴmproved access to care ƴn certaƴn regƴons.

The Medƴcal Dƴvƴsƴon maƴnly operates ƴn pathologƴes ƴn the
so-called “ADBD” segment (Age-Drƴven Blƴndness
Dƴseases), whƴch notably ƴncludes cataract, glaucoma, age-
related macular degeneratƴon (AMD) and dƴabetƴc
retƴnopathy. These pathologƴes account for a major share
of the causes of vƴsƴon loss ƴn ageƴng populatƴons.

To these hƴstorƴc areas of ƴnterventƴon ƴs added the more
recent dry eye segment, a hƴghly prevalent pathology also
lƴnked to demographƴc ageƴng.

Breakdown of the ophthalmology portfolƴo: number of patƴents worldwƴde for each pathology ƴn mƴllƴons

Source: MarketScope© Marketstudy 2021 Dry Eye Products Market Report, global analysƻs for 2020 to 2026.

The dƴvƴsƴon’s offerƴng follows a logƴc coverƴng the
dƴfferent stages of the patƴent pathway, from dƴagnosƴs
through to treatment and follow-up. Thƴs ƴntegrated
approach makes ƴt possƴble to support the maƴn stages of
clƴnƴcal care, by combƴnƴng dƴagnostƴc equƴpment dedƴcated
to the evaluatƴon and follow-up of eye dƴseases,
therapeutƴc lasers used for the treatment of retƴnal
dƴseases, glaucoma or certaƴn post-cataract complƴcatƴons,
as well as complementary solutƴons contrƴbutƴng to the
optƴmƴzatƴon and follow-up of clƴnƴcal protocols.

The dƴvƴsƴon relƴes on a sƴgnƴfƴcant global ƴnstalled base,
constƴtutƴng a sustaƴnable lever for renewal and the
ƴntroductƴon of new product generatƴons.

Market dynamƴcs dƴffer dependƴng on the segment.
Cataract treatment remaƴns the most wƴdely performed
surgƴcal procedure ƴn the world. Glaucoma ƴs experƴencƴng
a notable evolutƴon ƴn clƴnƴcal practƴces, wƴth growƴng
adoptƴon of certaƴn laser technologƴes as fƴrst-lƴne
treatment ƴn several regƴons. Retƴnal dƴseases, notably
AMD and dƴabetƴc retƴnopathy, remaƴn major publƴc health
ƴssues.

The competƴtƴve envƴronment ƴs structured around major
ƴnternatƴonal players and nƴche specƴalƴsts. In thƴs context,
dƴfferentƴatƴon ƴs based on equƴpment relƴabƴlƴty, the
clƴnƴcal qualƴty of outcomes, ease of use and the abƴlƴty to
offer solutƴons suƴted to the dƴfferent profƴles of
establƴshments, prƴvate practƴces, specƴalƴzed clƴnƴcs or
hospƴtals.

The Medƴcal Dƴvƴsƴon relƴes on recognƴzed brands and on a
balanced geographƴc presence across North Amerƴca,
Europe and Asƴa, enablƴng ƴt to adapt ƴts offerƴng to local
regulatory specƴfƴcƴtƴes and medƴcal practƴces.
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As a whole, the ophthalmology busƴness combƴnes
segments wƴth varyƴng levels of maturƴty, some benefƴtƴng
from sustaƴned structural growth, others evolvƴng ƴn a
more stabƴlƴzed envƴronment. The abƴlƴty to ƴnnovate and
adapt to changes ƴn clƴnƴcal practƴces constƴtutes a
determƴnƴng factor for the sustaƴnabƴlƴty of the dƴvƴsƴon’s
posƴtƴonƴng.

4.3. Cataract

Cataract ƴs one of the leadƴng causes of vƴsual ƴmpaƴrment
ƴn the world and represents the most wƴdely performed
surgƴcal procedure ƴn ophthalmology. It results from the
progressƴve opacƴfƴcatƴon of the lens, a phenomenon
closely lƴnked to demographƴc ageƴng. The ƴncrease ƴn lƴfe
expectancy and ƴmproved access to care ƴn many regƴons
are structurally supportƴng demand for equƴpment
dedƴcated to thƴs pathology.

In cataract management, lasers are notably used ƴn the
treatment of post-operatƴve complƴcatƴons, such as
posterƴor capsulotomy (secondary opacƴfƴcatƴon of the
capsule), as well as ƴn certaƴn related complementary
procedures. Nd:YAG lasers constƴtute a recognƴzed
standard of treatment ƴn thƴs respect.

The Medƴcal Dƴvƴsƴon offers a range of ophthalmƴc lasers
suƴted to these ƴndƴcatƴons, recognƴzed for theƴr precƴsƴon,
relƴabƴlƴty and ergonomƴcs. System compactness, ease of
use and robustness constƴtute determƴnƴng factors for
practƴtƴoners, partƴcularly ƴn hƴgh-actƴvƴty practƴces and
clƴnƴcs.

The cataract market ƴs characterƴzed by a hƴgh volume of
procedures, a sƴgnƴfƴcant ƴnstalled base and regular
equƴpment renewal. In mature countrƴes, thƴs ƴs a relatƴvely
stabƴlƴzed segment ƴn technologƴcal terms, wƴth
competƴtƴon structured around establƴshed ƴnternatƴonal
players. In emergƴng markets, growth remaƴns sustaƴned,
drƴven by the ƴncrease ƴn surgƴcal capacƴty and ƴmproved
access to care.

For the Medƴcal Dƴvƴsƴon, the cataract segment represents a
recurrƴng busƴness foundatƴon, supported by a sƴgnƴfƴcant
ƴnstalled base. The clƴnƴcal qualƴty of outcomes, equƴpment
durabƴlƴty and proxƴmƴty to practƴtƴoners constƴtute key
factors for customer retentƴon and maƴntaƴnƴng market
posƴtƴons.

Beyond the purely technologƴcal dƴmensƴon, management
of the equƴpment lƴfe cycle, notably ƴnstallatƴon,
maƴntenance, traƴnƴng and technƴcal support, fully
contrƴbutes to value creatƴon ƴn thƴs segment.

4.4. Glaucoma

Glaucoma ƴs one of the leadƴng causes of ƴrreversƴble
blƴndness worldwƴde. Thƴs chronƴc condƴtƴon, characterƴzed
by progressƴve damage to the optƴc nerve, ƴs closely
assocƴated wƴth ageƴng and requƴres long-term
management. The ƴncrease ƴn the ageƴng populatƴon and
ƴmproved screenƴng are contrƴbutƴng to a broader
dƴagnosed patƴent base.

Hƴstorƴcally, glaucoma treatment relƴed maƴnly on
pressure-lowerƴng eye drops ƴntended to reduce
ƴntraocular pressure. However, changes ƴn clƴnƴcal practƴces,
supported by benchmark studƴes, have led to growƴng
adoptƴon of laser treatment as a fƴrst-lƴne therapeutƴc
optƴon ƴn certaƴn ƴndƴcatƴons. Selectƴve laser trabeculoplasty
(SLT) ƴs now regarded, ƴn several countrƴes, as an
alternatƴve or a complement to drug treatments.

In thƴs context, the Medƴcal Dƴvƴsƴon has recognƴzed
expertƴse ƴn lasers dedƴcated to glaucoma treatment. Its
systems are desƴgned to delƴver energy precƴsƴon, stabƴlƴty
and ease of use, whƴch are essentƴal crƴterƴa for
practƴtƴoners. The ergonomƴcs, compactness and relƴabƴlƴty
of the devƴces are determƴnƴng factors ƴn equƴpment
decƴsƴons by practƴces and clƴnƴcs.

The glaucoma market presents favorable momentum,
drƴven by changes ƴn clƴnƴcal recommendatƴons, the search
to ƴmprove patƴent therapeutƴc adherence and the desƴre to
reduce the sƴde effects assocƴated wƴth prolonged drug
treatments. In certaƴn regƴons, the ƴntegratƴon of SLT as a
fƴrst-lƴne therapeutƴc optƴon constƴtutes a factor of
structural market acceleratƴon.

Competƴtƴon ƴn thƴs segment ƴs structured around
specƴalƴzed players and ƴnternatƴonal groups wƴth broader
ophthalmology portfolƴos. Dƴfferentƴatƴon ƴs based on the
clƴnƴcal qualƴty of outcomes, equƴpment relƴabƴlƴty, ease of
ƴntegratƴon ƴnto daƴly practƴce and the abƴlƴty to support
practƴtƴoners as protocols evolve.

For the Medƴcal Dƴvƴsƴon, glaucoma represents a strategƴc
area combƴnƴng organƴc growth and renewal of the
ƴnstalled base. The abƴlƴty to ƴnnovate and adapt to
changes ƴn clƴnƴcal recommendatƴons remaƴns a
determƴnƴng factor ƴn consolƴdatƴng the dƴvƴsƴon’s posƴtƴon
ƴn thƴs segment.
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4.5. Retƴnal pathologƴes

Retƴnal dƴseases, partƴcularly age-related macular
degeneratƴon (AMD) and dƴabetƴc retƴnopathy, are major
causes of vƴsƴon loss ƴn ageƴng populatƴons and ƴn patƴents
sufferƴng from chronƴc metabolƴc dƴseases.

The management of these condƴtƴons ƴs based on
therapeutƴc approaches combƴnƴng drug treatments and
laser ƴnterventƴons. Retƴnal laser photocoagulatƴon has for
several decades constƴtuted a recognƴzed therapeutƴc
modalƴty for certaƴn ƴndƴcatƴons, notably ƴn the treatment
of prolƴferatƴve dƴabetƴc retƴnopathy or certaƴn perƴpheral
retƴnal lesƴons.

The Medƴcal Dƴvƴsƴon offers lasers ƴntended for
photocoagulatƴon, desƴgned to delƴver beam precƴsƴon,
energy stabƴlƴty and ergonomƴcs suƴted to practƴtƴoners’
constraƴnts. Equƴpment relƴabƴlƴty and consƴstency of
performance are essentƴal crƴterƴa ƴn these applƴcatƴons,
where patƴent safety ƴs paramount.

The photocoagulatƴon market shows dƴfferentƴated
dynamƴcs dependƴng on the regƴon. In mature countrƴes,
the emergence of pharmacologƴcal treatments, notably
ƴntravƴtreal ƴnjectƴons for wet AMD, has led to a shƴft ƴn the
therapeutƴc mƴx. Demand for laser equƴpment for certaƴn
ƴndƴcatƴons may therefore evolve more moderately. In
other regƴons, however, partƴcularly ƴn Asƴa or ƴn areas
where access to advanced drug treatments ƴs more lƴmƴted,
lasers contƴnue to play a central role ƴn patƴent
management.

The growƴng prevalence of dƴabetes worldwƴde ƴs also
supportƴng the number of patƴents wƴth dƴabetƴc
retƴnopathy, thereby sustaƴnƴng structural demand for
suƴtable equƴpment.

For the Medƴcal Dƴvƴsƴon, the retƴnal segment constƴtutes a
hƴstorƴc pƴllar, supported by a sƴgnƴfƴcant ƴnstalled base and
recognƴzed expertƴse. Although ƴt ƴs globally a more
mature segment than glaucoma ƴn terms of technologƴcal
dynamƴcs, ƴt remaƴns an essentƴal market, combƴnƴng
equƴpment renewal, maƴntenance of the ƴnstalled base and
adaptatƴon to therapeutƴc developments.

4.6. Dry Eye and other emergƴng segments

Dry Eye ƴs an ƴncreasƴngly common condƴtƴon, lƴnked
notably to demographƴc ageƴng, ƴncreased screen exposure
tƴme and certaƴn envƴronmental factors. It ƴs characterƴzed
by ƴmpaƴrment of the tear fƴlm and may result ƴn
dƴscomfort, vƴsual dƴsturbances and reduced qualƴty of lƴfe.

Long treated maƴnly through drug-based approaches or
symptomatƴc solutƴons, Dry Eye management ƴs evolvƴng
toward ƴnstrument-based solutƴons ƴntended to address
certaƴn underlyƴng causes, partƴcularly dysfunctƴons of the
Meƴbomƴan glands. In thƴs context, laser and pulsed lƴght
technologƴes are gradually fƴndƴng theƴr place ƴn the
therapeutƴc arsenal.

The Medƴcal Dƴvƴsƴon offers solutƴons dedƴcated to these
ƴndƴcatƴons, ƴntegrated ƴnto ƴts ophthalmology portfolƴo.
These devƴces are desƴgned to meet practƴtƴoners’
expectatƴons ƴn terms of ease of use, safety and
reproducƴbƴlƴty of outcomes.

The Dry Eye market ƴs characterƴzed by progressƴve growth,
drƴven by ƴmproved clƴnƴcal recognƴtƴon of the condƴtƴon
and by ƴncreased demand for targeted treatments. It
nevertheless remaƴns a segment under structurƴng, wƴth
varƴed technologƴcal competƴtƴon and heterogeneous
practƴces dependƴng on the regƴon.

Beyond Dry Eye, the Medƴcal Dƴvƴsƴon contƴnues to explore
and develop emergƴng segments ƴn ophthalmology,
drawƴng on ƴts laser expertƴse and ƴnstalled base. The
ƴntroductƴon of new generatƴons of devƴces ƴs ƴntended to
respond to changƴng clƴnƴcal expectatƴons and to
strengthen the value proposƴtƴon for practƴtƴoners.

As a whole, the dƴvƴsƴon’s ophthalmology portfolƴo
combƴnes mature and stabƴlƴzed segments wƴth segments
under development. Thƴs combƴnatƴon makes ƴt possƴble to
ensure both recurrƴng busƴness and ƴnnovatƴon potentƴal.
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4.7. Exploratory medƴcal OEM

In addƴtƴon to ƴts core busƴness ƴn ophthalmology, the
Medƴcal Dƴvƴsƴon ƴs developƴng OEM actƴvƴtƴes ƴn other
clƴnƴcal specƴaltƴes, wƴth a vƴew to targeted dƴversƴfƴcatƴon
and leveragƴng ƴts laser expertƴse.

In thƴs context, the dƴvƴsƴon desƴgns and supplƴes laser
modules or technologƴcal sub-assemblƴes ƴntegrated ƴnto
medƴcal devƴces marketed by ƴndustrƴal partners. These
applƴcatƴons notably concern areas such as paƴn
management, dermatology, neurology, oncology and
urology.

These developments are based on mastery of laser sources,
optƴcal archƴtecture and system ƴntegratƴon, as well as on
the abƴlƴty to meet the regulatory requƴrements applƴcable
to medƴcal devƴces. Development cycles ƴnclude co-desƴgn
phases, technƴcal valƴdatƴon and complƴance wƴth the
qualƴty standards requƴred by partners.

Thƴs OEM actƴvƴty dƴffers from the actƴvƴtƴes of the
Photonƴcs Dƴvƴsƴon ƴnsofar as ƴt ƴs carrƴed out by the
Medƴcal Dƴvƴsƴon’s teams and ƴnfrastructures and forms
part of a medƴcal regulatory envƴronment. It nevertheless
remaƴns complementary to the ophthalmology portfolƴo,
wƴthout at thƴs stage constƴtutƴng an autonomous busƴness
segment of comparable sƴze.

The markets concerned show varyƴng dynamƴcs dependƴng
on the specƴalty and the regƴon. The move toward
mƴnƴmally ƴnvasƴve technƴques and growƴng ƴnterest ƴn
laser solutƴons for certaƴn therapeutƴc ƴndƴcatƴons are
openƴng up development prospects, whƴle requƴrƴng a
selectƴve and dƴscƴplƴned ƴnvestment approach.

These exploratory actƴvƴtƴes help broaden the applƴcatƴon
scope of the Medƴcal Dƴvƴsƴon’s technologƴcal skƴlls and
progressƴvely dƴversƴfy ƴts growth drƴvers, whƴle complyƴng
wƴth approprƴate ƴndustrƴal and regulatory dƴscƴplƴne.

5. RESEARCH & DEVELOPMENT AND 
TECHNOLOGY

Research and development constƴtute a central pƴllar of
Lumƴbƴrd’s model. The Group maƴntaƴns a sƴgnƴfƴcant level
of ƴnvestment ƴn research and development relatƴve to ƴts
revenues, consƴstent wƴth ƴts technologƴcal posƴtƴonƴng and
wƴth the ƴnnovatƴon requƴrements specƴfƴc to the markets
addressed.

The Group maƴntaƴns a sƴgnƴfƴcant level of ƴnvestment ƴn
research and development ƴn relatƴon to ƴts sales,
consƴstent wƴth ƴts technologƴcal posƴtƴonƴng and the
ƴnnovatƴon requƴrements of the markets ƴt addresses.

R&D actƴvƴtƴes are organƴzed wƴthƴn each dƴvƴsƴon, wƴth
dedƴcated teams and expertƴse specƴfƴc to theƴr respectƴve
markets. Thƴs organƴzatƴon ensures close alƴgnment
between product development, customer requƴrements,
regulatory constraƴnts and ƴndustrƴal ƴmperatƴves.

In the Photonƴcs Dƴvƴsƴon, research work focuses notably
on ƴmprovƴng the energy and spectral performance of
solƴd-state and fƴber laser sources, optƴmƴzƴng pulsed and
coherent archƴtectures, reducƴng the sƴze and energy
consumptƴon of systems, as well as developƴng coherent
and Tƴme of Flƴght LIDAR solutƴons suƴted to
envƴronmental, topography or safety applƴcatƴons. These
developments also ƴnclude adaptƴng products to the severe
envƴronmental constraƴnts specƴfƴc to the defense and
space markets.

Fƴber laser expertƴse constƴtutes a structurƴng technologƴcal
area. In thƴs respect, the ƴnternalƴzatƴon of strategƴc
capabƴlƴtƴes at the Lannƴon sƴte strengthens the Group’s
autonomy. The fƴber drawƴng tower enables the ƴn-house
productƴon of actƴve and passƴve optƴcal fƴbers used ƴn laser
archƴtectures. Thƴs capabƴlƴty provƴdes greater control over
the spectral and mechanƴcal characterƴstƴcs of fƴbers and
constƴtutes a dƴfferentƴatƴng factor ƴn sovereƴgn markets.
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Beyond actƴve fƴbers, the Group also develops and
manufactures passƴve fƴber-optƴc components, such as
couplers, Bragg gratƴngs and lƴght-guƴdƴng devƴces, whƴch
play an essentƴal role ƴn the performance and stabƴlƴty of
laser systems. Internalƴzƴng these crƴtƴcal buƴldƴng blocks
contrƴbutes to securƴng the value chaƴn and optƴmƴzƴng
optƴcal archƴtectures.

The Lannƴon sƴte also has expertƴse ƴn ƴntegrated optƴcs,
enablƴng the desƴgn and assembly of complex optƴcal
subsystems. Thƴs expertƴse strengthens the Group’s abƴlƴty
to offer compact and robust solutƴons suƴted to demandƴng
envƴronments.

In addƴtƴon, the Turƴn sƴte, resultƴng from the ƴntegratƴon
of Convergent Photonƴcs, brƴngs specƴfƴc expertƴse ƴn the
desƴgn and manufacture of semƴconductor components
ƴntended for medƴcal and ƴndustrƴal laser applƴcatƴons. Thƴs
actƴvƴty ƴncludes the desƴgn of semƴconductor structures,
theƴr manufacture and the packagƴng of components, a
decƴsƴve step ƴn ensurƴng relƴabƴlƴty, heat dƴssƴpatƴon and
stabƴlƴty of performance. The ƴntegratƴon of these skƴlls
strengthens control of crƴtƴcal buƴldƴng blocks ƴn certaƴn
laser archƴtectures.

Technologƴcal value chaƴn
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6. INDUSTRIAL FOOTPRINT AND ORGANIZATION
Lumƴbƴrd relƴes on a multƴ-sƴte ƴndustrƴal organƴzatƴon enablƴng ƴt to ensure the desƴgn, ƴndustrƴalƴzatƴon and productƴon of
complex technologƴcal and medƴcal systems ƴn complƴance wƴth the qualƴty and traceabƴlƴty standards requƴred by ƴts markets.

Detaƴled ƴndustrƴal map

The Group has ƴndustrƴal and technologƴcal sƴtes located
maƴnly ƴn Europe and North Amerƴca, complemented by
ƴnternatƴonal commercƴal locatƴons. Thƴs geographƴc
organƴzatƴon makes ƴt possƴble to reconcƴle proxƴmƴty to
markets, control of key expertƴse and optƴmƴzatƴon of the
supply chaƴn.

In France, several sƴtes play a central role ƴn productƴon
and technologƴcal development, notably ƴn the fƴeld of
solƴd-state and fƴber lasers, optƴcal components and
medƴcal devƴces. The Lannƴon sƴte constƴtutes a strategƴc
hub for fƴber-optƴc technologƴes, ƴntegratƴng the
productƴon of actƴve and passƴve fƴbers, the assembly of
optƴcal components and the development of advanced
subsystems.
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In Sweden, Lumƴbƴrd Photonƴcs Sweden develops and
produces laser solutƴons ƴntended maƴnly for defense and
securƴty applƴcatƴons, ƴn connectƴon wƴth major ƴndustrƴal
partners. Thƴs presence strengthens the Group’s posƴtƴon ƴn
the Nordƴc and European markets.

In the Unƴted States, the hƴstorƴcal actƴvƴtƴes of the Quantel
Group, as well as those resultƴng from the ƴntegratƴon of
Contƴnuum, contrƴbute to the productƴon of hƴgh-energy
solƴd-state and fƴber lasers ƴntended for scƴentƴfƴc,
Medtech and ƴndustrƴal applƴcatƴons. Thƴs local presence
facƴlƴtates access to the North Amerƴcan market and
strengthens the Group’s ƴntegratƴon wƴthƴn the maƴn
research and ƴnnovatƴon ecosystems.

In Italy, the Turƴn sƴte, resultƴng from the ƴntegratƴon of
Convergent Photonƴcs, provƴdes capabƴlƴtƴes ƴn the desƴgn
and manufacture of semƴconductor components as well as
packagƴng expertƴse, contrƴbutƴng to control of crƴtƴcal
technologƴcal buƴldƴng blocks.

Other locatƴons, notably ƴn Slovenƴa and Australƴa,
complement the Group’s ƴndustrƴal and commercƴal
footprƴnt, partƴcularly ƴn the medƴcal fƴeld and ƴn certaƴn
specƴfƴc applƴcatƴons.

The ƴndustrƴal organƴzatƴon ƴs based on structured
plannƴng, qualƴty control and rƴsk management processes.
Qualƴty management systems are alƴgned wƴth the
standards applƴcable to the sectors addressed, notably the
requƴrements specƴfƴc to medƴcal devƴces and crƴtƴcal
applƴcatƴons.

Supply chaƴn management constƴtutes a major challenge ƴn
an envƴronment marked by temporary tensƴons affectƴng
certaƴn electronƴc or optƴcal components. The Group seeks
to secure ƴts supplƴes, dƴversƴfy ƴts sources where relevant
and ƴnternalƴze certaƴn strategƴc buƴldƴng blocks where thƴs
strengthens ƴndustrƴal control.

The operatƴonal organƴzatƴon ƴs structured by dƴvƴsƴon, wƴth
each entƴty havƴng ƴts own ƴndustrƴal teams and
responsƴbƴlƴtƴes. Thƴs organƴzatƴon promotes process clarƴty,
responsƴveness and adaptatƴon to the specƴfƴc features of
each market.

As a whole, Lumƴbƴrd’s ƴndustrƴal footprƴnt reflects a
balance between technologƴcal specƴalƴzatƴon, proxƴmƴty to
markets and control of key expertƴse, contrƴbutƴng to the
robustness and resƴlƴence of the Group’s model.

7. STRATEGIC COMPLEMENTARITY AND 
OVERALL POSITIONING

Lumƴbƴrd’s model ƴs based on the coexƴstence of two
dƴstƴnct busƴness platforms, the Photonƴcs Dƴvƴsƴon and the
Medƴcal Dƴvƴsƴon, each operatƴng ƴn specƴfƴc markets wƴth
theƴr own dynamƴcs. Thƴs structurƴng gƴves the Group a
dƴstƴnctƴve posƴtƴon ƴn the fƴeld of laser technologƴes and
medƴcal devƴces.

The Photonƴcs Dƴvƴsƴon operates ƴn technologƴcal markets
characterƴzed by ƴndustrƴal and ƴnstƴtutƴonal cycles, hƴgh
qualƴfƴcatƴon requƴrements and strong engƴneerƴng
ƴntensƴty. It ƴs part of program and ƴntegratƴon dynamƴcs
wƴthƴn complex systems, wƴth prospects lƴnked to
ƴndustrƴal ƴnvestment, technologƴcal ƴnnovatƴon and
sovereƴgnty ƴssues.

The Medƴcal Dƴvƴsƴon, focused maƴnly on ophthalmology,
operates ƴn a structured clƴnƴcal envƴronment drƴven by
demographƴc trends and changes ƴn therapeutƴc practƴces.
Its model, orƴented toward the professƴonal end user, ƴs
based on control of the full medƴcal devƴce cycle, from
desƴgn through to maƴntenance.

These two actƴvƴtƴes present dƴstƴnct economƴc profƴles and
development trajectorƴes. Theƴr coexƴstence wƴthƴn the
Group contrƴbutes to the dƴversƴfƴcatƴon of revenue sources
and to the overall balance of exposure to market cycles.
Thƴs dƴversƴfƴcatƴon constƴtutes a factor of resƴlƴence ƴn the
face of cyclƴcal fluctuatƴons specƴfƴc to certaƴn segments.

The Group’s technologƴcal posƴtƴonƴng, based on control of
laser archƴtectures and crƴtƴcal components, strengthens
the credƴbƴlƴty of each dƴvƴsƴon ƴn ƴts respectƴve markets.
The ƴnternalƴzatƴon of certaƴn strategƴc buƴldƴng blocks and
the depth of scƴentƴfƴc expertƴse constƴtute dƴfferentƴatƴng
factors ƴn demandƴng competƴtƴve envƴronments.

In an ƴnternatƴonal context marked by rapƴd developments,
whether technologƴcal, regulatory or geopolƴtƴcal, Lumƴbƴrd
seeks to maƴntaƴn a clear strategy based on ƴnnovatƴon,
fƴnancƴal dƴscƴplƴne and operatƴonal rƴgor. Each dƴvƴsƴon
develops ƴts trajectory ƴn lƴne wƴth ƴts markets, whƴle
contrƴbutƴng to the overall strength of the Group.

Structured ƴn thƴs way, Lumƴbƴrd posƴtƴons ƴtself as a
specƴalƴzed player, wƴth recognƴzed expertƴse ƴn laser
technologƴes and theƴr crƴtƴcal and medƴcal applƴcatƴons,
and wƴth an organƴzatƴon suƴted to the requƴrements of ƴts
dƴfferent envƴronments.
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CORPORATE GOVERNANCE
Sectƴon 1 Board of dƴrectors' corporate governance report

Dear Shareholders,

In accordance wƴth Artƴcle L.225-37, paragraph 6 of the
French commercƴal code, thƴs report provƴdes you wƴth
ƴnformatƴon on: 

Z The composƴtƴon and the condƴtƴons for the preparatƴon
and organƴsatƴon of the work of the Company’s Board
of Dƴrectors (hereafter the “Board of Dƴrectors”);

Z The dƴversƴty polƴcy applƴed to the members of the
Board of Dƴrectors, as well as the way that the
Company endeavors to ensure a balanced
representatƴon of men and women wƴthƴn the
Management Commƴttee and the Executƴve Commƴttee,
and the gender dƴversƴty results for the 10% of
posƴtƴons wƴth the hƴghest levels of responsƴbƴlƴty;

Z Any lƴmƴts that the Board of Dƴrectors applƴes
concernƴng the CEO’s powers;

Z The lƴst of all the offƴces and functƴons held ƴn any
company by each of the Company’s corporate offƴcers
ƴn 2025;

Z The compensatƴon polƴcy for the corporate offƴcers
establƴshed by the Board of Dƴrectors ƴn conformƴty
wƴth Artƴcle L.22-10-8 of the Commercƴal Code and the
full remuneratƴon and benefƴts ƴn kƴnd paƴd for the
fƴnancƴal year ended to the members of the Board of
Dƴrectors and the corporate offƴcers of the Company;

Z The agreements entered ƴnto, dƴrectly or ƴndƴrectly,
between, on the one hand, one of the corporate offƴcers
or one of the shareholders holdƴng more than 10% of
the Company’s votƴng rƴghts and, on the other hand,
another company that has more than half of ƴts capƴtal
held, under artƴcle L.233-3 of the French commercƴal
code, by the Company (wƴth the exceptƴon of
agreements concernƴng day-to-day operatƴons and
entered ƴnto under normal condƴtƴons);

Z Procedures put ƴn place by the Company whƴch allow ƴt
to evaluate whether the agreements concernƴng the
current transactƴons, whƴch have been entered under
normal terms, meet these condƴtƴons;

Z The valƴd delegatƴons granted to the Board of Dƴrectors
by the Company’s General Shareholders’ Meetƴng
relatƴng to capƴtal ƴncreases;

Z The specƴfƴc condƴtƴons relatƴng to shareholder
partƴcƴpatƴon ƴn the General Meetƴng; and

Z The choƴce made concernƴng one of the forms of
executƴve management under Artƴcle L.225-51-1 of the
French commercƴal code. 

Thƴs report also presents the ƴnformatƴon requƴred by
Artƴcle L.22-10-11 of the French commercƴal code when ƴt
ƴs lƴkely to have an ƴmpact ƴn the event of a publƴc offerƴng.

Thƴs report has been prepared wƴth the support of the
Executƴve Commƴttee and the Fƴnance Department of
Lumƴbƴrd Group (“Lumƴbƴrd Group” or the “Group”) prƴor to
ƴts revƴew by the Board of Dƴrectors at ƴts meetƴng on 10
March 2026, durƴng whƴch ƴt was approved.

Durƴng ƴts meetƴng on 17 November 2010, the Company’s
Supervƴsory Board1 decƴded to adhere to the MƴddleNext
Corporate Governance Code for small and mƴd caps
publƴshed on 17 December 2009 as the reference code ƴn
accordance wƴth Artƴcle L.225-37 of the commercƴal code
ƴn force at the tƴme. Thƴs adherence was reconfƴrmed by
the Board of Dƴrectors, durƴng ƴts meetƴng on 27 February
2017, followƴng the publƴcatƴon, ƴn September 2016, of a
revƴsed edƴtƴon of the MƴddleNext Code and durƴng ƴts
meetƴng on 17 March 2022, followƴng the publƴcatƴon, ƴn
September 2021, of a new edƴtƴon of the MƴddleNext Code
(hereafter the “Reference Code”). 

The Board of Dƴrectors has taken note of the elements
presented ƴn the “watch poƴnts” sectƴon and the 22
recommendatƴons from the Reference Code, whƴch ƴs
avaƴlable at www.mƴddlenext.com. In thƴs report, the
Company, ƴn accordance wƴth Artƴcle L.22-10-10 4 of the
French commercƴal code, ƴndƴcates the terms of the
Reference Code that have been ruled out and the reasons
why.

1 For reference, from the General Shareholders’ Meeting on 17 November 2010 until the General Shareholders’ Meeting on 15 April 2016, the Company
was a limited liability company (société anonyme) with management and supervisory boards. At the General Shareholders’ Meeting on 15 April 2016,
the shareholders approved a change in the governance structure for a structure based on a Board of directors. In view of the size of the Company
and the current shareholder structure, this method of governance with a board of directors was deemed more appropriate and more effective than
the structure with management and supervisory boards. This modification was also intended to streamline the decision making process within the
Company and the Lumibird Group.

Board of dƴrectors' corporate governance reportSectƴon 1
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CORPORATE GOVERNANCE
Board of dƴrectors' corporate governance report Sectƴon 1

2

1. BOARD OF DIRECTORS AND 
SPECIALISED COMMITTEES

1.1. Changes to Lumƴbƴrd’s Board of Dƴrectors 
durƴng FY 2025

At ƴts meetƴng of 23 September 2025, the Board of
Dƴrectors took note of the resƴgnatƴon of EMZ Partners,
represented by Mr. Ajƴt Jayaratnam from hƴs posƴtƴon as
non-votƴng member as of that date.

The Board of Dƴrectors noted, ƴn accordance wƴth Artƴcle 15
of the Company’s Artƴcles of Assocƴatƴon, that ƴt was under
no oblƴgatƴon to replace the resƴgnƴng non-votƴng member

1.2. Composƴtƴon and operatƴon of the Board of 
Dƴrectors

Artƴcle 13 of the Company’s artƴcles of assocƴatƴon states
that the Board of Dƴrectors comprƴses a mƴnƴmum of three
members and a maxƴmum of 18. On the date of thƴs
report, the Board of Dƴrectors comprƴses sƴx members
(together the “Board members”):

1.2.1. Composƴtƴon of the Board of Dƴrectors

Members of the 
Board of 
Dƴrectors

Maƴn 
functƴon 

wƴthƴn the 
Company

Commƴttees
Date fƴrst 
appoƴnted 
or renewed

Date 
appoƴntme
nt expƴres

Maƴn functƴon outsƴde 
of the Company

Other offƴces and posƴtƴons
 held ƴn any company or 

entƴty

Mr. Marc Le 
Flohƴc

Professƴonal 
address:
2 rue Paul 
Sabatƴer,
22300 Lannƴon

Chaƴrman of 
the Board of 
Dƴrectors and 
CEO of the 
Company

  General 
meetƴng on 
28 Aprƴl 
2023

Ordƴnary 
AGM to 
approve the
fƴnancƴal 
statements 
for the year 
endƴng 31 
Dec 2028

Chaƴrman of ESIRA  Durƴng FY 2025: Dƴrector or 
Chaƴrman of several 
subsƴdƴarƴes of the Company

Member of the Board of 
Instƴtut d’Optƴque Graduate 
School

 

Other prevƴous offƴces held 
ƴn the last fƴve years: N/A

Ms. Gwenaëlle Le
Flohƴc

Professƴonal 
address:

15 rue F. 
Bƴenvenue, 

22300 Lannƴon

Dƴrector CSR Commƴttee General 
Meetƴng on 
3 May 2022

Ordƴnary 
AGM to 
approve the
fƴnancƴal 
statements 
for the year 
endƴng 31 
Dec 2027

CEO of Armor RH- Eurl Durƴng FY 2025:
Advƴsor to the Labour Court 
ƴn Guƴngamp and Presƴdent 
of Sectƴon 

 

Other prevƴous offƴces held 
ƴn the last fƴve years: N/A

Ms. Marƴe 
Begoña Lebrun

Professƴonal 
address:

Phasƴcs – Parc 
Technologƴque,
Route de l’Orme 
des Merƴsƴers, 
91190 Saƴnt-
Aubƴn

Dƴrector 
(ƴndependent)

Compensatƴon 
Commƴttee and
CSR 
Commƴttee

General 
Meetƴng on 
4 May 2021

Ordƴnary 
AGM to 
approve the
fƴnancƴal 
statements 
for the year 
endƴng 
31 Dec 2026

Manager of MBL 
Consultant

Durƴng FY 2025:
N/A Other prevƴous offƴces 
held ƴn the last fƴve years:
Chaƴrman and CEO of 
Phasƴcs SA

ESIRA2 
represented by 
Mr. Jean-
Françoƴs Coutrƴs

Professƴonal 
address:

2 rue Paul 
Sabatƴer, 

22300 Lannƴon

Dƴrector - General 
meetƴng on 
28 Aprƴl 
2023

Ordƴnary 
AGM to 
approve the
fƴnancƴal 
statements 
for the year 
endƴng 
31 Dec 2028

ESIRA has no actƴvƴty 
outsƴde of the Company.

Jean-Françoƴs Coutrƴs ƴs 
Manager of Coutrƴs 
Conseƴl Internatƴonal 

Offƴces and posƴtƴons held by
Mr. Jean-Françoƴs Coutrƴs:

Durƴng FY 2025:

Advƴsor to the Chaƴrman of 
Exosens

Other prevƴous offƴces held
ƴn the last fƴve years: 

ESIRA: Chaƴrman of 
EURODYNE

2 ESIRA is a French-law simplified joint-stock company (société par actions simplifiée), controlled by Mr. Marc Le Flohic, Chairman of the Company.
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Members of the 
Board of 
Dƴrectors

Maƴn 
functƴon 

wƴthƴn the 
Company

Commƴttees
Date fƴrst 
appoƴnted 
or renewed

Date 
appoƴntme
nt expƴres

Maƴn functƴon outsƴde 
of the Company

Other offƴces and posƴtƴons
 held ƴn any company or 

entƴty

Etƴenne de 
Lasteyrƴe

Professƴonal 
address: 

25 rue Françoƴs 
1er, 75008 Parƴs

Dƴrector

(ƴndependent)

Compensatƴon 
Commƴttee 
Chaƴrman Audƴt
Commƴttee 
Chaƴrman

CSR Commƴttee

General 
Meetƴng on 
29 Aprƴl 
2024

Ordƴnary 
AGM to 
approve the
fƴnancƴal 
statements 
for the year 
endƴng 31 
Dec 2029

Manager of Lasteyrƴe & 
Assocƴés

Durƴng FY 2025:
Dƴrector of CCV 
BEAUMANOIR (prƴvate 
French lƴmƴted company)

Chaƴrman of SC Breja

Chaƴrman of SAS LS Holdƴng

Other prevƴous offƴces held 
ƴn the last fƴve years:

N/A

Ms. Marƴe-
Hélène Sergent

Professƴonal 
address:
76 boulevard 
Arago, 75013 
Parƴs

Dƴrector CSR Commƴttee General 
Meetƴng on 
28 Aprƴl 
2023

Ordƴnary 
AGM to 
approve the
fƴnancƴal 
statements 
for the year 
endƴng 31 
Dec 2028

Founder and
Chaƴrman 
of SHAN 

Durƴng FY 2025: Chaƴrman of
the board of Shan Holdƴng 
and Erebor SAS

Other prevƴous offƴces held 
ƴn the last fƴve years: N/A

1.2.2. Board members’ dutƴes and ethƴcs

Board members are expected to have the followƴng maƴn
qualƴtƴes: experƴence of the busƴness, personal ƴnvolvement
ƴn the Board of Dƴrectors’ work, understandƴng of the
economƴc and fƴnancƴal world, abƴlƴty to work together wƴth
mutual respect for opƴnƴons, courage to assert a
potentƴally mƴnorƴty posƴtƴon, awareness of responsƴbƴlƴtƴes
ƴn relatƴon to the shareholders and other stakeholders, and
ƴntegrƴty.

In addƴtƴon, to ƴmprove the representatƴveness of the Board
of Dƴrectors, each dƴrector owns, on the date of thƴs
report, at least 100 Company shares and must retaƴn them
for theƴr entƴre term of offƴce. All new dƴrectors wƴll also be
requƴred to comply wƴth thƴs rule wƴthƴn one year of beƴng
appoƴnted by the General Shareholders’ Meetƴng or co-
opted by the Board of Dƴrectors.

1.2.3. Annual revƴew and treatment of conflƴcts of 
ƴnterest wƴthƴn the Board of Dƴrectors

In accordance wƴth Recommendatƴon no.2 from the
Reference Code, on 10 March 2026 the Board of Dƴrectors
carrƴed out an annual revƴew of the conflƴcts of ƴnterest
potentƴally affectƴng the dƴrectors.

On the date of thƴs report and consƴderƴng the potentƴal
conflƴct-of-ƴnterest sƴtuatƴons brought to ƴts attentƴon, Mr.
Marc Le Flohƴc, Chaƴrman and CEO, ƴs also the Company’s
majorƴty shareholder3. 

It ƴs also ƴndƴcated that Ms. Gwenaëlle Le Flohƴc, dƴrector
and spouse of Mr. Marc Le Flohƴc, dƴd not provƴde ƴn 2025
but mƴght provƴde ƴn 2026 several human resources
consultƴng and recruƴtment servƴces for the Company and
for Keopsys Industrƴes, subsƴdƴary of the Company, subject
to remuneratƴon ƴn lƴne wƴth market practƴces. 

Furthermore, a servƴce agreement was concluded on 25
March 2024 between the Company and Coutrƴs Conseƴl
Internatƴonal, a company owned and managed by Jean-
Françoƴs Coutrƴs, ESIRA's permanent representatƴve on the
Board of dƴrectors. The agreement provƴdes for Coutrƴs
Conseƴl Internatƴonal to provƴde a range of consultancy
servƴces relatƴng to the company's development strategy ƴn
the defence optronƴcs sector, ƴn partƴcular power lasers,
for four half-days per month ƴn return for a fee of €750,
excludƴng tax, per half-day. Thƴs operatƴon followed the
procedure for regulated agreements.

Fƴnally, two servƴce agreements were concluded on 12
March 2025 between the Company on the one hand and
SHAN on the other, a company managed by Mrs. Marƴe-
Hélène Sergent, an ƴndependent dƴrector on the Board of
Dƴrectors. The fƴrst agreement stƴpulates that SHAN wƴll be
entrusted wƴth a publƴc affaƴrs consultancy and publƴc
affaƴrs assƴstance to the Company for an ƴnƴtƴal perƴod of 5
months ƴn return for remuneratƴon of €20,000 excludƴng
taxes, ƴ.e. a daƴly rate of €2,000 excludƴng taxes, for the
mobƴlƴsatƴon of a consultƴng dƴrector, for a perƴod of 10 full
days spread over the 5 (fƴve) months of the assƴgnment.
The second agreement stƴpulates that SHAN ƴs entrusted
wƴth a sensƴtƴve communƴcatƴons support mƴssƴon for the
Company, for a perƴod of 5 months, ƴn return for
remuneratƴon of €20,000 excludƴng taxes, for the
mobƴlƴsatƴon of an assocƴate dƴrector and a consultant, for
a perƴod of 8 full days, spread over the 5 (fƴve) months of
the mƴssƴon. These two transactƴons have followed the
procedure for regulated agreements.

Wƴth the exceptƴon of these servƴces, there are no servƴce
contracts bƴndƴng, dƴrectly or ƴndƴrectly, the members of
the Board of dƴrectors or General Management, on the one
hand, to the Company or any of ƴts subsƴdƴarƴes, on the
other hand.

3  For reference, on the date of this report, Mr. Marc Le Flohic controls ESIRA (of which he is also Chairman) which holds, 50.72% of the Company’s
capital and 67.35% of its voting rights (without taking into account treasury shares held by the Company which are deprived of voting rights pursuant
to the provisions of Article L.225-210 of the French Commercial Code).

40 Lumƴbƴrd - More than lasers - Unƴversal Regƴstratƴon Document 2025



CORPORATE GOVERNANCE
Board of dƴrectors' corporate governance report Sectƴon 1

2

No other potentƴal conflƴcts of ƴnterest between the dutƴes,
ƴn relatƴon to the Company, of any of the dƴrectors and/or
executƴve offƴcers and theƴr prƴvate ƴnterests and/or other
dutƴes has been brought to the attentƴon of the Company
and/or the Board of Dƴrectors.

Furthermore, to the Company’s knowledge at the date of
thƴs report:

Z The members of the Board and of Senƴor Management
have not made any commƴtment to keep theƴr shares
and there ƴs no restrƴctƴon whatsoever that would have
been accepted by any of these people concernƴng the
dƴsposal, durƴng a gƴven perƴod, of theƴr equƴty ƴnterest
ƴn the Company’s capƴtal;

Z The members of the board and of Senƴor Management
have not entered, nor are they partƴes to any
shareholders’ agreement that provƴdes for preferentƴal
condƴtƴons for the dƴsposal or acquƴsƴtƴon of the
Company’s shares;

Z There ƴs no arrangement or agreement that was
entered wƴth the maƴn shareholders, clƴents, supplƴers,
or other partƴes, by vƴrtue of whƴch any of the members
of the Board or the Senƴor Management ƴndƴcated ƴn
paragraph 1.2.1 above was appoƴnted as member of the
Board or member of the Company’s Senƴor
Management.

1.2.4.  Presence of ƴndependent members wƴthƴn the 
Board of Dƴrectors

In accordance wƴth Recommendatƴon no.3 from the
Reference Code, the Board of Dƴrectors carrƴed out a case-
by-case revƴew on 11 March 2025 of each dƴrector’s
sƴtuatƴon ƴn relatƴon to the fƴve crƴterƴa retaƴned by the

Reference Code to determƴne the ƴndependence of
members of the Board, that are: 

Z Crƴterƴon n°1: not to have been, durƴng the last fƴve
years, an employee or executƴve offƴcer of the Company
or of a Group company;

Z Crƴterƴon n°2: not to have been, durƴng the last two
years, and not to be ƴn a sƴgnƴfƴcant busƴness
relatƴonshƴp wƴth the Company or the Group (customer,
supplƴer, competƴtor, servƴce provƴder, credƴtor, banker,
etc.);

Z Crƴterƴon n°3: not beƴng a reference shareholder of the
Company or holdƴng a sƴgnƴfƴcant percentage of votƴng
rƴghts;

Z Crƴterƴon n°4: not to have a close relatƴonshƴp or close
famƴly tƴes wƴth a corporate offƴcer or a reference
shareholder;

Z Crƴterƴon n°5: not to have been, durƴng the last sƴx
years, the company's statutory audƴtor.

Thƴs revƴew shows that the followƴng people can be classed
as ƴndependent dƴrectors: 

Z Ms. Marƴe Begoña Lebrun;
Z Ms. Marƴe-Hélène Sergent;
Z Mr. Etƴenne de Lasteyrƴe. 

On the date of thƴs report, out of the Board of Dƴrectors’
sƴx members, three members (ƴ.e. 50%) are ƴndependent
dƴrectors as defƴned by the Reference Code. The Company
ƴs therefore complƴant wƴth Recommendatƴon no.3 from
the Reference Code, whƴch recommends the presence of
two ƴndependent members on the Board of Dƴrectors.

The table below shows the sƴtuatƴon of each dƴrector wƴth
regard to the ƴndependence crƴterƴa as set out above: 

Dƴrector Crƴterƴon n°1 Crƴterƴon n°2 Crƴterƴon n°3 Crƴterƴon n°4 Crƴterƴon n°5

Mr. Marc Le Flohƴc x ✔ x ✔ ✔ 

Ms. Gwenaëlle Le Flohƴc ✔ ✔ ✔ x ✔ 

Ms. Marƴe Begoña Lebrun ✔ ✔ ✔ ✔ ✔ 

Ms. Marƴe-Helène Sergent ✔ ✔ ✔ ✔ ✔ 

ESIRA ✔ ✔ x ✔ ✔ 

Mr. Etƴenne de Lasteyrƴe ✔ ✔ ✔ ✔ ✔ 

1.2.5. Balanced representatƴon prƴncƴple and dƴversƴty 
polƴcy wƴthƴn the Board of Dƴrectors

In accordance wƴth Artƴcle L.22-10-10 of the French
commercƴal code, we can ƴnform you that the Board of
Dƴrectors ƴs made up of three men (ƴncludƴng one
representatƴve of the company ESIRA on the Board of
Dƴrectors) and three women. On the date of thƴs report,
the Company ƴs therefore complƴant wƴth ƴts oblƴgatƴons ƴn
terms of the balanced representatƴon of men and women
ƴn accordance wƴth Artƴcles L.225-18-1 and L.22-10-3 of
the French commercƴal code, wƴth the proportƴon of the
Board members of each gender no less than 40%. 

In addƴtƴon, the Board of Dƴrectors applƴes a dƴversƴty polƴcy
for skƴlls and experƴence, ensurƴng that each of the
company’s key functƴons and each of the Lumƴbƴrd Group’s

markets are equally represented wƴthƴn ƴt. On the date of
thƴs report, out of the Board of Dƴrectors’ sƴx members:

Z One dƴrector, Mr. Marc Le Flohƴc, ƴs from the ƴndustrƴal
and scƴentƴfƴc lasers sector and ƴs recognƴsed as a
leadƴng specƴalƴst for fƴber lasers and LIDAR
technologƴes;

Z One dƴrector, Ms. Marƴe Begoña Lebrun, ƴs from the
scƴentƴfƴc sector and was chosen for her knowledge of
the laser and optƴcal ƴnstrumentatƴon market;

Z The permanent representatƴve of one dƴrector, Mr.
Jean-Françoƴs Coutrƴs, ƴs from the ƴndustrƴal and
defence sectors and provƴdes the Board of Dƴrectors
wƴth hƴs expertƴse ƴn photonƴcs technology;

Z One dƴrector, Ms. Gwenaëlle Le Flohƴc, ƴs from the
human resources sector and provƴdes the Board of
Dƴrectors wƴth her expertƴse, notably ƴn recruƴtment and
traƴnƴng;
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Z One dƴrector, Ms. Marƴe-Hélène Sergent, has sƴgnƴfƴcant
experƴence ƴn corporate and crƴsƴs communƴcatƴon. She
has a very strong network ƴn the French medƴa and a
good knowledge of ƴnvestors. Ms. Marƴe-Hélène
Sergent has been a member of the SFAF sƴnce 2021;

Z One dƴrector, Mr. Etƴenne de Lasteyrƴe, has sƴgnƴfƴcant
experƴence ƴn fƴnancƴal expertƴse and consultancy;

The average age of the dƴrectors, on the date of thƴs
report, ƴs 64.3 years old, and thƴs ƴs not one of the crƴterƴa
consƴdered for selectƴng members of the Board of
Dƴrectors.

Furthermore, dƴsabƴlƴty ƴs not one of the crƴterƴa consƴdered
for selectƴng members of the Board of Dƴrectors.

More generally, the Group Executƴve Commƴttee has
defƴned ƴn 2021 the framework of ƴts ƴnclusƴon and
professƴonal equalƴty polƴcy. Lumƴbƴrd ƴs commƴtted to
ensurƴng an ƴnclusƴve workƴng envƴronment, and to
achƴevƴng a balance ƴn the dƴversƴty of genders, races and
cultures ƴn due proportƴon to theƴr representatƴon where ƴt
operates. In 2022, the Group launched an awareness-
raƴsƴng campaƴgn on women's rƴghts and gender equalƴty,
whƴch culmƴnated ƴn the dƴstrƴbutƴon, for the fƴrst tƴme on
8 March 2023, to all Group employees, of a report on the
sƴtuatƴon of women wƴthƴn the Lumƴbƴrd Group. In 2024,
the Group opened negotƴatƴons wƴth the unƴon delegatƴon
regardƴng an agreement on professƴonal equalƴty sƴgned on
21 February 2025.

For the past fƴnancƴal year, ƴn France, the professƴonal
equalƴty ƴndex calculatƴon stands at 86/100 (compared
wƴth 90/100 ƴn 2024) due to the sƴmultaneous departure
of two fƴnance dƴrectors. Takƴng a proactƴve approach to
thƴs ƴssue, the Group calculates a projected gender equalƴty
ƴndex at group level based on the rules applƴcable ƴn
France to companƴes wƴth between 50 and 250 employees.
In 2025, thƴs ƴndex rose to 85 poƴnts, compared wƴth 81 ƴn
2024.

1.2.6. Other statements concernƴng the members of 
the Board of Dƴrectors and the executƴve offƴcers

To the Company’s knowledge, no member of the Board or
corporate offƴcer of the Company has, ƴn the past fƴve
years:

Z been convƴcted of fraud, a thƴrd-party claƴm, or an
offƴcƴal publƴc sanctƴon pronounced agaƴnst hƴm by the
statutory or regulatory authorƴtƴes, 

Z been ƴnvolved as a manager or corporate offƴcer ƴn a
bankruptcy, seƴzure, lƴquƴdatƴon, or placement of a
company under court receƴvershƴp,

Z been strƴpped of the rƴght to act as a member of an
admƴnƴstratƴve, management, or oversƴght body, or to
ƴntervene ƴn the management or course of busƴness of a
company. 

1.2.7. Presence of non-votƴng members on the Board 
of Dƴrectors

At the proposal of the Board of Dƴrectors, the Company’s
general meetƴng of shareholders may appoƴnt, or the Board
of Dƴrectors may co-opt, one or more non-votƴng
members (wƴth a maxƴmum of three), who may be
ƴndƴvƴduals or legal entƴtƴes, under the condƴtƴons provƴded
for under Artƴcle 15 of the Company’s artƴcles of

assocƴatƴon. Non-votƴng members may be selected from
among the shareholders or outsƴde of that group.

They are appoƴnted for a perƴod of two years, endƴng at the
conclusƴon of the ordƴnary general meetƴng of
shareholders to approve the fƴnancƴal statements for the
fƴnancƴal year ended, whƴch ƴs held durƴng the year ƴn
whƴch theƴr dutƴes expƴre. 

When a legal entƴty ƴs appoƴnted as a non-votƴng member,
ƴt ƴs requƴred, at the latest when ƴt ƴs appoƴnted by the
general meetƴng of shareholders or co-opted by the Board
of Dƴrectors, to appoƴnt a permanent representatƴve who ƴs
subject to the same condƴtƴons and oblƴgatƴons as ƴf they
were a non-votƴng member ƴn theƴr own name. The
permanent representatƴve ƴs not necessarƴly the legal
representatƴve of the non-votƴng member legal entƴty they
represent on the Board of Dƴrectors.

Non-votƴng members are notƴfƴed of the Board of
Dƴrector’s sessƴons and take part ƴn the delƴberatƴons ƴn an
advƴsory capacƴty, although theƴr absence cannot ƴmpact
the valƴdƴty of the Board’s resolutƴons.

They revƴew the statements of assets and lƴabƴlƴtƴes, and
the annual fƴnancƴal statements, and to that end present
theƴr observatƴons to the ordƴnary meetƴng of shareholders
when they deem ƴt approprƴate to do so. The Board of
Dƴrectors ƴs the sole body wƴth the authorƴty to decƴde to
allocate remuneratƴon to the non-votƴng members.

On 28 Aprƴl 2023, the Company’s general meetƴng of
shareholders renewed the appoƴntment of EMZ Partners as
non-votƴng member of the Board of Dƴrectors for a term
of two (2) years, ƴ.e. untƴl the General Meetƴng called to
approve the fƴnancƴal statements for the year endƴng 31
December 2024.

No proposal was made to appoƴnt a new non-votƴng board
member followƴng the resƴgnatƴon of EMZ Partners from
ƴts role as non-votƴng member of the Board of Dƴrectors at
the Board meetƴng held on 23 September 2025.

1.3. Condƴtƴons for the preparatƴon and 
organƴsatƴon of the Board of Dƴrectors’ work

On 15 Aprƴl 2016, the Board of Dƴrectors adopted ƴnternal
rules of procedure ƴntended to supplement the legal and
statutory rules wƴth a vƴew to clarƴfyƴng certaƴn condƴtƴons
for the Board of Dƴrectors and ƴts commƴttees, as well as
dƴrectors’ oblƴgatƴons. These rules of procedure were
amended on 27 February 2017 to notably take ƴnto account
the changes made to the Reference Code ƴn September
2016, then on 14 March 2023, ƴn order to take ƴnto
account the amendments made to the Reference Code ƴn
September 2021 and, lastly, on 24 September 2024 to take
ƴnto account the transposƴtƴon of the CSRD dƴrectƴve ƴnto
French law.

The rules of procedure currently comprƴse seven of the
eƴght sectƴons set out by the Reference Code and
presented below:

Z The role of the Board of Dƴrectors and, ƴf applƴcable, the
operatƴons subject to ƴts prƴor authorƴsatƴon;

Z The composƴtƴon of the Board of Dƴrectors and the
crƴterƴa concernƴng the ƴndependence of ƴts members,

Z The defƴnƴtƴon of the role of any specƴalƴsed commƴttees
set up;

Z The dutƴes of the members of the Board of Dƴrectors,
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Z the functƴonƴng of the Board of Dƴrectors (frequency,
convenƴng, ƴnformatƴon for members, self-assessment,
use of vƴdeoconferencƴng and telecommunƴcatƴons
facƴlƴtƴes);

Z The rules for determƴnƴng compensatƴon for members
of the Board of Dƴrectors;

Z The arrangements for the protectƴon of executƴve
offƴcers: executƴve lƴabƴlƴty ƴnsurance. 

As an exceptƴon to Recommendatƴon no.9 from the
Reference Code, the Board of Dƴrectors has chosen to not
address the matter of successƴon plannƴng for key people
and executƴves ƴn ƴts rules of procedure: as the Company’s
executƴve management has been carrƴed out sƴnce 18
November 2016 by Mr. Marc Le Flohƴc, the Company’s
majorƴty shareholder, the ƴssue of successƴon for key
people and executƴves has not yet been revƴewed by the
Board of Dƴrectors or ƴncluded ƴn the rules of procedure.

Each of the dƴrectors has revƴewed and sƴgned the revƴsed
Board of Dƴrectors’ rules of procedure after ƴt was approved
by the Board of Dƴrectors on 24 September 2024.

1.3.1. Board of Dƴrectors’ mƴssƴons

The mƴssƴon of the Board of Dƴrectors ƴs to determƴne the
Company's busƴness strategy and oversee ƴts
ƴmplementatƴon ƴn accordance wƴth ƴts corporate ƴnterest,
takƴng ƴnto consƴderatƴon the socƴal and envƴronmental
ƴssues of ƴts busƴness. To thƴs end, the Board of Dƴrectors
analyses the relevance and feasƴbƴlƴty of the strategƴc
orƴentatƴons (partƴcularly ƴn the economƴc, technologƴcal,
fƴnancƴal and ƴndustrƴal areas) determƴned by the Strategy
Commƴttee of ESIRA, the leadƴng holdƴng company. The
Board of Dƴrectors valƴdates the conformƴty of the strategƴc
orƴentatƴons wƴth the Company's corporate ƴnterest. The
Board of Dƴrectors oversees theƴr effectƴve ƴmplementatƴon
by Executƴve Management.

Should the Board of Dƴrectors consƴder that certaƴn aspects
of the strategƴc orƴentatƴons should be adapted or
revƴewed, the Board of Dƴrectors and ESIRA would carry out
an assessment and make the changes they deem
necessary.

Subject to the powers expressly awarded to shareholders’
meetƴngs and wƴthƴn the lƴmƴts of the corporate purpose,
the Board of Dƴrectors handles all matters relatƴng to the
Company’s effectƴve management and takes decƴsƴons on
matters concernƴng the Company through ƴts delƴberatƴons.
The Board of Dƴrectors carrƴes out the controls and checks
that ƴt consƴders relevant. 

The Board of Dƴrectors also meets as an Audƴt Commƴttee
to perform the mƴssƴons entrusted to thƴs Commƴttee and
provƴded for under Artƴcle L.821-67 of the French
commercƴal code ƴn connectƴon wƴth the exemptƴon set out
by Artƴcle L.821-68, 4 of the French commercƴal code.

None of the stƴpulatƴons from the Company’s artƴcles of
assocƴatƴon requƴre any decƴsƴons or operatƴons by the CEO
concernƴng the Company and/or any Lumƴbƴrd Group
subsƴdƴary to be revƴewed and/or approved beforehand by
the Board of Dƴrectors prƴor to theƴr ƴmplementatƴon.

It ƴs specƴfƴed that, ƴn accordance wƴth Artƴcles L.225-35
and R.225-28 of the French commercƴal code, the Board of
Dƴrectors granted an authorƴsatƴon to the CEO on 10
March 2026 to grant deposƴts, suretƴes and guarantees ƴn

the Company’s name to guarantee commƴtments made by
the Company or any of ƴts subsƴdƴarƴes, under condƴtƴons
that ƴt wƴll ensure are ƴn the Company’s best ƴnterests, (ƴ)
for up to twenty (20) mƴllƴon euros or ƴts equƴvalent ƴn
foreƴgn currencƴes on the date when the guarantee ƴs gƴven
and (ƴƴ) wƴthout any lƴmƴt concernƴng the amount when
the guarantees cover commƴtments made by a controlled
company, under Artƴcle L.233-16 of the French Commercƴal
Code or are ƴn relatƴon to tax or customs authorƴtƴes. Thƴs
authorƴsatƴon was granted for twelve months, ƴ.e. untƴl 10
March 2027.

Furthermore, durƴng ƴts meetƴng on 10 March 2026, the
Board of Dƴrectors also delegated full powers to the
Company’s CEO, ƴn accordance wƴth Artƴcle L.228-40 of
the French commercƴal code, wƴth the possƴbƴlƴty to
subdelegate under the legal lƴmƴts applƴcable, to carry out,
on one or more occasƴons, when ƴt consƴders thƴs relevant
ƴn relatƴon to both the Company’s fƴnancƴng needs and
fƴnancƴal market condƴtƴons, ƴssues of lƴsted or unlƴsted
bonds, ƴn France or abroad, denomƴnated ƴn euros or any
other currency or monetary unƴt determƴned wƴth reference
to several currencƴes, capped at a maxƴmum of one
hundred (100) mƴllƴon euros or the equƴvalent value ƴn
euros, on the ƴssue date, of thƴs amount ƴn any other
currency or ƴn any other monetary unƴt determƴned wƴth
reference to several currencƴes (notƴng that thƴs maxƴmum
amount does not ƴnclude the redemptƴon premƴum(s), ƴf
applƴcable).

1.3.2. Convenƴng of the Board of Dƴrectors

The Board of Dƴrectors meets as convened by ƴts Chaƴrman
as often as requƴred by the Company’s ƴnterests. The Board
of Dƴrectors’ meetƴngs are held at the locatƴon ƴndƴcated
by the Chaƴrman ƴn the notƴce to attend.

Board meetƴngs can also be convened by four (4) dƴrectors
as often as requƴred based on an agenda that they
determƴne. In these cases, the Board meetƴng must be held
at the Company’s regƴstered offƴce.

When ƴt has not met for longer than two months, at least
one thƴrd of the dƴrectors may ask the Chaƴrman to
convene the Board of Dƴrectors for a set agenda.

The Board of Dƴrectors can be convened by any means and
even by a sƴmple letter, fax or emaƴl. In the ƴnterest of
flexƴbƴlƴty and responsƴveness, the Company's Artƴcles of
Assocƴatƴon were amended ƴn 2020 to reduce the tƴme
lƴmƴt for convenƴng the Board of Dƴrectors of the Company
from eƴght (8) workƴng days to eƴght (8) calendar days,
and ƴn the event of an emergency, from three (3) workƴng
days to three (3) calendar days.

1.3.3. Informatƴon for the Board of Dƴrectors

The notƴce to attend for the members of the Board of
Dƴrectors ƴs accompanƴed by all the documents requƴred to
provƴde the Board members wƴth the relevant ƴnformatƴon
needed to perform theƴr mƴssƴon effectƴvely. The Dƴrectors
also have the rƴght to request any documents and
ƴnformatƴon that they consƴder useful for theƴr mƴssƴon
from the Company’s managers.

The dƴrectors must ensure that they have obtaƴned all the
useful ƴnformatƴon needed to perform theƴr mƴssƴon and
make ƴnformed delƴberatƴons on the ƴssues addressed
durƴng meetƴngs.
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Outsƴde of the Board of Dƴrectors’ meetƴngs, the Board
members regularly receƴve all the ƴmportant ƴnformatƴon
concernƴng the Company that they consƴder useful and are
notƴfƴed of any sƴgnƴfƴcant events affectƴng ƴts busƴness.
They notably receƴve the press releases publƴshed by the
Company, as well as the maƴn press artƴcles and fƴnancƴal
analysƴs reports concernƴng ƴt.

1.3.4. Confƴdentƴal ƴnformatƴon and ƴnsƴde ƴnformatƴon

As thƴs concerns non-publƴc ƴnformatƴon acquƴred ƴn
connectƴon wƴth theƴr posƴtƴons, whƴch ƴs consƴdered to be
confƴdentƴal, each Board member ƴs bound by professƴonal
secrecy, whƴch exceeds the sƴmple duty of dƴscretƴon
applƴcable under Artƴcle L.225-37 of the French
commercƴal code, and must ensure ƴts strƴct
confƴdentƴalƴty. They must also comply wƴth the
regulatƴons governƴng the holdƴng and use of ƴnsƴde
ƴnformatƴon.

As a result, the Board members and any person attendƴng
the Board of Dƴrectors’ meetƴngs are bound by a general
duty of confƴdentƴalƴty regardƴng the content of the
dƴscussƴons and delƴberatƴons of the Board and, ƴf
applƴcable, ƴts Commƴttees, as well as any ƴnformatƴon and
documents presented or provƴded to them. Thƴs duty
applƴes regardless of whether or not the Chaƴrman has
explƴcƴtly ƴndƴcated that the ƴnformatƴon ƴs confƴdentƴal.

Lastly, the Board members and any person attendƴng the
Board’s meetƴngs must refraƴn from carryƴng out any
transactƴons on the Company’s securƴtƴes ƴf they have
ƴnsƴde ƴnformatƴon as defƴned by the regulatƴons
applƴcable.

If the Board members and any person attendƴng the
Board’s meetƴngs receƴve any ƴnsƴde ƴnformatƴon, ƴ.e.
specƴfƴc non-publƴc ƴnformatƴon that dƴrectly or ƴndƴrectly
concerns the Company or one or more fƴnancƴal
ƴnstruments that ƴt has ƴssued and that, ƴf ƴt was made
publƴc, would be lƴkely to have a sƴgnƴfƴcant ƴmpact on the
share prƴce, these people must refraƴn from:

Z usƴng thƴs ƴnformatƴon by acquƴrƴng or sellƴng, or tryƴng
to acquƴre or sell, on theƴr own behalf or on behalf of a
thƴrd party, eƴther dƴrectly or ƴndƴrectly, the Company’s
fƴnancƴal ƴnstruments that ƴt relates to, 

Z dƴsclosƴng thƴs ƴnformatƴon to any party outsƴde of the
normal context of theƴr work, theƴr professƴon or theƴr
dutƴes,

Z recommendƴng or encouragƴng another party to buy or
sell the saƴd Company fƴnancƴal ƴnstruments.

In addƴtƴon, the Board members must refraƴn from tradƴng
ƴn the Company's securƴtƴes for theƴr own account or for
the account of a thƴrd party, whether dƴrectly or ƴndƴrectly,
durƴng a closed perƴod of 30 calendar days prƴor to the
announcement of the Company's annual or half-yearly
results (subject to the exceptƴons provƴded for by the
regulatƴons, ƴn partƴcular ƴn the event of exceptƴonal
cƴrcumstances ƴn accordance wƴth Artƴcle 19 of EU
Regulatƴon 596/2014 on market abuse).

The Board members and the partƴes wƴth close lƴnks to
them must ƴnform the Company and the French Fƴnancƴal
Markets Authorƴty (AMF) of any transactƴon carrƴed out on
theƴr behalf and relatƴng to the Company’s shares as well
as the fƴnancƴal ƴnstruments lƴnked to ƴt when the total
amount of the transactƴons carrƴed out durƴng the calendar

year exceeds 20,000 euros under the condƴtƴons
determƴned by the regulatƴons applƴcable and the AMF
guƴdelƴnes. The fƴlƴngs made ƴn 2025 are presented ƴn
sectƴon 12.9.4 of the Board of Dƴrectors’ management
report on the posƴtƴon and actƴvƴtƴes of the Company and
the Lumƴbƴrd Group for the year ended 31 December 2025.

1.3.5. Functƴonƴng of Board of Dƴrectors meetƴngs

Meetƴngs are opened wƴth the Chaƴrman of the Board of
Dƴrectors as chaƴr. If the Chaƴrman ƴs absent or unable to
attend, the Board of Dƴrectors appoƴnts one of ƴts Dƴrectors
present to chaƴr the meetƴng concerned. If the permanent
secretary ƴs absent, the Board of Dƴrectors can appoƴnt,
durƴng each meetƴng, any person to perform thƴs duty.

The Chaƴrman of the meetƴng presƴdes over dƴscussƴons
and organƴses votes on the delƴberatƴons submƴtted to the
Board.

The Board of Dƴrectors’ delƴberatƴons are only valƴd ƴf at
least half of ƴts Dƴrectors are present. Decƴsƴons are taken
based on a majorƴty of the dƴrectors present or
represented, wƴth each dƴrector havƴng one vote. The
Chaƴrman has a castƴng vote.

If they are unable to attend, dƴrectors can appoƴnt, wƴth a
letter, telegram, emaƴl or any other wrƴtten document,
another dƴrector to represent them, wƴth each dƴrector only
able to receƴve one power of attorney. A dƴrector takƴng
part ƴn the meetƴng usƴng a vƴdeoconferencƴng system may
represent another dƴrector provƴded that the Chaƴrman of
the Board of Dƴrectors has receƴved, by the day of the
meetƴng, the wrƴtten power of attorney for the dƴrector
represented ƴn thƴs way.

Each dƴrector may have only one proxy per meetƴng
receƴved ƴn accordance wƴth the prevƴous paragraph. These
provƴsƴons apply to/are applƴcable for the permanent
representatƴve of a legal entƴty that ƴs a dƴrector.

When they cannot be held ƴn person, the Board of
Dƴrectors’ meetƴngs can be organƴsed usƴng
vƴdeoconferencƴng and/or telecommunƴcatƴons systems
that must satƴsfy varƴous technƴcal characterƴstƴcs ensurƴng
that dƴrectors can be effectƴvely ƴdentƴfƴed and partƴcƴpate
ƴn the Board of Dƴrectors’ meetƴng. Thƴs optƴon also applƴes
to meetƴngs relatƴng to the checkƴng and control of the
annual and consolƴdated fƴnancƴal statements and the
management report on the busƴness and earnƴngs of the
Company and the Lumƴbƴrd Group for the past year.

The partƴcƴpatƴon of members of the Board of Dƴrectors
usƴng vƴdeoconferencƴng and/or telecommunƴcatƴons
systems ƴs taken ƴnto account to calculate the quorum and
majorƴty.

1.3.6. Board of Dƴrectors’ meetƴngs durƴng the past 
year

The Board of Dƴrectors’ rules of procedure requƴre ƴt to
meet, as far as possƴble, at least four tƴmes a year. 

Durƴng the past year, the Board of Dƴrectors met three
tƴmes: 11 March 2025, 29 Aprƴl 2025 and 6 September
2025. The average partƴcƴpatƴon rate was 94.33%. Durƴng
these meetƴngs, the dƴrectors dƴd not hold any dƴscussƴons
wƴthout the Company’s CEO beƴng present, except when
the Board of Dƴrectors has met ƴn ƴts capacƴty as Audƴt
Commƴttee to examƴne the annual fƴnancƴal statements for
the fƴnancƴal year 2024 and the ƴnterƴm fƴnancƴal
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statements for the fƴrst half of the fƴnancƴal year 2025.

Durƴng ƴts meetƴng on 11 March 2025, the Board of
Dƴrectors notably delƴberated on the followƴng maƴn poƴnts:

Z Fƴnancƴal statements and actƴvƴtƴes:
. Presentatƴon of the actƴvƴty of the Company and ƴts

subsƴdƴarƴes durƴng the year 2024;
. Revƴew and approval of the corporate and

consolƴdated fƴnancƴal statements for the year ended
31 December 2024, the forward-lookƴng annual
documents prepared ƴn accordance wƴth Artƴcles
L.232-2 and seq of the French commercƴal code, the
proposed allocatƴon of earnƴngs, the Board of
Dƴrectors’ report on the Company’s management and
the Lumƴbƴrd Group’s busƴness durƴng the past year;

. Presentatƴon of the Lumƴbƴrd Group’s budget for
2025, revƴew by the Board of Dƴrectors, ƴn ƴts
capacƴty as the Audƴt Commƴttee, of the documents
and ƴnformatƴon to be revƴewed ƴn thƴs role for the
approval of the full-year fƴnancƴal statements;

. Reappoƴntment of EMZ Partners as non-votƴng
board member;

Z Corporate governance:
. Revƴew of amendments to the Reference Code,

amendments to the rules of procedures and
organƴsatƴon of the Board;

. Revƴew and approval of the Board of Dƴrectors'
corporate governance report, ƴncludƴng the
remuneratƴon polƴcy for corporate offƴcers referred
to ƴn Artƴcle L. 22-10-8 of the Commercƴal Code;

. Settƴng proposal of the dƴrectors’ compensatƴon for
2025, as advƴsed by the Compensatƴon Commƴttee

. Revƴew and settƴng of the compensatƴon of the
Chaƴrman and CEO for 2025, as advƴsed by the
Compensatƴon Commƴttee;

. Revƴew of the performance condƴtƴons relatƴng to the
varƴable compensatƴon of the Chaƴrman and CEO for
the 2024 fƴnancƴal year, as advƴsed by the
Compensatƴon Commƴttee;

. Revƴew and settƴng of the specƴal reports on stock
optƴons and free share allocatƴons made durƴng the
2024 fƴnancƴal year;

. revƴew of the condƴtƴons for acquƴrƴng bonus shares
under the bonus share scheme of 9 December 2022;

. Annual revƴew of conflƴcts of ƴnterest affectƴng the
Board of Dƴrectors ƴn accordance wƴth
Recommendatƴon no.2 from the Reference Code;

. Revƴew of the dƴrectors’ ƴndependence ƴn accordance
wƴth Recommendatƴon no.3 from the Reference
Code;

. Monƴtorƴng of the three-year traƴnƴng plan for
members of the Board of Dƴrectors, ƴn accordance
wƴth Recommendatƴon No. 5 of the MƴddleNext
Code, and ƴmplementatƴon of a new three-year
traƴnƴng plan for members of the Board of Dƴrectors;

. Annual assessment of the functƴonƴng and
preparatƴon of work for the Board of Dƴrectors and
the Board of Dƴrectors’ Commƴttees ƴn accordance
wƴth Recommendatƴon no.11 from the Reference
Code;

. Annual revƴew, ƴn accordance wƴth Artƴcle L.225-37-
1 of the French commercƴal code, of the Company’s
workplace equalƴty and equal pay polƴcy and

monƴtorƴng of the polƴcy aƴmed at achƴevƴng gender
balance and equƴty at every level of the organƴsatƴon;

. Amendment of Artƴcle 13.2.4 of the Artƴcles of
Assocƴatƴon ƴn accordance wƴth the Attractƴveness
Act ("Loƴ Attractƴvƴté") of 6 June 2024, allowƴng
dƴrectors to partƴcƴpate ƴn the meetƴng to approve
the fƴnancƴal statements vƴa vƴdeoconference.

Z Regulated agreements:
. Authorƴsatƴon for the conclusƴon of two regulated

agreements ƴn accordance wƴth Artƴcle L.225-38 of
the Commercƴal Code;

. Revƴew of prevƴously approved regulated agreements
that contƴnued to be executed durƴng the 2024
fƴnancƴal year.

Z Varƴous authorƴsatƴons:
. Authorƴsatƴon and delegatƴons concernƴng bond

ƴssues;
. Authorƴsatƴon to set up deposƴts, suretƴes and

guarantees (cautƴons, avals et guarantees) ƴn
accordance wƴth Artƴcle L.225-35 of the French
commercƴal code.

Z General Meetƴng:
. Convenƴng of the General Shareholders’ Meetƴng,

revƴew of the proposed resolutƴons and reports
prepared wƴth a vƴew to convenƴng the General
Shareholders’ Meetƴng.

Z Mƴscellaneous matters:
. Introductƴon of a bonus share scheme for an

employee.

Durƴng ƴts meetƴng on 29 Aprƴl 2025, the Board of
Dƴrectors notably delƴberated on the followƴng maƴn poƴnts:

Z Allocatƴon of the total remuneratƴon package to
dƴrectors.

Durƴng ƴts meetƴng on 23 September 2025, the Board of
Dƴrectors notably delƴberated on the followƴng maƴn poƴnts:

Z Revƴew and approval of the consolƴdated ƴnterƴm
fƴnancƴal statements at 30 June 2025, the forward-
lookƴng half-year documents prepared ƴn accordance
wƴth Artƴcles L.232-2 et seq of the French commercƴal
code and the half-year actƴvƴty report;

Z Revƴew by the Board, ƴn ƴts capacƴty as the Audƴt
Commƴttee, of the documents and ƴnformatƴon to be
revƴewed ƴn thƴs role for the approval of the ƴnterƴm
fƴnancƴal statements;

Z Report on the ƴmplementatƴon of the lƴquƴdƴty
agreement;

Z Resƴgnatƴon of Ms Marƴe-Begoña Lebrun as Chaƴrman
of the CSR Commƴttee and appoƴntment of Marƴe-
Hélène Sergent to replace her;

Z Resƴgnatƴon of EMZ Partners from ƴts role as non-
votƴng board member.

1.3.7. Mƴnutes of Board of Dƴrectors meetƴngs

Each Board of Dƴrectors meetƴng ƴs mƴnuted, ƴndƴcatƴng the
names of the Board members present, excused or absent.
Each set of mƴnutes, generally approved durƴng a followƴng
Board of Dƴrectors meetƴng, ƴs recorded ƴn the logbook
presentƴng the mƴnutes for Board meetƴngs.

The mƴnutes ƴndƴcate the presence or absence of the
people ƴnvƴted to attend the Board meetƴng ƴn lƴne wƴth a
legal provƴsƴon and the presence of any other people who
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attended all or part of the meetƴng. It ƴndƴcates the names
of the dƴrectors who took part ƴn the delƴberatƴons usƴng
vƴdeoconferencƴng or telecommunƴcatƴons systems. 

The mƴnutes are sƴgned by the meetƴng Chaƴrman and at
least one dƴrector. If the Chaƴrman ƴs unable to do thƴs,
they are sƴgned by at least two dƴrectors.

1.3.8. Assessment of the Board’s work

Once a year, the Board of Dƴrectors, as ƴnvƴted by the
Chaƴrman, ƴncludes an ƴtem on ƴts agenda to dƴscuss the
functƴonƴng of the Board of Dƴrectors and the Commƴttees,
as well as the preparatƴon of ƴts work. 

In addƴtƴon, when they consƴder ƴt useful, dƴrectors may
gƴve theƴr opƴnƴon on an ad hoc basƴs concernƴng the
functƴonƴng of the Board of Dƴrectors and the preparatƴon
of ƴts work. 

These dƴscussƴons are recorded ƴn the mƴnutes of the
sessƴon.

Durƴng the meetƴng on 11 March 2025, the dƴrectors,
ƴnvƴted to express theƴr opƴnƴons on the assessment of the
Board of Dƴrectors’ functƴonƴng and work, dƴd not make any
specƴfƴc observatƴons or state that ƴt was necessary to
consƴder any ƴmprovement measures.

The Board of Dƴrectors dƴd not consƴder ƴt useful to be
accompanƴed by a thƴrd party ƴn thƴs evaluatƴon.

1.3.9. Three-year traƴnƴng plan for Board members

At ƴts meetƴng of 11 March 2025, the Board of Dƴrectors set
up a new three-year traƴnƴng plan for the members of the
Board, the prevƴous three-year plan, runnƴng from March
2022 to March 2025.

Over the perƴod March 2025 to March 2028, thƴs new plan
provƴdes for dƴrectors to attend a mƴnƴmum of one traƴnƴng
course per 12-month perƴod (from March 2025), wƴth a
mƴnƴmum of 3 courses over three years chosen from a
proposed lƴst (coverƴng legal, fƴnancƴal, commercƴal or
technƴcal subjects).

The Fƴnance Department has collected all the dƴrectors'
needs, shared the three-year plan wƴth them and ƴs
responsƴble for ƴmplementƴng ƴt. For the perƴod 2025-
2026, the dƴrectors have receƴved traƴnƴng on the role of a
dƴrector, a dƴrector’s cƴvƴl and crƴmƴnal lƴabƴlƴty, and the
fundamentals of cybersecurƴty.

1.4. Commƴttees set up wƴthƴn the Board of 
Dƴrectors

1.4.1. Audƴt Commƴttee

Durƴng ƴts meetƴng on 15 Aprƴl 2016, the Board of Dƴrectors
decƴded to adopt the exemptƴon applƴcable under Artƴcle
L.821-68, 4 of the French commercƴal code.

As a result, the Board of Dƴrectors meets as an Audƴt
Commƴttee to perform the mƴssƴons assƴgned to thƴs
Commƴttee under Artƴcle L.821-67 of the French
commercƴal code.

When ƴt meets as the Audƴt Commƴttee, the Board of
Dƴrectors’ mƴssƴons ƴnclude:

Z Monƴtorƴng the process for drawƴng up fƴnancƴal
ƴnformatƴon;

Z Monƴtorƴng the effƴcƴency and effectƴveness of the
ƴnternal control and rƴsk management systems and,

where applƴcable, the ƴnternal audƴt, wƴth regard to the
procedures for the preparatƴon and processƴng of
accountƴng and fƴnancƴal ƴnformatƴon;

Z Issuƴng a recommendatƴon on the statutory audƴtors
proposed for appoƴntment by the general meetƴng of
shareholders;

Z Monƴtorƴng the statutory audƴt of the annual fƴnancƴal
statements and, ƴf applƴcable, the consolƴdated fƴnancƴal
statements by the Statutory Audƴtors;

Z Ensurƴng complƴance wƴth the condƴtƴons of
ƴndependence requƴred of those ƴnvolved ƴn the
performance of the account certƴfƴcatƴon mƴssƴons;

Z The approval of the provƴsƴon of servƴces by the
Statutory Audƴtors other than the certƴfƴcatƴon of the
fƴnancƴal statements. 

The mƴssƴons assƴgned ƴn thƴs way to the Board of
Dƴrectors, meetƴng ƴn ƴts capacƴty as the Audƴt Commƴttee,
are ƴn lƴne wƴth the general remƴts and powers of control
and verƴfƴcatƴon awarded to the dƴrectors.

The Board of Dƴrectors, when performƴng the functƴons
assƴgned to the Audƴt Commƴttee, can revƴew any matters
that ƴt consƴders useful and/or ask the executƴve
management team for any ƴnformatƴon requƴred to
perform ƴts mƴssƴon. 

Contrary to Recommendatƴon no.6 from the Reference
Code, under whƴch ƴt ƴs not relevant to set beforehand a
mƴnƴmum number of meetƴngs for the specƴalƴsed
commƴttees, the Company consƴders that ƴt ƴs essentƴal for
the Board of Dƴrectors to meet at least twƴce a year ƴn ƴts
capacƴty as the Audƴt Commƴttee to revƴew the full-year
fƴnancƴal statements and half-year fƴnancƴal statements of
the Company and the Lumƴbƴrd Group. 

In accordance wƴth the laws ƴn force and the Reference
Code:

Z The CEO and the deputy CEO do not, unless otherwƴse
justƴfƴed, take part ƴn the Board of Dƴrectors’
delƴberatƴons when ƴt meets as the Audƴt Commƴttee;

Z At least one dƴrector wƴth specƴfƴc fƴnancƴal or
accountƴng expertƴse attends the Board of Dƴrectors’
meetƴng when ƴt meets as the Audƴt Commƴttee to
ensure that the Audƴt Commƴttee can perform ƴts role
under valƴd condƴtƴons;

Z The chaƴrƴng of the Board of Dƴrectors when ƴt meets ƴn
ƴts capacƴty as the Audƴt Commƴttee ƴs entrusted to an
ƴndependent dƴrector, as defƴned by the Reference
Code, appoƴnted by a majorƴty of the dƴrectors present.

The rules for the organƴsatƴon and functƴonƴng of the Board
of Dƴrectors when ƴt meets as the Audƴt Commƴttee are set
out ƴn Appendƴx 1 of the Board of Dƴrectors’ rules of
procedure.

Durƴng the past year, the Board of Dƴrectors met twƴce ƴn
ƴts capacƴty as the Audƴt Commƴttee, on 11 March 2025 and
23 September 2025.

1.4.2. Compensatƴon Commƴttee

The Compensatƴon Commƴttee meets at least once a year
and has a mƴssƴon to:

Z revƴew the executƴve compensatƴon polƴcƴes applƴed by
the Company and provƴde any advƴce. Wƴthƴn thƴs
framework, the Compensatƴon Commƴttee ƴs called
upon to:
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. check the crƴterƴa for determƴnƴng fƴxed and varƴable
compensatƴon for executƴves,

. assess each executƴve’s performance and propose
theƴr compensatƴon,

. revƴew the stock optƴon and free share plans, plans
based on changes ƴn the share’s value, and
retƴrement and benefƴts plans.

Z submƴt recommendatƴons and proposals to the Board of
Dƴrectors concernƴng:
. all the ƴtems of compensatƴon, the retƴrement and

benefƴt plans, the benefƴts ƴn kƴnd and other
fƴnancƴal entƴtlements, ƴncludƴng ƴn the event of the
termƴnatƴon of theƴr actƴvƴty, for the Company’s
executƴves,

. the amount and condƴtƴons for the dƴstrƴbutƴon of
the overall compensatƴon package to be allocated to
dƴrectors,

. the awards of stock optƴons and free shares for
executƴve offƴcers.

The rules for the organƴsatƴon and functƴonƴng of the
Compensatƴon Commƴttee are set out ƴn Appendƴx 2 of the
Board of Dƴrectors’ rules of procedure.

On the date of thƴs report, the Compensatƴon Commƴttee
comprƴsed the followƴng two members, who both are
ƴndependent dƴrectors wƴthƴn the Board of dƴrectors:

Z Mr. Etƴenne de Lasteyrƴe (Chaƴrman);
Z Ms. Marƴe Begoña Lebrun.

In order to comply wƴth Recommendatƴon No. 7 of the
Reference Code, whƴch stƴpulates that the Compensatƴon
Commƴttee should not ƴnclude any executƴve corporate
offƴcers, Mr. Marc Le Flohƴc resƴgned from hƴs dutƴes as a
member of the Compensatƴon Commƴttee and thƴs
resƴgnatƴon was duly noted by the Board of Dƴrectors at ƴts
meetƴng on 17 March 2022.

Durƴng the past year, the Compensatƴon Commƴttee met
twƴce, on 11 March 2025 and 22 May 2025. It notably
delƴberated on the followƴng poƴnts:

Z Revƴew of the compensatƴon awarded to the CEO for
the prevƴous and current fƴnancƴal year;

Z Revƴew of the compensatƴon awarded to the General
Manager of the Medƴcal dƴvƴsƴon for the prevƴous and
current fƴnancƴal year;

Z Revƴew of exƴstƴng and proposed bonus share schemes;
Z Monƴtorƴng of the Group profƴt-sharƴng scheme;
Z Revƴew of the compensatƴon polƴcy for Executƴve/Senƴor

Management;
Z Talent management and successƴon plannƴng.

1.4.3. CSR commƴttee

To comply wƴth Recommendatƴon no.8 from the Reference
Code, the Board of Dƴrectors, durƴng ƴts meetƴng on 22
September 2022, decƴded to set up a CSR Commƴttee
responsƴble for assƴstƴng ƴt wƴth supervƴsƴng the socƴal,
socƴetal and envƴronmental aspects of the Company’s
actƴvƴtƴes and to regularly provƴde ƴt wƴth ƴnformatƴon.

In order to take ƴnto account the transposƴtƴon of the CSRD
dƴrectƴve ƴnto French law, the CSR Commƴttee proposed
that the responsƴbƴlƴtƴes ƴn terms of sustaƴnabƴlƴty, as set
out ƴn Artƴcle L.821-67, 1° to 7 of the Commercƴal Code,
would be assumed by the CSR Commƴttee and not by the

Board ƴn ƴts Audƴt Commƴttee capacƴty. Thƴs commƴttee ƴs
responsƴble for the followƴng tasks: 

Z Monƴtorƴng the effectƴveness of the ƴnternal control and
rƴsk management systems, as well as the ƴnternal audƴt
where applƴcable, wƴth regard to the procedures for the
preparatƴon and processƴng of accountƴng and fƴnancƴal
ƴnformatƴon and sustaƴnabƴlƴty ƴnformatƴon, ƴncludƴng
ƴn dƴgƴtal form;

Z Issuƴng a recommendatƴon on the statutory audƴtors (or
ƴndependent thƴrd party organƴsatƴon) proposed for
appoƴntment by the general meetƴng or the body
exercƴsƴng a sƴmƴlar functƴon;

Z Monƴtorƴng the performance of the statutory audƴt (or
ƴndependent thƴrd-party organƴsatƴon) and
sustaƴnabƴlƴty ƴnformatƴon certƴfƴcatƴon engagements;

Z Ensurƴng complƴance wƴth the ƴndependence
requƴrements for persons performƴng statutory audƴt
and sustaƴnabƴlƴty ƴnformatƴon certƴfƴcatƴon
engagements.

The rules for the organƴsatƴon and functƴonƴng of the CSR
Commƴttee are set out ƴn Appendƴx 3 of the Board of
Dƴrectors’ rules of procedure.

At the date of thƴs report, the CSR Commƴttee ƴs composed
of the followƴng four members (three of whom are
ƴndependent dƴrectors on the Board of Dƴrectors, and one
has specƴfƴc skƴlls ƴn fƴnance, accountƴng or statutory
audƴtƴng ƴn accordance wƴth crƴterƴa specƴfƴed and publƴshed
by the admƴnƴstratƴve or supervƴsory body): 

Z Ms. Marƴe Begona Lebrun, who chaƴrs the commƴttee;
Z Ms. Gwenaëlle Grƴgnon-Le Flohƴc;
Z Ms. Marƴe-Hélène Sergent;
Z Mr. Etƴenne de Lasteyrƴe.

The CSR Commƴttee ƴs ƴntended to meet as many tƴmes as
requƴred by the Company’s ƴnterests, and once a year as a
mƴnƴmum, when the Board of Dƴrectors approves the
sustaƴnabƴlƴty report.

Durƴng the past fƴnancƴal year, the CSR Commƴttee met
three tƴmes, on 11 March, 4 June 2024, 18 September
20249 July and 23 September 2025. Its work focused ƴn
partƴcular on the followƴng poƴnts:

Z Opƴnƴons on the sustaƴnabƴlƴty report for the past fƴscal
year;

Z Monƴtorƴng of the proposed new regulatƴons;
Z Monƴtorƴng of the ƴmplementatƴon of the sustaƴnabƴlƴty

report for FY 2025.

2. EXECUTIVE AND GENERAL 
MANAGEMENT

2.1. CEO 

The general management of the Company and the Group
ƴs ensured by Mr. Marc Le Flohƴc. 

As part of hƴs dutƴes, Mr. Marc Le Flohƴc supervƴses the
operatƴonal management of the Lumƴbƴrd Group. The
functƴons and offƴces held by Mr. Marc Le Flohƴc outsƴde
the Lumƴbƴrd Group are descrƴbed ƴn paragraph 1.2.1 of thƴs
report.
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At the date of thƴs report, Mr. Marc Le Flohƴc held the
followƴng posƴtƴons wƴthƴn the Lumƴbƴrd Group:

Z Chaƴrman of Lumƴbƴrd Photonƴcs USA, Lumƴbƴrd Medƴcal
Inc, Lumƴbƴrd Inc., Lumƴbƴrd Japan, Lumƴbƴrd Chƴna,
Lumƴbƴrd Photonƴcs Sweden AB;

Z Manager of Veldys;
Z General Manager of Keopsys Industrƴes;
Z Permanent representatƴve of Lumƴbƴrd, whƴch ƴs

Chaƴrman of the Quantel Medƴcal, Keopsys Industrƴes,
Quantel Technologƴes, Elƴase;

Z Dƴrector of Lumƴbƴrd Médƴcal Australƴa, Adèle Ellex,
Lumƴbƴrd Medƴcal Japan and Lumƴbƴrd Photonƴques
Lƴmƴtée;

Z Sole Dƴrector of Lumƴbƴrd Photonƴcs Italƴa SRL.

2.2. Executƴve Commƴttee and Management 
Commƴttee

As of March 2026, the Executƴve Commƴttee ƴs composed
of 6 members, namely:

Z Mr. Marc Le Flohƴc, Chaƴrman and CEO;
Z Mr. Jean Marc Gendre, General Manager of the Medƴcal

dƴvƴsƴon;
Z Mr. Alexandre Bƴllard, General Manager of the

Photonƴcs dƴvƴsƴon and Purchasƴng dƴrector;
Z Mr. Andrew Moysey, Group Chƴef Fƴnancƴal Offƴcer;
Z Ms. Sonƴa Rutnam, Transformatƴon Offƴcer; and
Z Mr. Nƴcolas Ballƴf, Human Resources Dƴrector.

The Executƴve Commƴttee assƴsts Mr. Marc Le Flohƴc, CEO,
wƴth the Lumƴbƴrd Group’s leadershƴp and management.

To relay and apply the strategƴc decƴsƴons defƴned by the
Board of Dƴrectors, the Executƴve Commƴttee ƴs supported
by:

Two governance structures (one for the photonƴcs dƴvƴsƴon,
and one for the medƴcal dƴvƴsƴon), each composed of: 

Z A branch/dƴvƴsƴon executƴve commƴttee, comprƴsƴng the
General Manager and the heads of the R&D,
manufacturƴng, sales and marketƴng, management
control and HR departments;

And wƴthƴn the branches/dƴvƴsƴons:

Z a sales commƴttee, comprƴsƴng the dƴvƴsƴon's General
Manager, the sales manager;

Z a Qualƴty Commƴttee, comprƴsƴng the heads of
Productƴon, R&D and Qualƴty at each sƴte, under the
authorƴty of the sƴte managers;

Z an R&D Commƴttee, comprƴsƴng the dƴvƴsƴon's General
Manager, the R&D dƴrector, the R&D managers.

A Group Secretary General, who organƴses the holdƴng of
cross-functƴonal commƴttees: Fƴnance, Legal, Informatƴon
Systems.

A Group Human Resources dƴrector, organƴsƴng the holdƴng
of ƴnternatƴonal HR commƴttees.

As of the date of thƴs report, the members of these
Commƴttees represented 16 persons, of whƴch 31.25% are
women (vs 31.25% over 16 persons ƴn 2024).

3. COMPENSATION FOR BOARD 
MEMBERS AND CORPORATE OFFICERS

3.1. Compensatƴon for board members and 
corporate offƴcers ƴn 2025

In conformƴty wƴth Artƴcle L.22-10-34 I of the Commercƴal
Code, the general meetƴng rules on the ƴnformatƴon
mentƴoned ƴn Artƴcle L.22-10-9 of the Commercƴal Code
(global ex post say on pay). It wƴll thus be proposed to the
Company’s general meetƴng of shareholders, whƴch ƴs
scheduled for 28 Aprƴl 2026 to vote on thƴs ƴnformatƴon
under the terms of a resolutƴon that has been reproduced
under Appendƴx 2 of thƴs report.

3.1.1. Overvƴew of compensatƴon and benefƴts awarded 
to board members and executƴve corporate 
offƴcers

The followƴng table presents the compensatƴon and the
benefƴts ƴn kƴnd and other ƴtems of compensatƴon paƴd
and/or awarded by the Company and ƴts controlled or
controllƴng companƴes, as defƴned by Artƴcle L.233-16 of
the French commercƴal code, to each member of the Board
of Dƴrectors ƴn 2025 and to the CEO of the Company ƴn
2025, ƴn connectƴon wƴth all theƴr corporate offƴce,
employment contract, exceptƴonal appoƴntments or
mƴssƴons:

ƴn euros

Compensatƴon Benefƴts ƴn kƴnd and other ƴtems of 
compensatƴon

Fƴxed Varƴable Profƴt sharƴng Extraordƴnary Attendance 
fees

Benefƴts ƴn 
kƴnd/ƴn cash

Allocatƴon of 
free shares 
and stock 

optƴons

Marc Le Flohƴc 375,814(1) 162,972(2) - - - 23,213(3) -

Gwenaëlle Le Flohƴc - - - 14,000 - -

Marƴe Begoña Lebrun - - - 14,000 - -

Marƴe-Hélène Sergent 21,000

ESIRA - - - 14,000 - -

Étƴenne de Lasteyrƴe 28,000

EMZ Partners - - - - - -

(1) Corresponds to the fƻxed compensatƻon receƻved by Mr. Marc Le Flohƻc for hƻs posƻtƻon as Chaƻrman and CEO of Lumƻbƻrd and hƻs employment contract wƻth Keopsys Industrƻes.

(2) Corresponds to Mr. Marc Le Flohƻc's varƻable compensatƻon due ƻn respect of fƻnancƻal year 2024 and paƻd durƻng fƻnancƻal year 2025.

(3) Corresponds to the provƻsƻon of a company car to Mr. Marc Le Flohƻc by Lumƻbƻrd SA from 23 March 2022.
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3.1.2. Compensatƴon for the members of the Board of 
Dƴrectors

3.1.2.1. Revƻew of the general prƻncƻples of the polƻcy for the 
2025 fƻnancƻal year

In conformƴty wƴth Artƴcle L.225-45 of the Commercƴal
Code, the general meetƴng allocates to dƴrectors, as
compensatƴon for theƴr work, a total budget ƴn the form of
an annual fƴxed amount, whƴch ƴs set at the proposal of the
Board of Dƴrectors. The dƴstrƴbutƴon of thƴs total budget
among the dƴrectors ƴs then determƴned by the Board of
Dƴrectors.

The polƴcy for the Board of Dƴrectors, and then the general
meetƴng, to determƴne the overall budget ƴs based on the
fƴnancƴal performance of the Lumƴbƴrd Group and, to a
lesser extent, on the number of meetƴngs of the Board of
Dƴrectors durƴng the fƴnancƴal year ended. 

When dƴstrƴbutƴng the overall budget, the Board of
Dƴrectors consƴders varƴous crƴterƴa, ƴn partƴcular the
regular attendance of the dƴrectors and the tƴme spent on
theƴr dutƴes outsƴde the Board of Dƴrectors’ meetƴng, but
reserves the power to consƴder other objectƴve crƴterƴa,
such as the dƴrectors’ actual attendance at Board of
Dƴrectors meetƴngs as at the date of dƴstrƴbutƴon. Contrary to
Recommendatƴon No. 12 of the Reference Code, no mƴnƴmum
compensatƴon ƴs allotted to dƴrectors who are ƴndependent of
the Company.

The rules for determƴnƴng and dƴstrƴbutƴng the overall
budget were set by the Board of Dƴrectors at the proposal
and upon examƴnatƴon by the Compensatƴon Commƴttee.

Sƴnce 2020, the Company's management has had the
overall compensatƴon budget for the dƴrectors for the
current year voted by the General Meetƴng and dƴstrƴbuted
by the Board of Dƴrectors approvƴng the half-year fƴnancƴal
statement.

For the 2025 fƴnancƴal year, the General Meetƴng of 29
Aprƴl 2025 decƴded to set the total compensatƴon package
to be allocated to the dƴrectors at €90,000, whƴch brought
the total package avaƴlable for 2025 to €91,000
(ƴncludƴng the remaƴnƴng 1,000 euros to be dƴstrƴbuted
from the remuneratƴon budget voted on durƴng the 2024
fƴnancƴal year). At ƴts meetƴng on 29 Aprƴl 2025, the Board
of Dƴrectors decƴded to allocate €91,000 of thƴs €91,000
envelope, as follows:

Z €14,000 per dƴrector;
Z An addƴtƴonal €7,000 allocated to Ms. Marƴe Begoña

Lebrun, ƴn her capacƴty as Chaƴrman of the CSR
Commƴttee;

Z An addƴtƴonal €7,000 allocated to Mr. Etƴenne de
Lasteyrƴe, ƴn hƴs capacƴty as Chaƴrman of the Audƴt
Commƴttee;

Z An addƴtƴonal €7,000 allocated to Mr. Etƴenne de
Lasteyrƴe ƴn hƴs capacƴty as Chaƴrman of the
Compensatƴon Commƴttee.
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3.1.2.2. Compensatƻon allotted or paƻd to Board members

The table below summarƴses the lƴst of Board members
and the amount of compensatƴon allotted and paƴd to

them for the last two fƴnancƴal years ƴn conformƴty wƴth
the prƴncƴples presented under paragraph 3.1.2.1 of thƴs
report.

Members of the Board of Dƴrectors
Gross amounts(1) alloted 
and paƴd ƴn 2024 (ƴn €)

Gross amounts alloted 
and paƴd ƴn 2025 (ƴn €)

MR. MARC LE FLOHIC - -

Compensatƴon for hƴs posƴtƴon as dƴrector - -

Other compensatƴon - -

MS. GWENAËLLE LE FLOHIC 9,000 14,000

Compensatƴon for her posƴtƴon as dƴrector 9,000 14,000

Other compensatƴon - -

ESIRA(2) REPRESENTED BY MR. JEAN-FRANÇOIS COUTRIS 9,000 14,000

Compensatƴon for hƴs posƴtƴon as dƴrector 9,000 14,000

Other compensatƴon - -

MS. MARIE BEGOÑA LEBRUN 14,000 14,000

Compensatƴon for her posƴtƴon as dƴrector 14,000 14,000

Other compensatƴon - -

MS. MARIE-HÉLÈNE SERGENT 9,000 21,000

Compensatƴon for her posƴtƴon as dƴrector 9,000 21,000

Other compensatƴon - -

MR. EMMANUEL CUEFF 19,000 -

Compensatƴon for hƴs posƴtƴon as dƴrector 19,000 -

Other compensatƴon - -

MR. ETIENNE DE LASTEYRIE 9,000 28,000

Compensatƴon for her posƴtƴon as dƴrector 9,000 28,000

Other compensatƴon - -

TOTAL 60,000 91,000

(1) Compensatƻon paƻd before deductƻon of all taxes and socƻal charges.

(2) ESIRA ƻs a French-law sƻmplƻfƻed joƻnt-stock company (socƻété par actƻons sƻmplƻfƻée), controlled by Mr. Marc Le Flohƻc, Chaƻrman of the Company.

The General Meetƴng of Shareholders on 29 Aprƴl 2025
approved, on fƴrst call, the components of the compensatƴon
paƴd or allotted to Board members for or durƴng the fƴnancƴal
year ended 31 December 2024, and on the dƴstrƴbutƴon polƴcy
applƴcable to the Board members for the 2025 fƴnancƴal year
wƴthout expressƴng sƴgnƴfƴcant reservatƴons.

3.1.3. Compensatƴon for corporate offƴcers

In conformƴty wƴth Artƴcle L. 22-10-34 (II) of the
Commercƴal Code, ƴt ƴs proposed that the general meetƴng
scheduled for 28 Aprƴl 2026 determƴne the followed fƴxed,
varƴable, and exceptƴonal components comprƴsƴng the total
compensatƴon and benefƴts ƴn kƴnd that are paƴd or allotted
for the 2025 fƴnancƴal year to Marc Le Flohƴc, CEO of the
Company. 

These components abƴde by the prƴncƴples and crƴterƴa for
compensatƴon of the CEO for the 2025 fƴnancƴal year, as
approved by the Company’s general meetƴng of
shareholders on 29 Aprƴl 2025.

3.1.3.1. Revƻew of the general prƻncƻples of the polƻcy for the 
2025 fƻnancƻal year

The polƴcy on compensatƴon of the CEO for the 2025 fƴnancƴal
year ƴs presented ƴn paragraph 3.1.3.2 of the corporate
governance report for the fƴnancƴal year ended 31 December
2025.

3.1.3.2. Compensatƻon allotted or paƻd to the CEO

In conformƴty wƴth Artƴcle L. 22-10-34 (II) of the
Commercƴal Code, the general meetƴng of shareholders
must decƴde on the fƴxed, varƴable, and exceptƴonal
components that comprƴse the total compensatƴon and
benefƴts ƴn kƴnd that are paƴd for the fƴnancƴal year ended
or allotted for the same fƴnancƴal year to the CEO.

It wƴll thus be proposed that the general meetƴng scheduled
for 28 Aprƴl 2026 decƴde on the components of
compensatƴon paƴd or allotted durƴng or for the 2025
fƴnancƴal year to Marc Le Flohƴc, CEO, under the terms of a
resolutƴon that has been reproduced ƴn Appendƴx 3 to thƴs
report. These components comply wƴth the prƴncƴples and
crƴterƴa for compensatƴon of the CEO, as approved by the
general meetƴng of 29 Aprƴl 2025, and allow for contrƴbutƴng
to the long-term performance of the Lumƴbƴrd Group.
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Table – Components of compensatƴon due or allocated for the fƴnancƴal year ended 31 December 2024 to Marc Le 
Flohƴc, CEO, submƴtted for shareholders’ vote

Components of 
compensatƴon 
submƴtted for vote

Amounts paƴd 
durƴng the 

fƴnancƴal year 
ended

Amounts 
allocated for the 

fƴnancƴal year 
ended or 

accountƴng 
valuatƴon

Presentatƴon

Fƴxed compensatƴon €375,814 €375,814 The fƴxed compensatƴon of Marc Le Flohƴc due and paƴd for fƴnancƴal year
2024 amounted to €375,814. Thƴs compensatƴon corresponds to fƴxed
compensatƴon collected by Marc Le Flohƴc for hƴs corporate offƴce as CEO of
Lumƴbƴrd (for €170,825), as well as for hƴs employment contract wƴthƴn
Keopsys Industrƴes (for €204,989).

Varƴable 
compensatƴon

€162,972 €309,613 Payment of components of varƴable compensatƴon ƴn 2025 (for the 
fƴnancƴal year 2024)

The components of varƴable compensatƴon collected by Marc Le Flohƴc ƴn
fƴnancƴal year 2025 correspond to the varƴable compensatƴon of Marc Le
Flohƴc due for fƴnancƴal year 2024.

The polƴcy on compensatƴon of the CEO for the 2024 fƴnancƴal year ƴs
presented ƴn paragraph 2.2.3 of the corporate governance report for the
fƴnancƴal year ended 31 December 2023.

The Board of Dƴrectors, durƴng the meetƴng on 11 March 2025, followƴng the
opƴnƴon of the Compensatƴon Commƴttee, noted that the quantƴtatƴve and
qualƴtatƴve objectƴves to whƴch the payment of varƴable remuneratƴon for
Mr. Marc Le Flohƴc for the fƴnancƴal year 2024 was subject had been
reached as follows:

Z Wƴth regard to the varƴable compensatƴon - quantƴtatƴve crƴterƴa:
. Revenue (calculated on the same scope as the budget approved by

the Board of Dƴrectors at ƴts meetƴng of 12 March 2024) amounted to
€207,117k, ƴ.e. the revenue target was achƴeved by 88.46%;

. EBITDA (calculated on the same scope as the budget approved by the
Board of Dƴrectors at ƴts meetƴng of 12 March 2024) amounted to
€32,928k, ƴ.e. the EBITDA target was achƴeved by 67.11%;

. Net ƴncome (calculated on the same scope as the budget approved by
the Board of Dƴrectors at ƴts meetƴng of 12 March 2024) amounted
to €5,695k, ƴ.e. the net ƴncome target was achƴeved by 26.58%.

Consequently, the varƴable compensatƴon due to Mr. Marc Le Flohƴc wƴth
regard to the quantƴtatƴve crƴterƴa was €52,439, of whƴch:

. 52,439 euros for the "turnover" objectƴve;

. 0 for the "EBITDA" objectƴve;

. 0 for the "net ƴncome" objectƴve.

Z Wƴth regard to the varƴable compensatƴon - qualƴtatƴve crƴterƴa:
. The Group has contƴnued ƴts approach to managƴng non-fƴnancƴal

rƴsks, led by the CSR Dƴrector appoƴnted ƴn 2021 and detaƴled ƴn the
sustaƴnabƴlƴty report, wƴth the level of rƴsk coverage assessed at
100%; 

. The evolutƴon of the Group’s governance structure ƴs ƴn lƴne wƴth
expectatƴons for 2024, reflectƴng 100% achƴevement of the
performance target for thƴs crƴterƴon;

Consequently, the varƴable compensatƴon due to Mr. Marc Le Flohƴc wƴth
regard to the qualƴtatƴve crƴterƴa was €110,534, of whƴch:

. €73,689 for the "evolutƴon and structuratƴon of the Group’s
governance structure" crƴterƴon;

. €36,845 for the "non-fƴnancƴal rƴsks" crƴterƴon;

ƴ.e. a total varƴable compensatƴon of €162,972 to be paƴd to Mr. Marc Le
Flohƴc for the fƴnancƴal year 2024.

Procedure for determƴnƴng the varƴable compensatƴon for 2025

Followƴng the opƴnƴon of the Compensatƴon Commƴttee, the Board of
Dƴrectors decƴded, at ƴts meetƴng on 22 May 2025, that the varƴable portƴon
of Marc Le Flohƴc’s compensatƴon for fƴnancƴal year 2025, ƴn the maxƴmum
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Components of 
compensatƴon 
submƴtted for vote

Amounts paƴd 
durƴng the 

fƴnancƴal year 
ended

Amounts 
allocated for the 

fƴnancƴal year 
ended or 

accountƴng 
valuatƴon

Presentatƴon

amount of 100% of hƴs fƴxed compensatƴon for 2025 (ƴ.e. €375,814), would
be based on achƴevement of the objectƴves descrƴbed ƴn paragraph 3.2.3 of
the corporate governance report for the year ended 31 December 2025.

Evaluatƴon of the level of achƴevement of objectƴves for 2024

The payment of varƴable compensatƴon components ƴs contƴngent on
approval from the annual general meetƴng, whƴch wƴll decƴde on the
fƴnancƴal statements for the fƴnancƴal year ended 31 December 2024, ƴn
conformƴty wƴth the provƴsƴons of Artƴcle L.22-10-34 II of the Commercƴal
Code. Thƴs amount results from the observatƴons and evaluatƴons ƴndƴcated
below.

The Board of Dƴrectors, durƴng the meetƴng on 10 March 2026, followƴng
the opƴnƴon of the Compensatƴon Commƴttee, noted that the quantƴtatƴve
and qualƴtatƴve objectƴves for the payment of varƴable remuneratƴon for the
CEO for the fƴnancƴal year 2025 had been reached as follows:

Z Wƴth regard to the quantƴtatƴve objectƴves, accountƴng for 70% of the
varƴable remuneratƴon:
. Revenue (calculated on the same scope as the budget approved by

the Board of Dƴrectors at ƴts meetƴng of 11 March 2025) amounted to
€225.5m for the 2025 fƴnancƴal year, ƴ.e. the revenue target was
achƴeved by 95.13%;

. EBITDA (calculated on the same scope as the budget approved by the
Board of Dƴrectors at ƴts meetƴng of 11 March 2025) amounted to
€45,538k for the fƴnancƴal year 2025, ƴ.e. the EBITDA target was
achƴeved by 105.72%;

. Net ƴncome (calculated on the same scope as the budget approved by
the Board of Dƴrectors at ƴts meetƴng of 11 March 2025) amounted
to €14.0m for the fƴnancƴal year 2025, ƴ.e. the net ƴncome target was
achƴeved by 91.23%;

Z Wƴth regard to qualƴtatƴve objectƴves, accountƴng for 30% of varƴable
compensatƴon:
. The Group contƴnued ƴts work to cover ƴts non-fƴnancƴal rƴsks, led by

the CSR Dƴrector (appoƴnted ƴn 2021) reflected ƴn ƴts sustaƴnabƴlƴty
report for the 2024 fƴnancƴal year. The degree of coverage of the
rƴsks was evaluated at 100%;

. The Group has ƴmplemented changes to ƴts governance structure,
whƴch are stƴll beƴng rolled out, and the achƴevement of thƴs objectƴve
has been assessed at 50%.

   Consequently, the Board of Dƴrectors meetƴng of 10 March 2026
unanƴmously authorƴsed the payment of varƴable compensatƴon to Mr. Marc
Le Flohƴc for the 2025 fƴnancƴal year as follows:

Z Wƴth regard to the quantƴtatƴve crƴterƴa, accountƴng for 70% of the
varƴable compensatƴon:
. 66,019 euros for the "revenue" objectƴve;
. 82,125 euros for the "EBITDA" objectƴve;
. 83,306 for the "net ƴncome" objectƴve.

Z Wƴth regard to the qualƴtatƴve crƴterƴa, accountƴng for 30% of the
varƴable remuneratƴon:
. 37,581 euros for the "Group executƴve governance" crƴterƴon;
. 37,581 euros for the "non-fƴnancƴal rƴsks" crƴterƴon.

ƴ.e. a total varƴable compensatƴon of €309,162 paƴd to Mr. Marc Le Flohƴc
for the fƴnancƴal year 2025.

In accordance wƴth Artƴcle L. 22-10-34, II of the French Commercƴal Code,
these varƴable compensatƴon components wƴll only be paƴd to Marc Le Flohƴc
after theƴr approval by the general meetƴng scheduled for 28 Aprƴl 2026.
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Components of 
compensatƴon 
submƴtted for vote

Amounts paƴd 
durƴng the 

fƴnancƴal year 
ended

Amounts 
allocated for the 

fƴnancƴal year 
ended or 

accountƴng 
valuatƴon

Presentatƴon

Profƴt sharƴng None None Durƴng fƴnancƴal year 2025, Marc Le Flohƴc dƴd not receƴve any profƴt sharƴng
from the company under hƴs employment contract wƴth Keopsys Industrƴes

Multƴyear varƴable 
compensatƴon

None None Not applƴcable.

Exceptƴonal 
compensatƴon

None None No exceptƴonal compensatƴon.

Stock optƴon, 
performance shares,
or any other 
component of long-
term compensatƴon 

None None No stock optƴon was allocated to Marc Le Flohƴc for fƴnancƴal year 2025.

No performance share was allocated to Marc Le Flohƴc for fƴnancƴal year 
2025.

Compensatƴon due 
to offƴce as dƴrector 

None None Marc Le Flohƴc does not collect any compensatƴon for hƴs dutƴes as dƴrector 
and Chaƴrman of the Board of Dƴrectors.

Benefƴts ƴn kƴnd 23 213 € 23 213 € Marc Le Flohƴc has a corporate car provƴded to hƴm by Lumƴbƴrd SA from 23 
March 2022.

Evolutƴon and 
external 
comparabƴlƴty/Pay 
equƴty ratƴos

Evolutƴon and external comparabƴlƴty of the compensatƴon of the CEO

The fƴxed compensatƴon paƴd to Mr. Marc Le Flohƴc for 2025 amounted to
€375,814 (ƴncludƴng €170,825 for hƴs mandate as CEO and €204,989 for
hƴs employment contract wƴth Keopsys Industrƴes), ƴ.e. a fƴxed
compensatƴon up 2% vs 2024, equƴvalent to 2023 and 2022.

Thƴs evolutƴon compares to a 39% ƴncrease ƴn revenue between the year
endƴng 31 December 2021 and the year endƴng 31 December 2025.

Between 2020 and 2025, the evolutƴon of the total compensatƴon
(ƴncludƴng all components of fƴxed, varƴable, and exceptƴonal compensatƴon)
of the CEO was a yearly average of +13%. 

Pay equƴty ratƴos

Table – Puttƴng the compensatƴon of corporate offƴcers ƴn
perspectƴve wƴth the Company’s performance and the average and
medƴan employee compensatƴon

In conformƴty wƴth Artƴcle L. 22-10-9(6) (7) of the Commercƴal Code, the
table below ƴndƴcates the ratƴos between the level of compensatƴon of the
CEO and, on the one hand, the average compensatƴon on a full-tƴme
equƴvalent basƴs of Company employees other than corporate offƴcers and,
on the other hand, the medƴan compensatƴon on a full-tƴme equƴvalent
basƴs of Company employees other than corporate offƴcers, as well as the
annual change ƴn the compensatƴon of the CEO, the Company’s
performance, and the average compensatƴon on a full-tƴme equƴvalent basƴs
of the Company’s employees, other than the managers and ratƴos
mentƴoned above, over the course of the last fƴve fƴnancƴal years. 

In accordance wƴth Recommendatƴon 16 of the Reference Code, the table
below also shows the ratƴo between the level of compensatƴon of the CEO
and the level of the mƴnƴmum growth wage (SMIC).

The compensatƴon of the CEO that was used for the purposes of thƴs table
below ƴncludes all of the fƴxed, varƴable, and exceptƴonal compensatƴon
elements paƴd for fƴnancƴal years 2021 to 2025 to Marc Le Flohƴc, CEO of
the Company sƴnce 18 November 2016, for hƴs corporate term as CEO and
hƴs employment contract wƴth Keopsys Industrƴes.

Evolutƴon of the 2021–2025 pay equƴty ratƴo

See below

Termƴnatƴon 
ƴndemnƴty: 
Severance payment 

None None Not applƴcable.
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Components of 
compensatƴon 
submƴtted for vote

Amounts paƴd 
durƴng the 

fƴnancƴal year 
ended

Amounts 
allocated for the 

fƴnancƴal year 
ended or 

accountƴng 
valuatƴon

Presentatƴon

Non-compete 
ƴndemnƴty

None None The CEO does not benefƴt from any non-compete ƴndemnƴty.

Supplementary 
retƴrement scheme

None None The CEO does not benefƴt from any supplementary retƴrement scheme. 

Evolutƴon of the 2020–2024 pay equƴty ratƴo

CEO 2021 2022 2023 2024 2025 Moyenne

Compensatƴon paƴd ƴn euro 495,859 720,401 577,095 562,159 561,999 583,503

Change from prevƻous fƻnancƻal year ƻn % 42% 45% (20%) (3%) 0% 13%

Average employee compensatƴon ƴn euro 44,988 45,985 46,896 48,204 50,838 47,382

Change from prevƻous fƻnancƻal year ƻn % 4% 2% 2% 3% 5% 3%

Ratƴo compared to average employee 
compensatƴon

11,0 15.7 12.3 11.7 11.1 12.3

Change from prevƻous fƻnancƻal year ƻn pts 3,0 4.6 (3.4) (0.6) (0.6) 0.6

Medƴan employee compensatƴon ƴn euro 33,473 34,714 35,339 37,249 38,489 35,853

Change from prevƻous fƻnancƻal year ƻn % 1% 4% 2% 5% 3% 3%

Ratƴo compared to medƴan employee 
compensatƴon 

14,8 20.8 16.3 15.1 14.6 16.3

Change from prevƻous fƻnancƻal year ƻn pt 4,3 5.9 (4.4) (1.2) (0,5) 0.8

Mƴnƴmum growth wage (SMIC, ƴn euro) 18,654 19,237 20,966 21.622 21,622 20,420

Change from prevƻous fƻnancƻal year ƻn % 1% 3% 9% 3% 0% 3%

Ratƴo compared to mƴnƴmum growth wage 26,6 37.4 27.5 26,0 25.9 28.7

Change from prevƻous fƻnancƻal year ƻn pt 7,7 10.9 (9.9) (1.5) 0 1.4

Net accountƴng ƴncome (Company performance) 
ƴn € mƴllƴon

3,8 0.5 1.6 (7.2) 0.14 (0.2)

Change from prevƻous fƻnancƻal year ƻn % (36%) (88%) 240% (550)% 93% (68%)

The followƴng are taken ƴnto account ƴn the calculatƴon of
the ratƴo:

Z For the denomƴnator, the compensatƴon of employees
wƴth open-ended contracts from 1 January 2021 to 31
December 2025 wƴthƴn the Group's French entƴtƴes. The
entƴtƴes ƴncluded ƴn the scope are those ƴncorporated ƴn
France, due to the dƴsparƴtƴes ƴn salarƴes between the
varƴous countrƴes ƴn whƴch the Group ƴs establƴshed;

Z For the numerator, the compensatƴon of Mr. Marc Le
Flohƴc receƴved between 1 January 2021 and 31
December 2025 ƴn respect of hƴs offƴce as Chaƴrman
and CEO and hƴs employment contract wƴth Keopsys
Industrƴes;

Z For both the denomƴnator and the numerator, the
followƴng ƴtems were used: fƴxed compensatƴon,
varƴable compensatƴon, performance shares allotted for
the fƴnancƴal year consƴdered, and exceptƴonal
premƴum. Severance pay, non-compete arrangements,
and supplementary retƴrement schemes were excluded. 

Wƴth regard to the pay equƴty ratƴo ƴn relatƴon to the
annual amount of the mƴnƴmum growth wage (SMIC), the
SMIC as publƴshed on the INSEE websƴte (https://

www.ƴnsee.fr/fr/statƴstƴques/1375188), was taken ƴnto
account.

3.1.3.3. Amounts provƻsƻoned or recorded by the Company or ƻts 
subsƻdƻarƻes to pay pensƻons, retƻrement or other 
benefƻts

No amounts have been provƴsƴoned or recorded by the
Company and/or any of ƴts subsƴdƴarƴes to pay pensƴons,
retƴrement and other benefƴts to any of ƴts executƴve and/
or non-executƴve offƴcers.

3.1.3.4. Informatƻon on stock optƻons awarded to the 
Company’s corporate offƻcers

In 2025, as sƴnce the start of 2026, the Company dƴd not
award any stock optƴons to ƴts corporate offƴcers and no
stock optƴons were exercƴsed by any of ƴts corporate
offƴcers. 

Wƴth regard to thƴs poƴnt, please refer to the ƴnformatƴon
provƴded ƴn the Board of Dƴrectors’ specƴal report prepared
for 2025 ƴn accordance wƴth Artƴcle L.225-184 of the
French commercƴal code.
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3.1.3.5. Informatƻon on the performance shares and free shares 
awarded to the Company’s corporate offƻcers

On 19 December 2022, the Board of Dƴrectors awarded
60,000 bonus Company shares to one employee of a
company affƴlƴated wƴth the Company under artƴcle L.225-
197-2 of the French commercƴal code. In thƴs respect,
reference ƴs made to the ƴnformatƴon presented ƴn the
specƴal report of the Board of Dƴrectors prepared for the
fƴnancƴal year 2022 pursuant to the provƴsƴons of Artƴcle
L.225-197-4 of the French Commercƴal Code, avaƴlable on
the Company's websƴte (www.lumƴbƴrd.com) ƴn the
"Fƴnance / Regulated Informatƴon" sectƴon.

As the performance condƴtƴons for the Tranche 1 of thƴs
plan had not been met by 31 December 2024, the Board of
Dƴrectors, at ƴts meetƴng of 11 March 2025, noted that the
12,000 free shares ƴnƴtƴally allocated under Tranche 1 had
lapsed and decƴded that none of these free shares would
vest defƴnƴtƴvely.

Nevertheless, the Board of Dƴrectors has decƴded that,
notwƴthstandƴng the lapse of the bonus shares formƴng
part of Tranche 1, the benefƴcƴary’s rƴghts under Tranche 2
shall be maƴntaƴned and that, consequently, the saƴd
benefƴcƴary shall be entƴtled to the defƴnƴtƴve acquƴsƴtƴon of

these shares, provƴded that the attendance and
performance condƴtƴons set out ƴn respect of Tranche 2 are
met by the Tranche 2 Vestƴng Date.

Also on 11 March 2025, the Board of Dƴrectors granted
27,800 Company’s free shares to an employee of a
company affƴlƴated wƴth the Company wƴthƴn the meanƴng
of Artƴcle L.225-197-2 of the French Commercƴal Code. On
thƴs poƴnt, reference ƴs made to the ƴnformatƴon presented
ƴn the specƴal report of the Board of Dƴrectors prepared for
the fƴnancƴal year 2025 pursuant to the provƴsƴons of
Artƴcle L.225-197-4 of the French Commercƴal Code,
whƴch ƴs avaƴlable on the Company's websƴte
(www.lumƴbƴrd.com) ƴn the "Fƴnance / Regulated
Informatƴon" sectƴon.

3.1.3.6. Standardƻsed summary tables

The tables below are based on the 2021-02 posƴtƴon-
recommendatƴon of the AMF, whƴch recommends a
standardƴsed presentatƴon of the compensatƴon of
corporate offƴcers of companƴes whose shares are admƴtted
for tradƴng on a regulated market. The 2021-02 posƴtƴon-
recommendatƴon tables that have not been reproduced ƴn
thƴs report may be consƴdered as not applƴcable to the
Company.

Table 1 – Summary of compensatƴon and stock optƴons allocated to each executƴve corporate offƴcer

In euros
Marc Le Flohƴc

2024 2025

Compensatƴon allocated for the fƴnancƴal year (detaƴled ƴn Table 2) 562,159 561,999

Valuatƴon of multƴyear varƴable compensatƴon allocated for the fƴnancƴal year(1) - -

Valuatƴon of optƴons allocated over the fƴnancƴal year(2) - -

Valuatƴon of performance shares allocated over the fƴnancƴal year(3) - -

TOTAL 562,159 561,999

(1) Monsƻeur Marc Le Flohƻc n’a bénéfƻcƻé d’aucun mécanƻsme de rémunératƻon varƻable plurƻannuelle au cours de l’exercƻce concerné.

(2) Monsƻeur Marc Le Flohƻc n’a pas bénéfƻcƻé d’optƻons d’achat ou de souscrƻptƻon d’actƻons au cours de l’exercƻce concerné.

(3) Monsƻeur Marc Le Flohƻc n’a pas bénéfƻcƻé d’actƻons de performance au cours de l’exercƻce concerné.
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Table 2 – Breakdown of compensatƴon allocated to each corporate offƴcer

Marc Le Flohƴc

In euros

2024 2025

Amounts due for
 the fƴnancƴal

year

Amounts paƴd
durƴng the

fƴnancƴal year

Amounts paƴd
durƴng the

fƴnancƴal year

Amounts paƴd
durƴng the

fƴnancƴal year

CEO OF LUMIBIRD 353,660 361,189 503,651 357,010

Z Of whƴch fƴxed compensatƴon 167,475 167,475 170,825 170,825

Z Of whƴch annual varƴable compensatƴon 162,972 170,501 309,613 162,972

Z Of whƴch multƴyear varƴable compensatƴon - - - -

Z Of whƴch exceptƴonal compensatƴon - - - -

Z Of whƴch compensatƴon allocated for servƴng as 
dƴrector 

- - - -

Z Of whƴch benefƴts ƴn kƴnd 23,213 23,213 23,213 23,213

GENERAL MANAGER OF KEOPSYS INDUSTRIES(1) 200,970 200,970 204,989 204,989

Z Of whƴch fƴxed compensatƴon 200,970 200,970 204,989 204,989

Z Of whƴch benefƴts ƴn kƴnd (2) - - - -

Z Of whƴch exceptƴonal compensatƴon - - - -

Z Of whƴch profƴt sharƴng - - - -

Z Other offƴces wƴthƴn the Group - - - -

TOTAL 554,630 562,159 708,640 561,999

(1) Employment contract concluded wƻth Keopsys Industrƻes, a subsƻdƻary wholly owned by the Company.

(2) Corresponds to the provƻsƻon of a company car by Keopsys Industrƻes to Mr. Marc Le Flohƻc

Table 11 AMF nomenclature – Employment contracts, retƴrement ƴndemnƴtƴes, and termƴnatƴon ƴndemnƴtƴes for each 
executƴve offƴcer

Name Employment Contract
Supplementary 

Retƴrement Schemes

Indemnƴtƴes or 
benefƴts due or lƴkely 
to be due as a result 

of termƴnatƴon or 
change ƴn dutƴes, or 
subsequent thereto 

Non-Compete 
Indemnƴtƴes

YES NO YES NO YES NO YES NO

Marc Le Flohƴc CEO Yes(1) No No No

(1) Employment contract entered wƻth Keopsys Industrƻes, a wholly owned subsƻdƻary of the Company 
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3.2. Compensatƴon polƴcy for corporate offƴcers 
of Lumƴbƴrd for the 2025 fƴnancƴal year

In applƴcatƴon of Artƴcle L. 22-10-8 of the Commercƴal
Code, the general meetƴng scheduled for 28 Aprƴl 2026 to
approve the fƴnancƴal statements for the fƴnancƴal year
ended 31 December 2025 wƴll be asked to approve the
compensatƴon polƴcy for corporate offƴcers for the 2026
fƴnancƴal year (ex ante say on pay). To that end, three
resolutƴons, whƴch have been reproduced under Appendƴx
3 to thƴs report, wƴll be presented: one for dƴrectors and
one for the CEO.

Thƴs polƴcy wƴll be subject to a vote of the general meetƴng
at least once a year, as well as each tƴme a sƴgnƴfƴcant
change ƴs made.

If the general meetƴng scheduled to be held 28 Aprƴl 2026
does not approve these resolutƴons, the compensatƴon wƴll
be determƴned ƴn conformƴty wƴth the compensatƴon polƴcy
approved by the general meetƴng held on 29 Aprƴl 2025
for the fƴnancƴal year 2024. In that case, the Board of
Dƴrectors would submƴt a draft resolutƴon at the next
ordƴnary general meetƴng of shareholders presentƴng a
revƴsed compensatƴon polƴcy and ƴndƴcatƴng how the
shareholders’ vote was taken ƴnto consƴderatƴon and, ƴf
applƴcable, the opƴnƴons expressed durƴng the general
meetƴng.

It ƴs specƴfƴed that no component of compensatƴon, of any
nature whatsoever, may be determƴned, allocated, or paƴd
by the company, nor can the Company assume any
commƴtment to components of compensatƴon,
ƴndemnƴtƴes, or benefƴts due or lƴkely to be due as a result
of assumƴng, stoppƴng, or changƴng theƴr dutƴes, or
subsequent to the exercƴse thereof, ƴf they are not ƴn
conformƴty wƴth the approved compensatƴon polƴcy or, ƴf
there ƴs not such a polƴcy, the compensatƴon mentƴoned
above. Any payment, allocatƴon, or commƴtment made or
assumed that ƴs contrary to thƴs prƴncƴple ƴs null. However,
ƴf there are exceptƴonal cƴrcumstances, the Board of
Dƴrectors may devƴate from applyƴng the compensatƴon
polƴcy under the condƴtƴons determƴned below. The
payment of varƴable and exceptƴonal components of the
compensatƴon of the CEO or Deputy CEO ƴs contƴngent on
approval from the general meetƴng.

3.2.1. Prƴncƴples common to all corporate offƴcers

3.2.1.1. General prƻncƻples and governance

The compensatƴon polƴcy applƴcable to corporate offƴcers ƴs
determƴned by the Board of Dƴrectors at the
recommendatƴon of the Compensatƴon Commƴttee, and
then submƴtted for a vote of the general meetƴng of
shareholders through dƴstƴnct resolutƴons. Insofar as thƴs
polƴcy provƴdes managers wƴth suffƴcƴent compensatƴon to
motƴvate theƴr performance wƴthout constƴtutƴng an
excessƴve fƴnancƴal burden for the Group, ƴt fƴts Lumƴbƴrd’s
corporate ƴnterest, whƴle contrƴbutƴng to ƴts sustaƴnabƴlƴty
and fallƴng wƴthƴn ƴts busƴness strategy. 

Thƴs polƴcy ƴs ƴmplemented and revƴsed through detaƴled
proposals that are revƴewed by the Compensatƴon
Commƴttee and duly valƴdated by the Board of Dƴrectors.
These valƴdatƴons of the Board of Dƴrectors rely on analyses
that ƴn partƴcular allow the compensatƴon of the corporate
offƴcers to be posƴtƴoned ƴn relatƴon to those of corporate
offƴcers from comparable companƴes ƴn the sector. Sƴnce

Law No. 2019-486 of 22 May 2019 on the growth and
transformatƴon of busƴnesses and the establƴshment of pay
equƴty ratƴos took effect, whƴch must be publƴshed ƴn the
corporate governance report under the "say on pay ex post",
the Company’s Board of Dƴrectors has decƴded to take
these ratƴos ƴnto consƴderatƴon when determƴnƴng and
revƴsƴng the compensatƴon polƴcy of the corporate offƴcers.
Indeed these ratƴos allow the level of compensatƴon of the
Chaƴrman of the Board of Dƴrectors, the General Manager
and, ƴf applƴcable, the Deputy CEO to be determƴned, wƴth
regard to the average and medƴan compensatƴon on a full-
tƴme equƴvalent base for employees of the Company other
than the corporate offƴcers.

Thƴs polƴcy and the elements for ƴmplementƴng ƴt were
submƴtted as of the 2018 fƴnancƴal year for a vote of the
Company’s general meetƴng of shareholders and conforms,
to the extent they are stƴll applƴcable and pertƴnent, to the
applƴcable legal provƴsƴons, as well as to those of the
Reference Code.

3.2.1.2. Content of the compensatƻon polƻcy that applƻes to all 
corporate offƻcers

The provƴsƴons of the compensatƴon polƴcy applƴcable to
the corporate offƴcers, subject to theƴr approval by the
annual general meetƴng of shareholders to approve the
fƴnancƴal statements ended on 31 December 2025, are to
be applƴed to newly appoƴnted corporate offƴcers whose
term ƴs renewed followƴng the general meetƴng awaƴtƴng,
where applƴcable, approval by a subsequent general
meetƴng of sƴgnƴfƴcant changes to the compensatƴon polƴcy,
noted under Artƴcle L.  22-10-8 (II) of the Commercƴal
Code.

In conformƴty wƴth the applƴcable legal and regulatory
provƴsƴons, the Board of Dƴrectors reserves the rƴght, after
havƴng obtaƴned the prƴor opƴnƴon of the Compensatƴon
Commƴttee, to temporarƴly devƴate from applyƴng the
establƴshed compensatƴon polƴcy, ƴn the event of duly
justƴfƴed exceptƴonal cƴrcumstances, provƴded that such
devƴatƴon ƴs ƴn conformƴty wƴth the corporate ƴnterest, and
necessary to ensure the sustaƴnabƴlƴty and vƴabƴlƴty of the
Lumƴbƴrd Group. Thƴs power to devƴate that ƴs offered by
the Board of Dƴrectors may concern the fƴxed
compensatƴon, the percentage that represents the varƴable
compensatƴon ƴn the total overall compensatƴon, or even
the exceptƴonal compensatƴon of the corporate offƴcer
concerned. In such a sƴtuatƴon, the components of the
compensatƴon that constƴtuted a temporary devƴatƴon from
the Board of Dƴrectors’ duly establƴshed compensatƴon
polƴcy wƴll be submƴtted for a vote of the shareholders
wƴthƴn the context of the ex post say on pay vote.

3.2.2. Compensatƴon polƴcy applƴcable to members of 
the Board of Dƴrectors

In addƴtƴon to the elements common to all corporate
offƴcers presented under paragraph 3.2.1 of thƴs report, for
the 2025 fƴnancƴal year, the Board of Dƴrectors of 10 March
2026, after receƴvƴng the opƴnƴon of the Compensatƴon
Commƴttee, decƴded to propose settƴng the overall package
at 91,000 euros. If thƴs overall package ƴs approved at the
general meetƴng scheduled to be held on 28 Aprƴl 2026,
thƴs wƴll brƴng the remuneratƴon package to be dƴstrƴbuted
among the dƴrectors to 91,000 euros.
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The Board of Dƴrectors of 10 March 2026, on the advƴce of
the Compensatƴon Commƴttee, decƴded to set the rule for
the dƴstrƴbutƴon of thƴs overall package of 91,000 euros
among the dƴrectors as follows:

Z €14,000 wƴll be allocated to each dƴrector who ƴs not a
corporate offƴcer,

Z An addƴtƴonal €7,000 wƴll be allocated for each of the 3
chaƴrmanshƴps of the Board Commƴttees (Audƴt
Commƴttee, Remuneratƴon Commƴttee, CSR
Commƴttee).

Z The potentƴal balance wƴll be retaƴned to remunerate
any new member who may be appoƴnted ƴn the event
of a further enlargement of the Board and, ƴn the
absence of such enlargement be retaƴned and
subsequently allocated by the Board of Dƴrectors.

The non-votƴng members of the Board of Dƴrectors are not
compensated.

3.2.3. Compensatƴon polƴcy applƴcable to the CEO and 
any Deputy CEO of the Company

In addƴtƴon to the elements common to all corporate
offƴcers presented under paragraph 2.2.1 of thƴs report, the
compensatƴon polƴcy of the CEO and any Deputy CEO of
the Company who may be appoƴnted by the Board of
Dƴrectors ƴn the course of the fƴnancƴal year 2026 or any
future fƴnancƴal year untƴl a new decƴsƴon by the Board of
Dƴrectors, ƴncludes specƴfƴc elements whƴch are elaborated
on below. Thƴs compensatƴon ƴs presented on a full-year
basƴs and, ƴn the event of the appoƴntment of a Deputy
CEO durƴng the fƴnancƴal year, would be prorated accordƴng
to the exact date of appoƴntment.

Thƴs polƴcy covers components of the CEO and any Deputy
CEO’s compensatƴon for theƴr corporate offƴces, as well as
for any employment contract they may have wƴth the
Company or a company of the Group.

Components of the 
Compensatƴon Polƴcy

Presentatƴon

Fƴxed compensatƴon The amount of the fƴxed compensatƴon ƴs determƴned by the Company’s Board of Dƴrectors per the
opƴnƴon of the Compensatƴon Commƴttee.

Thƴs fƴxed compensatƴon ƴs evaluated accordƴng to the reference market, factorƴng ƴn the rƴsk of
beƴng an executƴve offƴcer, and ƴs proportƴonate to the Company’s posƴtƴon. Thƴs compensatƴon ƴs
determƴned ƴn lƴne wƴth that of the company’s employees. 

The payment of fƴxed compensatƴon components ƴs not contƴngent on approval from the annual
general meetƴng.

For the 2026 fƴnancƴal year, the Board of Dƴrectors, at ƴts meetƴng on 10 March 2026, on the advƴce
of the Compensatƴon Commƴttee, has decƴded:

Z to set the fƴxed compensatƴon for Mr. Marc Le Flohƴc at 375,814 euros, of whƴch 170,825 euros ƴn
respect of hƴs corporate mandate as Chaƴrman and CEO of Lumƴbƴrd and 204,989 euros ƴn respect
of hƴs employment contract wƴth Keopsys Industrƴes,

Z that the fƴxed compensatƴon of any Deputy CEO of the Company who ƴs appoƴnted durƴng the
fƴnancƴal year 2026 or any future fƴnancƴal year untƴl a new decƴsƴon by the Board of Dƴrectors,
shall be set by the Board of Dƴrectors at the date of appoƴntment ƴn accordance wƴth the
prƴncƴples descrƴbed above.

Varƴable compensatƴon

Procedures for 
determƴnƴng 
compensatƴon

Procedures for determƴnƴng the varƴable compensatƴon

The amount and terms of the varƴable compensatƴon are determƴned by the Company’s Board of
Dƴrectors per the opƴnƴon of the Compensatƴon Commƴttee.

The varƴable compensatƴon may correspond to a percentage of the fƴxed compensatƴon. 

For the fƴnancƴal year 2026, the Board of Dƴrectors decƴded at ƴts meetƴng of 10 March 2026, on the
advƴce of the Compensatƴon Commƴttee, to set the varƴable compensatƴon of the CEO of the
Company and of any Deputy CEO of the Company who may be appoƴnted by the Board of Dƴrectors
ƴn the course of the fƴnancƴal year 2026 or any future fƴnancƴal year untƴl a new decƴsƴon by the
Board of Dƴrectors, at a maxƴmum of 100% of the fƴxed compensatƴon for achƴevƴng 100% of the
performance objectƴves (varƴable compensatƴon target).

The varƴable compensatƴon ƴs paƴd followƴng a statement of the effectƴve achƴevement of the
objectƴves relatƴve to the fƴnancƴal results of the Company or Group (or any other fƴnancƴal crƴterƴa
whƴch the Board of Dƴrectors deems pertƴnent) and may vary accordƴng to the objectƴves achƴeved.

The Board of Dƴrectors may decƴde to establƴsh multƴyear varƴable compensatƴon wƴthƴn the
framework of the prƴncƴples mentƴoned above.

For 2026, these crƴterƴa consƴst, ƴn the amount of 70%, of quantƴtatƴve objectƴves and, ƴn the amount
of 30%, of qualƴtatƴve objectƴves.
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Components of the 
Compensatƴon Polƴcy

Presentatƴon

Quantƴtatƴve objectƴves, whƴch account for 70% of the varƴable compensatƴon

Quantƴtatƴve objectƴves account for 70% of the varƴable compensatƴon target ƴf 100% of each of the
followƴng objectƴves ƴs achƴeved:

Z Achƴeve a net ƴncome (Group share), on a lƴke-for-lƴke basƴs, as resultƴng from the 2026 budget
presented to the Board of Dƴrectors on 10 March 2026, wƴth thƴs crƴterƴon accountƴng for 30% of
the varƴable compensatƴon target and capped at 66% of the varƴable compensatƴon target ƴf the
160% objectƴve ƴs met, 

Z Achƴeve Group revenues, on a lƴke-for-lƴke basƴs, as resultƴng from the 2026 budget presented to
the Board of Dƴrectors on 10 March 2026, wƴth thƴs crƴterƴon accountƴng for 20% of the varƴable
compensatƴon target and capped at 44% of the varƴable compensatƴon target ƴf the 160%
objectƴve ƴs met,

Z Achƴeve a Group EBITDA, on a lƴke-for-lƴke basƴs, as resultƴng from the 2026 Group budget
presented to the Board of Dƴrectors on 10 March 2026, wƴth thƴs crƴterƴon accountƴng for 20% of
the varƴable compensatƴon target and capped at 44% of the varƴable compensatƴon target ƴf the
160% objectƴve ƴs met.

For each of these quantƴtatƴve objectƴves, the attrƴbutable varƴable compensatƴon corresponds to:

Z 0% of the target varƴable compensatƴon ƴn the event that an objectƴve short of 80% ƴs met,
Z 50% of the target varƴable compensatƴon ƴf the 80% objectƴve ƴs met,
Z 62.5% of the target varƴable compensatƴon ƴf the 85% objectƴve ƴs met,
Z 75% of the target varƴable compensatƴon ƴf the 90% objectƴve ƴs met,
Z 87.5% of the target varƴable compensatƴon ƴf the 95% objectƴve ƴs met,
Z 100% of the target varƴable compensatƴon ƴf the 100% objectƴve ƴs met,
Z 110% of the target varƴable compensatƴon ƴf the 105% objectƴve ƴs met,
Z 120% of the target varƴable compensatƴon ƴf the 110% objectƴve ƴs met,
Z 130% of the target varƴable compensatƴon ƴf the 115% objectƴve ƴs met,
Z 140% of the target varƴable compensatƴon ƴf the 120% objectƴve ƴs met,
Z 150% of the target varƴable compensatƴon ƴf the 125% objectƴve ƴs met,
Z 160% of the target varƴable compensatƴon ƴf the 130% objectƴve ƴs met,
Z 170% of the target varƴable compensatƴon ƴf the 135% objectƴve ƴs met,
Z 180% of the target varƴable compensatƴon ƴf the 140% objectƴve ƴs met,
Z 190% of the target varƴable compensatƴon ƴf the 145% objectƴve ƴs met,
Z 200% of the target varƴable compensatƴon ƴf the 150% objectƴve ƴs met,
Z 210% of the target varƴable compensatƴon ƴf the 155% objectƴve ƴs met,
Z 220% of the target varƴable compensatƴon ƴf the 160% and above objectƴve ƴs met.

Wƴthƴn these lƴmƴts, the effectƴve weƴghtƴng of each varƴable compensatƴon component ƴs determƴned
by lƴnear ƴnterpolatƴon.

Qualƴtatƴve objectƴves account for 30% of the varƴable compensatƴon

Qualƴtatƴve objectƴves depend on:

Z for 10% of the varƴable compensatƴon target, reƴnforcƴng the ƴmplementatƴon of rƴsk coverage
polƴcƴes,

Z for 10% of the varƴable compensatƴon target, the evolutƴon and structurƴng of the Group's
executƴve governance.

Z for 10% of the varƴable compensatƴon target, managƴng workƴng capƴtal requƴrements (WCR).

For each crƴterƴon, the performance evaluatƴon of the corporate offƴcer results from a comparƴson of
the result obtaƴned and the target determƴned.

Assessment of whether target has been met wƴll be carrƴed out under the supervƴsƴon of the
Compensatƴon Commƴttee, and wƴll take the competƴtƴve envƴronment and market context ƴnto
account, whƴch could requƴre, where approprƴate, the measurement of certaƴn crƴterƴa to be adjusted.

Varƴable compensatƴon

Deferred methods

Not applƴcable.
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Components of the 
Compensatƴon Polƴcy

Presentatƴon

Varƴable Compensatƴon

Payment terms

Payment terms for varƴable compensatƴon

In conformƴty wƴth the provƴsƴons of Artƴcle L. 22-10-34 (II) of the Commercƴal Code, the annual
general meetƴng wƴll be asked to approve the fƴnancƴal statements of the fƴnancƴal year endƴng 31
December 2026, ƴn order to approve varƴable compensatƴon elements for whƴch the approval of the
general meetƴng decƴdƴng on the fƴnancƴal statements for the fƴnancƴal year ended 31 December 2025
ƴs requƴred, ƴn conformƴty wƴth Artƴcle L. 22-10-8 of the Commercƴal Code. The payment of the
components of varƴable compensatƴon ƴs contƴngent upon the approval of the annual general
meetƴng decƴdƴng on the fƴnancƴal statements for the fƴnancƴal year endƴng 31 December 2026.

Exceptƴonal 
compensatƴon

The amount and terms of the exceptƴonal compensatƴon are determƴned by the Board of Dƴrectors,
per the opƴnƴon of the Compensatƴon Commƴttee. The exceptƴonal compensatƴon ƴs paƴd followƴng
confƴrmatƴon that the fƴnancƴal objectƴves of the Company or Group have actually been met (or any
other fƴnancƴal crƴterƴon that the Board of Dƴrectors deems to be pertƴnent) and may vary accordƴng
to the objectƴves achƴeved. The Company’s Board of Dƴrectors may also pay exceptƴonal
compensatƴon for other objectƴve crƴterƴa ƴt determƴnes, or to take an exceptƴonal sƴtuatƴon ƴnto
account. The payment of exceptƴonal compensatƴon ƴs, under all cƴrcumstances, contƴngent on the
approval of the annual general meetƴng that wƴll approve the fƴnancƴal statements of the fƴnancƴal
year endƴng 31 December 2026.

Evaluatƴon of benefƴts ƴn
kƴnd

Benefƴts ƴn kƴnd are decƴded on by the Board of Dƴrectors and may take varƴous forms (ƴncludƴng
access to a company car). In conformƴty wƴth the provƴsƴons of Artƴcle L. 22-10-34 (II) of the
Commercƴal Code, the annual general meetƴng that wƴll approve the fƴnancƴal statements for the
fƴnancƴal year endƴng 31 December  2026 wƴll be asked to ƴssue an opƴnƴon on the components of
compensatƴon correspondƴng to the benefƴts ƴn kƴnd for whƴch approval ƴs requested from the
general meetƴng decƴdƴng on the fƴnancƴal statements for the fƴnancƴal year ended 31 December
2025, ƴn conformƴty wƴth Artƴcle L. 22-10-8 of the Commercƴal Code.

Payment of components of compensatƴon that correspond to benefƴts ƴn kƴnd ƴs not contƴngent on
the approval of the annual general meetƴng that wƴll decƴde on the fƴnancƴal statements for the
fƴnancƴal year endƴng on 31 December 2026.

Stock optƴons, 
performance shares, or 
any other component of
long-term 
compensatƴon

The establƴshment of bonus share plans (or optƴons to subscrƴbe or purchase shares) for the
Company’s executƴve offƴcers ƴs determƴned per the opƴnƴon of the Compensatƴon Commƴttee. 

Vestƴng of the bonus shares (or subscrƴptƴon or share purchase optƴons) to the benefƴt of the
executƴve offƴcers, ƴn addƴtƴon to the legal condƴtƴons, ƴs subject to a contƴnued servƴce requƴrement
wƴthƴn the Company or Group, as well as confƴrmatƴon that they have ƴndeed met the fƴnancƴal
objectƴves of the Company or Group (or any other fƴnancƴal crƴterƴa that the Board of Dƴrectors deems
pertƴnent). 

There ƴs no plan to allocate performance shares to the CEO or to a Deputy CEO for the 2026
fƴnancƴal year.

Termƴnatƴon-of-servƴce 
allowances 

Severance pay

The amount and terms of the severance package are determƴned by the Board of Dƴrectors, per the
opƴnƴon of the Compensatƴon Commƴttee.

The severance pay ƴs subject to performance condƴtƴons lƴnked to achƴevement of fƴnancƴal objectƴves
of the Company or Group (or any other fƴnancƴal crƴterƴon that the Board of Dƴrectors deems
pertƴnent). 

Severance ƴs only paƴd ƴn the event of a corporate offƴcer’s ƴnvoluntary departure, unless ƴt ƴs revoked
due to serƴous or gross mƴsconduct.

Non-competƴtƴon 
compensatƴon

There ƴs no non-compete clause. 

Supplementary 
retƴrement scheme

The Company reserves the rƴght to provƴde for a supplementary retƴrement scheme wƴth
contrƴbutƴons determƴned to benefƴt the CEO or a Deputy CEO.

Holdƴng of both a 
corporate offƴce and an 
employment contract 

The CEO or any Deputy CEO may have an employment contract ƴn addƴtƴon to theƴr corporate offƴce,
provƴded that such contract corresponds to an effectƴve job and that a subordƴnate relatƴonshƴp to
the Group ƴs establƴshed. 

At the date of thƴs report, Marc Le Flohƴc holds an open-ended employment contract wƴth Keopsys
Industrƴes. Thƴs contract contaƴns a prƴor notƴfƴcatƴon perƴod of three months, whƴch may be broken
under the condƴtƴons provƴded for by law.

60 Lumƴbƴrd - More than lasers - Unƴversal Regƴstratƴon Document 2025



CORPORATE GOVERNANCE
Board of dƴrectors' corporate governance report Sectƴon 1

2

4. OTHER INFORMATION CONCERNING 
CORPORATE GOVERNANCE

4.1. Regulated agreements and current 
agreements entered under normal 
condƴtƴons

The Company’s Statutory Audƴtors wƴll present to you, ƴn
theƴr specƴal report, the regulated agreements ƴndƴcated ƴn
Artƴcle L.225-38 of the Commercƴal Code whƴch, where
applƴcable, were entered by the Company or contƴnued to
be performed ƴn 2025. Thƴs report ƴs contaƴned ƴn Sectƴon 2
of Chapter 2 of the Company's Unƴversal Regƴstratƴon
Document for the year ended 31 December 2025.

After havƴng revƴewed the specƴal report of the Statutory
Audƴtors, the Company’s annual ordƴnary general meetƴng
of shareholders wƴll be asked to approve thƴs report, where
applƴcable.

In conformƴty wƴth the provƴsƴons of Artƴcle L.225-37-4 of
the Commercƴal Code, the Company ƴndƴcates that there ƴs
no agreement other than the 

(ƴ) the lƴquƴdƴty agreement entered between the Company
and ESIRA, as approved by the general meetƴng of
shareholders on 16 December 2019, 

(ƴƴ) the servƴce agreement between the Company and
Coutrƴs Conseƴl Internatƴonal, a company owned and
managed by Mr. Jean-Françoƴs Coutrƴs, ESIRA's permanent
representatƴve on the Board of Dƴrectors, approved by the
Board of Dƴrectors on 12 March 2024 and whose approval
was submƴtted to the General Meetƴng on 29 Aprƴl 2024,

(ƴƴƴ) the two servƴce agreements between the Company and
SHAN, a company headed by Ms. Marƴe-Hélène Sergent,
an ƴndependent dƴrector on the Board of Dƴrectors,
approved by the Board of Dƴrectors on 11 March 2025 and
whose approval was submƴtted to the General Meetƴng on
29 Aprƴl 2025; and

(ƴv) the agreements concernƴng current transactƴons that
were entered under normal condƴtƴons, that occurred
durƴng the fƴnancƴal year ended, dƴrectly or through an
ƴntermedƴary, between, on the one hand, one of the
Company’s corporate offƴcers or one of the shareholders
holdƴng more than 10% of the votƴng rƴghts ƴn the
Company and, on the other hand, another company
controlled by the former pursuant to Artƴcle L.233-3 of the
Commercƴal Code.

In order to evaluate ƴf the agreements concernƴng the
current transactƴons entered under normal condƴtƴons meet
these terms, the Company establƴshed a procedure
ƴnvolvƴng ƴts legal counsels, ƴnƴtƴally, followed by ƴts
Statutory Audƴtors, subsequently. The assessment of the
current and normal nature of an agreement ƴs done on a
case-by-case basƴs wƴth regard to the actƴvƴty and
corporate purpose of the Company and the terms, ƴn
partƴcular the fƴnancƴal terms, that are attached to the
agreement ƴn questƴon.

4.2. Shareholder partƴcƴpatƴon ƴn General 
Meetƴngs

General Shareholders’ Meetƴngs are convened by the Board
of Dƴrectors ƴn accordance wƴth the legal condƴtƴons and
tƴmeframes applƴcable.

The condƴtƴons for shareholder partƴcƴpatƴon ƴn General
Meetƴngs are presented ƴn Artƴcle 20 of the Company’s
artƴcles of assocƴatƴon.

Shareholder partƴcƴpatƴon ƴn General Meetƴngs ƴs also
governed by the legal and regulatory provƴsƴons ƴn force
and applƴcable to companƴes whose securƴtƴes are admƴtted
for tradƴng on a regulated market.

In order to ensure shareholders’ effectƴve partƴcƴpatƴon ƴn
Lumƴbƴrd’s annual general meetƴngs ƴn a health context
that makes physƴcal meetƴngs of shareholders more
dƴffƴcult, ƴn 2020 the Company establƴshed a
correspondence votƴng platform vƴa the “Votacess” websƴte
wƴth Uptevƴa Corporate Trust (formerly CACEIS Corporate
trust), whƴch handles the account management for the
Company’s shares. Thƴs platform, whƴch wƴll also be
establƴshed for Lumƴbƴrd’s General Meetƴng, whƴch has
been scheduled for 28 Aprƴl 2026, has allowed the number
of votƴng shareholders to be substantƴally ƴncreased
compared to prevƴous general meetƴngs.

In addƴtƴon, ƴn accordance wƴth the new artƴcle L.22-10-
38-1 of the Commercƴal Code, Lumƴbƴrd's general meetƴng
wƴll now be the subject of a lƴve audƴovƴsual broadcast on
the ƴssuer's websƴte. Thƴs recordƴng wƴll be avaƴlable on
Lumƴbƴrd's websƴte no later than seven workƴng days after
the date of the meetƴng and for at least two years from
the date ƴt ƴs put onlƴne.

Furthermore, ƴn order to comply wƴth Recommendatƴon
No. 14 of the Reference Code, the Board of Dƴrectors plans,
each year, to revƴew the negatƴve votes cast at the general
meetƴngs held ƴn the prevƴous year and to consƴder
possƴble changes to the resolutƴons presented at future
general meetƴngs ƴn order to take account of these
negatƴve votes.

As such, the Board of Dƴrectors, ƴn ƴts meetƴng of 29 Aprƴl
2025, analysed the votes cast at the General Meetƴng of
Shareholders on 29 Aprƴl 2025. In partƴcular, ƴt noted that
the results showed a hƴgh level of partƴcƴpatƴon, as the
350 shareholders represented or votƴng by correspondence
joƴntly held:

Z For the resolutƴons submƴtted to the ordƴnary general
meetƴng, 16,523,985 shares (ƴ.e. 75.07% of the shares
wƴth votƴng rƴghts, and 73.55% of Lumƴbƴrd's share
capƴtal, as at the date of the meetƴng) and 28,011,000
votƴng rƴghts (ƴ.e. 82.86% of the votƴng rƴghts);

Z For the resolutƴons submƴtted to the Extraordƴnary
General Meetƴng, 16,443,985 (ƴ.e. 74.71% of the shares
wƴth votƴng rƴghts and 73.19% of the share capƴtal of
Lumƴbƴrd, as at the date of the meetƴng) and
27,851,000 votƴng rƴghts (ƴ.e. 82.38% of the votƴng
rƴghts);

Z Furthermore, the Board of Dƴrectors noted that all
resolutƴons were passed by a majorƴty of more than
84% of the votes cast.

4.3. Authorƴsed capƴtal

4.3.1. Table summarƴsƴng the fƴnancƴal authorƴsatƴons 
and delegatƴons granted to the Board of 
Dƴrectors currently ƴn force

The table presentƴng the varƴous delegatƴons of authorƴty
and fƴnancƴal authorƴsatƴons granted to the Board of
Dƴrectors on 29 Aprƴl 2025 and currently ƴn force ƴs
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provƴded ƴn Appendƴx 4 to thƴs report. In accordance wƴth
Artƴcle L.225-37-4 of the French commercƴal code, thƴs
table detaƴls the use made of these delegatƴons over the
last year.

On the date of thƴs report, these fƴnancƴal authorƴsatƴons
have not been used by the Board of Dƴrectors, wƴth the
exceptƴon of:

Z The authorƴsatƴon granted by the general meetƴng of
shareholders of 29 Aprƴl 2024 ƴn ƴts 15th resolutƴon, for
the Company to buy back ƴts own shares wƴth a vƴew to
contƴnuƴng to ƴmplement the lƴquƴdƴty agreement
entered ƴnto wƴth Louƴs Capƴtal Markets (see sectƴon
12.4 of the Board of Dƴrectors’ management report on
the posƴtƴon and actƴvƴtƴes of the Company and the
Lumƴbƴrd Group for the year ended 31 December 2023
for further ƴnformatƴon);

Z The authorƴsatƴon granted by the general meetƴng of
shareholders of 28 Aprƴl 2023 ƴn ƴts 25th resolutƴon
relatƴng to the free allocatƴon of exƴstƴng shares or
shares to be created for the benefƴt of employees and
corporate offƴcers of the Company or companƴes
affƴlƴated to ƴt wƴthƴn the meanƴng of Artƴcle L.225-
197-2 of the French Commercƴal Code.

4.3.2. Presentatƴon of proposed fƴnancƴal 
authorƴsatƴons and delegatƴons for the 
Combƴned General Meetƴng scheduled on 28 
Aprƴl 2026

The fƴnancƴal delegatƴons and authorƴsatƴons proposed to
the Combƴned General Meetƴng to be held on 29 Aprƴl
2025 are set out ƴn Chapter 6 of the Company's Unƴversal
Regƴstratƴon Document for the fƴnancƴal year ended 31
December 2024, whƴch ƴs avaƴlable on the Company's
websƴte (www.lumƴbƴrd.com) ƴn the "Fƴnance / Regulated
Informatƴon" sectƴon.

4.4. Publƴcatƴon of the ƴnformatƴon requƴred 
under Artƴcle L.22-10-11 of the French 
Commercƴal Code

For reference, on the date of thƴs report, the Le Flohƴc
famƴly ƴndƴrectly holds, through the companƴes ESIRA and
CLERVIE, 51.58% of the Company’s capƴtal and 67.93% of
ƴts votƴng rƴghts (wƴthout takƴng ƴnto account treasury

shares held by the Company whƴch are deprƴved of votƴng
rƴghts pursuant to the provƴsƴons of Artƴcle L.225-210 of
the Commercƴal Code). The shareholdƴngs that have been
brought to the Company's attentƴon pursuant to Artƴcles
L.233-7 and L.233-12 of the French Commercƴal Code are
set out ƴn paragraph 13.8.3 of the management report of
the Board of Dƴrectors on the sƴtuatƴon and actƴvƴty of the
Company and the Lumƴbƴrd Group durƴng the fƴnancƴal year
ended 31 December 2025.

To the best of the Company’s knowledge, no other
elements covered by Artƴcle L.225-10-11 of the French
commercƴal code seem lƴkely to have an ƴmpact ƴn the
event of a publƴc offerƴng targetƴng Lumƴbƴrd. However, ƴt
ƴs ƴmportant to note that:

Z There are no capƴtal securƴtƴes wƴth specƴal control
rƴght;

Z To the best of the Company’s knowledge, there are no
agreements between shareholders that may result ƴn
restrƴctƴons concernƴng the transfer of shares and
exercƴsƴng of votƴng rƴght;

Z The lƴst of fƴnancƴal authorƴsatƴons and delegatƴons ƴn
force concernƴng the ƴssuƴng and buyback of the
Company’s shares ƴs presented ƴn Appendƴx 5 to thƴs
report;

Z At 31 December 2025, wƴth the exceptƴon of the 100
mƴllƴon euro acquƴsƴtƴon bank fƴnancƴng facƴlƴtƴes, whƴch
can be drawn down ƴn several ƴnstalments (and already
drawn down for 61.7 mƴllƴon euros) and whƴch contaƴns
an early repayment clause ƴn the event of a change of
control, dƴrect or ƴndƴrect, of the Company, the
Company had not entered ƴnto any agreements wƴth
thƴrd partƴes that are lƴkely to be amended or
termƴnated ƴn the event of a change of control or lƴkely
to be dƴsclosed under the legal condƴtƴons ƴn force.

4.5. Internal control and rƴsk management 
wƴthƴn the company

The maƴn characterƴstƴcs of the company's ƴnternal control
and rƴsk management systems wƴthƴn the framework of
the process of preparƴng fƴnancƴal ƴnformatƴon are
descrƴbed ƴn Sectƴon 2.1 of Chapter 3 of thƴs Unƴversal
Regƴstratƴon Document.

The Board of dƴrectors
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APPENDIX 1

Draft resolutƴon no. 6 submƴtted to the general
meetƴng scheduled for 28 Aprƴl 2026 relatƴng to the
approval of the ƴnformatƴon noted ƴn artƴcle l. 22-10-
34 (ƴ) of the commercƴal code relatƴng to the
compensatƴon of corporate offƴcers for the 2025
fƴnancƴal year (general ex post say on pay)

Sƴxth resolutƴon 

(Approval of the ƻnformatƻon relatƻng to the compensatƻon of
corporate offƻcers for the year ended 31 December 2025
presented ƻn the Board of Dƻrectors' corporate governance
report, ƻn accordance wƻth Artƻcle L. 22-10-9 of the French
commercƻal code)

The General Meetƴng, votƴng ƴn accordance wƴth the
quorum and majorƴty requƴrements for Ordƴnary General
Meetƴngs, havƴng consƴdered the Board of Dƴrectors’
corporate governance report referred to ƴn Artƴcle L. 225-
37 of the French Commercƴal Code, approves, ƴn
accordance wƴth Artƴcle L. 22-10.34 I. of the French
Commercƴal Code, all ƴnformatƴon relatƴng to the
compensatƴon paƴd or granted to the corporate offƴcers
durƴng the fƴnancƴal year ended 31 December 2025
presented ƴn the Board of Dƴrectors' corporate governance
report, ƴncluded ƴn Chapter 2 of the Company's 2025
Unƴversal Regƴstratƴon Document, ƴn accordance wƴth
sectƴon I of Artƴcle L.22-10-9 of the Commercƴal Code.

APPENDIX 2

Draft resolutƴon no. 7 submƴtted to the general
meetƴng scheduled to be held on 28 Aprƴl 2026
regardƴng the approval of fƴxed, varƴable, and
exceptƴonal components of total compensatƴon and
benefƴts of any kƴnd paƴd or attrƴbuted to the CEO
durƴng the 2025 fƴnancƴal year

Seventh resolutƴon

(Approval of the fƻxed, varƻable and exceptƻonal ƻtems makƻng up
the total compensatƻon and benefƻts of any kƻnd paƻd or
allocated to Mr. Marc Le Flohƻc, Chaƻrman and CEO, for the year
ended 31 December 2025)

The General Meetƴng, votƴng ƴn accordance wƴth the
quorum and majorƴty requƴrements for Ordƴnary General
Meetƴngs, havƴng revƴewed the Board of Dƴrectors’
corporate governance report as provƴded for ƴn Artƴcle
L.225-37 of the French commercƴal code, approves, ƴn
accordance wƴth the provƴsƴons of Artƴcle L.22-10.34 II. of
the French commercƴal code, the fƴxed, varƴable and
exceptƴonal components of the global compensatƴon and
benefƴts of any kƴnd paƴd or awarded to Marc Le Flohƴc,
Chaƴrman and CEO, for the year ended 31 December 2025,
as presented ƴn the Board of Dƴrectors’ corporate
governance report, ƴncluded ƴn Chapter 2 of the Company's
2025 Unƴversal Regƴstratƴon Document.

APPENDIX 3

Draft resolutƴons no. 8 to 10 submƴtted to the general
meetƴng scheduled to be held on 28 Aprƴl 2026 ƴn
relatƴon to the compensatƴon polƴcƴes applƴcable to the
Dƴrectors, the CEO, and the Deputy CEO for the 2026
fƴnancƴal year 

Eƴghth resolutƴon

(Approval of the compensatƻon polƻcy applƻcable to the members
of the Board of Dƻrectors for the fƻnancƻal year 2026)

The General Meetƴng, votƴng ƴn accordance wƴth the
quorum and majorƴty requƴrements for Ordƴnary General
Meetƴngs, havƴng revƴewed the Board of Dƴrectors’
corporate governance report as provƴded for ƴn Artƴcle
L.225-37 of the French commercƴal code, descrƴbƴng the
components of the compensatƴon polƴcy for corporate
offƴcers, approves, ƴn accordance wƴth the provƴsƴons of
Artƴcle L.22-10-8 of the French commercƴal code, the
compensatƴon polƴcy applƴcable to the members of the
Board of Dƴrectors for the 2026 fƴnancƴal year, as
presented ƴn the Board of Dƴrectors’ corporate governance
report, ƴncluded ƴn Chapter 2 of the Company's 2025
Unƴversal Regƴstratƴon Document.

Nƴnth resolutƴon

(Approval of the compensatƻon polƻcy applƻcable to the CEO for
the fƻnancƻal year 2026) 

The General Meetƴng, votƴng ƴn accordance wƴth the
quorum and majorƴty requƴrements for Ordƴnary General
Meetƴngs, havƴng revƴewed the Board of Dƴrectors’
corporate governance report as provƴded for ƴn Artƴcle
L.225-37 of the French commercƴal code, descrƴbƴng the
components of the compensatƴon polƴcy for corporate
offƴcers, approves, ƴn accordance wƴth the provƴsƴons of
Artƴcle L.22-10-8 of the French commercƴal code, the
compensatƴon polƴcy applƴcable to the CEO for the 2026
fƴnancƴal year, as presented ƴn the Board of Dƴrectors'
corporate governance report, ƴncluded ƴn Chapter 2 of the
Company's 2025 Unƴversal Regƴstratƴon Document.

Tenth resolutƴon 

(Approval of the compensatƻon polƻcy applƻcable to the Deputy
CEO for the fƻnancƻal year 2026) 

The General Meetƴng, votƴng ƴn accordance wƴth the
quorum and majorƴty requƴrements for Ordƴnary General
Meetƴngs, havƴng revƴewed the Board of Dƴrectors’
corporate governance report as provƴded for ƴn Artƴcle
L.225-37 of the French commercƴal code, descrƴbƴng the
components of the compensatƴon polƴcy for corporate
offƴcers, approves, ƴn accordance wƴth the provƴsƴons of
Artƴcle L.22-10-8 of the French commercƴal code, the
compensatƴon polƴcy applƴcable to the Deputy CEO for the
2026 fƴnancƴal year, as presented ƴn the Board of Dƴrectors'
corporate governance report, ƴncluded ƴn Chapter 2 of the
Company's 2025 Unƴversal Regƴstratƴon Document.
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APPENDIX 4

Table of fƴnancƴal delegatƴons

The fƴnancƴal authorƴsatƴons and delegatƴons of authorƴty presented ƴn the followƴng table were granted to the Board of
Dƴrectors on 29 Aprƴl 2025.

Securƴtƴes concerned
Source of the 
authorƴsatƴon

Duratƴon and
 end of the 

authorƴsatƴon

Lƴmƴts applƴcable
 for the 

authorƴsatƴon

Use of the 
authorƴsatƴon

Specƴfƴc features of the 
authorƴsatƴon

PURCHASE OF ITS OWN SHARES BY THE COMPANY

Authorƴsatƴon ƴn 
connectƴon wƴth a 
program for the 
Company to purchase ƴts 
own shares

Combƴned 
General 
Meetƴng on 29 
Aprƴl 2025 12th 

resolutƴon

18 months

Endƴng 29 
October 2026

Legal lƴmƴt of 10%
of the Company’s
capƴtal for the 
duratƴon of the 
program (5% for 
share buybacks to
be reƴssued as 
payment for a 
merger, spƴn-off 
or contrƴbutƴon 
operatƴon)

Use of the 
authorƴsatƴon ƴn 
connectƴon wƴth 
the lƴquƴdƴty 
agreement, set 
up wƴth the 
ƴnvestment 
servƴces provƴder
Louƴs Capƴtal 
Markets.

The maxƴmum amount of funds set 
asƴde for carryƴng out thƴs share 
buyback program ƴs set at 
30,000,000 euros. 

The maxƴmum unƴt purchase prƴce 
for shares ƴs 30 euros.

CAPITAL REDUCTION

Capƴtal reductƴon 
through the cancellatƴon 
of treasury stock

Combƴned 
General 
Meetƴng on 29 
Aprƴl 2025

13th resolutƴon

26 months 

Endƴng 28 
June 2027

Wƴthƴn the lƴmƴt 
of 10% of the 
Company’s capƴtal
durƴng a 24-
month perƴod on 
the date of each 
cancellatƴon

- -

ISSUES WITH PREFERENTIAL SUBSCRIPTIONS RIGHTS

(1) Increase ƴn the share 
capƴtal of the Company 
or another company 
through the ƴssuƴng of 
ordƴnary shares and/or 
transferable securƴtƴes 
entƴtlƴng holders to 
access the capƴtal 
ƴmmedƴately or ƴn the 
future

Combƴned 
General 
Meetƴng on 29 
Aprƴl 2025

14th resolutƴon

26 months 

Endƴng 28 
June 2027

Wƴthƴn the lƴmƴt 
of 
30,000,000 euros
(specƴfƴc lƴmƴt 
and overall 
maxƴmum lƴmƴt)

- -

Increase ƴn the share 
capƴtal through the 
ƴncorporatƴon of reserves,
profƴts or ƴssue 
premƴums

Combƴned 
General 
Meetƴng on 29 
Aprƴl 2025

14th resolutƴon

26 months 

Endƴng 28 
June 2027

Wƴthƴn the lƴmƴts 
of 
30,000,000 euros
, thƴs amount 
beƴng deducted 
from the overall 
maxƴmum lƴmƴt 
set out ƴn (1)

- The total amount of the capƴtal 
ƴncreases resultƴng from the 
ƴncorporatƴon of reserves, premƴums 
and profƴts may not exceed the 
amount of the exƴstƴng reserve, 
premƴum or profƴt accounts at the 
tƴme of the capƴtal ƴncrease.

ISSUES WITHOUT PREFERENTIAL SUBSCRIPTIONS RIGHTS

(2) Increase ƴn the capƴtal
of the Company or 
another company 
through the ƴssuƴng of 
ordƴnary shares and/or 
transferable securƴtƴes 
entƴtlƴng holders to 
access the capƴtal 
ƴmmedƴately or ƴn the 
future through a publƴc 
offerƴng other than the 

Combƴned 
General 
Meetƴng on 29 
Aprƴl 2025

15th resolutƴon

26 months 
Endƴng 28 
June 2027

Wƴthƴn the lƴmƴt 
of 
30,000,000 euros
and the overall 
maxƴmum lƴmƴt of
set ƴn (1)

- The ƴssue prƴce of the securƴtƴes 
ƴssued under thƴs delegatƴon shall be 
determƴned at the dƴscretƴon of the 
Board of Dƴrectors, provƴded, 
however, that the prƴce may not be 
less than the lower of: 

• the last closƴng prƴce of the 
Company's share precedƴng the 
settƴng of the ƴssue prƴce, possƴbly 
reduced by a maxƴmum dƴscount of
20%,
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Securƴtƴes concerned
Source of the 
authorƴsatƴon

Duratƴon and
 end of the 

authorƴsatƴon

Lƴmƴts applƴcable
 for the 

authorƴsatƴon

Use of the 
authorƴsatƴon

Specƴfƴc features of the 
authorƴsatƴon

publƴc offers mentƴoned 
ƴn 1° of Artƴcle L.411-2 of
the Monetary and 
Fƴnancƴal Code

• the weƴghted average prƴce of the 
Company's share on the Euronext 
Parƴs market durƴng the last three 
tradƴng sessƴons precedƴng the 
settƴng of the ƴssue prƴce, possƴbly 
reduced by a maxƴmum dƴscount of
20%,

• the average of the prƴces of the 
Company's shares on the Euronext 
Parƴs market recorded over a 
maxƴmum perƴod of sƴx months 
precedƴng the settƴng of the ƴssue 
prƴce, possƴbly reduced by a 
maxƴmum dƴscount of 20%.

(3) Increase ƴn the capƴtal
of the Company or 
another company 
through the ƴssuƴng of 
ordƴnary shares and/or 
transferable securƴtƴes 
entƴtlƴng holders to 
access the capƴtal 
ƴmmedƴately or ƴn the 
future through a publƴc 
offer covered by sectƴon I
of Artƴcle L.411-2 of the 
French monetary and 
fƴnancƴal code

Combƴned 
General 
Meetƴng on 29 
Aprƴl 2025

16th resolutƴon

26 months 
Endƴng 28 
June 2027

Wƴthƴn the lƴmƴts 
of 30,000,000 
euros and 30% of 
the capƴtal per 
year, thƴs amount 
beƴng deducted 
from the overall 
maxƴmum lƴmƴt 
set out ƴn (1)

- The ƴssue prƴce of the securƴtƴes 
ƴssued under thƴs delegatƴon shall be 
determƴned at the dƴscretƴon of the 
Board of Dƴrectors, provƴded, 
however, that the prƴce may not be 
less than the lower of: 

• the last closƴng prƴce of the 
Company's share precedƴng the 
settƴng of the ƴssue prƴce, possƴbly 
reduced by a maxƴmum dƴscount of
20%,

• the weƴghted average prƴce of the 
Company's share on the Euronext 
Parƴs market durƴng the last three 
tradƴng sessƴons precedƴng the 
settƴng of the ƴssue prƴce, possƴbly 
reduced by a maxƴmum dƴscount of
20%,

• the average of the prƴces of the 
Company's shares on the Euronext 
Parƴs market recorded over a 
maxƴmum perƴod of sƴx months 
precedƴng the settƴng of the ƴssue 
prƴce, possƴbly reduced by a 
maxƴmum dƴscount of 20%.

Increase ƴn the number 
of securƴtƴes to be ƴssued 
under the delegatƴons 
covered ƴn (1), (2) and (3)
ƴn the event of excess 
demand

Combƴned 
General 
Meetƴng on 29 
Aprƴl 2025

17th resolutƴon

26 months 
Endƴng 
28 June 2027

Wƴthƴn the lƴmƴts 
of 15% of the 
ƴnƴtƴal ƴssue and 
the overall 
maxƴmum lƴmƴt of

30,000,000 euros
set ƴn (1)

- Increase ƴn the number of securƴtƴes 
to be ƴssued wƴthƴn 30 days of the 
closƴng of subscrƴptƴons at the same 
prƴce as that retaƴned for the ƴnƴtƴal 
ƴssue.

Increase ƴn the capƴtal of 
the Company or another 
company through the 
ƴssuƴng of ordƴnary shares
and/or transferable 
securƴtƴes entƴtlƴng 
holders to access the 
capƴtal ƴmmedƴately or ƴn 
the future as payment 
for contrƴbutƴons ƴn kƴnd 

Combƴned 
General 
Meetƴng on 29 
Aprƴl 2025

18th resolutƴon

26 months 
Endƴng 
28 June 2027

Wƴthƴn the lƴmƴts 
of 10% of the 
capƴtal and the 
overall maxƴmum 
lƴmƴt of 
30,000,000 euros

set ƴn (1)

- -
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Securƴtƴes concerned
Source of the 
authorƴsatƴon

Duratƴon and
 end of the 

authorƴsatƴon

Lƴmƴts applƴcable
 for the 

authorƴsatƴon

Use of the 
authorƴsatƴon

Specƴfƴc features of the 
authorƴsatƴon

Increase ƴn the capƴtal of 
the Company or another 
company through the 
ƴssuƴng of ordƴnary shares
and/or transferable 
securƴtƴes entƴtlƴng 
holders to access the 
capƴtal ƴmmedƴately or ƴn 
the future for categorƴes 
of people ƴn accordance 
wƴth Artƴcle L.225-138 of
the French commercƴal 
code

Combƴned 
General 
Meetƴng on 
29 Aprƴl 2025

19th resolutƴon

18 months 
Endƴng 
28 October 
2026

Wƴthƴn the lƴmƴts 
of the overall 
maxƴmum lƴmƴt of

30,000,000 euros

set ƴn (1)

- If thƴs delegatƴon ƴs used, the 
benefƴcƴarƴes wƴll be chosen by the 
Board of Dƴrectors from among the 
followƴng categorƴes of people, whƴle 
notƴng that the number of 
benefƴcƴarƴes ƴs lƴmƴted to a 
maxƴmum of 15 per ƴssue: 

(ƴ) French or foreƴgn-law ƴnvestment 
companƴes, collectƴve savƴngs fund 
managers or ƴnvestment funds 
(ƴncludƴng any undertakƴngs for 
ƴnvestment, UCITS, AIFs or holdƴng 
companƴes) ƴnvestƴng ƴn companƴes 
from hƴgh-technology sectors wƴth 
scƴentƴfƴc, mƴlƴtary, ƴndustrƴal and/or 
medƴcal applƴcatƴons; and/or

(ƴƴ) French or foreƴgn-law ƴndustrƴal 
groups wƴth operatƴonal actƴvƴtƴes ƴn 
hƴgh-technology sectors wƴth 
scƴentƴfƴc, mƴlƴtary, ƴndustrƴal and/or 
medƴcal applƴcatƴons; and/or

(ƴƴƴ) Any entƴty, under French or 
foreƴgn law, wƴth or wƴthout legal 
personalƴty, ƴncludƴng any subsƴdƴary 
of credƴt ƴnstƴtutƴons or ƴnvestment 
servƴce provƴders, whose exclusƴve 
purpose ƴs to subscrƴbe, hold and/or 
sell shares or other fƴnancƴal 
ƴnstruments of the Company, on 
behalf of employees and/or corporate
offƴcers of the Company and/or 
companƴes related to ƴt under the 
condƴtƴons of Artƴcle L.225-180 of 
the Commercƴal Code.

The ƴssue prƴce of the securƴtƴes 
ƴssued under thƴs delegatƴon may be 
no lower, at the Board of Dƴrectors' 
dƴscretƴon, than

(ƴ) The last closƴng prƴce of the 
Company's share precedƴng the 
settƴng of the ƴssue prƴce, possƴbly 
reduced by a maxƴmum dƴscount of 
20%;

(ƴƴ) The weƴghted average prƴce of the
Company's share on the Euronext 
Parƴs market durƴng the last three 
tradƴng sessƴons precedƴng the 
settƴng of the ƴssue prƴce, possƴbly 
reduced by a maxƴmum dƴscount of 
20%.

Awardƴng of exƴstƴng or 
new free shares to some 
or all of the employees 
or corporate offƴcers of 
the Company or related 
companƴes

Combƴned 
General 
Meetƴng on 29 
Aprƴl 2025

20th resolutƴon

38 months 
Endƴng 28 
June 2028

Wƴthƴn the lƴmƴts 
of 10% of the 
capƴtal (maxƴmum
lƴmƴt ƴncreased to
30% of the 
capƴtal ƴf the 

1) The shares wƴll be defƴnƴtƴvely 
awarded to theƴr benefƴcƴarƴes at the 
end of a vestƴng perƴod of at least 
one year, and the shares defƴnƴtƴvely 
acquƴred wƴll be subject, at the end of
the aforementƴoned vestƴng perƴod, 
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Securƴtƴes concerned
Source of the 
authorƴsatƴon

Duratƴon and
 end of the 

authorƴsatƴon

Lƴmƴts applƴcable
 for the 

authorƴsatƴon

Use of the 
authorƴsatƴon

Specƴfƴc features of the 
authorƴsatƴon

award benefƴts all
of the Company’s
employees, whƴle
notƴng that 
above 10%, the 
dƴfference 
between the 
number of shares 
dƴstrƴbuted to 
each employee 
may not exceed a 
ratƴo of one to 
fƴve)

to a mƴnƴmum holdƴng requƴrement 
of one year; however, thƴs holdƴng 
requƴrement may be waƴved by the 
Board of Dƴrectors for free shares 
awarded wƴth a vestƴng perƴod of at 
least two years. 

2) The Board of Dƴrectors wƴll 
determƴne the ƴdentƴty of 
benefƴcƴarƴes for these awards and 
wƴll set the condƴtƴons and, ƴf 
applƴcable, the crƴterƴa for the shares 
to be defƴnƴtƴvely acquƴred.

Authorƴsatƴon to award 
stock optƴons to some or 
all of the Groups 
employees and corporate
offƴcers

Combƴned 
General 
Meetƴng on 
29 Aprƴl 2025

21st resolutƴon

38 months 
Endƴng 28 
June 2028

Wƴthƴn the lƴmƴt 
of 10% of the 
capƴtal

- The prƴce to be paƴd when stock 
optƴons are exercƴsed wƴll be set, ƴn 
accordance wƴth legal requƴrements, 
by the Board of Dƴrectors on the day 
when the optƴons are awarded.

Capƴtal ƴncrease by 
creatƴng ordƴnary shares 
wƴth shareholders’ 
preferentƴal subscrƴptƴon 
rƴghts waƴved for 
employees who are 
members of a company 
savƴngs plan 

Combƴned 
General 
Meetƴng on 
29 Aprƴl 2025

22nd resolutƴon

26 months 
Endƴng 
28 June 2027

    The maxƴmum nomƴnal amount of 
capƴtal ƴncreases that may be carrƴed 
out under thƴs authorƴsatƴon ƴs set at 
1,000,000 euros. 

The Board of Dƴrectors wƴll determƴne
the ƴdentƴty of benefƴcƴarƴes for 
these awards and wƴll set the 
condƴtƴons and, ƴf applƴcable, the 
crƴterƴa for awardƴng the shares.
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Thƻs ƻs a translatƻon ƻnto Englƻsh of the statutory audƻtors’ report
on regulated agreements ƻssued ƻn French and ƻt ƻs provƻded
solely for the convenƻence of Englƻsh speakƻng users. Thƻs report
should be read ƻn conjunctƻon wƻth, and construed ƻn accordance
wƻth French law and professƻonal audƻtƻng standards applƻcable
ƻn France. It should be understood that the agreements reported
on are only those provƻded for by the French Commercƻal Code
and that the report does not apply to those related-party
transactƻons descrƻbed ƻn IAS 24 or other equƻvalent accountƻng
standards.

To the Shareholders’ Meetƻng of Lumƻbƻrd

In our capacƴty as statutory audƴtors of your Company, we
hereby report on regulated agreements.

The terms of our engagement requƴre us to communƴcate
to you, based on the ƴnformatƴon provƴded to us, the
prƴncƴpal terms and condƴtƴons of those agreements
brought to our attentƴon or whƴch we may have dƴscovered
ƴn the course of our audƴt, as well as the reasons justƴfyƴng
that such agreements are ƴn the Company’s ƴnterest,
wƴthout havƴng to express an opƴnƴon on theƴr usefulness
and approprƴateness or ƴdentƴfy such other agreements, ƴf
any. It ƴs your responsƴbƴlƴty, pursuant to Artƴcle R.225-31
of the French Commercƴal Code (Code de commerce), to
assess the ƴnterest ƴnvolved ƴn respect of the conclusƴon of
these agreements for the purpose of approvƴng them.

Our role ƴs also to provƴde you wƴth the ƴnformatƴon
stƴpulated ƴn Artƴcle R.225-31 of the French Commercƴal
Code relatƴng to the ƴmplementatƴon durƴng the past fƴscal
year of agreements prevƴously approved by the
Shareholders’ Meetƴng, ƴf any.

We conducted the procedures that we deemed necessary ƴn
accordance wƴth the professƴonal guƴdelƴnes of the French
Natƴonal Instƴtute of Statutory Audƴtors (Compagnƴe
Natƴonale des Commƴssaƴres aux Comptes) relatƴng to thƴs
engagement. These procedures consƴsted ƴn agreeƴng the
ƴnformatƴon provƴded to us wƴth the relevant source
documents.

AGREEMENTS SUBMITTED TO THE APPROVAL OF THE
GENERAL MEETING

Agreements authorƴsed and concluded durƴng the past 
fƴnancƴal year

In accordance wƴth Artƴcle L.225-40 of the French
Commercƴal Code (Code de Commerce), we have been
advƴsed of the followƴng agreements entered ƴnto durƴng
the past fƴnancƴal year and from 1 January 2024 to the
date of ƴssue of our report, whƴch were authorƴsed by your
Board of Dƴrectors:

Servƴce provƴsƴon contracts concluded between
Lumƴbƴrd and Shan

Representatƻve concerned: 

Mr.s Marƴe-Hélène Sergent, ƴndependent dƴrector on the
Board of Dƴrectors of Lumƴbƴrd. 

Nature and purpose:

The purpose of the agreements ƴs to enable Shan to offer
Lumƴbƴrd SA (‘the Company’) the followƴng servƴces: 

Z A publƴc affaƴrs consultancy and support mƴssƴon
consƴstƴng ƴn partƴcular of consultancy and support for
the company's spokespersons, defƴnƴtƴon of the publƴc
affaƴrs strategy, draftƴng and dƴstrƴbutƴon of publƴc
affaƴrs materƴals, management, where approprƴate, of
sensƴtƴve ƴssues ƴnvolvƴng support for medƴa relatƴons
and monƴtorƴng of press coverage,

Z A sensƴtƴve communƴcatƴons support mƴssƴon, consƴstƴng
ƴn partƴcular of managƴng off-the-record contacts wƴth
key medƴa to counter rumours that could harm the
company's ƴnterests.

These two servƴces wƴll commence on 12 March 2025 for a
perƴod of fƴve months. They may be extended beyond 12
August 2025 by tacƴt agreement for successƴve perƴods of
three months, unless notƴce of termƴnatƴon ƴs sent no later
than one month before the expƴry of the current perƴod. In
remuneratƴon for ƴts servƴces, the company SHAN would
receƴve fees of 20,000 euros excludƴng taxes for each of
the agreements. Medƴa traƴnƴng sessƴons may be ƴnvoƴced
as an optƴon at a unƴt prƴce of 1,500 euros excludƴng VAT,
an amount ƴncreased to 2,500 euros excludƴng VAT ƴn the
event of the ƴnterventƴon of a journalƴst or an outsƴde
professƴonal.

Terms and condƻtƻons:

Thƴs agreement was approved by the Board of Dƴrectors on
11 March 2025. These agreements dƴd not gƴve rƴse to
remuneratƴon ƴn the 2024 fƴnancƴal year.

Reasons gƻven by the Board justƻfyƻng the ƻnterest of thƻs
agreement for Lumƻbƻrd:

The Board of Dƴrectors consƴdered that the conclusƴon of
these Servƴce Agreements would enable the Company to
benefƴt from SHAN's expertƴse ƴn communƴcatƴon. As such,
the Board of Dƴrectors belƴeves that these Servƴce
Agreements are ƴn lƴne wƴth the Company's corporate
ƴnterest.

AGREEMENTS PREVIOUSLY APPROVED BY
SHAREHOLDERS’ MEETING

Pursuant to Artƴcle R.225-30 of the French Commercƴal
Code, we have been ƴnformed that the followƴng
agreement, prevƴously approved by Shareholders’ Meetƴngs
ƴn prevƴous fƴscal years, has remaƴned ƴn force durƴng the
year.

Advƴsory agreement wƴth ESIRA

Corporate offƻcer ƻnvolved:

Mr. Marc Le Flohƴc, Chaƴrman and CEO, Mr. Jean-Françoƴs
Coutrƴs, permanent representatƴve of Esƴra on the Board of
Dƴrectors of Lumƴbƴrd, and Ms. Gwenaëlle Grƴgnon,
permanent representatƴve of Eurodyne untƴl 16 July, 2020,
dƴrector sƴnce 22 September, 2020.

Statutory audƴtors’ specƴal report on regulated 
agreements

Sectƴon 2
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Nature and purpose: 

The purpose of the Advƴsory Agreement ƴs to enable Esƴra
to assƴst Lumƴbƴrd SA (“the Company”) and Lumƴbƴrd group
companƴes ƴn defƴnƴng and ƴmplementƴng the Lumƴbƴrd
group’s general strategy.

Thƴs agreement allows the Company to benefƴt from
Esƴra's expertƴse ƴn the ƴmplementatƴon of ƴts global
strategy and to ensure the stabƴlƴty of ƴts shareholdƴng.

Terms and condƻtƻons:

The Advƴsory Agreement was entered ƴnto on November 4,
2019 for an ƴndefƴnƴte term effectƴve as of January 1, 2020
and does not gƴve rƴse to any compensatƴon.

Servƴce agreement between Lumƴbƴrd and Coutrƴs
Conseƴl Internatƴonal

Representatƻve concerned: 

Mr. Jean-Françoƴs Coutrƴs, permanent representatƴve of
Esƴra on the Board of Dƴrectors of Lumƴbƴrd.

Nature and purpose: 

The purpose of the agreement ƴs to enable Coutrƴs Conseƴl
Internatƴonal to offer Lumƴbƴrd SA consultƴng servƴces
relatƴng to the company's development strategy ƴn the
defence optronƴcs sector, ƴn partƴcular power lasers, whƴch
wƴll be carrƴed out exclusƴvely by Mr. Jean Françoƴs Coutrƴs. 

The agreement takes effect on sƴgnature by the partƴes for
an ƴnƴtƴal perƴod of twelve months, renewable ƴndefƴnƴtely
by tacƴt agreement for successƴve perƴods of three months.

In return for the servƴces provƴded, correspondƴng to four
half-days per month, Coutrƴs Conseƴl Internatƴonal wƴll
receƴve fees valued at 750 euros per half-day.

Terms and condƻtƻons:

Thƴs agreement was approved by the Board of Dƴrectors on
12 March 2024. Thƴs agreement resulted ƴn remuneratƴon
of 24,000 euros excludƴng VAT for the 2024 fƴnancƴal year.

The Statutory Audƴtors

Rennes, 31 March 2026

Forvƴs Mazars SA

Nantes, 31 March 2026

KMPG SA

Arnaud Le Néen

Partner

Audrey Cour

Partner
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Sectƴon 1 Rƴsk factors

The Group conducted an analysƴs of the maƴn rƴsks that
could have a sƴgnƴfƴcant unfavourable effect on ƴts
busƴness, fƴnancƴal posƴtƴon, or results.

Readers and ƴnvestors should note the fact that the lƴst of
rƴsks appearƴng below ƴs not exhaustƴve, and that other
rƴsks, whƴch the Group ƴs not aware of, or that are not
sƴgnƴfƴcant at the date of thƴs Unƴversal Regƴstratƴon
Document, could become ƴmportant factors that are lƴkely
to have a sƴgnƴfƴcant unfavourable effect on the Group, or
on ƴts busƴness, fƴnancƴal posƴtƴon, results, or outlook.

Due to the multƴple, geographƴc establƴshments of the
Group, the dƴversƴty of the markets and product ranges,
and ƴts development, the Group ƴs exposed to dƴfferent rƴsk
categorƴes. The followƴng rƴsks, under the framework of
the provƴsƴons of Artƴcle 16 EU Regulatƴon 2017/1129 of the
European Parlƴament and the Councƴl, are presented
wƴthƴn each of the rƴsk categorƴes mentƴoned below:

Z Fƴrst of all, the rƴsk factors that are consƴdered to be
especƴally ƴmportant at the date of thƴs Unƴversal
Regƴstratƴon Document (marked wƴth three asterƴsks);

Z Secondly, the rƴsk factors that are deemed to be
ƴmportant at the date of thƴs Unƴversal Regƴstratƴon
Document (marked wƴth two asterƴsks); and 

Z Thƴrdly, the rƴsk factors that are deemed less ƴmportant
at the date of thƴs Unƴversal Regƴstratƴon Document
(marked wƴth one asterƴsk).

For each ƴnstance, ƴn conformƴty wƴth rƴsk assessment
procedures (descrƴbed below ƴn Sectƴon 2 - paragraph 1.2.4
of thƴs Chapter 3) that take theƴr ƴmpact level and
probabƴlƴty of occurrence ƴnto account (after consƴderƴng
any management or rƴsk reductƴon measure put ƴn place by
Lumƴbƴrd). The Group’s evaluatƴon of the ƴmportance of
the rƴsks may be modƴfƴed at any tƴme, and ƴn partƴcular ƴf
new ƴnternal or external events arƴse.

Rƴsk factorsSectƴon 1
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The rƴsks the Group faces, theƴr crƴtƴcal level (after
consƴderƴng any and all management or rƴsk mƴtƴgatƴon
measures establƴshed by Lumƴbƴrd), as well as the

paragraphs descrƴbƴng these rƴsks and the management
procedures establƴshed by the Group, are summarƴsed ƴn
the table below:

Rƴsk factors Crƴtƴcal level
Rƴsk descrƴptƴon 
(paragraph # ƴn 

Sectƴon 1)

Rƴsk management 
procedures 

(paragraph # ƴn 
Sectƴon 2)

Rƴsks related to the macro-economƴc envƴronment, busƴness sectors and strategy of the Group

Rƴsk of emergence of a pandemƴc: rƻsks of canceled orders, delƻvery 
delays and supply chaƻn dƻsruptƻon

*** 1.1 2.1

Rƴsks lƴnked to the fƴnancƴal, macroeconomƴc, and overall 
geopolƴtƴcal envƴronment ƴn whƴch the Group operates

*** 1.2 2.2

Rƴsks lƴnked to Group competƴtƴon ƴn ƴts markets ** 1.3 2.3

Rƴsks of technologƴcal obsolescence and ƴnnovatƴon of the 
Group’s products 

*** 1.4 2.4

Rƴsks of non-development of the markets ƴn whƴch the Group 
operates 

** 1.5 2.3

Operatƴonal rƴsks and rƴsks related to the Group's structure

Rƴsks of defectƴveness or performance default of the Group’s 
products 

** 2.1 2.4

Rƴsks of hackƴng, ƴntrusƴon, or cyberattacks on the Group’s IT 
systems 

*** 2.2 2.5

Rƴsks lƴnked to ESIRA’s control of the Company ** 2.3 2.6

Counterparty rƴsks of the Group’s clƴents * 2.4 2.7

Rƴsks to the Group’s talents and expertƴse ** 2.5 2.8

Rƴsk of economƴc dependence wƴth respect to some of the 
Group’s provƴders

** 2.6 2.9

Rƴsks relatƴng to the operatƴonal organƴsatƴon of the Group's
actƴvƴtƴes

** 2.7 2.10

Rƴsks related to acquƴsƴtƴons and external growth operatƴons and strategƴc agreements

Rƴsks lƴnked to external growth operatƴons planned or performed 
by the Group

** 3.1 2.11

Rƴsks lƴnked to the Group’s strategƴc agreements * 3.2 2.12

Legal and regulatory rƴsks

Rƴsks relatƴng to authorƴsatƴons to export or sell the Group’s 
medƴcal or laser products

** 4.1 2.13

Rƴsks lƴnked to the Group’s ƴndustrƴal property rƴghts ** 4.2 2.14

Rƴsks lƴnked to the fƴnancƴng of the Group’s research and 
development

 *** 4.3 2.14

Ethƴcal and complƴance rƴsks ** 4.4 2.13

Rƴsks lƴnked to the Group’s ƴnsurance polƴcƴes * 4.5 2.15

Judƴcƴal and arbƴtratƴon procedures * 4.6 2.16

Fƴnancƴal rƴsks

Exchange rate rƴsk * 5.1 2.17

Interest rate rƴsk ** 5.2 2.17

Lƴquƴdƴty rƴsk * 5.3 2.17
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1. RISKS LINKED TO THE MACRO-
ECONOMIC ENVIRONMENT, BUSINESS 
SECTORS AND STRATEGY OF THE 
GROUP

1.1. Rƴsks of emergence of a pandemƴc***

Any emergence of a pandemƴc, such as what we
experƴenced wƴth the Covƴd-19 pandemƴc, could result ƴn
canceled orders, delƴvery delays and supply chaƴn
dƴsruptƴon.

In 2025 the Group dƴd not endure any cancellatƴon of
orders or termƴnatƴon of contracts. The Group has
nevertheless been able to observe occasƴonal delƴvery
delays partƴcularly due to supply or delƴvery delays lƴnked
to market tensƴons.

In the future, the emergence of a pandemƴc would have an
ƴmpact on the Group’s results and cash sƴtuatƴon, whƴch
cannot be estƴmated at the date of thƴs Unƴversal
Regƴstratƴon Document. Thƴs ƴmpact would depend on:

Z The duratƴon of the pandemƴc and the potentƴal
adoptƴon of new lockdown, curfew and other restrƴctƴon
measures ƴn the varƴous countrƴes where the Group
operates;

Z The ƴmpact of the health crƴsƴs on the motƴvatƴon and
health of ƴts employees; and

Z The ƴmpact of the crƴsƴs on the global economy and
fƴnancƴal envƴronment ƴn whƴch the Group ƴs evolvƴng.

1.2. Rƴsks related to the fƴnancƴal, 
macroeconomƴc, and global geopolƴtƴcal 
clƴmate***

The Group ƴs a hƴgh-tech company wƴth an ƴnternatƴonal
reach. In 2025, ƴt earned nearly 17.7% of ƴts revenues ƴn
France (up 1.1% compared to 2024), 27% ƴn other
European countrƴes (down 2.5% compared to 2024), 25.1%
ƴn the Canada, Unƴted States, and Latƴn Amerƴcan zone (up
4% compared to 2024), 18.7% ƴn the Asƴa-Pacƴfƴc zone
(down 3% compared to 2024), and 11.5% ƴn the rest of the
world. To that end, any deterƴoratƴon ƴn the ƴnternatƴonal
macroeconomƴc or fƴnancƴal condƴtƴons, notably those
caused by a tƴghtenƴng of the monetary polƴcy of the
central banks (resultƴng ƴn a credƴt shortage), hƴgh
ƴnflatƴon, a sharp varƴatƴon ƴn energy prƴces, oƴl, gas or
other raw materƴals, a shortage of certaƴn electronƴc
components, an economƴc slowdown wƴthƴn the countrƴes
ƴn whƴch the Group operates, or even a resurgence of
fƴnancƴal crƴses wƴthƴn the euro zone, could unfavourably
affect ƴts results and outlook, and negatƴvely ƴmpact the
prƴce of the Lumƴbƴrd share.

After the Covƴd-19 pandemƴc, the shortage affectƴng
electronƴc components, and actƴve cƴrcuƴts ƴn partƴcular, led
to delƴvery delays for the Group durƴng those years. At the
same tƴme, the shortage also prompted customers to
buƴld up large ƴnventorƴes, whƴch could not be sold
accordƴng to forecasts, leadƴng to a one-off effect of
postponƴng delƴverƴes. If thƴs shortage recurs, ƴt could
prevent or slow down the Group from achƴevƴng ƴts
objectƴves.

Gƴven the geopolƴtƴcal context, the Group cannot guarantee
that there wƴll be no tensƴons on ƴts supplƴes ƴn 2025,
partƴcularly on components from Asƴa or the USA, whƴch

could have an ƴmpact on procurement lead tƴmes and
costs. In partƴcular, the Group ƴs exposed to the rƴsk that
some of the components needed to manufacture ƴts
products may be affected by customs dutƴes or other
protectƴonƴst measures between the Unƴted States on the
one hand and the European Unƴon, Chƴna, Canada and/or
other key jurƴsdƴctƴons on the other. If the sƴtuatƴon were
to worsen, the Group could fƴnd ƴtself unable to fulfƴl
certaƴn orders, whƴch would have a negatƴve ƴmpact on ƴts
revenues, profƴtabƴlƴty and earnƴngs. 

Sƴnce the Group earned 82.3% of ƴts ƴnternatƴonal (outsƴde
of France) revenues ƴn 2025, the Group ƴs to a large extent
dependent on maƴntaƴnƴng commercƴal trade between the
countrƴes ƴn whƴch ƴt operates. Therefore, varƴous
unfavourable polƴtƴcal and geopolƴtƴcal events, such as
natural catastrophes, geopolƴtƴcal tensƴons (ƴn partƴcular
geopolƴtƴcal tensƴons related to the Russƴan-Ukraƴnƴan
conflƴct that began ƴn February 2022, to the Israelƴ-
Palestƴnƴan conflƴct started ƴn October 2023, to the conflƴct
wƴth Iran started ƴn February 2022 or trade war measures
ƴnvolvƴng Europe, the Unƴted States, Australƴa or Chƴna,
four strategƴc geographƴes of the Group), the emergence of
new, unantƴcƴpated health rƴsks, the occurrence of acts of
terrorƴsm, socƴal dƴsturbances, or armed conflƴcts, could
ƴmpact the economƴc condƴtƴons ƴn whƴch the Group ƴs
workƴng ƴn a temporary or long-lastƴng way, and could
negatƴvely ƴmpact ƴts sales, results, or outlook.

Lastly, the Group ƴs also exposed to polƴtƴcal rƴsk ƴn France.
In partƴcular, the occurrence or worsenƴng of any polƴtƴcal
crƴsƴs ƴn France resultƴng ƴn government ƴnstabƴlƴty or
ƴmmobƴlƴty could have negatƴve repercussƴons on the
Group's economƴc envƴronment and on the Group's own
busƴness, partƴcularly ƴn terms of ƴts abƴlƴty to obtaƴn
fƴnancƴng or wƴn publƴc contracts.

1.3. Rƴsks related to the Group's competƴtƴon ƴn 
ƴts markets**

The Group operates ƴn hƴghly competƴtƴve markets ƴn each
of ƴts busƴness sectors, as concerns product offerƴngs,
technƴcal expertƴse, qualƴty of products sold, and prƴce.
Thƴs competƴtƴon ƴs partƴcularly ƴntense ƴn the efforts to
wƴn bƴds, ƴmplement dƴstrƴbutƴon networks, and market
new, attractƴve, qualƴty products.

The Group consƴders that ƴt ƴs well posƴtƴoned ƴn ƴts
markets. The competƴtors ƴn each of ƴts markets are unƴque
and dƴfferent.

In the sector of fƴber lasers, competƴtƴon ƴs prƴmarƴly from
Asƴan companƴes, wƴth players such as Onet and
Ammonƴcs, along wƴth European competƴtors, such as
BKTEL and North Amerƴcan companƴes lƴke Nuphoton, MPB
and Advalue Photonƴcs. 

Regardƴng nanosecond pulsed lasers, and scƴentƴfƴc or
ƴndustrƴal applƴcatƴons, competƴtƴon ƴs global, wƴth
companƴes such as Lƴtron, Ekspla, Innolas, Cuttƴng Edge
Optronƴcs, Beamtech or Monfort Laser. 

In the ophtalmology sector, the Group faces competƴtƴon
from the Unƴted States (Sonomed, Lumenƴs Irƴdex), Japan
(Nƴdek, Tomay), Taƴwan (Lƴghtmed), or Germany (Zeƴss).

Furthermore, certaƴn competƴtors of the Group, that are of
consƴderable sƴze, have sƴgnƴfƴcant technologƴcal and
fƴnancƴal resources and are well establƴshed ƴn certaƴn
markets. 
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Even though the Group ƴs makƴng every effort to keep ƴts
market shares, ƴt cannot guarantee that ƴt wƴll, or that ƴt
wƴll be able to compete wƴth companƴes that are lƴkely to
offer lower prƴces, new products, or other advantages that
ƴt cannot or wƴll not be able to offer. If the Group were to
become unable to preserve ƴts competƴtƴveness ƴn France,
the Unƴted States, ƴn Australƴa, or ƴn ƴts other major
markets (ƴn partƴcular other European countrƴes and Chƴna)
by offerƴng a range of ƴnnovatƴve, attractƴve, and
profƴtable products and servƴces, ƴt could lose market
shares ƴn certaƴn ƴmportant busƴness lƴnes, or suffer losses
ƴn all or some of ƴts actƴvƴtƴes.

1.4. Rƴsks of technologƴcal obsolescence and 
ƴnnovatƴon of the Group's products***

Laser applƴcatƴons undergo multƴple, constant
technologƴcal developments whƴch requƴre the Group to
ensure that ƴts product ranges do not become obsolete and
that they are regularly updated and expanded. Indeed, ƴf
the Group ƴs unable to follow the rate of technologƴcal
progress ƴn the sector, ƴt runs the rƴsk of developƴng
products that wƴll not be commercƴally successful. 

To the extent that ƴt does not have suffƴcƴent resources to
sƴmultaneously renew all products from ƴts varƴous ranges,
the Group ƴs focusƴng ƴts ƴnvestments on products wƴth the
hƴghest probable commercƴal success and for whƴch ƴt has
or wƴll have the approprƴate technƴcal expertƴse. It can
nevertheless not guarantee that ƴts choƴces ƴn terms of
technologƴcal developments and the launch of new
products wƴll be followed by the desƴred results. If the
Group were to be unable to offer ƴts clƴents attractƴve
products, to develop or ƴmprove the varƴous ranges of
exƴstƴng products, or to contƴnue ƴntroducƴng new products,
ƴts sales and results would be unfavourably ƴmpacted.

Lastly, ƴf the Group becomes unable to master all of the
laser technologƴes relatƴng to the markets where ƴt has a
presence (medƴcal, ƴndustrƴal, defence), ƴt mƴght not reach
the crƴtƴcal commercƴal sƴze that would allow ƴt to address
all types of ƴts clƴents’ needs, whƴch would result ƴn the
loss of market shares and would unfavourably ƴmpact ƴts
sales and results.

1.5. Rƴsk that the markets ƴn whƴch the Group 
operates may not develop as expected**

The Group’s varƴous markets are somewhat young and
could develop less rapƴdly or dƴfferently than the Group or
sector analysts are currently predƴctƴng.

Yet the Group cannot guarantee that the assumptƴons that
form the basƴs for ƴts growth forecasts, or for other
forecasts concernƴng certaƴn markets that the Group
consƴders to be promƴsƴng wƴll occur or that they wƴll
benefƴt ƴt as expected. If unfavourable trends ƴn the
markets ƴn whƴch the Group operates were to recur or
become more wƴdespread, thƴs could unfavourably ƴmpact
the Group’s abƴlƴty to achƴeve ƴts development or sales
objectƴves.

2. OPERATING RISKS AND RISKS LINKED 
TO THE GROUP’S STRUCTURE

2.1. Rƴsks of defects or performance flaws of the 
Group's products**

The products sold by the Group are extremely complex and
ƴnvolve the use of numerous components, not all of whƴch
the Group ƴtself manufactures, and for whƴch ƴt relƴes on
thƴrd-party supplƴers. 

Whƴle the Group strƴves to control the qualƴty of ƴts
products as best as possƴble throughout the productƴon
chaƴn, ƴt cannot guarantee that the test, development,
manufacture, and ƴntegratƴon procedures for these
products wƴll allow ƴt to detect all flaws, errors, faƴlures, or
qualƴty problems that could ƴmpact users, prƴor to theƴr
sale. 

If the Group were unable to delƴver ƴts products accordƴng
to the performance level and/or delƴvery schedule planned,
thƴs could result ƴn a loss of clƴentele for the Group and/or
the payment of contractual penaltƴes. Furthermore, any
defects ƴn the Group’s products after they have been
placed ƴnto cƴrculatƴon would expose ƴt to massƴve products
recalls or lƴabƴlƴty actƴons from clƴents or thƴrd partƴes,
whƴch mƴght not be fully or adequately covered by the
current ƴnsurance polƴcƴes. Thƴs would result ƴn damage to
the Group’s reputatƴon as well as losses of market shares,
whƴch would negatƴvely ƴmpact ƴts sales, operatƴng results,
and outlook.

2.2. Rƴsks of hackƴng, ƴntrusƴon, or cyberattacks 
on the Group's ƴnformatƴon system***

As a group operatƴng ƴn sensƴtƴve markets, ƴn partƴcular the
Defence/Space market, whƴch ƴn 2025 accounted for 20%
of ƴts consolƴdated sales, the Group ƴs desƴgned to hold
hƴghly confƴdentƴal data, some of whƴch could be classƴfƴed
as a defence secret by the countrƴes ƴn whƴch the Group
operates. 

Consequently, Lumƴbƴrd consƴders the rƴsk of hackƴng,
cyberattack, or malware ƴntrusƴon that would lead to theft,
temporary or permanent loss, or alteratƴon of ƴts data to
be crƴtƴcal. Thƴs rƴsk was notably accentuated by the recent
health crƴsƴs lƴnked to Covƴd-19, whƴch has greatly
facƴlƴtated the exchange of ƴnformatƴon through emaƴlƴng
or vƴdeoconferencƴng tools. 

As the occurrence of a hackƴng ƴncƴdent could severely
ƴmpact the Group’s busƴness contƴnuƴty, as well as ƴts brand
ƴmage, any theft or loss, or any alteratƴon of technƴcal
data (ƴncludƴng ransomware) could, ƴn addƴtƴon to the
repaƴr costs, whƴch could prove to be sƴgnƴfƴcant, cause
Lumƴbƴrd to lose ƴts leadƴng posƴtƴon ƴn certaƴn markets,
and could cause damage to ƴts ƴmage, whƴch mƴght
unfavourably ƴmpact the Group’s results and outlook.

Furthermore, the Group ƴs also exposed to the rƴsk of a
malware ƴntrusƴon ƴn ƴts ƴnternal IT and communƴcatƴons
systems, whƴch could ƴnvolve embezzlement, payment
fraud, or “acts of fraud agaƴnst the Presƴdent.”

If these acts of cyber fraud or cyberattacks were to occur,
they would result ƴn operatƴng losses for the Group, whƴch
ƴnsurance or legal actƴons could not fully compensate, as
well as damage to ƴts ƴmage wƴth the Group’s clƴents,
ƴnvestors, and other fƴnancƴal partners.
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2.3. Rƴsks related to ESIRA's control of the 
Company**

At the date of thƴs Unƴversal Regƴstratƴon Document, Mr.
Marc Le Flohƴc holds the majorƴty of the capƴtal of ESIRA
(of whƴch he ƴs also Chaƴrman), whƴch holds 50.72% of the
Company's capƴtal and 67.35% of ƴts votƴng rƴghts
(wƴthout takƴng ƴnto account the Company's treasury
shares, whƴch are deprƴved of votƴng rƴghts pursuant to the
provƴsƴons of Artƴcle L.225-210 of the Commercƴal Code).

ESIRA ƴs consequently ƴn a posƴtƴon of havƴng decƴsƴve
ƴnfluence over all corporate decƴsƴons requƴrƴng the
approval of the shareholders and could have dƴfferent
ƴnterests from those of the Company’s other shareholders
(ƴn whƴch case the decƴsƴon made by ESIRA could have an
unfavourable effect on the value or rƴghts of the shares
held by the other shareholders).

2.4. Counterparty rƴsk of the Group's clƴents*

The Group ƴs subject to the counterparty rƴsk of ƴts clƴents,
ƴn other words, the rƴsk that one of ƴts clƴents wƴll
fƴnancƴally default on or faƴl to perform theƴr oblƴgatƴons
under a contract for the sale of laser products.

If one of the Group’s clƴents were to default on performƴng
a contract for the purchase of lasers, the Group mƴght have
to record sƴgnƴfƴcant provƴsƴons for bad or doubtful debts,
whƴch would thus ƴmpact ƴts fƴnancƴal posƴtƴon and results.

Readers should refer to Note 6.5.4 to the consolƴdated
fƴnancƴal statements as at 31 December 2025 for more
ƴnformatƴon about the counterparty rƴsk.

2.5. Rƴsks to the Group's talent and skƴlls**

Macroeconomƴc condƴtƴons ƴn recent years have
exacerbated the scarcƴty of human resources and the talent
war between organƴsatƴons. The Group’s success depends
ƴn large part on keepƴng ƴts executƴves, ƴts maƴn leaders,
and ƴts hƴghly qualƴfƴed staff.

The Group's success ƴs also dependent on ƴts abƴlƴty to
attract, keep, and motƴvate qualƴfƴed staff, wƴth an ongoƴng
need to adapt the expertƴse of ƴts staff to the needs of the
organƴsatƴon.

If the Group were unable to attract and retaƴn talent, ƴt
would lose some of ƴts technologƴcal edge, and several
development programmes could be sƴgnƴfƴcantly delayed,
or even cancelled. 

The Group could thus see a drop ƴn ƴts market shares and a
dƴp ƴn ƴts reputatƴon as an ƴnnovatƴve company. More
specƴfƴcally, Marc Le Flohƴc’s departure from hƴs posƴtƴon as
CEO of Lumƴbƴrd or the Group’s ƴnabƴlƴty to keep ƴts
executƴves ƴn theƴr posƴtƴons over tƴme could have a
sƴgnƴfƴcant unfavourable effect on ƴts sales, busƴness,
operatƴng result, and outlook.

2.6. Rƴsk of fƴnancƴal dependence on certaƴn 
supplƴers of the Group**

The laser products dƴstrƴbuted by the Group requƴre ƴt to
procure specƴfƴc components, such as laser crystals for
solƴd lasers, Pockels cells, flash or slƴt lamps, laser dƴodes
or even optƴc fƴbers for all types of lasers, as well as
ultrasound transmƴtters, hƴgh-precƴsƴon optƴcal
ƴnstruments, slƴt lamps, bƴologƴcal mƴcroscopes, and mƴrror
galvanometers for medƴcal lasers. 

If one or more supplƴers default, the Group could have to
deal wƴth delays ƴn the manufacture of certaƴn products,
whƴch could unfavourably ƴmpact ƴts sales and profƴtabƴlƴty.
Furthermore, any sƴgnƴfƴcant breach by a Group supplƴer of
the envƴronmental and human rƴghts crƴterƴa could result
ƴn damage to the Group that would have an ƴmpact on ƴts
customers and stakeholders.

2.7. Rƴsks relatƴng to the operatƴonal 
organƴsatƴon of the Group's actƴvƴtƴes**

At the date of thƴs Unƴversal Regƴstratƴon Document, the
Group's actƴvƴtƴes are carrƴed out through two dƴvƴsƴons,
Medƴcal and Photonƴcs, wƴth the Photonƴcs dƴvƴsƴon servƴng
four markets: Defence & Space, Industrƴal & Scƴentƴfƴc,
MedTech and Envƴronment, Topography and Securƴty
(ETS). In carryƴng out ƴts actƴvƴtƴes, the Group must
contƴnually ƴmprove, and even rethƴnk, ƴts operatƴonal
organƴsatƴon ƴn order to maƴntaƴn or maxƴmƴse ƴts
performance. 

If the Group faƴls to streamlƴne and optƴmƴse ƴts
organƴsatƴon ƴn a tƴmely manner, thƴs could expose ƴt to a
loss of performance or uncontrolled costs, or dƴvert teams
from theƴr commercƴal actƴvƴty, resultƴng ƴn a declƴne ƴn
sales.

3. RISKS LINKED TO ACQUISITIONS, 
EXTERNAL GROWTH OPERATIONS, 
AND STRATEGIC AGREEMENTS

3.1. Rƴsks from external growth transactƴons 
planned or completed by the Group **

Wƴthƴn the framework of ƴts global strategy, the Group has
been regularly examƴnƴng new opportunƴtƴes to acquƴre
companƴes, ƴn an effort to gaƴn new technologƴes or new
market shares.

Wƴthƴn the context of ƴts recent or future external growth
operatƴons, the Group could face unantƴcƴpated rƴsks,
notably the followƴng:

Z The completƴon of advantageous external growth
operatƴons ƴs predƴcated on the Group ƴdentƴfyƴng
ƴnterestƴng opportunƴtƴes at satƴsfactory valuatƴon levels
upstream. If the Group ƴs unable to fƴnd vƴable targets
and present offers that are attractƴve to sellers
compared to ƴts competƴtors (some of whƴch may have
bƴgger fƴnancƴal scopes, ƴn partƴcular ƴn the context of
competƴtƴve procedures), thƴs could restrƴct ƴts external
growth strategy and prevent ƴt from attaƴnƴng the
medƴum-term development and profƴtabƴlƴty goals ƴt
set for ƴtself;

Z Wƴthƴn the context of the ƴdentƴfƴed operatƴons, the
Group generally conducts due dƴlƴgence operatƴons on
the target actƴvƴtƴes or entƴtƴes ƴn vƴew of ƴdentƴfyƴng
and consƴderƴng ƴn the acquƴsƴtƴon prƴce all elements of
a nature that would dƴmƴnƴsh the value of these target
entƴtƴes or actƴvƴtƴes, and negotƴatƴng the approprƴate
contractual ƴndemnƴfƴcatƴon mechanƴsms. However, the
Group cannot guarantee that the ƴnformatƴon provƴded
to ƴt by the seller prƴor to sƴgnƴng the correspondƴng
asset or acquƴsƴtƴon contract ƴs complete and exact, nor
that the due dƴlƴgence operatƴons allow ƴt to ƴdentƴfy all
rƴsks assocƴated wƴth the external growth project
concerned, nor that the contractual guarantees
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negotƴated wƴll be suffƴcƴent to cover the negatƴve
ƴmpacts of any related rƴsks that arƴse;

Z The Group’s completƴon of ƴts external growth
operatƴons ƴs generally subject to condƴtƴons precedent,
whƴch notably ƴnclude obtaƴnƴng regulatory
authorƴsatƴons (whether for monƴtorƴng concentratƴons,
authorƴsatƴon of foreƴgn ƴnvestments, or even
authorƴsatƴon from governmental or prƴvate authorƴtƴes
ƴn defence matters). The Group cannot guarantee that
these condƴtƴons wƴll be performed wƴthƴn the
envƴsaged tƴmeframe or under advantageous
condƴtƴons. Any faƴlure of one of these condƴtƴons
precedents could call ƴnto questƴon the completƴon of
the external project concerned, whƴch could result ƴn
losses related to the costs already ƴncurred to complete
the project, and have a sƴgnƴfƴcant ƴmpact on ƴts
reputatƴon ƴf the project were already announced to the
market;

Z The Group can only guarantee that, untƴl the external
growth project concerned has been completed, the
entƴtƴes or actƴvƴtƴes assumed shall be managed wƴth
the same prudence and accordƴng to the same
requƴrements as those of the Group. Any abnormal or
fraudulent transactƴon prƴor to the completƴon of the
external growth project concerned could result ƴn a
decrease ƴn the value of the entƴtƴes or actƴvƴtƴes
acquƴred whƴch mƴght not be adequately covered by the
contractual ƴndemnƴfƴcatƴon mechanƴsms prescrƴbed
under the correspondƴng share or asset purchase
agreements;

Z The Group mƴght not be able to maƴntaƴn the
management team for the entƴtƴes or actƴvƴtƴes
acquƴred, notably due to a change ƴn shareholder or
owners of the acquƴred entƴtƴes or actƴvƴtƴes. Any
resƴgnatƴon of the members of the management team
or key employees could decrease the value of the
entƴtƴes or actƴvƴtƴes acquƴred and compromƴse the
Group’s capacƴty to derƴve all of the benefƴts desƴred
from the external growth project ƴn questƴon;

Z After completƴng an external growth transactƴon, the
Group then ƴntegrates the entƴtƴes or actƴvƴtƴes acquƴred
wƴthƴn the Group’s actƴvƴtƴes, notably ƴn terms of
ƴnternal monƴtorƴng, IT systems and cybersecurƴty. If
thƴs consolƴdatƴon process proves to be more dƴffƴcult,
or even ƴmpossƴble, or more costly than planned, thƴs
could decrease the Group’s economƴc ƴnterest ƴn the
operatƴon and unfavourably ƴmpact the prospects of the
future combƴned group. Furthermore, any faƴlure ƴn
consolƴdatƴng the entƴtƴes or actƴvƴtƴes acquƴred under
the Group’s ƴnternal control procedures could weaken
ƴts response to any cyber-attacks or cyber fraud.
Integratƴon could also requƴre sƴgnƴfƴcant fƴnancƴal or
human ƴnvestments that the Group dƴd not antƴcƴpate
or mƴght not be able to provƴde to make the entƴtƴes or
actƴvƴtƴes acquƴred sustaƴnable. Lastly, the process of
consolƴdatƴng the Group’s exƴstƴng operatƴng actƴvƴtƴes
wƴth the entƴtƴes or actƴvƴtƴes acquƴred could dƴsturb the
actƴvƴtƴes of one or more of theƴr busƴness lƴnes, and
draw Group management’s attentƴon to other aspects
of the Group’s operatƴng actƴvƴtƴes, whƴch could have a
negatƴve ƴmpact on ƴts actƴvƴtƴes and results.

3.2. Rƴsks related to the Group's strategƴc 
agreements *

Gƴven the hƴghly competƴtƴve envƴronment ƴn whƴch ƴt ƴs
developƴng, the Group entered ƴnto varƴous strategƴc
agreements wƴth key players (technologƴcal partnershƴps,
dƴstrƴbutƴon agreements, etc.) ƴn order to, ƴn partƴcular,
strengthen ƴts posƴtƴon ƴn hƴgh-potentƴal markets, ƴn
partƴcular the autonomous vehƴcle market.

However, the Group cannot guarantee that ƴt wƴll obtaƴn
the ƴncreases ƴn ƴncome and other benefƴts that are
expected from these strategƴc agreements.

4. LEGAL AND REGULATORY RISKS

4.1. Rƴsks relatƴng to authorƴsatƴons to export or 
sell the Group’s medƴcal or laser products** 

The laser products desƴgned, manufactured and sold by the
Group ƴnvolve publƴc health and safety ƴssues and may ƴn
some cases requƴre authorƴsatƴon from the country of
manufacture or thƴrd countrƴes.

Wƴth regard to export control regulatƴons, the Group ƴs
exposed to the followƴng rƴsks:

Z A change ƴn foreƴgn polƴcy resultƴng ƴn the modƴfƴcatƴon,
suspensƴon or revocatƴon of an export lƴcence. Thƴs
sƴtuatƴon can have an ƴmpact on both supply flows and
delƴvery flows to customers, and therefore ultƴmately
on the Group's abƴlƴty to honour ƴts contractual
oblƴgatƴons;

Z Wƴthdrawal of authorƴsatƴons, as well as fƴnancƴal
penaltƴes, and even crƴmƴnal penaltƴes ƴn the event of
non-complƴance or ƴnfrƴngement of natƴonal or
ƴnternatƴonal regulatƴons that could jeopardƴse an entƴre
sector of actƴvƴty;

Z Inclusƴon on ‘blacklƴsts’, prohƴbƴtƴng the award of
certaƴn contracts or publƴc procurement contracts ƴn
partƴcular:
. Damage to medƴa ƴmage and reputatƴon;
. Beƴng placed under complƴance control by thƴrd-

party organƴsatƴons. 

In general, the ƴdentƴfƴed rƴsks may lead to a drop ƴn the
Group's turnover and have a negatƴve ƴmpact on ƴts
fƴnancƴal posƴtƴon and results. 

However, the ƴmpact of export control regulatƴons varƴes
accordƴng to the dƴvƴsƴons, actƴvƴtƴes, products and markets
ƴn questƴon. Whƴle purely mƴlƴtary actƴvƴtƴes are subject to
the most strƴngent regulatƴons, a large proportƴon of the
solutƴons offered by the Group's entƴtƴes remaƴn below the
control thresholds ƴn France, for example, or are subject to
the lowest levels of control, partƴcularly ƴn the Unƴted
States.

Regardƴng the products desƴgned and manufactured by the
Medƴcal dƴvƴsƴon, those must comply wƴth the
requƴrements of Regulatƴon 2017/745/EU of 5 Aprƴl 2017
and Regulatƴon 2023/617 of 15 March 2023. In the Unƴted
States, medƴcal products that the Group has manufactured
and sold are systematƴcally subject to the requƴrement of
obtaƴnƴng an FDA (Food and Drug Admƴnƴstratƴon)
authorƴsatƴon. In Chƴna, these products requƴre
admƴnƴstratƴve authorƴsatƴon from the Natƴonal
Admƴnƴstratƴon of Medƴcal Products (NMPA) before they
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can be marketed. If the authorƴsatƴon or the marketƴng
authorƴzatƴon of the Group’s new medƴcal products ƴs
denƴed by the European authorƴtƴes, by the FDA or by the
NMPA or any other competent authorƴty, theƴr sale ƴn
Europe, ƴn the Unƴted States or ƴn Chƴna mƴght be delayed,
whƴch could ƴncrease non-complƴance costs and have a
negatƴve ƴmpact on the Group’s busƴness and results. 

Furthermore, ƴf the Group experƴences operatƴonal
dƴffƴcultƴes or delays ƴn complyƴng wƴth the provƴsƴons of
the two Regulatƴons relatƴng to medƴcal devƴces, ƴt could be
forced to recall certaƴn medƴcal products that do not
conform, whƴch would result ƴn sƴgnƴfƴcant commercƴal and
reputatƴonal damage. 

In all the growth markets ƴn whƴch the Group operates,
export regulatƴons can change rapƴdly, whƴch can affect
short-term delƴvery forecasts and prevent or slow the
Group from achƴevƴng ƴts objectƴves.

4.2. Rƴsks related to the Group’s ƴndustrƴal 
property rƴghts**

The markets ƴn whƴch the Group operates are constantly
evolvƴng from a technologƴcal standpoƴnt, whƴch means the
Group must make sƴgnƴfƴcant ƴnvestments ƴn research and
development. For example, the gross amount of expenses
ƴncurred on development projects, whether self-fƴnanced,
subsƴdƴsed, elƴgƴble or not for the Research Tax Credƴt or
equƴvalent, durƴng the fƴnancƴal year 2025, amounted to
22.8 mƴllƴon euros, of whƴch 11.3 mƴllƴon were capƴtalƴsed
and 11.5 mƴllƴon were expensed durƴng the year.

Consequently, the protectƴon of trademarks, patents, and
ƴntellectual property rƴghts ƴs a subject that ƴs partƴcularly
sensƴtƴve for the Group. To the extent possƴble, the Group
protects ƴnnovatƴons that could be consƴdered as such,
notƴng that ƴn the fƴeld of laser, ƴn partƴcular consƴderƴng
the numerous publƴcatƴons that are regularly dƴssemƴnated
by laboratorƴes worldwƴde, ƴt ƴs dƴffƴcult to obtaƴn
protectƴon for an ƴnnovatƴon or process through a patent. 

At the date of thƴs Unƴversal Regƴstratƴon Document, the
companƴes of the Group have dƴrectly, or through an
exclusƴve lƴcense, over 45 patents ƴn theƴr varƴous busƴness
fƴelds, as well as 60 trademarks coverƴng eƴther company
names or products of companƴes ƴn the Group. If the
Group’s patents or ƴndustrƴal property rƴghts were to be
dƴsputed or challenged by a competƴtor or publƴc authorƴty,
or ƴf they only offered ƴnadequate or ƴnsuffƴcƴent
protectƴon for the Group’s ƴnnovatƴons, thƴs could have a
sƴgnƴfƴcant unfavourable ƴmpact on ƴts sales, results, and
fƴnancƴal posƴtƴon.

Conversely, ƴn conductƴng ƴts busƴness, the Group uses
technologƴes whƴch ƴt consƴdered to be unprotected, based
on analyses provƴded by Australƴan, Amerƴcan and
European legal counsels. Nevertheless, the rƴsk that
competƴtors, notably Amerƴcan competƴtors, wƴll brƴng
lawsuƴts agaƴnst the Group, based on a vƴolatƴon of
ƴntellectual property rƴghts, cannot be ruled out. If the
Group was to be sued for vƴolatƴons by ƴts competƴtors, thƴs
could result ƴn judgements agaƴnst ƴt orderƴng ƴt to pay
damages or result ƴn amƴcable agreements provƴdƴng for
the payment of transactƴonal ƴndemnƴtƴes, ƴn addƴtƴon to
legal and procedural fees that could result therefrom.

4.3. Rƴsks related to the fƴnancƴng of the Group's
R&D***

A portƴon of the fƴnancƴng of the Group’s research and
development actƴvƴtƴes ƴs provƴded (approxƴmately 2% for
fƴnancƴal year 2025, at the same level as for fƴnancƴal year
2024) usƴng subsƴdƴes granted from ƴnstƴtutƴonal
organƴsatƴons (ADEME, Bpƴfrance, European Unƴon,
regƴons). 

If the Group ƴs unable to comply wƴth the condƴtƴons for
approvƴng or allocatƴng these subsƴdƴes, ƴt could be
requƴred to repay certaƴn amounts and have dƴffƴculty
obtaƴnƴng future subsƴdƴes, whƴch would have a negatƴve
ƴmpact on ƴts reputatƴon and on ƴts abƴlƴty to develop
ƴnnovatƴve products.

4.4. Other ethƴcal and complƴance rƴsks

In addƴtƴon to the regulatƴons ƴdentƴfƴed above, the Group
may be exposed to the rƴsk of non-complƴance wƴth the
followƴng regulatƴons:

4.4.1. Certaƻn employees, agents, offƻcers or representatƻves of 
the Group may breach laws and regulatƻons desƻgned to 
combat corruptƻon and ƻnfluence peddlƻng**

In 2025, the Group generated 10% of ƴts revenue ƴn
countrƴes ƴt consƴders to be at rƴsk, ƴ.e. those wƴth a
Corruptƴon Perceptƴons Index below 50 accordƴng to the
NGO Transparency Internatƻonal4, down from 2024.
Although, as at the date of thƴs Unƴversal Regƴstratƴon
Document, the Group has not been aware of any proven
ƴnstances of corruptƴon, ƴt cannot rule out the rƴsk that, ƴn
the future, some of ƴts employees, agents, authorƴsed
representatƴves or representatƴves may commƴt breaches or
offences under local antƴ-corruptƴon or ƴnfluence-
peddlƴng laws, partƴcularly ƴn the countrƴes most at rƴsk.
Should thƴs rƴsk materƴalƴse, ƴt would result ƴn cƴvƴl or
crƴmƴnal penaltƴes, whƴch would have an adverse ƴmpact on
the Group’s results and ƴts reputatƴon wƴth local
authorƴtƴes and other stakeholders.

4.4.2. Certaƻn supplƻers, subcontractors or other busƻness 
partners of the Group could breach laws prohƻbƻtƻng 
modern slavery and chƻld labour**

In 2025, the Group generated 18% of ƴts revenue ƴn
countrƴes ƴt consƴders to be at rƴsk, ƴ.e. those wƴth a slavery
vulnerabƴlƴty ƴndex exceedƴng 40% accordƴng to the NGO
Walk Free5, as was the case last year.

Although, as at the date of thƴs Unƴversal Regƴstratƴon
Document, the Group ƴs not aware of any ƴnstances of
modern slavery or chƴld labour, ƴt cannot rule out the rƴsk
that, ƴn the future, some of ƴts supplƴers, subcontractors or
other busƴness partners wƴthƴn ƴts supply chaƴn may
commƴt breaches or vƴolatƴons of local laws prohƴbƴtƴng
modern slavery and chƴld labour, partƴcularly ƴn the
countrƴes most at rƴsk. Should thƴs rƴsk materƴalƴse, ƴt
would result ƴn sƴgnƴfƴcant reputatƴonal damage as well as
the ƴmmedƴate termƴnatƴon of commercƴal relatƴons wƴth
the partner concerned, whƴch would have an adverse
ƴmpact on the Group’s productƴon capacƴty and supply
chaƴn.

4 Transparency International’s ranking can be found at the following address: https://www.transparency.org/en/cpi/2021/.
5 The Walk Free ranking can be found at the following address: https://www.globalslaveryindex.org/2018/data/maps/#prevalence
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4.4.3. The Group may not be fully complƻant wƻth data 
protectƻon laws, ƻn partƻcular Regulatƻon No. 2016/279 
of 27 Aprƻl 2016, known as the GDPR**

In the course of ƴts busƴness actƴvƴtƴes, both wƴthƴn the
Photonƴcs dƴvƴsƴon and the Medƴcal dƴvƴsƴon, the Group ƴs
requƴred to collect and process personal data, ƴn partƴcular
regardƴng ƴts customers, employees, and commercƴal or
fƴnancƴal partners. In thƴs context, the Group ƴs subject to
complex and evolvƴng regulatƴons ƴn varƴous jurƴsdƴctƴons,
ƴncludƴng Regulatƴon No. 2016/279 of 27 Aprƴl 2016,
known as the GDPR.

If the Group faƴls to comply wƴth all laws and regulatƴons
on the protectƴon of personal data, and ƴn partƴcular
Regulatƴon No. 2016/279 of 27 Aprƴl 2016, known as the
GDPR, thƴs would result ƴn a rƴsk of sanctƴons by the
relevant authorƴtƴes, whƴch could amount to sƴgnƴfƴcant
sums.

4.4.4. The Group may not be fully complƻant wƻth operatƻonal 
regulatory requƻrements at ƻts sƻtes**

In the course of ƴts actƴvƴtƴes, both wƴthƴn the Photonƴcs
dƴvƴsƴon and the Medƴcal dƴvƴsƴon, and more specƴfƴcally at
ƴts productƴon sƴtes, the Group ƴs requƴred to comply wƴth
mandatory health and safety measures to safeguard the
health and safety of ƴts employees.

Any breach of these health and safety rules and measures
could result ƴn a deterƴoratƴon of workƴng condƴtƴons for
the Group’s employees, adversely affectƴng productƴvƴty
and staff motƴvatƴon, or, ƴn extreme cases, leadƴng to
workplace accƴdents. In 2025, the Group recorded 18
workplace accƴdents at ƴts productƴon sƴtes and ƴs workƴng
to ensure that such ƴncƴdents do not occur agaƴn ƴn the
future. 

4.5. Rƴsks related to the ƴnsurance polƴcƴes taken 
out by the Group *

The varƴous companƴes of the Group took out the
ƴnsurance needed to cover the maƴn rƴsks lƴnked to theƴr
respectƴve busƴnesses from well-known and solvent
companƴes, ƴn partƴcular ƴnsurance coverƴng property
damage and operatƴng losses, the cƴvƴl lƴabƴlƴty of
employees and corporate offƴcers of the Group, the
transportatƴon of merchandƴse, transfers, and repatrƴatƴons
of the Group’s employees, and clƴent defaults. Thƴs
coverage ƴs managed globally for European companƴes, and
ƴndependently for Amerƴcan companƴes. 

If thƴs ƴnsurance coverage were to prove ƴneffectƴve or
ƴnsuffƴcƴent to obtaƴn compensatƴon for certaƴn uncovered
damage, thƴs could cause losses for the Group and ƴts
fƴnancƴal posƴtƴon and results.

4.6. Judƴcƴal proceedƴngs and arbƴtratƴon *

In conductƴng ƴts busƴness, the Group may be ƴnvolved ƴn
legal proceedƴngs, dƴsputes, and lƴtƴgatƴon whƴch could
unfavourably ƴmpact ƴts results and ƴts outlook, whƴch
notably come from:

Z Employees or former employees wƴthƴn the context of
corporate conflƴcts (ƴndƴvƴdual or collectƴve);

Z Competƴtors wƴthƴn the context of legal dƴsputes of the
competƴtƴon or protectƴon of ƴntellectual property
rƴghts;

Z Health, defence, or market authorƴtƴes under the
context of ƴnvestƴgatƴons for the Group’s lack of
complƴance wƴth specƴfƴc regulatƴons; or 

Z Clƴents, due to defectƴve products, supplƴers, ƴn the
event of a sudden break ƴn establƴshed commercƴal
relatƴons or other stakeholders (local resƴdents,
landlords, etc.) as part of the Group's day-to-day
actƴvƴtƴes.

Even though at the date of thƴs Unƴversal Regƴstratƴon
Document there are no known rƴsks or dƴsputes from
managers that could have a sƴgnƴfƴcant ƴmpact on the
assets, posƴtƴon, or busƴness of the Company or companƴes
of the Group, the Group cannot guarantee that ƴt wƴll not
be sued, or that ƴt wƴll not ƴn the future be ƴmplƴcated ƴn
judƴcƴal, admƴnƴstratƴve, arbƴtral, or dƴscƴplƴnary
proceedƴngs, ƴn partƴcular ƴn countrƴes wƴth strong
adjudƴcatƴon systems ƴn whƴch the Group holds assets or
conducts sƴgnƴfƴcant busƴness (such as the Unƴted States or
Australƴa). If the Group had to confront such proceedƴngs,
thƴs could result ƴn judgments agaƴnst ƴt (notably orderƴng
ƴt to pay fƴnes or damages), or other sanctƴons (notably
prohƴbƴtƴons agaƴnst sellƴng certaƴn products) that could
unfavourably ƴmpact ƴts results and outlook. The Group
could also suffer sƴgnƴfƴcant damage to ƴts reputatƴon or
have to ƴncur costs from proceedƴngs that could prove to
be sƴgnƴfƴcant.

The pendƴng rƴsks and dƴsputes are funded under the
condƴtƴons descrƴbed ƴn Note 6.1.17 of the notes to the
annual consolƴdated fƴnancƴal statements as at 31
December 2025. The provƴsƴons recorded, or that the
Group could end up recordƴng ƴn ƴts fƴnancƴal statements,
could prove to be ƴnsuffƴcƴent, whƴch could have an
unfavourable effect on the reputatƴon, fƴnancƴal posƴtƴon,
results, and perspectƴves of the Group.

At the date of thƴs Unƴversal Regƴstratƴon Document, there
are no admƴnƴstratƴve, judƴcƴal, or arbƴtratƴon proceedƴngs
(ƴncludƴng proceedƴngs that are pendƴng or of whƴch there
ƴs a threat known to the Company) that ƴs lƴkely to have or
had ƴn the past twelve months sƴgnƴfƴcant effects on the
fƴnancƴal posƴtƴon or profƴtabƴlƴty of the Company and/or
Group.

5. FINANCIAL RISKS

5.1. Exchange rate rƴsk *

The exchange rate rƴsk to whƴch the Group ƴs exposed ƴs
prƴmarƴly a so-called “transactƴon” rƴsk, meanƴng the rƴsk
of non-alƴgnment between the currencƴes ƴn whƴch the
Group’s revenues and costs are respectƴvely generated and
ƴncurred. To the extent that the Group’s sales are made
prƴmarƴly ƴn the currency of the country where the
products are manufactured (euros ƴn Europe, dollars ƴn the
Unƴted States, Australƴan dollars ƴn Australƴa), the flows
between the purchases and sales are close to one another,
and the exchange rate rƴsk ƴs mƴnƴmal. By way of
ƴllustratƴon, whƴle the currency effect had a negatƴve
ƴmpact on revenues of €2.6m ƴn 2025 (splƴt between
Photonƴcs for -€0.9m and Medƴcal for -€1.7m), ƴt had a
lƴmƴted negatƴve ƴmpact of -€0.5m on EBITDA over the
year (borne by the Medƴcal dƴvƴsƴon for -€0.3 and
Photonƴcs for -€0.2m).
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The exchange rate rƴsk ƴs not consƴdered to be sƴgnƴfƴcant,
as ƴt ƴs a one-off rƴsk, and the Group has not put ƴn place
any specƴfƴc currency hedgƴng.

The reader ƴs asked to refer to Note 6.5.1 to the
consolƴdated fƴnancƴal statements as at 31 December 2025
for more ƴnformatƴon concernƴng the exchange rate rƴsk.

5.2. Interest rate rƴsk **

Bank loans and bonds contracted by the Group (totallƴng
€134.8m at 31 December 2025 versus €147.9m at 31
December 2024) are 5% fƴxed rate (versus 4% at 31
December 2025) and 95% floatƴng rate (versus 96% at 31
December 2024).

Any rƴse ƴn ƴnterest rates would result ƴn a consequent
ƴncrease ƴn the Group's fƴnancƴal expenses for the portƴon
not covered by ƴts fƴnancƴal debt. The Group regularly
analyses the need to put ƴn place addƴtƴonal ƴnterest rate
hedges. The average consolƴdated cost of net fƴnancƴal debt
was 3.72% at 31 December 2025 compared wƴth 4.09% at
31 December 2024.

The reader ƴs asked to refer to Note 6.5.2 to the
consolƴdated fƴnancƴal statements as at 31 December 2025
for more ƴnformatƴon concernƴng the ƴnterest rate rƴsk.

5.3. Lƴquƴdƴty rƴsk ** 

The lƴquƴdƴty rƴsk corresponds to the rƴsk that the Group
wƴll have dƴffƴculty honourƴng ƴts debts when they come
due. At 31 December 2025, the Group had a net fƴnancƴal
debt posƴtƴon of 84.5 mƴllƴon euros (ƴncludƴng a posƴtƴve
net cash posƴtƴon of 61.6 mƴllƴon euros at less than one
year).

The Group conducted a specƴfƴc revƴew of ƴts lƴquƴdƴty rƴsk
and belƴeves ƴt ƴs able to face ƴts future short- and
medƴum-term debt repayments. 

If sƴgnƴfƴcant cash assets were needed to develop the
actƴvƴtƴes of the Group’s companƴes for whƴch the Group’s
avaƴlable cash and bank facƴlƴtƴes were ƴnsuffƴcƴent, ƴt could
be necessary to call on addƴtƴonal sources of fƴnancƴng
(lƴnes of credƴt, bond ƴssues, capƴtal ƴncreases, etc.), to the
extent that the ƴncreased use of ƴts cash to fƴnance ƴts
actƴvƴtƴes could leave the Group wƴthout suffƴcƴent funds to
fƴnance ƴts operatƴons.

The reader ƴs asked to refer to Note 6.5.3 to the annual
consolƴdated fƴnancƴal statements as at 31 December 2025
for more ƴnformatƴon on the lƴquƴdƴty rƴsk.

The ƴnternal control arrangements cover all the actƴvƴtƴes
of the Photonƴcs and Medƴcal Dƴvƴsƴons. The Company
applƴes ƴts ƴnternal control arrangements for the Group’s
varƴous entƴtƴes ƴncluded ƴn ƴts basƴs for consolƴdatƴon.
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1. RISK IDENTIFICATION AND CONTROL 
PROCEDURES

1.1. Accountƴng and fƴnancƴal reportƴng 

The general ƴnternal control and rƴsk management
prƴncƴples relatƴng to the accountƴng and fƴnancƴal
reportƴng (defƴned as the preparatƴon and processƴng of
accountƴng and fƴnancƴal ƴnformatƴon) applƴed by the
Company are presented hereafter. However, any control
and management system has lƴmƴtatƴons, whƴch may result
from a range of factors, uncertaƴntƴes, shortcomƴngs or
faƴlƴngs that may not be ƴnherent to the Company, the
Group and/or ƴts employees. As a result, the Company
cannot guarantee that the arrangements that ƴt has put ƴn
place provƴde an absolute guarantee of complƴance wƴth
the objectƴves that ƴt ƴntends to pursue or that ƴt has set.

The key players for accountƴng and fƴnancƴal reportƴng
wƴthƴn the Company are as follows:

Z Fƴrstly, the managers of the Group’s varƴous entƴtƴes,
supported by the local fƴnance departments, provƴde
detaƴled monthly reports to the Group’s Fƴnance
Department;

Z Then, the Executƴve Leadershƴp Team and the Fƴnance
Department process the ƴnformatƴon based on the
Group’s centralƴsed resources ƴn order to prepare the
Group’s reportƴng and analytƴcal budget trackƴng;

Z Lastly, the Board of Dƴrectors, partƴcularly when
meetƴng as the Audƴt Commƴttee, ƴs ƴnvolved to control
and approve the accountƴng and fƴnancƴal ƴnformatƴon,
partƴcularly durƴng meetƴngs to approve the corporate
and consolƴdated full-year and half-year fƴnancƴal
statements, wƴth feedback from the Statutory Audƴtors
followƴng theƴr audƴt work.

The managers of the Group’s varƴous entƴtƴes are
responsƴble for day-to-day operatƴonal management.
Supported by the local fƴnance departments, they defƴne
and monƴtor the ƴnternal control arrangements wƴthƴn the
subsƴdƴarƴes. They ensure that ƴnformatƴon ƴs escalated to
the Fƴnance Department and the executƴve management
through:

Z Weekly reportƴng on the revenues, order books and
cash posƴtƴons of the Group’s entƴtƴes; and

Z Detaƴled quarterly reportƴng (fƴnancƴal statements,
analyses of margƴns for each product, etc.).

Analysƴs and assessment meetƴngs are therefore regularly
organƴsed between the CEO, the Fƴnance Department and
the operatƴonal managers from the Photonƴcs and Medƴcal
Dƴvƴsƴons.

The Fƴnance Department buƴlds the detaƴled reportƴng that
makes ƴt possƴble to monƴtor the budget. Detaƴls of the
varƴous accounts are therefore compared wƴth the prevƴous
year and the budget for the current year. Any major
dƴfferences are analysed and may be subject to an ƴn-
depth ƴnvestƴgatƴon.

Thƴs detaƴled accountƴng ƴnformatƴon ƴs consolƴdated and
converted to IFRS ƴn accordance wƴth the accountƴng
methods and prƴncƴples presented ƴn further detaƴl ƴn the
notes to the consolƴdated fƴnancƴal statements.

Once fƴnalƴsed, the fƴnancƴal ƴnformatƴon ƴs presented to
the Board of Dƴrectors, ƴncludƴng ƴn ƴts capacƴty as the
Audƴt Commƴttee, to approve the fƴnancƴal statements. The
functƴonƴng and remƴts of the Board of Dƴrectors, ƴncludƴng
ƴn ƴts capacƴty as the Audƴt Commƴttee, are presented ƴn
the Board of Dƴrectors’ corporate governance report ƴn
accordance wƴth Artƴcle L.225-37 of the French commercƴal
code.

1.2. Rƴsk management polƴcy and framework

The rƴsk management wƴthƴn the Lumƴbƴrd Group ƴs a
system of coordƴnated actƴvƴtƴes desƴgned to oversee and
control the Group wƴth respect to operatƴonal actƴvƴtƴes.
Thƴs framework provƴdes an overvƴew of the structure,
methodologƴes and dƴrectƴon of rƴsk management wƴthƴn
Lumƴbƴrd. It ƴs desƴgned to ensure that the ƴdentƴfƴcatƴon,
assessment and response to rƴsk ƴs embedded ƴn the way
we conduct our busƴness.

It ƴs ƴmperatƴve that we are aware of our rƴsks, make
ƴnformed decƴsƴons to manage and address them, prepare
for uncertaƴnty and exploƴt potentƴal opportunƴtƴes.

Lumƴbƴrd's approach to rƴsk management ƴs to create a
posƴtƴve rƴsk culture that sees rƴsk management as an
ƴntegral part of day-to-day busƴness.

Rƴsk management ƴs recognƴzed as one of the foundatƴons
for good corporate governance, healthy management and
organƴzatƴonal success. Good rƴsk management wƴll enable
us to achƴeve our objectƴves and ensure an effƴcƴent,
effectƴve, economƴcal and ethƴcal use of our resources.

1.2.1. Rƴsk management objectƴves

The rƴsk management objectƴves wƴthƴn the Lumƴbƴrd
Group are as follows:

Z Ensurƴng that the rƴsk management prƴncƴples and
processes are applƴed to support ƴnformed, effƴcƴent and
effectƴve decƴsƴon-makƴng ƴn order to achƴeve the
organƴzatƴonal objectƴves set by the Group;

Z Ensurƴng that the major rƴsks are ƴdentƴfƴed, understood
and managed correctly;

Z Ensurƴng that the operatƴonal processes are focused on
the areas where rƴsk management ƴs requƴred;

Z Ensurƴng the effƴcƴent and effectƴve management of
shared or cross-jurƴsdƴctƴon rƴsks;

Z Further strengthenƴng organƴzatƴonal resƴlƴence and
capƴtalƴzƴng on the opportunƴtƴes for ƴmprovƴng
performance levels; and 

Z Promotƴng and encouragƴng a posƴtƴve rƴsk culture
wƴthƴn whƴch all the staff facƴng rƴsks take on the
responsƴbƴlƴty for ƴdentƴfyƴng and managƴng the rƴsks.

Rƴsk management creates and protects value. By managƴng
rƴsks effƴcƴently and effectƴvely, Lumƴbƴrd aƴms to ƴncrease
both the probabƴlƴty of achƴevƴng ƴts commercƴal objectƴves
and the confƴdence of ƴts varƴous stakeholders.

1.2.2. Rƴsk management governance

Some rƴsks have a lƴmƴted potentƴal ƴmpact, whƴle others
could potentƴally threaten the achƴevement of Lumƴbƴrd’s

Internal control and rƴsk managementSectƴon 2
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strategƴc objectƴves. Wƴthƴn the Lumƴbƴrd Group, rƴsks are
approached on three levels:

Z “Group” rƴsks whƴch could result ƴn sƴgnƴfƴcant fƴnancƴal
or operatƴonal ƴmpacts and threaten the achƴevement
of the strategƴc objectƴves set by the Group (ƴncludƴng
the rƴsk factors presented ƴn sectƴon 1 of thƴs chapter 3).
These rƴsks are ƴdentƴfƴed, addressed and managed at
the hƴghest level by the Management Commƴttee,
supported by the operatƴonal managers (Busƴness Unƴt
and support functƴons), whƴch ensures that “Group”
rƴsks are systematƴcally assessed and used to ensure
ƴnformed decƴsƴon-makƴng and plannƴng. Wƴthƴn thƴs
framework, the Management Commƴttee ƴs also
supported by the Group's Executƴve Commƴttees.
Ultƴmately, “Group” rƴsks are reported to and revƴewed
by the Board of Dƴrectors and the Company’s Audƴt
Commƴttee;

Z “Busƴness Unƴt” rƴsks whƴch are lƴkely to have an ƴmpact
on the annual objectƴves of a Group Busƴness Unƴt or a
specƴfƴc functƴon. These rƴsks are ƴdentƴfƴed, addressed
and managed by the senƴor managers partly through
day-to-day operatƴons, as well as through more
specƴfƴc and ongoƴng plans and actƴvƴtƴes. They report to
the Group’s management through reportƴng to a
desƴgnated member of the Group Management
Commƴttee;

Z “Local” rƴsks whƴch ƴnvolve a potentƴal ƴmpact for a
specƴfƴc sƴte, at local or project level. These rƴsks are
ƴdentƴfƴed, addressed and managed by the Group’s local
management teams through the adoptƴon of measures
concernƴng day-to-day management. The local
management teams also generally put ƴn place rƴsk
management plans that are not revƴewed or formalƴzed
by the Group’s governance bodƴes, unless expressly
requested by the Management Commƴttee.

1.2.3. Rƴsk ƴdentƴfƴcatƴon procedures

The Group’s approach ƴn terms of ƴdentƴfyƴng rƴsks takes
ƴnto account three rƴsk envƴronments: external,
ƴmplementatƴon and operatƴonal.

Z The external envƴronment generates rƴsks resultƴng
from changes ƴn the polƴtƴcal, economƴc, socƴal and
technologƴcal envƴronment and the way that these may
ƴmpact the Group’s objectƴves and strategƴes;

Z The ƴmplementatƴon envƴronment generates rƴsks
resultƴng from the ƴmplementatƴon of new R&D
commercƴal systems, programs or polƴcƴes or sƴgnƴfƴcant
changes made to the Group’s exƴstƴng programs or
systems;

Z The operatƴonal envƴronment generates rƴsks resultƴng
from the Group’s day-to-day actƴvƴtƴes, such as
shortcomƴngs, breakdowns or malfunctƴons affectƴng
the systems, processes and procedures that the Group
has put ƴn place to mƴtƴgate the rƴsks.

1.2.4. Rƴsk assessment and management procedures

The rƴsk assessment and management procedures are
adapted to the objectƴve and ƴn proportƴon to the scale or
sƴgnƴfƴcance of the rƴsks that they are ƴntended to cover.
The Group applƴes three specƴfƴc procedures:

Z The Group has drawn up a “rƴsk matrƴx” enablƴng ƴt to
analyze and assess the rƴsks, takƴng ƴnto account theƴr
level of ƴmpact and theƴr probabƴlƴty of occurrence
(after factorƴng ƴn any rƴsk management or mƴtƴgatƴon
measures put ƴn place by Lumƴbƴrd). Each rƴsk ƴs
analyzed ƴn relatƴon to thƴs matrƴx and ƴs assƴgned a rƴsk
level;

Z The Group has drawn up a rƴsk appetƴte and tolerance
polƴcy that reflects (ƴ) the level of rƴsk that the
organƴzatƴon ƴs wƴllƴng to accept ƴn the pursuƴt of ƴts
objectƴves, as well as the Group’s attƴtude ƴn relatƴon to
the rƴsk, takƴng ƴnto account the ƴnherent level of
uncertaƴnty wƴth the rƴsk envƴronment, and (ƴƴ) the
organƴzatƴon’s potentƴal tolerance of certaƴn rƴsks that ƴt
consƴders to be more acceptable;

Z The treatment of the rƴsks ƴs ultƴmately determƴned by
the rƴsk level assƴgned to each rƴsk based on the matrƴx
ƴn relatƴon to ƴts rƴsk appetƴte and tolerance. The Group
ƴs supported by a roadmap that helps ƴt to manage and
oversee the treatment, escalatƴon and retentƴon of
rƴsks. The rƴsk management procedures wƴthƴn the
Lumƴbƴrd Group ƴnclude, for ƴnstance, processes for
plannƴng and budgetƴng rƴsks relatƴng to actƴvƴtƴes,
project management agreements, specƴfƴc fƴnancƴal
operatƴons (ƴncludƴng external growth operatƴons), the
ƴntegratƴon of new entƴtƴes and the ƴmplementatƴon of
ƴnformatƴon systems.
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2. MITIGATION MEASURES FOR 
IDENTIFIED RISKS

For each rƴsk ƴdentƴfƴed ƴn sectƴon 1 of thƴs Chapter 3, the
Group strƴves to establƴsh approprƴate polƴcƴes desƴgned to
(ƴ) reduce the probabƴlƴty of occurrence of the rƴsk
concerned, (ƴƴ) ƴdentƴfy sƴtuatƴons where a rƴsk may
materƴalƴse as soon as possƴble after ƴts occurrence and (ƴƴƴ)
mƴtƴgate the effects of a rƴsk after ƴts occurrence.

Nevertheless, rƴsks from the external envƴronment (see
paragraph 1.2) by theƴr very nature cannot be subject to
measures to reduce theƴr probabƴlƴty of occurrence,
notably: 

Z Rƴsks dependƴng on the global envƴronment, over whƴch
the Group has no control whatsoever, such as the rƴsks
of emergence of a new pandemƴc descrƴbed ƴn sectƴon 1
–paragraph 1.1 of thƴs Chapter 3, rƴsks lƴnked to the
fƴnancƴal, macroeconomƴc, and global geopolƴtƴcal
envƴronment ƴn whƴch the Group operates, as descrƴbed
under Sectƴon 1–paragraph 1.2 of thƴs Chapter 3, or the
rƴsks of not developƴng the Group’s markets, as
descrƴbed ƴn Sectƴon 1–paragraph 1.6 of thƴs Chapter 3;

Z Rƴsks that depend on strategƴc decƴsƴons of the Group’s
competƴtors, over whƴch the Group has no ƴnfluence
whatsoever, such as the rƴsks of competƴtƴon descrƴbed
ƴn Sectƴon 1-paragraph 1.3 of thƴs Chapter 3. 

2.1. Mƴtƴgatƴon measures for the rƴsk of 
emergence of a pandemƴc

Durƴng the Covƴd-19 pandemƴc, the Group has put ƴn place
an actƴon plan makƴng ƴt possƴble, ƴn the event of
cancellatƴons of orders, delƴvery delays and supply chaƴn
dƴsruptƴon, to realƴgn productƴon and R&D actƴvƴtƴes around
orders for clƴents whose actƴvƴty has not been shut down
or that are lƴkely to pƴck up agaƴn most quƴckly. 

In the event of a pandemƴc, and to avoƴd the rƴsks of
delƴvery delays and supply chaƴn dƴsruptƴons, the Group has
deployed a sourcƴng strategy ƴnvolvƴng several supplƴers,
guaranteeƴng a low level of dependence on ƴts supplƴers.
Sƴmƴlarly, an R&D desƴgn strategy has been put ƴn place to
encourage not only desƴgn flexƴbƴlƴty to support dƴfferent
supplƴers wherever possƴble, but also the manufacture of
certaƴn products wƴth dƴfferent components.

2.2. Mƴtƴgatƴon measures for rƴsks relatƴng to the
global fƴnancƴal, macroeconomƴc and 
geopolƴtƴcal envƴronment that the Group 
operates ƴn 

To lƴmƴt the rƴsks relatƴng to the global fƴnancƴal,
macroeconomƴc and geopolƴtƴcal envƴronment that the
Group operates ƴn (presented ƴn sectƴon 1 – paragraph 1.2
of thƴs Chapter 3), the Group contƴnuously monƴtors,
through ƴts Management Commƴttee, changes ƴn
ƴnternatƴonal fƴnancƴal or macroeconomƴc condƴtƴons, as
well as the status of trade relatƴons between the maƴn
jurƴsdƴctƴons where ƴt operates. 

Wƴth the worsenƴng or resurgence of geopolƴtƴcal tensƴons
ƴn several regƴons of the world, the Group has stepped up
ƴts monƴtorƴng of local government ƴnƴtƴatƴves, ƴts
partƴcƴpatƴon ƴn government/fƴnancƴal brƴefƴngs and ƴts
ƴnteractƴon wƴth the ƴnvestment communƴty. It has also
ƴntroduced addƴtƴonal controls on cost management,

customer credƴt management, sales agreements, CapEx
ƴnvestments and foreƴgn exchange management. 

As ƴn 2024, the Management Commƴttee analysed the
Group's exposure to the Russƴa-Ukraƴne and Israel-
Palestƴne conflƴcts. In thƴs context, ƴt estƴmated that the
Group has relatƴvely lƴmƴted exposure to those conflƴcts
sƴnce, ƴn 2025, ƴt recorded less than 2% (vs 3% ƴn 2024) of
ƴts revenues ƴn Russƴa (and only ƴn ƴts Medƴcal Dƴvƴsƴon),
less than 0.2% (vs 0.2% ƴn 2024) ƴn Ukraƴne and less than
5% (vs 5% ƴn 2024) ƴn Israel and the Palestƴnƴan
terrƴtorƴes. 

In addƴtƴon, the Group does not currently hold any
sƴgnƴfƴcant receƴvables to be recovered ƴn Russƴa, Ukraƴne or
Israel, and no sourcƴng ƴs currently ƴn place wƴth supplƴers
from eƴther of these three countrƴes.

As regards the most recent sƴtuatƴon ƴn the Mƴddle East,
the Group does not generate any sales ƴn Iran, and
Lebanon accounts for only 0.05% of the Group’s sales.

Lastly, the Group has contƴnued ƴts drƴve to secure supplƴes
through a regular global revƴew of supplƴers, and by
strengthenƴng the management of ƴts supply chaƴn,
structurƴng the sales and operatƴons plannƴng process and
ƴmplementƴng ƴnternal sourcƴng and vertƴcal ƴntegratƴon.

2.3. Mƴtƴgatƴon measures for market rƴsks (rƴsks 
relatƴng to the Group’s competƴtƴon on ƴts 
markets and rƴsks of the Group’s markets 
not developƴng)

In connectƴon wƴth the management of market rƴsks
(competƴtƴve rƴsks presented ƴn sectƴon 1 – paragraph 1.3
of thƴs Chapter 3 and rƴsks of the Group’s markets not
developƴng presented ƴn sectƴon 1 – paragraph 1.5 of thƴs
Chapter 3), the Group controls and closely monƴtors the
developments on each of the markets that ƴt operates on,
the changes ƴn the competƴtƴve landscape for each of ƴts
dƴvƴsƴons, takƴng ƴnto account the changes ƴn ƴts market
shares, recent consolƴdatƴon operatƴons ƴnvolvƴng ƴts
competƴtors, the latest ƴnnovatƴons by stakeholders ƴn thƴs
area or exchange rate movements favourable to certaƴn
competƴtors.

The Group ƴs constantly pursuƴng a polƴcy of ƴnvestment ƴn
R&D, new product development and external certƴfƴcatƴon.
It belƴeves that ƴts model for vertƴcal ƴntegratƴon represents
an asset ƴn terms of managƴng the competƴtƴve rƴsk. A
strategy for recruƴtƴng targeted customers and unƴversƴty
partnershƴps has also been developed. In addƴtƴon, a
medƴcal prƴcƴng strategy to mƴtƴgate the loss of market
share has been developed.

The Group also regularly posƴtƴons ƴtself on operatƴons to
acquƴre companƴes or new technologƴes ƴn the sector ƴn
order to avoƴd too sƴgnƴfƴcant levels of concentratƴon. In
partƴcular, the Group ƴs ƴnvestƴng ƴn automatƴon and the
ƴnternal development of fƴber optƴcs.

2.4. Management of products rƴsks 
(technologƴcal rƴsk, defectƴveness, and 
performance flaws of products)

Wƴthƴn the context of managƴng the product rƴsks wƴth
whƴch ƴt ƴs faced, the Group has establƴshed several kƴnds
of measures. 
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2.4.1. As concerns the rƴsks of technologƴcal 
obsolescence and ƴnnovatƴon of ƴts products 
(descrƴbed ƴn Sectƴon 1 - paragraph 1.4 of thƴs 
Chapter 3), 

The Group trƴes to deploy two medƴum to long-term
development roadmaps (one for the Photonƴcs Dƴvƴsƴon,
one for the Medƴcal Dƴvƴsƴon), whƴch allows ƴt to maƴntaƴn
ƴts technologƴcal edge, all whƴle allottƴng ƴts resources to
development projects that are ƴn lƴne wƴth the expectatƴons
of the sector, as upstream as ƴs possƴble.

2.4.2. As concerns the rƴsks of defects or performance 
flaws of ƴts products (as descrƴbed ƴn Sectƴon 1 - 
paragraph 2.1 of thƴs Chapter 3)

The Group strƴves to establƴsh procedures aƴmed at
controllƴng the qualƴty of the products and theƴr
conformƴty wƴth the standards that apply throughout the
supply and productƴon chaƴn. To that end, the Group
generally asks ƴts supplƴers for contractually defƴned
product performance levels, and performs testƴng,
development, manufacturƴng, and ƴntegratƴon procedures
on ƴts products before puttƴng them on the market. The
Group has also been led to request that ƴts supplƴers obtaƴn
certƴfƴcates of complƴance wƴth the most ƴmportant
dƴrectƴves restrƴctƴng the use of toxƴc, hazardous, or rare
substances (REACH, RoHS, CMRT dƴrectƴves).

Furthermore, the Group measures clƴent satƴsfactƴon
through: 

Z Measurƴng the rate of renewal of orders or requests
wƴthƴn the context of R&D requests for tenders);

Z Satƴsfactƴon surveys (whƴch are conducted ƴnternally, or
by outsƴde provƴders);

Z Customer return rate;
Z Trackƴng payment ƴncƴdents and theƴr type.

Fƴnally, as part of ƴts drƴve for ƴmprovement, the Group ƴs
strengthenƴng ƴts operatƴonal processes (R&D,
manufacturƴng, after-sales) ƴn addƴtƴon to ƴts contractual
clauses. It has also ƴntroduced key performance ƴndƴcators
relatƴng to the cost of non-qualƴty.

2.5. Mƴtƴgatƴon measures for the rƴsks of 
hackƴng, ƴntrusƴon, or cyberattacks on the 
Group’s IT systems

Aware of the ƴmportance of the rƴsks relatƴng to hackƴng,
ƴntrusƴon or cyberattacks on ƴts ƴnformatƴon systems
(presented ƴn sectƴon 1 - paragraph 2.3 of thƴs Chapter 3),
the Group has sƴgnƴfƴcantly strengthened ƴts antƴ-hackƴng
strategy. 

The Group carrƴes out a securƴty revƴew ƴn order to ensure
the effectƴve follow-up on and monƴtorƴng of the actƴons
approved ƴn conjunctƴon wƴth the Data Protectƴon Offƴcer
(DPO), who ƴs supportƴng Lumƴbƴrd wƴth ƴts strategy to
further strengthen ƴts cyber securƴty. 

In practƴce, thƴs approach enables to work contƴnuously on:

Z Improvƴng the data backup system and ƴmplementƴng a
dƴsaster recovery plan;

Z Strengthenƴng ƴnternal IT and cybersecurƴty skƴlls,
Z Improvƴng ƴnternal securƴty procedures: traƴnƴng and

deployƴng artƴfƴcƴal phƴshƴng events as a traƴnƴng
exercƴse to reƴnforce employees' knowledge and
expertƴse,

Z Implementƴng multƴ-factor authentƴcatƴon (MFA) on all
VPN access poƴnts; and

Z The ƴmplementatƴon of securƴty governance at Group
level.

Fƴnally, the Group has taken out ƴnsurances to cover ƴtself
agaƴnst any rƴsk of cyberattack, cyberfraud or any other
rƴsk of hackƴng or ƴntrusƴon ƴnto the Group's ƴnformatƴon
systems.

2.6. Mƴtƴgatƴon measures for rƴsks lƴnked to 
ESIRA’s control of the Company

The measures establƴshed by the Group ƴn coordƴnatƴon
wƴth ESIRA ƴn order to prevent ESIRA’s control over the
Company from beƴng exercƴsed ƴn an abusƴve manner are
descrƴbed ƴn the Board of Dƴrector’s corporate governance
report, whƴch appears ƴn Chapter 2 of thƴs Unƴversal
Regƴstratƴon Document.

2.7. Mƴtƴgatƴon measures for counterparty rƴsks 
of the Group's customers

Wƴthƴn the context of managƴng the rƴsks lƴnked to the
Group’s exposure on ƴts customers and supplƴers, the
Group has adopted the followƴng polƴcƴes:

Z The Group ƴs makƴng every effort to maƴntaƴn a
dƴversƴfƴed and well-dƴstrƴbuted clƴentele: therefore, ƴn
2025, no dƴrect customer or dƴstrƴbutor of the Group
represented more than 8% of consolƴdated revenues
(same as ƴn 2024). The fƴve largest customers
represent less than 17% of consolƴdated revenues (vs
17% ƴn 2024). 

Z The Group has sƴgned a credƴt ƴnsurance polƴcy wƴth
Atradƴus whƴch covers the bulk of ƴts sales. In addƴtƴon,
ƴt systematƴcally requƴres payment ƴn advance for the
most at-rƴsk customers. Puttƴng ƴn place contractual
condƴtƴons for collectƴons, and weekly meetƴngs wƴth
debtors, also reduce the rƴsk of non-payment.

2.8. Mƴtƴgatƴon measures for rƴsks to the Group’s 
talent and expertƴse

The Group covers thƴs rƴsk (whƴch ƴs descrƴbed ƴn Sectƴon 1
- paragraph 2.5 of thƴs Chapter 3) fƴrstly by defƴnƴng and
deployƴng an adapted Human Resources polƴcy, and
ƴntegratƴng the followƴng Unƴted Natƴons sustaƴnable
development goals:

Z SDG 3: Ensure healthy lƴves and promote well-beƴng for
all at all ages;

Z SDG 4: Ensure ƴnclusƴve and equƴtable qualƴty educatƴon
and promote lƴfelong learnƴng opportunƴtƴes for all;

Z SDG 5: Achƴeve gender equalƴty and empower all
women and gƴrls;

Z SDG 8: promote sustaƴned, ƴnclusƴve and sustaƴnable
economƴc growth, full and productƴve employment and
decent work for all;

Z SDG 10: reduce ƴnequalƴty wƴthƴn and among countrƴes.
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At the same tƴme, the Lumƴbƴrd Group ƴs commƴtted to
upholdƴng the ILO Declaratƴon on Fundamental Prƴncƴples
and Rƴghts at Work, whƴch ƴs reflected ƴn partƴcular by:

Z freedom of assocƴatƴon and the recognƴtƴon of the rƴght
to collectƴve bargaƴnƴng;

Z the elƴmƴnatƴon of all forms of forced labour;
Z the abolƴtƴon of chƴld labour;
Z the elƴmƴnatƴon of dƴscrƴmƴnatƴon ƴn employment and

occupatƴon;
Z the creatƴon of a safe and healthy workƴng

envƴronment.

To support the commƴtment and expertƴse of ƴts
employees, who are among the Group’s key strengths,
Lumƴbƴrd ƴs commƴtted to maƴntaƴnƴng theƴr motƴvatƴon
and developƴng theƴr skƴlls.

To strengthen ƴts reputatƴon ƴn an envƴronment
characterƴsed by a ‘war for talent’, Lumƴbƴrd aƴms to
ƴmprove:

Z ƴts attractƴveness through a socƴal, people-focused and
motƴvatƴng management approach, wƴth recruƴtment
prƴmarƴly on permanent contracts, ƴnductƴon
programmes, an ƴncentƴve-based remuneratƴon polƴcy
and ƴnternal mobƴlƴty wƴthƴn the organƴsatƴon;

Z the well-beƴng, health and safety of ƴts employees at
work, through:
. workplaces suƴted to the actƴvƴtƴes carrƴed out;
. the development of new ways of workƴng, ƴn a

multƴ-sƴte and multƴ-country envƴronment: remote
workƴng, modern communƴcatƴon tools (vƴdeo
conferencƴng, Group messagƴng, shared HRIS, etc.);

. the ƴntroductƴon of flexƴble workƴng hours across our
varƴous sƴtes and an open dƴalogue on work-lƴfe
balance;

. medƴcal monƴtorƴng taƴlored to the actƴvƴtƴes carrƴed
out (specƴfƴc and regular eye tests for all employees
workƴng dƴrectly wƴth laser products);

. the development of a safety culture wƴthƴn the
Group.

Z skƴlls development, through:
. a recruƴtment strategy open to dƴversƴty ƴn skƴlls,

talents and career paths, and promotƴng ƴnternal
mobƴlƴty;

. support for traƴnƴng needs, both ƴnternal and
external, throughout an employee’s career;

. a mappƴng of job roles, whƴch we use to defƴne a
skƴlls framework, ƴdentƴcal across the entƴre Group to
facƴlƴtate movement between roles and the
harmonƴsatƴon of employee benefƴts;

. an annual assessment of employee performance
through a dƴscussƴon wƴth theƴr manager, based on
skƴlls and alƴgnment wƴth values;

. the creatƴon of an annual workforce revƴew to
develop successƴon plans by ƴdentƴfyƴng hƴgh-
performƴng or hƴgh-potentƴal employees and
defƴnƴng development actƴon plans.

Z ƴts socƴal cohesƴon through:
. the ƴmplementatƴon of a matrƴx-style organƴsatƴonal

structure, combƴnƴng areas of responsƴbƴlƴty wƴth
geographƴcal areas, enablƴng teams from dƴfferent
sƴtes to work together wƴthƴn theƴr areas of expertƴse
and develop a sense of belongƴng to the Group;

. fosterƴng hƴgh-qualƴty socƴal dƴalogue, based on
respect and dƴscussƴon, through an Economƴc and
Socƴal Unƴt (UES) approach across France;

. launchƴng an employee satƴsfactƴon and engagement
survey to encourage the Group’s managers and
leaders to contƴnuously ƴmprove staff well-beƴng ƴn
order to boost theƴr performance;

. organƴsƴng unƴfyƴng and socƴal events at ƴts sƴtes; 

. strengthenƴng ƴnternal communƴcatƴon. 
Z ƴts vƴsƴbƴlƴty, through partƴcƴpatƴon ƴn varƴous trade and

student faƴrs, communƴcatƴon on professƴonal socƴal
medƴa platforms, and hostƴng ƴnterns or work-study
students at varƴous levels to raƴse awareness of the
Group and ƴts busƴness lƴnes.

The Group strƴves:

Z ƴn lƴne wƴth ƴts busƴness model, to maƴntaƴn a
sƴgnƴfƴcant proportƴon of ƴts workforce ƴn R&D and
manufacturƴng;

Z to strengthen ƴts polƴcy on accessƴbƴlƴty for people wƴth
dƴsabƴlƴtƴes.

The Group belƴeves that professƴonal equalƴty must enable
men and women, regardless of theƴr background, to
benefƴt from equal treatment ƴn terms of access to
employment, vocatƴonal traƴnƴng and remuneratƴon.

It ƴs based on three prƴncƴples:

Z equal rƴghts for candƴdates applyƴng for a job wƴthƴn the
Group, regardless of theƴr gender or background, wƴth
a process based solely on the assessment of skƴlls;

Z equal rƴghts between women and men, ƴmplyƴng,
dƴrectly or ƴndƴrectly, non-dƴscrƴmƴnatƴon between
employees on the basƴs of theƴr gender;

Z equal opportunƴtƴes, aƴmed at addressƴng, through
concrete measures, any ƴnequalƴtƴes that women or
men may face ƴn the workplace.

Fƴnally, the Group ensures legal complƴance wƴth local
regulatƴons ƴn all countrƴes where ƴt operates, wƴth a focus
on traƴnƴng teams to combat corruptƴon and adhere to
Lumƴbƴrd’s Code of Busƴness Conduct.

2.9. Mƴtƴgatƴon measures for the rƴsk of 
economƴc dependence vƴs-a-vƴs some of the
Group’s supplƴers 

The Group has adopted a ‘multƴ-sourcƴng’ strategy to
avoƴd relyƴng on a sƴngle supplƴer, whƴch would make the
Group dependent on that supplƴer’s fƴnancƴal health, ƴts
qualƴty polƴcy, and the polƴtƴcal or health stabƴlƴty of the
country ƴn whƴch ƴt ƴs based.

To thƴs end, the Group selects, where possƴble, at least
two supplƴers to enable ƴt to negotƴate prƴces and cope
wƴth the potentƴal faƴlure of one of them. In thƴs regard, ƴt
ƴs noted that durƴng the 2025 fƴnancƴal year, no sƴngle
supplƴer accounted for more than 3% of the Group’s
purchases (compared wƴth 3% ƴn 2024) and that the top
fƴve supplƴers accounted for less than 10% of the Group’s
total purchases (compared wƴth 13% ƴn 2024). 
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Furthermore, the Group also strƴves to desƴgn modular
products capable of functƴonƴng wƴth dƴfferent crƴtƴcal
components regardless of theƴr orƴgƴn, whƴlst maƴntaƴnƴng
the requƴred level of excellence. Fƴnally, the Group ƴs
ƴmplementƴng a responsƴble procurement polƴcy under
whƴch supplƴers commƴt to meetƴng envƴronmental crƴterƴa
and respectƴng human rƴghts, ƴn lƴne wƴth the Unƴted
Natƴons Sustaƴnable Development Goals.

2.10. Mƴtƴgatƴon measures for rƴsks relatƴng to 
the operatƴonal organƴsatƴon of the Group's
actƴvƴtƴes

The Group manages ƴts exposure to thƴs rƴsk by regularly
revƴewƴng the effƴcƴency of ƴts operatƴonal organƴsatƴon, ƴn
partƴcular at meetƴngs of the Executƴve Commƴttee and the
Board of Dƴrectors or ƴts sub-commƴttees. Each
reorganƴsatƴon ƴs decƴded on the basƴs of assumptƴons
about effƴcƴency gaƴns, savƴngs or prospects prepared by
the Fƴnance Department ƴn collaboratƴon wƴth the
Operatƴons Department. Costs are then regularly
monƴtored by the Group.

2.11. Mƴtƴgatƴon measures for rƴsks lƴnked to the 
Group’s planned or completed external 
growth operatƴons

In order to best prevent rƴsks related to the Group’s
planned or completed external growth operatƴons
(descrƴbed under Sectƴon 1 - paragraph 3.1 of thƴs Chapter
3) and to lessen the effects of these rƴsks ƴf they do occur,
the Group uses varƴous provƴders tasked wƴth completƴng
due dƴlƴgence operatƴons, and draftƴng and negotƴatƴng
contracts to acquƴre shares or assets ƴn the best ƴnterest of
the Group (ƴn partƴcular by usƴng the hƴghest standards ƴn
terms of ƴndemnƴfƴcatƴon clauses whƴch cover, for a
maxƴmum amount and over a defƴned term, the rƴsks
ƴdentƴfƴed wƴthƴn the context of these due dƴlƴgence or
good governance operatƴons prƴor to the completƴon of the
external growth operatƴons concerned). The completƴon of
the consolƴdatƴon phases subsequent to the acquƴsƴtƴons
concerned ƴs generally entrusted to the Group’s top
management, whƴch works ƴn conjunctƴon wƴth the local
team and Human Resources to best organƴse the entry of
the entƴtƴes or actƴvƴtƴes added to the Group.

2.12. Mƴtƴgatƴon measures for rƴsks lƴnked to the 
Group’s strategƴc agreements

The Group’s strategƴc agreements are regularly monƴtored
by the operatƴng teams, whƴch make every effort to resolve
problems upstream through amƴcable, non-contentƴous
dƴscussƴons. The ƴntroductƴon of an ƴn-house legal functƴon
ƴs gradually enablƴng proactƴve management of contracts
and the rƴsks assocƴated wƴth them. At the date of the
Unƴversal Regƴstratƴon Document, no sƴgnƴfƴcant dƴspute
exƴsted between the Group and any of ƴts strategƴc
partners.

2.13. Mƴtƴgatƴon measures for regulatory rƴsks

The Group’s management of regulatory rƴsks (whƴch are
descrƴbed ƴn Sectƴon 1 - paragraph 4.1 of thƴs Chapter 3)
entaƴls specƴalƴsed or ƴnternal advƴsors conductƴng legal and
complƴance revƴews as applƴcable.

Wƴth regard to rƴsks relatƴng to export or marketƴng
authorƴsatƴons for the Group's laser or medƴcal products
(descrƴbed ƴn sectƴon 1 - paragraph 4.1 of thƴs Chapter 3),
the Group endeavours to obtaƴn the necessary
authorƴsatƴons. Wƴth the aƴm of controllƴng the entƴre value
chaƴn, ƴn partƴcular through ƴts vertƴcalƴzatƴon strategy, the
Group takes care to lƴmƴt the presence of foreƴgn
constraƴnts ƴn ƴts products, ƴn partƴcular by contrƴbutƴng to
the development of ITAR-Free solutƴons. The "export
control" functƴon was strengthened sƴnce 2024, whƴch
enabled the Group to consolƴdate ƴts procedures ƴn thƴs
area and harmonƴse practƴces between the varƴous entƴtƴes
ƴn order to secure and develop ƴts actƴvƴtƴes.

Wƴth regard to the rƴsks of breaches of laws and
regulatƴons desƴgned to combat corruptƴon and ƴnfluence-
peddlƴng by the Group’s employees, agents, authorƴsed
representatƴves or representatƴves (as descrƴbed ƴn Sectƴon
1 – paragraph 4.4.1 of thƴs Chapter 3), the Group has
ƴmplemented a code of conduct ƴncorporatƴng, ƴn
partƴcular, best practƴces to be adopted ƴn the fƴght agaƴnst
corruptƴon, to whƴch a whƴstleblowƴng mechanƴsm ƴs
appended. Furthermore, the procedures ƴn place sƴnce the
ƴntroductƴon of an ERP system enable the verƴfƴcatƴon of
sƴgnatures on both sales and purchase orders. These
procedures are governed by clearly establƴshed prƴces,
scales and commƴssƴons. 

Wƴth regard to the rƴsks of non-complƴance by the Group’s
supplƴers, subcontractors or other busƴness partners wƴth
laws prohƴbƴtƴng modern slavery and chƴld labour (as
descrƴbed ƴn Sectƴon 1 – paragraph 4.4.2 of thƴs Chapter 3),
the Group has drawn up a polƴcy avaƴlable on ƴts websƴte,
based on a strƴct selectƴon of ƴts supplƴers and
stakeholders, as well as certƴfƴcates of complƴance from
these supplƴers and stakeholders wƴth the general
prƴncƴples of respect for human rƴghts and the fƴght
agaƴnst slavery and forced labour. 

Wƴth regard to the rƴsks of non-complƴance wƴth data
protectƴon laws, and ƴn partƴcular Regulatƴon No. 2016/279
of 27 Aprƴl 2016, known as the GDPR (descrƴbed ƴn Sectƴon
1 – paragraph 4.4.3 of thƴs Chapter 3), the Group has
appoƴnted an external Data Protectƴon Offƴcer for ƴts
French operatƴons. Wƴth theƴr assƴstance, an actƴon plan ƴs
ƴmplemented for each ƴdentƴfƴed breach. 

Wƴth regard to the rƴsks of non-complƴance wƴth
regulatory oblƴgatƴons concernƴng health and safety, a
Health, Safety and Workƴng Condƴtƴons Commƴttee (CCSCT)
meets once a quarter at the three maƴn French sƴtes. A
natƴonal body delƴberates on these matters once a year. In
addƴtƴon, local measures are ƴmplemented ƴn other
subsƴdƴarƴes (Australƴa wƴth a sƴmƴlar commƴttee, Unƴted
States: safety offƴcers, etc.).
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2.14. Mƴtƴgatƴon measures for rƴsks lƴnked to the 
Group’s ƴndustrƴal property rƴghts

Management of rƴsks lƴnked to ƴndustrƴal property rƴghts
and to the fƴnancƴng of the Group’s research and
development (descrƴbed ƴn Sectƴon 1 - paragraphs 4.2 and
4.3 of thƴs Chapter 3) are regularly analysed wƴth lawyers
and ƴndustrƴal property and counsels. More specƴfƴcally, a
procedure to regularly revƴew patents held by competƴtors
ƴn order to lƴmƴt ƴnfrƴngement rƴsks has been ƴmplemented
wƴthƴn the Medƴcal Dƴvƴsƴon.

2.15. Mƴtƴgatƴon measures for rƴsks lƴnked to the 
Group’s ƴnsurance polƴcƴes

As concerns the rƴsks lƴnked to the Group’s ƴnsurance
polƴcƴes (descrƴbed under Sectƴon 1 - paragraph 4.5 of thƴs
Chapter 3), the Group strƴves, through ƴts Fƴnance
Department, assƴsted by several ƴnsurance brokers, to
contƴnuously keep adequate coverage at reasonable
premƴum levels ƴn order to best cover all ƴnsurable rƴsks to
whƴch ƴt ƴs subject.

2.16. Mƴtƴgatƴon measures for rƴsks lƴnked to the 
judƴcƴal and arbƴtratƴon procedures

In order to protect the company's legal ƴnterests, and to
ƴmplement ƴnternal and external controls and strategƴes to

avoƴd and negotƴate dƴsputes where possƴble, the Group
Legal Department manages and ƴnstructs external counsel
where necessary or ƴn the best ƴnterests of the company.
Rƴsks relatƴng to legal and arbƴtratƴon proceedƴngs
(descrƴbed ƴn sectƴon 1 - paragraph 4.5 of thƴs Chapter 3)
are managed by the Legal Department ƴn conjunctƴon wƴth
external counsel ƴn order to protect the company's legal
ƴnterests, and to ƴmplement ƴnternal and external controls
and strategƴes to avoƴd and negotƴate lƴtƴgatƴon whenever
possƴble. In addƴtƴon, where necessary, provƴsƴons are
recognƴsed under the condƴtƴons descrƴbed ƴn note 6.1.17 to
the consolƴdated fƴnancƴal statements at 31 December
2025.

2.17. Mƴtƴgatƴon measures for fƴnancƴal rƴsks

The fƴnancƴal rƴsks to whƴch the Group ƴs exposed
(descrƴbed ƴn sectƴon 1 - paragraph 5 of thƴs Chapter 3) are
covered by approprƴate hedgƴng contracts, where they are
materƴal to the Group, by regular revƴews of cash flow,
maturƴtƴes and workƴng capƴtal, and by checks on supplƴer
and customer payment terms. At the date of thƴs Unƴversal
Regƴstratƴon Document, the Group has not consƴdered any
fƴnancƴal rƴsk to be crƴtƴcal.
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Dear Shareholders,

In accordance wƴth legƴslatƴon and the artƴcles of
assocƴatƴon, we have brought you together for a General
Meetƴng to report to you on the posƴtƴon and busƴness of
the Lumƴbƴrd SA company and the Lumƴbƴrd Group durƴng
the year ended 31 December 2024 and to submƴt the
Company’s corporate and consolƴdated fƴnancƴal
statements for thƴs year for your approval. 

Durƴng the General Meetƴng, the followƴng reports wƴll also
be presented to you:

Z Board of Dƴrectors’ report on the proposed resolutƴons
submƴtted to your General Meetƴng; 

Z Board of Dƴrectors’ corporate governance report as
provƴded for ƴn Artƴcle L.225-37 of the French
commercƴal code;

Z  Board of Dƴrectors’ specƴal report on stock optƴons ƴn
accordance wƴth Artƴcle L.225-184 of the French
commercƴal code;

Z Board of Dƴrectors’ specƴal report on free share awards
ƴn accordance wƴth Artƴcle L.225-197-4 of the French
commercƴal code;

The Statutory Audƴtors’ varƴous reports.

As part of the sƴmplƴfƴcatƴon of the CSRD (Corporate
Sustaƴnabƴlƴty Reportƴng Dƴrectƴve) establƴshƴng
sustaƴnabƴlƴty reportƴng, the Councƴl of the EU has offƴcƴally
gƴven the green lƴght to the adoptƴon of the so-called
“Omnƴbus I” dƴrectƴve, whƴch aƴms to sƴmplƴfy the
oblƴgatƴons of companƴes under the CSRD dƴrectƴves. The
text consƴderably restrƴcts ƴts scope. Only companƴes wƴth
net revenues exceedƴng €450 mƴllƴon and employƴng an
average of more than 1,000 employees durƴng the fƴnancƴal
year, at group level (on a consolƴdated basƴs) where
applƴcable, wƴll be requƴred to produce a sustaƴnabƴlƴty
report from 2028 onwards (report on the 2027 fƴnancƴal
year). The Omnƴbus 1 Dƴrectƴve was publƴshed ƴn the OJEU
((Offƴcƴal Journal of  the European Unƴon) on February 26,
2026, and wƴll enter ƴnto force 20 days after ƴts
publƴcatƴon. Member States wƴll be able to exempt
companƴes that wƴll no longer be requƴred to do so ƴn 2028
from publƴshƴng such a sustaƴnabƴlƴty report as early as
2026.

Gƴven that the Company wƴll fall outsƴde the scope of the
CSRD ƴn two years at the latest (2027), or even ƴn one year
(2026 exemptƴon), we have decƴded not to publƴsh a
report that meets the CSRD requƴrements for the fƴnancƴal
year endƴng December 31, 2025.

The aforementƴoned reports, thƴs management report on
the actƴvƴtƴes of the Company and the Group durƴng the
past year, and the annual and consolƴdated accounts and
any other documents relatƴng to them have been made
avaƴlable to you at the Company’s regƴstered offƴce under
the legal condƴtƴons and tƴmeframes applƴcable so that you
can consult them.

We wƴll provƴde you wƴth any clarƴfƴcatƴons or any further
ƴnformatƴon concernƴng these reports and documents.

The accounts that are presented to you have been
prepared ƴn accordance wƴth the provƴsƴons from the chart
of accounts, whƴle observƴng the prƴncƴples of
conservatƴsm and honesty.

1. WHAT HAPPENED IN YEAR 2025

1.1. Key events ƴn year 2025

1.1.1. Actƴvƴty

In 2025, the Group’s busƴness benefƴted from rapƴdly
growƴng markets. The Photonƴcs dƴvƴsƴon saw ƴts growth
accelerate, drƴven by very strong performance ƴn the
Defense/Space and Medtech segments. We are seeƴng a
recovery ƴn the Industrƴal and Scƴentƴfƴc busƴness. The ETS
busƴness declƴned. The Medƴcal dƴvƴsƴon’s busƴness
benefƴted from promƴsƴng markets ƴn Asƴa and the
Amerƴcas wƴthƴn a challengƴng market envƴronment.

Growth for the perƴod amounted to +8.9% on a reported
basƴs (+10.2% on a lƴke-for-lƴke basƴs)

The Group contƴnued ƴts ratƴonalƴzatƴon efforts, on the one
hand by sƴmplƴfyƴng the organƴzatƴon wƴthƴn the Photonƴcs
dƴvƴsƴon, and on the other hand by contƴnuƴng the vertƴcal
ƴntegratƴon of fƴber and dƴode productƴon, whƴch benefƴts
both dƴvƴsƴons. Thƴs vertƴcal ƴntegratƴon, whƴch began ƴn
2023, not only enhances operatƴonal autonomy but also
ƴmproves the margƴn, whƴch stood at 63.5% compared to
61.7% a year earlƴer.

At the same tƴme, Lumƴbƴrd has kept ƴts operatƴng costs
under control, enablƴng ƴt to maƴntaƴn an EBITDA margƴn of
20.2% ƴn 2025 (18.1% ƴn 2024) and a net profƴt margƴn of
11.4% (10.3% ƴn 2024).

Based on publƴshed fƴgures, Lumƴbƴrd therefore reports:

Z Revenue of €225.6 mƴllƴon (+€18.5 mƴllƴon / +8.9%);
Z EBITDA of €45.5 mƴllƴon (20.2% of revenue), up €12.6

mƴllƴon year-over-year 
Z Operatƴng profƴt of €25.7 mƴllƴon (11.4% of revenue),

up €10.7 mƴllƴon year-over-year.

1.1.2. Fƴnancƴal structure

Regardƴng ƴts fƴnancƴal strategy, Lumƴbƴrd:

Z has contƴnued to set up several fƴnancƴng lƴnes (for a
total of €12 mƴllƴon) dedƴcated to ƴts annual ƴnvestment
budget, wƴth maturƴtƴes of 10 years for 11 mƴllƴon, 8
years for 0.5 mƴllƴon and 7 years for 0.5 mƴllƴon.

Z has contƴnued to optƴmƴse ƴts cash management by
allocatƴng ƴts cash to adapted short- to medƴum-term
ƴnvestments.

At 31 December 2025, the Group had a net fƴnancƴal debt
posƴtƴon of €84.6 mƴllƴon (ƴncludƴng a posƴtƴve net cash
posƴtƴon of €61.6 mƴllƴon at less than one year), enablƴng ƴt
to meet ƴts short- and medƴum-term debt oblƴgatƴons
wƴthout dƴffƴculty.

Management Report 2025Sectƴon 1
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1.2. Busƴness for the year

Extract of the consolƴdated ƴncome 
statement (ƴn mƴllƴon euros)

31.12.2025 31.12.2024
Change

Reported Reported

Revenues 225.6 207.1 8.9%

EBITDA (1) 45.5 32.9 38.3%

% of revenue 20.2% 15.9%

Current operatƻng ƻncome 25.7 15.0 71.7%

% of revenue 11.4% 7.2%

Operatƻng ƻncome 23.8 11.6 105.9%

% of revenue 10.5% 5.6%

Fƻnancƻal ƻncome (4.8) (5.0) (3.6)%

Taxes (4.9) (0.8) 492.7%

CONSOLIDATED NET INCOME 14.0 5.7 146.0%

(1) Earnƻngs Before Interest, Taxes Deprecƻatƻon and Amortƻzatƻon (EBITDA) corresponds to current operatƻng profƻt adjusted for charges to provƻsƻons and deprecƻatƻon net 
of reversals and expenses covered by such reversals.

1.2.1. Revenues

The Lumƴbƴrd Group’s consolƴdated revenues for 2025 was €225.6 mƴllƴon, up 8.9% from 2024 based on reported data. At
constant scope of consolƴdatƴon and exchange rates(2), thƴs represents an ƴncrease of 10.2% compared wƴth 2024.

(ƴn mƴllƴon euros) 31.12.2025 31.12.2024 Change Change

Reported Reported Reported
Change at 

constant scope 
and FX rates(1)

Fƴrst quarter 49.4 43.9 +12.4% +11.7%

Second quarter 57.4 54.1 +6.3% +6.9%

Thƴrd quarter 48.3 43.5 +11.1% +13.2%

Fourth quarter 70.5 65.6 +7.4% +9.8%

TOTAL REVENUES 225.6 207.1 +8.9% +10.2%

Of whƻch:

Photonƴcs 113.4 99.4 +14.1% +15.0%

Medƴcal 112.2 107.7 +4.1% +5.7%

(1) Consƻderƻng the rates for FY 2024 applƻed to revenues for 2025

Photonƴcs

Revenue for the Photonƴcs Dƴvƴsƴon rose by 14.1% to €113.4
mƴllƴon on a reported basƴs (up 15.0% on a constant scope
and exchange rate basƴs), wƴth fourth-quarter revenue of
€36.9 mƴllƴon (up 14.9% on a reported basƴs).

The Defense/Space busƴness confƴrmed ƴts strong growth
momentum, wƴth revenue up 20.0% to €54.3 mƴllƴon (up
20.3% on a lƴke-for-lƴke basƴs), despƴte a 3.5% declƴne to
€16.4 mƴllƴon ƴn the fourth quarter.

The Medtech busƴness posted strong growth of +30.9% to
€17.9 mƴllƴon (+94.9% on a lƴke-for-lƴke basƴs and at
constant exchange rates, wƴth a fourth-quarter ƴncrease of
+128.4% to €8.4 mƴllƴon.

The Industrƴal and Scƴentƴfƴc segment posted growth of
+8.6% to €29.9 mƴllƴon (+60% on a lƴke-for-lƴke basƴs
and at constant exchange rates). Thƴs dƴversƴfƴed growth
was drƴven by applƴcatƴons ƴn semƴconductors, quantum
technologƴes, and flat-panel dƴsplay repaƴrs

Fƴnally, the ETS (Envƴronment, Topography, Securƴty)
segment declƴned by -12.1% to €11.3 mƴllƴon (-5.5% at
constant scope and exchange rates). The recovery has not
yet materƴalƴzed ƴn the fourth quarter, wƴth revenue down
-8.2% to €2.9 mƴllƴon.

The Photonƴcs Dƴvƴsƴon confƴrmed dynamƴc performance
for the full year 2025, wƴth strong growth ƴn the EMEA
market (+10.2%) and ƴn the Amerƴcas (+78.4%), drƴven by
momentum ƴn the Defense/Space (+20%) and Medtech
(+31%) segments. Sales ƴn the Asƴa-Pacƴfƴc regƴon
contƴnued to declƴne due to ƴncreased competƴtƴon ƴn these
markets and strƴcter controls on U.S. exports to Chƴna. The
reorganƴzatƴon of the ƴndustrƴal and commercƴal
operatƴons for Lƴdar systems, ƴncludƴng a product lƴne
renewal, contƴnues to ƴmpact the ETS market.

Furthermore, the dƴvƴsƴon also succeeded ƴn controllƴng ƴts
operatƴng costs over the fƴscal year despƴte thƴs growth
envƴronment.
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Medƴcal

The Medƴcal Dƴvƴsƴon grew by +4.1% to €112.2 mƴllƴon
(+5.7% on a lƴke-for-lƴke basƴs and at constant exchange
rates). Fourth-quarter revenue rose by +0.3% to €33.6
mƴllƴon. Growth ƴn the dƴvƴsƴon contƴnues to be drƴven by
the Treatment busƴness, whƴch rose by +1.4% to €86.3
mƴllƴon, representƴng 77% of revenue. The Dƴagnostƴcs
busƴness also grew by 8.9% ƴn fƴscal year 2025.

The Medƴcal Dƴvƴsƴon was drƴven by an effƴcƴent and hƴgh-
performƴng sales force, partƴcularly ƴn the Amerƴcas and
Asƴa markets. Growth ƴn the Amerƴcas regƴon of 5.1%
benefƴted from the new sales organƴzatƴon ƴmplemented
the prevƴous year.

Growth ƴn Asƴa rose by 6.9%, despƴte fƴerce competƴtƴon
and operatƴonal dƴffƴcultƴes faced by certaƴn dƴstrƴbutors ƴn

a complex geopolƴtƴcal context. The EMEA market declƴned
slƴghtly by 1.5%.

The dƴvƴsƴon also succeeded ƴn controllƴng ƴts personnel
costs durƴng the fƴscal year.

1.2.2. Current operatƴng profƴtabƴlƴty

Agaƴnst the market backdrop descrƴbed ƴn sectƴon 1.1.1, the
Group generated sales growth of 8.9%, whƴle maƴntaƴnƴng
a solƴd margƴn rate (63.5%). It posted EBITDA and
operatƴng profƴt ratƴos of 20.2% and 11.4% of sales
respectƴvely (compared wƴth 15.9% and 7.2% a year
earlƴer).

For the 2025 fƴnancƴal year, the Group achƴeved an
operatƴng profƴt on ordƴnary actƴvƴtƴes of €25.7 mƴllƴon
(compared wƴth €15 mƴllƴon ƴn 2024). Thƴs change of
+€10.7 mƴllƴon can be broken down as follows:

Change ƴn gross margƴn lƴnked to growth +15.4 M€

Increase ƴn net external expenses(1) +1.3 M€

Change ƴn personnel costs(1) (3.9) M€

Increase ƴn deprecƴatƴon and amortƴsatƴon(2) (1.4) M€

Other expenses (0.7) M€

(1) Net operatƻng costs were kept under control (reductƻon of €1.3 mƻllƻon), wƻth the Group havƻng strƻctly monƻtored these and ƻntends to keep the effort ƻn
2026.

(2) The ƻncrease ƻn deprecƻatƻon and amortƻsatƻon charges ƻs maƻnly due to the deprecƻatƻon of the extensƻons and ƻmprovements to productƻon sƻtes carrƻed out
between 2021 and 2023 (€1.6 mƻllƻon) as well as mature R&D projects, for whƻch the cruƻsƻng speed ƻn terms of revenue ƻs expected from 2026.

1.2.3. Operatƴonal profƴtabƴlƴty

Takƴng ƴnto account a current operatƴng ƴncome of €25.7
mƴllƴon ƴn 2025, the Group posted an operatƴng ƴncome of
€23.8 mƴllƴon (compared to €11.6 mƴllƴon a year earlƴer).

The change compared to the prevƴous year (+€12.2
mƴllƴon) ƴs maƴnly due to:

Z The change ƴn current operatƴng ƴncome: +€10.7
mƴllƴon,

Z The declƴne ƴn costs related to M&A transactƴons: -
€1.2m;

Durƴng the 2025 fƴnancƴal year, the Group contƴnued
explore the potentƴal sale of ƴts Medƴcal Dƴvƴsƴon.

1.2.4. 1.2.4. Fƴnancƴal result

The fƴnancƴal result for 2025 ƴs -€4.8 mƴllƴon, compared to
-€5.0 mƴllƴon a year earlƴer. Thƴs change of +€0.2 mƴllƴon
ƴs maƴnly due to:

Z Foreƴgn exchange losses on fƴnancƴal transactƴons
(–€0.7 mƴllƴon);

Z The decrease ƴn cost of net fƴnancƴal debt (+€0.5
mƴllƴon). 

Z Average gross debt rƴses from €153.1 mƴllƴon ƴn 2024 to
€153.6 mƴllƴon ƴn 2025, whƴle the annualƴsed ƴnterest
rate of gross fƴnancƴal debt ƴs 3.72% compared wƴth
4.09% a year earlƴer.

1.2.5. Net ƴncome

Takƴng ƴnto account the change ƴn operatƴng ƴncome on the one hand, the change ƴn fƴnancƴal ƴncome and expenses on the
other hand, as well as and the tax expense (ƴncludƴng deferred tax) whƴch changes ƴn lƴne wƴth the operatƴonal profƴtabƴlƴty, the
Group’s net ƴncome for 2024 came to €14.0 mƴllƴon.
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1.3. Consolƴdated balance sheet summary

Extract from the consolƴdated balance sheet 31.12.2025 31.12.2024  Change

(ƴn mƴllƴon euros) Reported Reported

Non-current assets 212.0 221.1 (9.1)

Current assets (excludƴng cash and cash equƴvalents) 155.3 137.6 17.7

Cash and cash equƴvalents 61.6 71.1 (9.5)

TOTAL ASSETS 428.9 429.8 (0.9)

Shareholders’ equƴty (ƴncl. mƴnorƴty ƴnterests) 206.3 198.0 8.3

Non-current lƴabƴlƴtƴes 134.9 152.3 (17.4)

Current lƴabƴlƴtƴes 87.7 79.5 8.2

TOTAL LIABILITIES 428.9 429.8 (0.9)

1.3.1. Non-current assets

Non-current assets are maƴnly comprƴsed of fƴxed assets
(tangƴble and ƴntangƴble - ƴncludƴng goodwƴll - and
fƴnancƴal), and tax receƴvables due ƴn more than one year
(maƴnly the Research Tax Credƴt and deferred tax assets).

Compared to the fƴgures at 31 December 2024 (reported),
total non-current assets decreased by €9.1 mƴllƴon. Thƴs
decrease can be broken down maƴnly as follows:

Z -€1.3 mƴllƴon change ƴn goodwƴll carrƴed by Lumƴbƴrd,
due to the ƴmpact of change ƴn the Australƴan dollar
exchange rate on Ellex goodwƴll;

Z -€4.1 mƴllƴon ƴn net tangƴble and ƴntangƴble fƴxed
assets, wƴth net ƴnvestment flows for the perƴod (€18.4
mƴllƴon) partƴally offset by asset dƴsposals (-€0.7
mƴllƴon), deprecƴatƴon and amortƴsatƴon charges (-€19.7

mƴllƴon) and translatƴon dƴfferences and other changes
(-€2.2 mƴllƴon);

Z -€3.5 mƴllƴon ƴn non-current tax receƴvables (ƴncludƴng
deferred tax assets), of whƴch €0.8 mƴllƴon arose from
the generatƴon of tax losses by the French tax group
and the recognƴtƴon of new temporary dƴfferences, and
€2.2 mƴllƴon from the change ƴn the portƴon over one
year of the Group's research tax credƴts.

1.3.2. Current assets

Current assets, excludƴng cash, came to €155.3 mƴllƴon, up
€17.4 mƴllƴon compared to 31 December 2024. Thƴs change
ƴs due to the ƴncrease ƴn ƴnventorƴes for €6.1  mƴllƴon, ƴn
trade receƴvables (+€10.2 mƴllƴon) and ƴn Other current
assets (+€1.2 mƴllƴon). Thƴs results ƴn an ƴncrease ƴn
workƴng capƴtal requƴrements (WCR), whƴch ƴs commented
ƴn paragraph 1.4.1 of thƴs report.

1.3.3. Shareholders’ equƴty

The change ƴn shareholders’ equƴty (Group share) over the year gƴves the followƴng breakdown:

(ƴn mƴllƴon euros) Groupe

Shareholders’ equƴty at 1 January 2025 198,0

Dƴvƴdend dƴstrƴbutƴon -

Income– Group share 14,0

Translatƴon dƴfferences (6,3)

Actuarƴal dƴfferences 0,4

Treasury shares 0,2

Free shares 0,1

Other change (1,0)

SHAREHOLDERS’ EQUITY AT 31 DEC 2025 206,3
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1.3.4. Current and non-current lƴabƴlƴtƴes

(In mƴllƴon euros)
31.12.2025 31.12.2024

Non current Current Total Non current Current Total

Fƴnancƴal debts 124.4 21.8 146.2 142.0 19.0 161.1

Provƴsƴons (excludƴng employee benefƴts) 0.1 0.8 0.9 0.1 1.6 1.7

Employee benefƴts 2.9 0.2 3.1 3.2 0.2 3.4

Deferred tax lƴabƴlƴtƴes 2.9 - 2.9 2.8 - 2.8

Other lƴabƴlƴtƴes 4.5 63.1 67.6 4.3 58.1 62.3

Tax payable - 1.8 1.8 - 0.6 0.6

TOTAL 134.8 87.7 222.6 152.3 79.5 231.8

Current and non-current lƴabƴlƴtƴes amounted to €222.6 mƴllƴon, a decrease of -€9.2 mƴllƴon over the year. Thƴs change maƴnly
reflects the change ƴn fƴnancƴal lƴabƴlƴtƴes (-€14.9 mƴllƴon), explaƴned below, the change ƴn tax payable (+€1.2 mƴllƴon), and
other lƴabƴlƴtƴes (+€5.4 mƴllƴon ƴncludƴng +€3.2 mƴllƴon ƴn advances and deposƴts receƴved from customers). 

The Group's net fƴnancƴal debt, by nature, ƴs presented and evolves as follows:

(ƴn mƴllƴons euros) 31.12.2025 31.12.2024

Debts from credƴt ƴnstƴtutƴons 134.7 147.8

Bonds - -

Fƴnancƴal lease and lease debts 10.9 12.4

Aƴd/ Repayable advances - 0.1

Tax credƴts fƴnancƴng - -

Short-term bank borrowƴngs and overdrafts 0.5 0.7

Other fƴnancƴal debts 0.1 -

TOTAL FINANCIAL DEBTS (CURRENT AND NON-CURRENT) 146.2 161.1

Cash assets (61.6) (71.1)

NET FINANCIAL DEBT 84.7 89.9

Of whƴch less than one year(1) (39.7) (52.1)

Of whƴch over one year 124.4 142.0

(1) Cash assets are consƻdered to be at less than one year.

The Group's gross fƴnancƴal debt at 31 December 2025 was
€146.2 mƴllƴon (ƴ.e. -€14.9 mƴllƴon compared to the gross
fƴnancƴal debt at 31 December 2024). Thƴs change ƴs
maƴnly due to:

Z An ƴncrease ƴn fƴnancƴal debts:
. +€12 mƴllƴon through the establƴshment of fƴnancƴng

lƴnes of 11 mƴllƴon euros over 10 years, 0.5 mƴllƴon
euros over 8 years and 0.5 mƴllƴon euros over 7
years, remunerated at the 3-month Eurƴbor rate plus
a margƴn of between 1.07% and 1.34% for 9 mƴllƴon
euros and a fƴxed rate between 1.96% and 3.93% for
3 mƴllƴon euros;

. +€2.1 mƴllƴon due to the change ƴn the value of the
debt resultƴng from lease contracts (new contracts,
revƴsƴon of the probable useful lƴfe);

. +€0.2 mƴllƴon due to the evolutƴon of other debts
(accrued ƴnterests, bank overdrafts, etc.).

Z A decrease ƴn fƴnancƴal debts ƴnduced by:
. -€28.7 mƴllƴon by debt repayments, (ƴncludƴng debts

ƴncurred by lease contracts).

The evolutƴon of the cash flow ƴs commented ƴn chapter
1.4.1 of thƴs report.

It should be noted that the Group's acquƴsƴtƴon debt was
refƴnanced on 15 October 2024 wƴth the Group's bankƴng
pool for €55.2 mƴllƴon (drawn debts) and €50 mƴllƴon
(avaƴlable debts). Thƴs credƴt facƴlƴty was partƴally drawn
down by €6.5 mƴllƴon ƴn 2024; there were no further
drawdowns ƴn 2025. Thƴs acquƴsƴtƴon bank debt,
amountƴng to €44.8 mƴllƴon on the Group's balance sheet
at 31  December 2025 ƴs subject to two ratƴos, faƴlure to
comply wƴth whƴch wƴll result ƴn the debt becomƴng
payable:

Z A leverage ratƴo (ratƴo of the net consolƴdated debt to
consolƴdated EBITDA) must not exceed a declƴnƴng
maxƴmum, gradually movƴng from 3.50 (hƴgh lƴmƴt) at
31 December 2024 to 2.75 (low lƴmƴt) at 31 December
2027 and for whƴch:
. Consolƴdated net debt means, on a consolƴdated

basƴs the dƴfference between:
. Consolƴdated cash, representƴng the actƴve posƴtƴon

of cash and cash equƴvalents accounts;
. Consolƴdated fƴnancƴal debt, the latter desƴgnatƴng

all borrowƴngs and sƴmƴlar debts excludƴng all
subordƴnated debts, plus, wƴthƴn the same scope of
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consolƴdatƴon, the passƴve posƴtƴons of bank
accounts, bƴlls dƴscounted and not due, off-balance
sheet commƴtments (excludƴng pensƴon
commƴtments, guarantees and suretƴes granted ƴn
the context of current operatƴons and ƴnterest rate
and exchange rate hedges) and assƴgnments of
receƴvables or dƴscountƴng wƴth recourse or any
factorƴng operatƴon wƴth recourse;

. Consolƴdated EBITDA ƴs the consolƴdated current
operatƴng ƴncome:
. Increased by net deprecƴatƴon and provƴsƴons;
. Decreased by other current ƴncome and ƴncreased

by other current expenses.

At 31 December 2025, the Group's leverage ratƴo was 1.9.

Z A coverage ratƴo (ratƴo of net consolƴdated cash flow
to servƴcƴng of debt) whƴch must be greater than one
throughout the term of the credƴt, and for whƴch:
. The consolƴdated cash flow consƴsts of the Group's

consolƴdated EBITDA: 
. less:

. Corporate taxes actually paƴd;

. Investments dƴsbursed;

. Change ƴn consolƴdated net workƴng capƴtal;

. Any ƴncome not expected to be receƴved or paƴd
and ƴncluded ƴn consolƴdated EBITDA;

. Any exceptƴonal or extraordƴnary ƴtem (ƴncludƴng
net proceeds from the sale of assets, shares,
company rƴghts or busƴness goodwƴll) whƴch ƴs
not part of current operatƴons and whƴch has
been the subject of a receƴpt or dƴsbursement.

. ƴncreased by:
. § any drawdown of medƴum-term loans;
. the sum of other ƴnterest and fƴnancƴal ƴncome

from ƴnvestments and cash and cash equƴvalents
and net ƴncome from the dƴsposal of ƴnvestment
securƴtƴes.

. Debt servƴce means the Group's consolƴdated
fƴnancƴal expense:

. Increased by the prƴncƴpal repayment amount of
fƴnancƴal debts maturƴng durƴng the test perƴod
under consƴderatƴon.

At 31 December 2025, the Group's cover ratƴo was 0.7 and
was ƴn breach of the covenant. Sƴnce the Group had
antƴcƴpated thƴs sƴtuatƴon, ƴt requested and was granted a
covenant waƴver, thereby preventƴng the debt from
becomƴng due..

1.4. Cash Flow

In 2025, the Group recorded a net cash flow of -
€9.6  mƴllƴon. The Group’s cash flow statement ƴs
presented below:

(ƴn mƴllƴon euros) 31.12.2025 31.12.2024

Cash flow from operatƴons 29.0 34.4

Cash flow from ƴnvestments (15.9) (22.8)

Cash flow from fƴnancƴng (22.2) 3.4

Impact of exchange rate 
varƴatƴons

(0.5) 0.1

CHANGE IN CASH (9.6) 15.0

1.4.1. Cash flow from operatƴons

Over the fƴnancƴal year 2025, the Group generates a net
cash flow of +€29.0 mƴllƴon from operatƴons (vs €34.4
mƴllƴon the prevƴous year); thƴs flow over 2025 ƴs maƴnly
broken down as follows:

Z +€44.3 mƴllƴon ƴn operatƴng cash flow before tax and
fƴnancƴal expenses, generated by the Group's EBITDA,
net of expenses dƴrectly related to the scope of
consolƴdatƴon, and the costs of structurƴng,

Z -€15.6 mƴllƴon change ƴn workƴng capƴtal requƴrements
(WCR), maƴnly due to
. the ƴncrease ƴn ƴnventorƴes (+€7.9 mƴllƴon),
. the ƴncrease ƴn trade receƴvables, net of advance

payments (+€10.9 mƴllƴon) and the ƴncrease ƴn trade
payables (+€5 mƴllƴon),

. the change ƴn other socƴal and tax receƴvables for -
€1.7 mƴllƴon, net of other socƴal and tax payables.

Z +€0.3 mƴllƴon ƴn taxes paƴd.

1.4.2. Cash flow from ƴnvestments

1.4.2.1. Investments carrƻed out

(ƴn mƴllƴon euros) 31.12.2025 31.12.2024

Industrƴal ƴnvestments 18.4 28.8

Fƴnancƴal ƴnvestments (excludƴng 
acquƴsƴtƴons)

0.1 0.2

INVESTMENTS RECORDED 18.5 30.0

Dƴsbursement on acquƴred 
ƴndustrƴal ƴnvestments

16.4 23.0

Cash from dƴsposals of ƴndustrƴal 
ƴnvestments

(0.3) -

Dƴsbursement on acquƴred 
fƴnancƴal ƴnvestments

0.1 0.2

Cash from dƴsposals of fƴnancƴal 
ƴnvestments

(0.3) (0.4)

INVESTMENTS PAID OUT 15.9 22.8

Acquƻsƻtƻon of subsƻdƻarƻes/Asset 
deal – Net cash

- -

The dƴfference between ƴnvestments recorded and
ƴnvestments paƴd out corresponds to:

Z Fƴnance leases;
Z The ƴmpact of dƴsposals of fƴxed assets;
Z The change ƴn the fƴxed asset supplƴer ƴtem.

For the fƴnancƴal year 2025, the Group's recorded
ƴndustrƴal ƴnvestments amounted to €28.8 mƴllƴon. They
maƴnly concern:

Z Capƴtalƴsed development costs for €10.9 mƴllƴon;
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Z New rƴghts of use (through leases) for €2.1 mƴllƴon,
maƴnly ƴn connectƴon wƴth the Group's property leases;

Z Mƴscellaneous equƴpment (€4.8 mƴllƴon);

1.4.2.2. Ongoƻng ƻnvestments

As at 31 December 2025, the amount of ongoƴng
ƴnvestments recorded ƴs €2.0 mƴllƴon and maƴnly concern
the constructƴon works of a new whƴte room ƴn Vƴllejust.

1.4.2.3. Investments to be made

Apart from the ongoƴng ƴnvestments mentƴoned above, the
other planned ƴnvestments relate to current ƴnvestments
ƴn R&D and manufacturƴng equƴpment, ƴt beƴng specƴfƴed
that manufacturƴng requƴres relatƴvely very few specƴfƴc
ƴnvestments.

1.4.3. Cash flow from fƴnancƴng

The Group's fƴnancƴng cash flows stem from:

Z Debt (new loans, loan repayments, ƴnterest paƴd):
. The Group has taken out new bank loans totallƴng

12.1 mƴllƴon euros, detaƴls of whƴch are gƴven ƴn
paragraph 1.3.4 of thƴs report;

. The Group repaƴd ƴts fƴnancƴal debts, ƴn accordance
wƴth the repayment schedule for €16.3 mƴllƴon pluys
an early repayment of €9.0 mƴllƴon;

. The Group ƴncurred €5.9 mƴllƴon of cash fƴnancƴal
expenses.

Z Other transactƴons on ƴts shares (free shares, treasury
shares) for +€0.3 mƴllƴon.

2. 2025 ACTIVITY OF GROUP COMPANIES

2.1. Result of Lumƴbƴrd SA

Wƴthƴn the Group, Lumƴbƴrd SA acts as:

Z An entrepreneur for all of the Group’s busƴness
actƴvƴtƴes, guƴdƴng research, productƴon, and sales
actƴvƴtƴes, and provƴdƴng management teams, and more
generally bearƴng all expenses lƴnked to the Group’s
development;

Z A maƴn player wƴthƴn the framework of a specƴfƴc
contract lƴnkƴng the Group to a defence developer;

Z The maƴn sales subsƴdƴary for laser products ƴn the
EMEA zone;

Z A fƴnancƴal holdƴng company, bearƴng equƴty ƴnterests
and fƴnancƴal debts. To that end, ƴts handles the
fƴnancƴng of ƴts subsƴdƴarƴes.

A summary of Lumƴbƴrd SA’s results ƴs presented below:

Extract from the profƴt and loss account 31.12.2025 31.12.2024
Change

(ƴn mƴllƴon euros) Reported Reported

Revenues 88.0 78.0 10.0

Operatƴng ƴncome (7.1) (14.2) 7.1

Fƴnancƴal ƴncome 4.7 3.6 1.1

Extraordƴnary ƴncome 0.0 0.7 (0.7)

Income tax (ƴncludƴng tax consolƴdatƴon) 2.5 2.4 0.1

NET INCOME 0.1 (7.4) 7.5

Net ƴncome was +€0.1 mƴllƴon, up +€7.5 mƴllƴon. Thƴs
change can be broken down as follows:

Z €7.1 mƴllƴon ƴncrease ƴn operatƴng ƴncome, prƴmarƴly
attrƴbutable to:
. a relatƴvely stable gross margƴn at Lumƴbƴrd SA

compared to the prevƴous year, before transfer
prƴcƴng adjustments resultƴng from changes ƴn
operatƴng costs at factorƴes and sales subsƴdƴarƴes;

. a 5% decrease ƴn expenses, excludƴng R&D and
ƴntra-group servƴces

Z €1.1 mƴllƴon change ƴn fƴnancƴal ƴncome; thƴs change
resulted prƴmarƴly from a €12.5 mƴllƴon wrƴte-up on
consolƴdated securƴtƴes, offset by a €9.8 mƴllƴon
decrease ƴn dƴvƴdends receƴved from subsƴdƴarƴes.

Z €0.7 mƴllƴon ƴn extraordƴnary ƴncome due to the new
accountƴng polƴcy ƴmplemented on January 1, 2025:
. ƴn 2024, the agreement reached wƴth the owner had

prƴmarƴly led to the recognƴtƴon of a €0.9 mƴllƴon
evƴctƴon ƴndemnƴty,
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2.2. Subsƴdƴarƴes' Busƴness

2.2.1. Group structure at 31 December 2025

The structure presented above reflects the Group at
31  December 2025. For all the companƴes presented, the
percentage of votƴng rƴghts ƴs not dƴfferent from the
percentage of capƴta. The Group’s structure aƴms to reflect
the Group’s ƴndustrƴal and managerƴal organƴzatƴon.

For the photonƴcs market:

Z The productƴon actƴvƴtƴes (Laser and Lƴdar systems) are
organƴzed around the dedƴcated productƴon companƴes:
. Keopsys Industrƴes, based ƴn Lannƴon, France, whƴch

houses the desƴgn and manufacturƴng actƴvƴtƴes for
the fƴber lasers and fƴber amplƴfƴers developed
ƴnƴtƴally by Keopsys and LEA Photonƴcs. LEA
Photonƴcs has developed a range of fƴber lasers and
optƴcal amplƴfƴers for telecoms networks adapted for
very long dƴstances, for complex networks ƴn urban
envƴronments and for fƴber to the home (FTTH). Thƴs
range uses varƴous components developed and
produced ƴn-house that make ƴt possƴble to
guarantee adapted performance features for
ƴndustrƴal and medƴcal applƴcatƴons.Keopsys has
developed a range of hƴgh-power and compact
pulsed fƴber lasers usƴng components developed and
produced ƴn-house and makƴng ƴt possƴble to
guarantee performance features that are partƴcularly
well adapted for the LIDAR market, enablƴng ƴt to
become a recognƴzed specƴalƴst for LIDAR
technologƴes ƴn the defense, ƴndustrƴal, scƴentƴfƴc
research and space sectors.

Z The range of pulsed lasers offered by Keopsys
Industrƴes ƴncludes:
. Mƴd-ƴnfrared (eye-safe 1.5 mƴcron wave-length),

. Vƴsƴble wavelength (green) for obstacle detectƴon for
the marƴne sector; 

. Ultravƴolet for aerosol detectƴon;

. Mƴd-ƴnfrared wavelengths (2 mƴcrons and hƴgher)
for pollutant detectƴon and defense applƴcatƴons.

Z Keopsys Industrƴes has put ƴn place hƴgh-performance
ƴndustrƴal facƴlƴtƴes enablƴng ƴt to manufacture complex
products wƴth hƴgh volumes and effectƴve cost control;
. Lumƴbƴrd Photonƴcs USA (formerly Quantel USA),

company regƴstered ƴn Montana, USA, whƴch, ƴn ƴts
laser branch, desƴgns nanosecond lasers that
complement the lasers produced by Lumƴbƴrd ƴn
Vƴllejust;

. Quantel Technologƴes, whose productƴon plant ƴs
based ƴn Vƴllejust, France, whƴch desƴgns solƴd-state
lasers and laser dƴodes for ƴndustrƴal and scƴentƴfƴc
applƴcatƴons and the defense and space sectors;

. Lumƴbƴrd Photonƴcs Sweden, a Göteborg-regƴstered
company specƴalƴsƴng ƴn defence laser rangefƴnders;

. Lumƴbƴrd Photonƴcs Italƴa, a company regƴstered ƴn
Turƴn that recently joƴned the Group and specƴalƴses
ƴn the desƴgn and productƴon of hƴgh-power
semƴconductors and fƴber lasers;

. Lumƴbƴrd Photonƴques Lƴmƴtée (formerly Lumƴbƴrd
Ltd), a Canadƴan company whƴch, followƴng the
transformatƴon carrƴed out by the Group ƴn 2023, ƴs
carryƴng out targeted development actƴvƴtƴes at ƴts
Montreal sƴte.

Z Marketƴng actƴvƴtƴes for laser and Lƴdar systems
products are now headed up by Lumƴbƴrd, whƴch
manages: 
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. The EMEA market dƴrectly, or through ƴts subsƴdƴary
Lumƴbƴrd GMBH for after-sales servƴce actƴvƴtƴes ƴn
Germany;

. The Asƴan market dƴrectly or through ƴts subsƴdƴarƴes
Lumƴbƴrd Japan (longstandƴng partner acquƴred on
24 March 2017) and Lumƴbƴrd Chƴna (created ƴn July
2018), operatƴng on a market for whƴch a local
presence and local relatƴonshƴps are key factors for
development;

. The Amerƴcan market, through Lumƴbƴrd Inc., based
ƴn Pennsylvanƴa, comprƴsƴng technƴcal sales
engƴneers who market the entƴre laser range and
support clƴents and prospects wƴth defƴnƴng theƴr
needs and the technƴcal responses that can be
developed.

Z The Medƴcal Dƴvƴsƴon’s actƴvƴtƴes are led by Quantel
Médƴcal, the subsƴdƴary created ƴn 1994 and based ƴn
Cournon d’Auvergne, whƴch desƴgns the ophthalmology
products (lasers for treatment and ultrasounds for
dƴagnosƴs), and markets them through ƴts global
network of over 100 dƴstrƴbutors. In addƴtƴon to thƴs
dƴstrƴbutƴon network, Quantel Médƴcal ƴs supported by:
.  Optotek Medƴcal, a Slovenƴan company acquƴred ƴn

2019, specƴalƴzed ƴn the development of laser and
optƴcal solutƴons for medƴcal applƴcatƴons;

. Quantel Medƴcal Inc., that sells on the Amerƴcan
market, the lasers and ultrasounds manufactured
and dƴstrƴbuted by Quantel Médƴcal;

. Lumƴbƴrd Medƴcal Polska, a dƴstrƴbutƴon company
created ƴn 2018 to serve the Eastern European
markets;

. Lumƴbƴrd Medƴcal OY, Lumƴbƴrd Medƴcal AB and
Lumƴbƴrd Medƴcal AS, dƴstrƴbutƴon companƴes based
respectƴvely Norway, Fƴnland and Sweden and serve
the Northern European markets;

. Ellex Medƴcal Pty and Ellex Machƴne Shop,
Australƴan companƴes that develop, manufacture and
dƴstrƴbute Ellex product range ƴn Australƴa;

. Lumƴbƴrd Medƴcal Japan (Japan), Lumƴbƴrd Medƴcal
Inc (merger of Quantel Medƴcal Inc. and Ellex USA),
marketƴng companƴes ƴn Medƴcal sector that serve
Asƴan markets, and North Amerƴcan markets,
respectƴvely.

Z In addƴtƴon, the Group ƴncludes the followƴng
companƴes:
. Lumƴbƴrd Medƴcal, the holdƴng company at the head

of the Medƴcal Dƴvƴsƴon, wƴth the task of managƴng
the entƴre dƴvƴsƴon;

. Quantel Médƴcal Immo, a real estate company
(socƴété cƴvƴle ƴmmobƴlƴère), whƴch owns the real
estate for the Cournon d’Auvergne productƴon sƴte,
whƴch ƴs the headquarters for the Group’s “Medƴcal”
busƴness;

. Elƴase, ƴncorporated ƴn 2018 ƴn connectƴon wƴth the
reorganƴzatƴon operatƴons that took place ƴn 2019,
presented ƴn sectƴon 1.2 of the management report
of the Board of Dƴrectors, related to the 2019 fƴscal
year, and whƴch have not yet recorded any busƴness
to date;

The key fƴgures for Lumƴbƴrd’s maƴn subsƴdƴarƴes at 31
December 2025 are presented ƴn the notes to the

corporate fƴnancƴal statements, ƴn the sectƴon on “equƴty
securƴtƴes”.

2.2.2. Change ƴn scope over the course of fƴscal year 
2025

Apart from the two fƴnal lƴquƴdatƴon proceedƴngs descrƴbed
ƴn chapter 4, sectƴon 2 tƴtled “Sƴgnƴfƴcant Events of the
Perƴod”, there were no changes ƴn the scope of
consolƴdatƴon ƴn fƴscal year 2025.

3. RELATIONS BETWEEN LUMIBIRD AND 
ITS SUBSIDIARIES

The Group ƴs centralƴsed through Lumƴbƴrd SA and ƴts
subsƴdƴarƴes, whƴch are all dƴrectly or ƴndƴrectly fully owned.

3.1. Managers ƴn common

At the date of thƴs report, Mr. Marc Le Flohƴc, CEO of
Lumƴbƴrd, ƴs also:

Z  Presƴdent of Lumƴbƴrd Photonƴcs USA, Lumƴbƴrd Medƴcal
USA, Lumƴbƴrd Inc., Lumƴbƴrd Photonƴcs Sweden;

Z General manager of Keopys Industrƴes;
Z Permanent representatƴve of Lumƴbƴrd, ƴtself presƴdent

of the subsƴdƴarƴes Quantel Medƴcal, Keopsys Industrƴes,
Quantel Technologƴes, Elƴase, Lumƴbƴrd Médƴcal;

Z General manager of Optotek, Lumƴbƴrd Japan, Lumƴbƴrd
Chƴna, Lumƴbƴrd Photonƴques Lƴmƴtée, Lumƴbƴrd Medƴcal
Australƴa, Adèle Ellex and Ellex Japan;

Z Sole dƴrector of Lumƴbƴrd Photonƴcs Italƴa SRL;
Z General manager of Lumƴbƴrd GmbH.

3.2. Technƴcal or commercƴal agreements

Takƴng ƴnto account the Group’s organƴzatƴon, wƴthƴn whƴch
the company Lumƴbƴrd performs a role as the holdƴng
structure and the maƴn commercƴal company, the followƴng
agreements have been entered ƴnto wƴthƴn the Group:

Z Servƴce delƴvery agreement between Lumƴbƴrd and all ƴts
dƴrect subsƴdƴarƴes, concernƴng the Group’s
management and the performance of commercƴal,
fƴnancƴal and admƴnƴstratƴve mƴssƴons;

Z Sourcƴng agreement between Lumƴbƴrd and ƴts
productƴon factorƴes for the Laser busƴness, under
whƴch Lumƴbƴrd places orders exclusƴvely wƴth ƴts
subsƴdƴarƴes for the scƴentƴfƴc and ƴndustrƴal lasers that
ƴt sells dƴrectly or through ƴts commercƴal subsƴdƴarƴes
ƴn the Asƴa regƴon or the US;

Z Cash management agreement between Lumƴbƴrd on the
one hand and all ƴts subsƴdƴarƴes;

Z Tax consolƴdatƴon agreement, wƴth Lumƴbƴrd as the
head of the tax consolƴdatƴon structure (refer to sectƴon
3.3 of thƴs report).

Furthermore, over the course of fƴscal year 2025: 

Z The Group’s factorƴes (Keopsys ƴndustrƴes, Lumƴbƴrd
Photonƴcs USA, Quantel Technologƴes, Optotek Medƴcal)
sold, and are contƴnuƴng to sell to other factorƴes,
ƴndustrƴal and medƴcal lasers and components
manufactured on theƴr productƴon lƴnes for the
productƴon needs of buyer factorƴes;

Z The Group’s factorƴes (Keopsys ƴndustrƴes, Lumƴbƴrd
Photonƴcs USA, Quantel Technologƴes, Quantel Medƴcal,
Optotek Medƴcal, Ellex Medƴcal Pty) sold, and contƴnue
to sell to the marketƴng subsƴdƴarƴes, components used
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to buƴld up repaƴr and spare parts ƴnventorƴes and, for
the companƴes ƴn the medƴcal scope, medƴcal
equƴpment resold ƴn the preferred markets of ƴts
marketƴng subsƴdƴarƴes.

Lastly, ƴt ƴs remƴnded that the lƴquƴdƴty agreement entered
wƴth ESIRA, the majorƴty shareholder and lead holdƴng
company of Lumƴbƴrd, whose purpose ƴs to assƴst the
Lumƴbƴrd Group wƴth determƴnƴng and establƴshƴng ƴts
overall strategy (approved by the general meetƴng of
16  December 2019) ƴs stƴll applƴed. Thƴs agreement does
not result ƴn compensatƴon.

3.3. Tax consolƴdatƴon

The Group has opted for the tax consolƴdatƴon system
whenever possƴble:

Z In France:

A scope of consolƴdatƴon was establƴshed: the system
ƴncludes all French commercƴal companƴes that are at least
95% dƴrectly or ƴndƴrectly held by the Company as at
1 January 2025.

As the tax group ƴs headed by the Company, ƴt had at
31 December 2025, €10.2 mƴllƴon ƴn defƴcƴts (compared to
€12.7 mƴllƴon one year earlƴer). 

Z ƴn Australƴa:

A tax consolƴdatƴon scope was created by Lumƴbƴrd Medƴcal
Australƴa: the system ƴncludes all Australƴan commercƴal
companƴes that are dƴrectly or ƴndƴrectly held by Lumƴbƴrd
Medƴcal Australƴa

3.4. Deposƴts, suretƴes and guarantees

3.4.1. Off-balance sheet commƴtments resultƴng from current operatƴng actƴvƴtƴes (k€)

Off-balance sheet commƴtments resultƴng from current operatƴng 
actƴvƴtƴes

2024 2025

Trade receƴvables not due - -

Guarantees gƴven on markets - -

Pledges on tangƴble and ƴntangƴble assets - -

Pledges on securƴtƴes - -

Actual suretƴes - -

TOTAL - -

3.4.2. Off-balance sheet commƴtments gƴven or receƴved ƴn connectƴon wƴth debt (k€)

Off-balance sheet commƴtments gƴven or receƴved ƴn connectƴon 
wƴth debt

2024 2025

Trade receƴvables transferred - -

Guarantees and letters of ƴntent 900 900

Collaterals and pledges on tangƴble and ƴntangƴble assets 24,790 20,363

Collaterals and pledges on securƴtƴes 105,200 105,200

Prƴvƴlege to money lenders 5,599 5,742

Actual suretƴes 135,589 131,305

TOTAL COMMITMENTS GIVEN 136,489 132,205

The guarantees mentƴoned correspond to those gƴven by
Lumƴbƴrd SA to the Banque Populaƴre du Massƴf Central to
cover all of Quantel Medƴcal's short-term fƴnancƴng lƴnes,
for a maxƴmum amount of 900,000 euros.

All the suretƴes mentƴoned above cover lƴabƴlƴtƴes recorded
on the balance sheet. The amount ƴndƴcated above for
suretƴes corresponds to the total amount of the
commƴtment gƴven when settƴng up the underlyƴng
borrowƴngs. The outstandƴng capƴtal on the borrowƴngs
covered by these commƴtments represented 68,066
thousand euros at 31 December 2025.

Furthermore, wƴthƴn the framework of the operatƴon to
structure ƴts acquƴsƴtƴon debt, the Company receƴved a
commƴtment from ƴts bankƴng pool to fƴnance external
growth operatƴons on authorƴsed targets ƴn the amount of
€50.0 mƴllƴon (unconfƴrmed budget). €6.5 mƴllƴon was

drawn down for the acquƴsƴtƴon of the Contƴnuum product
range ƴn 2024 and there were no draw downs ƴn 2025.

3.4.3. Operatƴons wƴth related partƴes

For a descrƴptƴon of the agreements entered ƴnto between
Lumƴbƴrd and ƴts subsƴdƴarƴes, refer to sectƴon 3.2 of thƴs
report.

4. OTHER INFORMATION
Inter-company loans and terms of payment

On the date of thƴs report, the Company has not granted
any loans for less than two years to any mƴcroenterprƴses,
small and medƴum enterprƴses or mƴd-market companƴes
wƴth whƴch ƴt has economƴc lƴnks justƴfyƴng thƴs.
Furthermore, ƴn accordance wƴth Artƴcles L. 441-14 and D.
411-4 of the French commercƴal code, ƴt ƴs reported to you
ƴn the followƴng tables on the breakdown, at the end of the
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prevƴous two fƴnancƴal years, of the balance of the
Company’s accounts payable and receƴvable ƴn relatƴon to
ƴts supplƴers and clƴents by due date.

Trade payables, ƻnvoƻces receƻved and not paƻd at the year-end date whose terms have expƻred, Artƻcle D.441-4 I.1 of the French 
commercƻal code

(ƴn €’000) 0 day
1 to 30 

days
31 to 60 

days
61 to 90 

days
91 days 

and more
Total (1 day 
and more)

A - Late payment 
ƴnstalments

Number of ƴnvoƴces - - - - - 76

Total amount of ƴnvoƴces
concerned (All taxes

ƴncluded) (k€)
- 162 - - 7 169

% of the total amount of
purchases for the year

- 0% - - - 0%

B - Invoƴces excluded 
from A, relatƴng to 
dƴsputes or 
unaccounted for

Number of ƴnvoƴces
excluded

-

Total amount excluded
ƴnvoƴces

-

C - Reference payment 
terms used

Payment perƴods used to
calculate late payments

Legal France: 45 days net / contractual abroad: 30 days net

Trade receƻvables, ƻnvoƻces ƻssued and not paƻd at the year-end date whose terms have expƻred, Artƻcle D.441 I. 2 of the French commercƻal 
code

(ƴn €’000)   0 day
1 to 30 

days
31 to 60 

days
61 to 90 

days
91 days 

and more
Total (1 day 
and more)

A - Late payment 
ƴnstalments

Number of ƴnvoƴces 75

Total amount of ƴnvoƴces 
concerned (All taxes 
ƴncluded)

- 1,209 360 118 1 160 2,847

% of the total amount of 
purchases for the year

- 1% 0% 0% 1% 4%

B - Invoƴces excluded 
from A, relatƴng to 
dƴsputes or 
unaccounted for

Number of ƴnvoƴces 
excluded

-

Total amount excluded 
ƴnvoƴces

-

C- Reference payment 
terms used

Payment perƴods used to 
calculate late payments

Contractual France and abroad: 30 days net

The late payments mentƴoned ƴn the table above are
maƴnly related:

Z To €0.7 mƴllƴon ƴn ƴnvoƴces ƴssued to ƴntragroup
subsƴdƴarƴes for whƴch payments ƴs assured for 2026;

Antƻ-competƻtƻve practƻces

Neƴther the Company nor any Group entƴtƴes have been
subject to any prosecutƴons or convƴctƴons for antƴ-
competƴtƴve practƴces durƴng theƴr exƴstence.

5. RESEARCH AND DEVELOPMENT
The Group contƴnued movƴng forward wƴth ƴts efforts
focused on developƴng new products and ƴmprovƴng
exƴstƴng products.

Total consolƴdated R&D spendƴng on projects, whether
self-fƴnanced, subsƴdƴzed, elƴgƴble or not for the Research
Tax Credƴt or equƴvalent for the 2025 fƴscal year, came to
22.8 mƴllƴon euros, wƴth 11.3 mƴllƴon euros capƴtalƴzed and
11.5 mƴllƴon euros expensed for the current fƴscal year.

6. RECENT DEVELOPMENTS AND 
OUTLOOK FOR THE COMPANY AND 
THE GROUP

6.1. Post-balance sheet events

On the date of thƴs management report, the Company ƴs
not aware of any sƴgnƴfƴcant change on the Group’s
fƴnancƴal posƴtƴon occurrƴng sƴnce 31 December 2026.

To the best of the Company’s knowledge, there are no
dƴsputes, arbƴtratƴon proceedƴngs or exceptƴonal events
followƴng the reportƴng date that are lƴkely to have or have
ƴn the recent past had a sƴgnƴfƴcant ƴmpact on the fƴnancƴal
posƴtƴon, earnƴngs, busƴness, assets and lƴabƴlƴtƴes of the
Company or the Group.

6.2. Recent events

The major events that have occurred sƴnce the begƴnnƴng
of the 2026 fƴnancƴal year, as well as the current and
projected economƴc context, do not alter the Lumƴbƴrd
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Group's assessment of the maƴn rƴsks and uncertaƴntƴes
weƴghƴng on ƴts actƴvƴtƴes or ƴts customer rƴsk.

6.3. Strategy

After 3 years of heavy ƴnvestment, the Group aƴms to
benefƴt from the buoyant trends ƴn ƴts markets. It ƴntends
to rely on ƴts capacƴty for ƴnnovatƴon and productƴon,
strengthened by the growƴng ƴntegratƴon of key
technologƴes, and on an adapted and competƴtƴve product
offerƴng.

6.4. Future outlook and ƴnformatƴon on trends

Under the combƴned effect of buoyant markets and
ƴndustrƴal capacƴtƴes strengthened by the ambƴtƴous
ƴnvestment program of recent years, Lumƴbƴrd expects ƴts
busƴness momentum to contƴnue, and more specƴfƴcally ƴn
the Defense/Space and Medƴcal markets.

The Group ƴs maƴntaƴnƴng ƴts growth trajectory, drƴven by
momentum ƴn ƴts key markets: Defence/Space, Medƴcal and
Medtech, where demand ƴs strong ƴn the short and
medƴum term.

The Group ƴs also contƴnuƴng ƴts efforts to control costs ƴn
order to ƴmprove ƴts profƴtabƴlƴty.

7. REGULATORY ENVIRONMENT
The Group operates ƴn a complex and evolvƴng regulatory
envƴronment. Dependƴng on the dƴvƴsƴon, the legal entƴty
and the jurƴsdƴctƴon concerned, the Group may be subject
to regulatƴons relatƴng to war materƴals and export controls
more generally for laser products. In addƴtƴon, the
marketƴng of medƴcal products ƴs subject to strƴct
requƴrements set by the relevant authorƴtƴes. The Group ƴs
also subject to ƴncreasƴngly strƴngent envƴronment
regulatƴons ƴn the course of ƴts actƴvƴtƴes.

7.1. Regulatƴons applƴcable to the Group’s export
of laser products

The actƴvƴtƴes of the Group's Photonƴcs Dƴvƴsƴon requƴre
complƴance wƴth natƴonal, European and ƴnternatƴonal
legƴslatƴon on war materƴals, export controls, sanctƴons and
embargoes. The Group ensures that ƴts actƴvƴtƴes and
ƴnternal procedures comply wƴth these regulatƴons.

Because of the Photonƴcs Dƴvƴsƴon's structure and
ƴnternatƴonal actƴvƴtƴes, the Group must be able to control
all the regulatƴons applƴcable where products are
manufactured, and ƴn partƴcular wƴth regard to the
countrƴes of fƴnal destƴnatƴon. Thƴs means complyƴng wƴth
natƴonal legƴslatƴon ƴn France, Sweden, Italy and the USA,
as well as wƴth European regulatƴons and Unƴted Natƴons
resolutƴons at ƴnternatƴonal level.

Mastery of these regulatƴons ensures that our export
actƴvƴtƴes and development comply wƴth the requƴrements
of the supervƴsory authorƴtƴes.

7.1.1. Defense regulatƴons

Among ƴts most sensƴtƴve products, the Group offers
solutƴons for specƴfƴcally mƴlƴtary uses, and therefore
subject to regulatƴons governƴng war materƴals. In France,
manufacturƴng, marketƴng and export actƴvƴtƴes requƴre
prƴor authorƴzatƴon. In Sweden, Lumƴbƴrd Photonƴcs
Sweden's 100% defense actƴvƴtƴes are regulated by Swedƴsh
law, Lagen (1992:1300) om krƻgsmaterƻel and regulatƴon

Förordnƻngen (1992:1303) om krƻgsmaterƻel. Lumƴbƴrd
Photonƴcs Sweden's expertƴse ƴn thƴs fƴeld was recognƴzed
ƴn 2024 by a major defense contractor and customer. In
the Unƴted States, certaƴn actƴvƴtƴes are subject to ITAR
regulatƴons (Internatƻonal Traffƻc ƻn Arms Regulatƻons). In
addƴtƴon to the export actƴvƴtƴes of each busƴness unƴt,
synergƴes and ƴntra-group ƴnteractƴons may also be subject
to these dƴfferent regulatƴons.

Aware of the ƴmpact of export constraƴnts on certaƴn
markets and products, the Group monƴtors and partƴcƴpates
ƴn the development and manufacture of sovereƴgn
products that contrƴbute to strengthenƴng natƴonal and
European capabƴlƴtƴes.

7.1.2. Dual-use regulatƴons

Apart from specƴfƴcally mƴlƴtary applƴcatƴons, the Group
offers a catalog of products that can be ƴncluded ƴn dual-
use control regƴmes. For goods manufactured ƴn Europe,
the Group carrƴes out ƴts classƴfƴcatƴon analyses ƴn
accordance wƴth Regulatƴon (EU) 2021/821 and ƴts Annex I.
Certaƴn confƴguratƴons may fall ƴnto the 6A005 category
for lasers, but most standard products (non-defense) have
performance or characterƴstƴcs below the control
thresholds, and have a wƴde range of applƴcatƴons. Where
necessary, the Group takes steps to obtaƴn export
authorƴzatƴons for dual-use goods, partƴcularly ƴn France
from the Servƴce des bƴens à double usage (SBDU).
Whenever possƴble, the Group favors the use of general
authorƴzatƴons to facƴlƴtate trade wƴth customers ƴn partner
countrƴes of the European Unƴon. Standard products
manufactured ƴn the Unƴted States are subject to EAR
(Export Admƻnƻstratƻon Regulatƻons), whose control
mechanƴsms are more extensƴve than ƴn Europe. However,
the vast majorƴty of these products fall ƴnto the lowest
level of control classƴfƴcatƴons, for whƴch export lƴcenses
are not requƴred.

7.1.3. Sanctƴons and embargoes 

The Group must remaƴn vƴgƴlant and conduct ƴts busƴness
ƴn complƴance wƴth ƴnternatƴonal mechanƴsms relatƴng to
sanctƴons and embargoes, partƴcularly ƴn the context of the
extensƴon of EU sanctƴons agaƴnst Russƴa and Belarus, but
also for countrƴes under mƴlƴtary embargo.

7.2. Regulatƴons applƴcable to the Group’s sale of
medƴcal products

In addƴtƴon to the rules relatƴng to the export of laser
products, the Group ƴs also subject to regulatƴons on the
sale of medƴcal products to the publƴc.

In Europe, the products desƴgned and manufactured by the
Medƴcal Dƴvƴsƴon must comply wƴth the requƴrements of
EU Regulatƴon 2017/745 dated 5 Aprƴl 2017 relatƴng to
medƴcal devƴces, ƴn force sƴnce 26 May 2021 and
Regulatƴon 2023/607 dated 15 March 2023. These
essentƴal requƴrements prƴmarƴly concern the safe usage of
products by users, and ƴmpose oblƴgatƴons on the Group for
the testƴng and transparency of ƴts medƴcal products,
before anythƴng ƴs put on the market, as well as the
monƴtorƴng of securƴty and traceabƴlƴty of devƴces post-
sale. 

In the Unƴted States, the Medƴcal Dƴvƴsƴon products
manufactured and sold by the Group on Amerƴcan terrƴtory
are systematƴcally subject to the requƴrement of obtaƴnƴng
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an authorƴsatƴon from the Food and Drug Admƴnƴstratƴon
(“FDA”). In almost all cases, there ƴs a sƴmplƴfƴed procedure
known as the “510K procedure,” whƴch refers to exƴstƴng
authorƴsatƴons for products that are consƴdered equƴvalent.
Thƴs authorƴsatƴon procedure requƴres draftƴng an
applƴcatƴon whƴch ƴncludes a descrƴptƴon of the product and
ƴts technƴcal structure, as well as the results of a certaƴn
number of tests that ensure the product meets the current
technƴcal and safety rules for patƴents and medƴcal staff.
Usually the process takes three months, but any questƴons
posed by the FDA could lengthen that perƴod.

In Australƴa, DFAT (Department of Foreƴgn Affaƴrs and
Trade) ƴmposes strƴct control on exports to certaƴn
countrƴes. For thƴs purpose, Ellex has establƴshed an
ƴnternal process for complƴance wƴth these rules. Certaƴn
countrƴes are under embargo, whƴle others requƴre an
authorƴsatƴon to be obtaƴned. 

Lastly, the Group’s Medƴcal Dƴvƴsƴon products are also
subject to ƴnternatƴonal technƴcal standards that allow the
products to be certƴfƴed. The maƴn requƴrements are
detaƴled under Medƴcal Standard IEC No. 60601-1 and
supplemented by other specƴfƴc standards relatƴng to the
category of medƴcal product (for example, Medƴcal
Standard IEC No. 60601-2-22 for lasers). Furthermore, as
desƴgner and manufacturer of medƴcal products, the
Medƴcal dƴvƴsƴon also has an oblƴgatƴon to comply wƴth the
organƴsatƴonal provƴsƴons of standard ISO 13485, regardƴng
the requƴrements of qualƴty management systems (QMS),
and those relatƴng to MDSAP (Medƴcal Devƴce Sƴngle Audƴt
Program) for the sale of products ƴn the Unƴted States,
Canada, Brazƴl, Japan, and Australƴa.

7.3. Envƴronment regulatƴons applƴcable to the 
Group’s products

Durƴng the course of ƴts busƴness, the Group ƴs requƴred to
comply wƴth certaƴn regulatƴons on envƴronmental
protectƴon, ƴn partƴcular those controllƴng the use, storage,
or release ƴnto the envƴronment of chemƴcal or hazardous
substances used to manufacture laser products. The maƴn
texts that apply to thƴs subject area are (EU) Dƴrectƴve (UE)
No. 2011/65 of the European Parlƴament and the Councƴl
of 8 June 2011 (the so-called “RoHSS” dƴrectƴve), amended
by Dƴrectƴve (EU) 2015/863 of 31 March 2015 whose

provƴsƴons are applƴcable sƴnce 22 July 2019 for the
Photonƴcs Dƴvƴsƴon products and 22 July 2021 for the
Medƴcal Dƴvƴsƴon products, and (EC) Regulatƴon No. 1907/
2006 of the European Parlƴament and the Councƴl of 18
December 2006 (the so-called “REACH” regulatƴon)
amended by Regulatƴon No. 2021/979 of 17 June 2021, ƴn
the European Unƴon, as well as the Chƴnese ACPEIP
(Admƴnƴstratƴon for the control of pollutƴon caused by
electronƴc ƴnformatƴon products) from 2006.

The Group ƴs moreover requƴred to comply wƴth the
oblƴgatƴons to collect, dƴsmantle, and recycle end-of-lƴfe
electrƴcal components, per (EC) Dƴrectƴve No. 2012/19/EU
of the European Parlƴament and the Councƴl dated 4 July
2012.

8. ALLOCATION OF EARNINGS

8.1. Proposed allocatƴon of earnƴngs

It wƴll be proposed to allocate the net ƴncome for the fƴscal
year ended December 31, 2025, amountƴng to a net profƴt
of €139,640.82, and, takƴng ƴnto account retaƴned earnƴngs
of €20,000,000, a dƴstrƴbutable profƴt of €20,139,640.82,
as follows:

Z the dƴstrƴbutƴon to shareholders of a dƴvƴdend of €0.37
per share, amountƴng to €8,232,865.956 based on the
shares entƴtled to dƴvƴdends as of December 31, 2025,
drawn from the dƴstrƴbutable profƴt,

Z the balance, amountƴng to €11,906,774.87, to be
transferred to “mƴscellaneous reserves”, whƴch wƴll thus
ƴncrease from €57,597,247 to €69,504,021.87.

8.2. Dƴvƴdends

The Company has not declared or paƴd any dƴvƴdends on ƴts
shares durƴng the last three fƴscal years.

For the 2025 fƴscal year, the Company proposes to pay a
dƴvƴdend of €0.37 per share to ƴts shareholders. Thƴs one-
off dƴvƴdend payment ƴs ƴntended to meet shareholders’
expectatƴons ƴn lƴght of the strong results.

The Company has not set a specƴfƴc dƴvƴdend dƴstrƴbutƴon
polƴcy. It reserves the rƴght to offer ƴts shareholders the
optƴon of receƴvƴng dƴvƴdends ƴn the form of shares ƴn the
event that ƴt decƴdes to dƴstrƴbute dƴvƴdends.

6 This amount is calculated based on the number of shares entitled to dividends as of December 31, 2025, and may therefore change if that number
varies between January 1, 2026, and the dividend payment date.
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9. TABLE OF LUMIBIRD SA'S RESULTS FOR THE LAST FIVE FISCAL YEARS
In accordance wƴth Artƴcle R.225-102 of the French commercƴal code, the followƴng table presents the Company’s earnƴngs for
the last fƴve years:

ƴn k€ 2021 2022 2023  2024 2025

Capƴtal at the end of the year

Share capƴtal 22,467 22,467 22,467 22,467 22,467

Number of exƴstƴng ordƴnary shares 22,466,882 22,466,882 22,466,882 22,466,882 22,466,882

Operatƴons and results of the year

Revenues excludƴng taxes 74,993 84,923 85,072 78,045 88,038

Income before taxes, employee profƴt-sharƴng, 
amortƴsatƴon and provƴsƴons

2,494 968 2,312 1,149 12,918

Income tax 1,195 1,729 1,746 2,413 2,510

Income after taxes, employee profƴt-sharƴng, 
amortƴsatƴon and provƴsƴons

3,829 470 1,594 (7,427) 140

Income dƴstrƴbuted - - -

Earnƴngs per share

Income after taxes, employee profƴt-sharƴng, before 
amortƴsatƴon and provƴsƴons

0.16 0.12 0.18 0.16 (0.46)

Income after taxes, employee profƴt-sharƴng, 
amortƴsatƴon and provƴsƴons

0.17 0.21 0.71 (0.33) 0,0

Personnel

Average number of people employed durƴng the year 62 66 74 74 71

Payroll 4,898 6,334 6,750 6,541 6,599

Employee benefƴts 2,184 3,020 2,853 2,780 2,797

10. SUBSIDIARIES AND EQUITY 
INTERESTS

By reportƴng to you on the Company’s busƴness, we have
presented the actƴvƴtƴes of ƴts subsƴdƴarƴes and the varƴous
companƴes that ƴt controls.

The table of subsƴdƴarƴes and equƴty ƴnterests ƴs presented
ƴn the notes to the corporate fƴnancƴal statements.

In accordance wƴth Artƴcle R.233-19 of the French
commercƴal code, we can ƴnform you that the Company,
durƴng the past year, dƴd not carry out any dƴsposals under
the terms of Artƴcle L.233-29 of the French commercƴal
code relatƴng to cross-shareholdƴngs. 

11. EMPLOYEE SHAREHOLDING
On 9 December 2022, the Board of Dƴrectors granted
60,000 free shares ƴn the Company to an employee of a
company related to the Company wƴthƴn the meanƴng of
Artƴcle L.225-197-2 of the Commercƴal Code. These free
shares wƴll be subject to a defƴnƴtƴve acquƴsƴtƴon ƴn two
tranches: 20% of the shares allocated, on the date of
closƴng of the annual fƴnancƴal statements for the fƴnancƴal
year 2024 by the Board of Dƴrectors and the remaƴnƴng
80%, on the date of closƴng of the annual fƴnancƴal
statements for the fƴnancƴal year 2026 by the Board of
Dƴrectors. In addƴtƴon, the defƴnƴtƴve acquƴsƴtƴon of these
shares ƴs subject to a condƴtƴon of presence and
performance condƴtƴons ƴn lƴne wƴth the prevƴous free share
plans decƴded by the Board of Dƴrectors.

Reference ƴs made to the ƴnformatƴon presented ƴn the
specƴal report of the Board of Dƴrectors for the fƴnancƴal
year 2022 ƴn accordance wƴth the provƴsƴons of Artƴcle
L.225-197-4 of the French Commercƴal Code, whƴch ƴs
avaƴlable on the Company's websƴte (www.lumƴbƴrd.com)
under the headƴng "Fƴnance / Regulated Informatƴon". 

As the performance condƴtƴons for Tranche 1 of thƴs plan
had not been met as at 31 December 2024, the Board of
Dƴrectors, at ƴts meetƴng on 11 March 2025, noted the lapse
of the 12,000 bonus shares that were ƴnƴtƴally allocated
under Tranche 1 and decƴded that none of these bonus
shares would result ƴn defƴnƴtƴve acquƴsƴtƴon.

Nevertheless, the Board of Dƴrectors has decƴded that,
notwƴthstandƴng the lapse of the bonus shares under
Tranche 1, the benefƴcƴary’s rƴghts under Tranche 2 are
maƴntaƴned and that, consequently, the saƴd benefƴcƴary
wƴll be entƴtled to the defƴnƴtƴve acquƴsƴtƴon of these shares
provƴded that the attendance condƴtƴon and the
performance condƴtƴon set out under Tranche 2 are met by
the Tranche 2 Acquƴsƴtƴon Date.

On 11 March 2025, the Board of Dƴrectors also proceeded
wƴth the free allocatƴon of 27,800 shares ƴn the Company
to an employee of a company affƴlƴated wƴth the Company
wƴthƴn the meanƴng of Artƴcle L.225-197-2 of the French
Commercƴal Code.

Reference ƴs made ƴn thƴs regard to the ƴnformatƴon set out
ƴn the Board of Dƴrectors’ specƴal report prepared for the
2025 fƴnancƴal year pursuant to the provƴsƴons of Artƴcle
L.225-197-4 of the French Commercƴal Code, avaƴlable on
the Company’s websƴte (www.lumƴbƴrd.com) under the
headƴng ‘Fƴnance / Regulated Informatƴon’.
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The Innoptƴcs acquƴsƴtƴon agreement dated 22 September
2002 stƴpulates that the two ƴndƴvƴdual shareholders of
that company, who are now employees of the Group, are
entƴtled to share allocatƴons whƴch wƴll vest defƴnƴtƴvely at
the end of each fƴnancƴal year, from 2022 to 2026
ƴnclusƴve, subject to:

Z theƴr contƴnued employment wƴth the Group at the end
of each fƴnancƴal year; and

Z the achƴevement of the targets set out ƴn the
acquƴsƴtƴon agreement.

In total, each of the two shareholders wƴll be elƴgƴble to
receƴve 20,000 shares under thƴs scheme.

The value of the allocatƴon plans was determƴned as follows:

Free shares allocatƴon plans
Innoptƴcs earn-out 

22.09.2022
Plan dated 9.12.2022 Plan dated 11.03.2025

Total number of free shares allocated (A) 40,000 60,000 27,800

Board meetƴng date for allocatƴon decƴsƴon n/a 9/12/2022 11/03/2025

End of the vestƴng perƴod 31.12.2026 Closƴng of 2024 (for 20%)
and 2026 (80%) fƴnancƴal

statements

Closƴng of 2027 fƴnancƴal
statements

Stock prƴce at the date of allocatƴon (B) 20.0 15.4 9.4

Corporate socƴal contrƴbutƴon (C) 20% 20%

Plan value at the end of vestƴng perƴod 
(A*B*(1+C))

355,342 - 234,688

Number of free shares cancelled/refused - -

Remaƴnƴng free shares at 31 December 2025 17,776 60,000 27,800

In 2025, the ƴmpact of the plans on the Group's fƴnancƴal
statements was -€0.1m.

Lastly, the employees do not dƴrectly hold any Company
shares that would be subject to a non-transferabƴlƴty
clause under the regulatƴons ƴn force.

12. INFORMATION CONCERNING THE 
SHARE CAPITAL

12.1. Share capƴtal

At 31 December 2025, the Company’s share capƴtal totaled
22,466,882 euros. It was splƴt ƴnto 22,466,882 fully paƴd-
up shares, all of the same category, wƴth a par value of 1
euro. On the date of thƴs report, thƴs remaƴned unchanged.

12.2. Double votƴng rƴghts

A double votƴng rƴght ƴs awarded for:

Z All fully paƴd-up shares that have been regƴstered ƴn
the name of the same shareholder for at least three
years;

Z Regƴstered shares freely awarded to shareholders ƴn the
event of a capƴtal ƴncrease through the ƴncorporatƴon
of reserves, profƴts or ƴssue premƴums based on the
shares for whƴch they are entƴtled to thƴs rƴght.

At 31 December 2025, out of the 22,466,882 shares
comprƴsƴng the share capƴtal, 11,733,467 shares were
entƴtled to double votƴng rƴghts. 

12.3. Securƴtƴes gƴvƴng access to the share capƴtal

The Company has not ƴssued any securƴty gƴvƴng a future
access to ƴts share capƴtal or the share capƴtal of one of the
Group’s companƴes.

12.4. Revƴew of operatƴons carrƴed out as part of 
an authorƴzed share buyback program

In accordance wƴth Artƴcles L.22-10-62 and L.225-211 of
the French commercƴal code, we are reportƴng to you on
the operatƴons carrƴed out as part of authorƴzed share
buyback programs.

For reference, under the terms of ƴts 12th resolutƴon, the
Combƴned General Meetƴng on 29 Aprƴl 2025 authorƴzed
the Board of Dƴrectors for 18 months, wƴth an optƴon to
subdelegate ƴn accordance wƴth the legal and regulatory
provƴsƴons ƴn force, to purchase and/or appoƴnt thƴrd
partƴes to purchase Company shares, under the condƴtƴons
set by Artƴcles L.22-10-62 and L.225-210 et seq of the
French commercƴal code, notably wƴth a vƴew to:

Z Ensurƴng lƴquƴdƴty and managƴng market-makƴng for
the Company’s securƴtƴes through an ƴnvestment
servƴces provƴder actƴng ƴndependently on behalf of the
Company under a lƴquƴdƴty agreement that ƴs complƴant
wƴth the applƴcable doctrƴne of the AMF; or

Z Retaƴnƴng and awardƴng shares subsequently
(exchanges, payments, etc.) ƴn connectƴon wƴth the
Company’s fƴnancƴal, external growth, merger, spƴn-off
or contrƴbutƴon operatƴons; or

Z Awardƴng shares ƴn connectƴon wƴth the exercƴsƴng of
rƴghts assocƴated wƴth securƴtƴes entƴtlƴng holders to
access the capƴtal through theƴr redemptƴon,
conversƴon, exchange, the presentatƴon of a warrant or
by any other means; or

Z Cancellƴng all or part of the shares bought back ƴn thƴs
way, through a share capƴtal reductƴon, ƴn accordance
wƴth the authorƴzatƴon to reduce the capƴtal gƴven by
the General Meetƴng on 28 Aprƴl 2023 ƴn ƴts 17th

resolutƴon, or, ƴf applƴcable, under a resolutƴon of the
same kƴnd that may follow ƴt durƴng the perƴod for
whƴch thƴs delegatƴon ƴs valƴd; or
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Z Awardƴng or transferrƴng shares to employees or
corporate offƴcers of the Company or related
companƴes, notably through a Company’s profƴt-
sharƴng arrangements, under a company or Group (or
equƴvalent) savƴngs plan or for free share awards under
Artƴcle L.225-197-1 et seq of the French commercƴal
code, or, more generally, honorƴng oblƴgatƴons relatƴng
to programs for stock optƴons or other awards of shares
for the employees or corporate offƴcers of the
Company or a Group entƴty; or

Z Implementƴng any Company stock optƴon plan ƴn
accordance wƴth Artƴcles L.225-177 et seq of the
French commercƴal code or any sƴmƴlar plan.

The share purchases ƴmplemented under thƴs authorƴzatƴon
must be carrƴed out wƴthƴn the lƴmƴt of a maxƴmum unƴt
purchase prƴce of 30 euros subject to adjustments lƴnked
to potentƴal operatƴons concernƴng the Company’s capƴtal.

The maxƴmum amount of funds set asƴde for the
ƴmplementatƴon of thƴs share buyback program has been
set at 30,000,000 euros.

On the date of each buyback, the total number of shares
bought back ƴn thƴs way by the Company sƴnce the start of
the buyback program (ƴncludƴng those subject to thƴs
buyback operatƴon) must not exceed 10% of the shares
comprƴsƴng the Company’s capƴtal on thƴs date. The total
number of shares held by the Company on a gƴven date
must not exceed 10% of the exƴstƴng capƴtal on thƴs same
date.

Thƴs authorƴsatƴon was ƴmplemented through a lƴquƴdƴty
contract concluded wƴth Louƴs Capƴtal Markets.

In accordance wƴth Artƴcle L.225-209 of the French
commercƴal code, we can ƴnform you that the amounts
ƴnƴtƴally allocated by the Company to the lƴquƴdƴty
agreement represent 50,000 euros.

At 31 December 2025, the followƴng resources were
recorded ƴn the lƴquƴdƴty account:

Z 39,321 Lumƴbƴrd shares;
Z 145,646.05 euros ƴn cash.

The Lumƴbƴrd shares were purchased / sold ƴn connectƴon wƴth the lƴquƴdƴty agreement ƴn force based on the followƴng prƴce
condƴtƴons:

Number of treasury shares held at 31 December 2025 39,321

Number of shares purchased from 1 January 2025 to 31 December 2025 112,137

Number of shares sold from 1 January 2025 to 31 December 2025 117,519

Average purchase prƴce €15.39

Average sales prƴce €11.72

Average unƴt cost prƴce of securƴtƴes ƴn the portfolƴo at 31 December 2025 €19.58

12.5. Commƴtment for executƴve shareholders to 
retaƴn shares

To the best of the Company’s knowledge, at the date of
thƴs report, no commƴtments to retaƴn shares have been
entered ƴnto by any of ƴts executƴve shareholders.

12.6. Informatƴon on the portƴon of Lumƴbƴrd's 
capƴtal that ƴs pledged as collateral

On 25 July 2019, ESIRA, the Company's reference
shareholder, granted a pledge on 3,185,715 ordƴnary shares

ƴt holds ƴn the Company as securƴty for a loan agreement.
To the Company's knowledge, there are no other pledges
on ƴts shares.

12.7. Shareholder agreements

There are no shareholder agreements ƴn place provƴdƴng for
preferentƴal condƴtƴons to sell or acquƴre Company shares.

There are no shareholder agreements ƴn place that the
Company ƴs a party to and that are lƴkely to have a
sƴgnƴfƴcant ƴmpact on ƴts share prƴce.
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12.8. Change ƴn Lumƴbƴrd’s capƴtal and shareholdƴng structure

12.8.1. Change ƴn Lumƴbƴrd’s share capƴtal over the last three years

Date Operatƴon
Nb. of 
shares 
before

Nb. shares 
ƴssued

Nb. shares 
after

Addƴtƴonal 
paƴd-ƴn 
capƴtal

Nomƴnal Share capƴtal

- - - - - - - -

Lumƻbƻrd's share capƻtal has not changed over the last three fƻnancƻal years.

12.8.2. Change ƴn Lumƴbƴrd’s shareholdƴng structure over the last three years

Shareholdƴng 
structure

Sƴtuatƴon at 31.12.2023 Sƴtuatƴon at 31.12.2024

Number of 
shares 

% of 
capƴtal

Votƴng 
rƴghts (1)

% of 
votƴng 
rƴghts (2)

Number of 
shares 

% of 
capƴtal

Votƴng 
rƴghts (1)

% of 
votƴng 
rƴghts (2)

ESIRA and CLERVIE(3) 11,617,290 51.71% 23,234,580 68.33% 11,561,095 51.46% 22,928,385 68.07%

Group employees 162,878 0.72% 203,213 0.61% 131,453 0.59% 167,406 0.50%

Self-holdƴng 386,506 1.72% - - 456,500 2.03% - -

Publƴc 7,906,333 35.19% 8,168,967 24.02% 8,109,425 36.09% 8,573,582 24.87%

7 Industrƴes Holdƴng 
B.V(4)

1,706,649 7.60% 1,706,649 5.02% 1,391,138 6.19% 1,391,138 4.13%

AMIRAL GESTION(5) 687,226 3.06% 687,226 2.02% 817,271 3.64% 817,271 2.43%

TOTAL 22,466,882 100% 34,000,635 100% 22,466,882 100% 33,683,977 100%

Shareholdƴng 
structure

Sƴtuatƴon at 31.12.2025 Sƴtuatƴon at 01.03.2026

Number of 
shares 

% of 
capƴtal

Votƴng 
rƴghts (1)

% of 
votƴng 
rƴghts (2)

Number of 
shares 

% of 
capƴtal

Votƴng 
rƴghts (1)

% of 
votƴng 
rƴghts (2)

ESIRA(3) 11,396,051 50.72% 22,763,341 67.43% 11,396,051 50.72% 22,763,341 67.35%

CLERVIE 193,805 0.86% 193,805 0.57% 193,805 0.86% 193,805 0.57%

Group employees 109,200 0.49% 207,566 0.61% 104,293 0.46% 197,717 0.58%

Self-holdƴng 440,574 1.96% - - 401,253 1.79% - -

Publƴc 9,408,254 41.88% 9,676,065 28.67% 9,682,482 43.09% 9,951,014 29.44%

7 Industrƴes Holdƴng 
B.V(4)

338,337 1.50 % 338,337 1% 148,337 0.66% 148,337 0.44%

AMIRAL GESTION(5) 580,661 2.59% 580,661 1.72% 540,661 2.40% 540,661 1.60%

TOTAL 22,466,882 100% 33,759,775 100% 22,466,882 100% 33,794,875 100%

(1) Votƻng rƻghts able to be exercƻsed at the General Shareholders’ Meetƻng

(2) The percentages of votƻng rƻghts presented ƻn thƻs table are calculated wƻthout takƻng ƻnto account the Company’s treasury shares, whƻch are not entƻtled to votƻng 
rƻghts ƻn accordance wƻth Artƻcle L.225-210 of the French commercƻal code, representƻng a total number of actual votƻng rƻghts of 34,000,635 at 31 December 2023, 
33,683,977 at 31 December 2024 and 33,759,775 at 31 December 2025.

(3) ESIRA ƻs a sƻmplƻfƻed joƻnt-stock company (socƻété par actƻons sƻmplƻfƻée) 85%-owned by Mr. Marc Le Flohƻc who ƻs Chaƻrman and CEO of the Company. Clervƻe ƻs a 
sƻmplƻfƻed joƻnt-stock company owned by the Le Flohƻc famƻly and a shareholder of ESIRA and Lumƻbƻrd.

(4) 7 Industrƻes Holdƻng BV ƻs a company controlled by Ms. Ruthƻ Wertheƻmer

(5) Asset management company actƻng on behalf of funds whƻch ƻt manages. 

To the best of the Company’s knowledge, on the date of
thƴs report, no sƴgnƴfƴcant changes have been made to the
breakdown of the capƴtal sƴnce 1 March 2026 and no other

publƴc shareholders (other than those ƴndƴcated ƴn the
table above, ƴf applƴcable) hold more than 5% of the
capƴtal or votƴng rƴghts.
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12.8.3. Shareholdƴng dƴsclosure thresholds

In accordance wƴth Artƴcle L.233-13 of the French commercƴal code and Artƴcle 10 of the Company’s artƴcles of assocƴatƴon, the
varƴous ƴnstances when the legal and/or statutory dƴsclosure thresholds were passed and that were brought to the Company’s
attentƴon sƴnce 1 January 2025 are presented below:

Dƴsclosure made by Date of dƴsclosure
Date of threshold

crossƴng

Threshold crossed
upwards /

downwards

Threshold(s)
crossed

Reasons for 
crossƴng

AMUNDI Investment

Solutƴons

18 February 2025 18 February 2025 downwards 1% Dƴsposal of Lumƴbƴrd 
shares on the market

AMUNDI Investment

Solutƴons

20 May 2025 20 May 2025 upwards 1% Acquƴsƴtƴon of 
Lumƴbƴrd shares on 
the market

7-Industrƴes B.V. 27 June 2025 24 June 2025 downwards 5 % Dƴsposal of Lumƴbƴrd 
shares on the market

AMUNDI Investment 
Solutƴons

27 June 2025 26 June 2025 upwards 1 % Acquƴsƴtƴon of 
Lumƴbƴrd shares on 
the market

GROUPAMA Asset

Management

16 July 2025 9 July 2025 upwards 1% Acquƴsƴtƴon of 
Lumƴbƴrd shares on 
the market

AMUNDI Investment

Solutƴons

10 July 2025 10 July 2025 downwards 1% Dƴsposal of Lumƴbƴrd 
shares on the market

AMUNDI Investment

Solutƴons

18 July 2025 18 July 2025 upwards 1% Acquƴsƴtƴon of 
Lumƴbƴrd shares on 
the market

AMIRAL GESTION 21 July 2025 21 July 2025 downwards 3% Dƴsposal of Lumƴbƴrd 
shares on the market

AXA Investment

Managers

5 September 2025 3 September 2025 upwards 1% Acquƴsƴtƴon of 
Lumƴbƴrd shares on 
the market

BNP PARIBAS

Asset Management

16 January 2026 31 December 2025 upwards 1% Takeover of AXA 
Investment 
Managers

No other shareholdƴng threshold dƴsclosures were brought
to the attentƴon of Lumƴbƴrd durƴng the past year, or sƴnce
the begƴnnƴng of fƴscal year 2026. 

The ƴnformatƴon concernƴng the ƴnstances when the legal
dƴsclosure thresholds were crossed, upwards or downwards,
ƴs avaƴlable on the AMF websƴte (www.amf-france.org).

12.8.4. Lƴstƴng market and change ƴn the share prƴce

Lumƴbƴrd’s shares, ƴnƴtƴally lƴsted on NYSE Euronext Parƴs
SA’s Nouveau Marché from 30 September 1997, have been
admƴtted for tradƴng on the Euronext market

(Compartment B) ƴn Parƴs sƴnce 2005 (ISIN:
FR0000038242 – Tƴcker: LBIRD).

There are no requests underway for the Company’s shares
to be admƴtted on another market or stock exchange.

The Company’s market capƴtalƴzatƴon, based on Lumƴbƴrd’s
share prƴce at 11 March 2026 (closƴng prƴce), ƴ.e. 22.10
euros, and the number of securƴtƴes comprƴsƴng the share
capƴtal on thƴs date, ƴ.e. 22,466,882 shares, represents
€496.518 mƴllƴon.

The changes ƴn Lumƴbƴrd’s share prƴce sƴnce 1 January 2025
are presented below:
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Summary of share prƴces and volumes for the perƴod from January 2025 to January 2026 (source: Euronext Parƴs S.A.)

Month Hƴgh Low Average (at closƴng)
Number of shares 

traded

January 25 11.3 7.6 9.21 478,936

February 25 8.7 7.4 7.86 305,998

March 25 11.25 8.48 10.00 492,990

Aprƴl 25 11.35 8.14 9.494 267,560

May 25 16.1 11.25 13.01 675,518

June 25 20.6 13 15.38 1,124,002

July 25 20.1 17.65 18.74 863,286

August 25 21.4 16 18.44 537,517

September 25 22 15.75 18.6 867,506

October 25 22.7 19 20.51 735,373

November 25 23.4 19 20.28 544,081

December 25 21.2 18.75 20.45 374,870

January 26 24.3 20.5 22.6 719,819

12.9. Potentƴal capƴtal

12.9.1. Informatƴon on stock optƴons / warrants

No stock optƴons or warrants were ƴn place or awarded
durƴng 2025.

12.9.2. Informatƴon on free share awards

The ƴnformatƴon on free share awards ƴs presented ƴn
sectƴon 12 of thƴs report.

12.9.3. Non-equƴty securƴtƴes

No non-equƴty securƴtƴes ƴssued by the Company were
outstandƴng on the date of thƴs report.

12.9.4. Operatƴons carrƴed out ƴn 2025 on Lumƴbƴrd 
securƴtƴes by executƴve offƴcers, related partƴes 
and theƴr famƴly members

No transactƴons on Lumƴbƴrd shares were declared to the
French Fƴnancƴal Markets Authorƴty (AMF) by the
Company’s executƴves, related partƴes or theƴr famƴly
members ƴn 2025 and sƴnce the start of 2026.

12.10. Other ƴnformatƴon

12.10.1. Taxatƴon

12.10.1.1. Reportƻng of luxury expendƻture

In accordance wƴth Artƴcle 223 ƴv of the French general tax
code (Code général des ƴmpôts), we can ƴnform you that
the Company’s expenses and costs covered by Artƴcle 39-4
of the general tax code came to 28,478 euros ƴn 2025,
generatƴng a theoretƴcal supplementary corporate ƴncome
tax charge of 7,120 euros. 

12.10.1.2. Excessƻve overheads or overheads not ƻncluded on the
specƻal fƻlƻng

Durƴng the past year, the Company dƴd not ƴncur any
excessƴve overheads or any overheads not ƴncluded on the
specƴal fƴlƴng as per Artƴcles 223 v and 39-5 of the French
general tax code.

12.10.2. Branches

In accordance wƴth Artƴcle L.232-1 of the French
commercƴal code, we can ƴnform you that Lumƴbƴrd has no
branch left on the date of thƴs report.

Lumƴbƴrd’s prƴncƴpal place of busƴness ƴs the Vƴllejust sƴte.

12.10.3. Fƴghtƴng tax evasƴon, lƴnk between Natƴon and 
Army

The Group consƴders that ƴts actƴvƴtƴes have a lƴmƴted
ƴmpact on tax evasƴon. Consequently, no specƴfƴc polƴcy has
been put ƴn place to thƴs effect. 

As a company operatƴng ƴn the defense sector, the Group
consƴders that ƴt actƴvely contrƴbutes to the creatƴon of a
sovereƴgn defense ƴndustry at natƴonal level. No addƴtƴonal
actƴon has been taken to promote the lƴnk between the
Natƴon and ƴts armed forces, or to support enlƴstment ƴn
the natƴonal guard reserves.

***

We belƴeve that the ƴnformatƴon that we have just gƴven
you and that ƴs presented ƴn the Statutory Audƴtors’ report
wƴll enable you to take decƴsƴons ƴn lƴne wƴth your
ƴnterests. We therefore ƴnvƴte you to adopt the resolutƴons
submƴtted to you.

The Board of Dƴrectors
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1. BALANCE SHEET AT 31 DECEMBER 2025 (€K)

In K€ Notes Gross Amort. & depr. Net Net

ASSETS 31.12.2025 31.12.2024

Uncalled subscrƴbed capƴtal - - - -

Setup fees - - - -

R&D costs 14,743 (4,170) 10,573 12,701

Software, concessƴons, patents 1,967 (85) 1,882 1,933

Other ƴntangƴble assets 2,091 (1,478) 614 905

Intangƴble assets ƴn progress & 
advances and deposƴts

- - - -

Intangƻble assets Note 1 18,802 (5,733) 13,069 15,540

Lands - - - -

Buƴldƴngs 75 (34) 41 48

Technƴcal facƴlƴtƴes 140 (92) 48 55

Other tangƴble assets 1,436 (1,245) 191 262

Tangƴble assets ƴn progress 93 - 93 314

Advances and deposƴts on tangƴble 
assets

- - - -

Tangƴble assets Note 1 1,744 (1,371) 373 679

Equƴty ƴnterests 171,076 (5,066) 166,010 164,010

Equƴty securƴtƴes held for 
ƴnvestment 

8,456 (949) 7,507 7,507

Receƴvables from equƴty ƴnterests 14,831 - 14,831 14,831

Loans 496 - 496 469

Guarantees and deposƴts paƴd 2,231 - 2,231 2,441

Merger Malƴ on fƴnancƴal assets - - - -

Other long-term receƴvables - - - -

Treasury shares 6,217 - 6,217 3,927

Fƴnancƴal assets Note2 203,306 (6,014) 197,292 193,185

TOTAL FIXED ASSETS 223,851 (13,118) 210,733 209,404

Inventorƴes and work-ƴn-progress Note 3 3,999 (504) 3,495 4,428

Prepayments and advances paƴd to 
supplƴers

Note 4 10 - 10 1,444

Trade receƴvables Note 4 28,999 (297) 28,702 29,657

Other receƴvables Note 4 62,451 - 62,451 55,535

Prepaƴd expenses Note 6 372 - 372 627

Cash 50,576 (6) 50,569 57,924

TOTAL CURRENT ASSETS 146,407 (807) 145,601 149,615

Accrued and deferred ƴncome 2,446 - 2,446 1,291

TOTAL ASSETS 372,704 (13,925) 358,779 360,310

Annual fƴnancƴal statements for the year 
endƴng 31.12.2025

Sectƴon 2
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LIABILITIES Notes 31.12.2025 31.12.2024

SHAREHOLDERS’ EQUITY AND RETAINED 
EARNINGS

Share capƴtal 22,467 22,467

Paƴd-ƴn capƴtal 86,103 86,103

Revaluatƴon dƴfference - -

Legal reserve 2,247 2,247

Reserve for long-term capƴtal gaƴns - -

Other reserve 57,688 153

Retaƴned earnƴngs 20,000 84,781

Net ƴncome 140 (7,246)

Subsƴdƴes - -

Tax-regulated provƴsƴons - -

TOTAL SHAREHOLDERS’ EQUITY AND RESERVES NOTE 7 188,644 188,505

Condƴtƴonal advances - -

Total shareholders’ equƻty - -

PROVISIONS FOR RISKS AND CHARGES 2,033 971

Fƴnancƴal debt 110,462 121,656

Other fƴnancƴal lƴabƴlƴtƴes 398 693

TOTAL FINANCIAL LIABILITIES NOTE 10 110,860 122,350

Advances receƴved on clƴent orders 5,044 1,650

Trade and related payables 21,909 23,921

Other payables 29,512 22,331

TOTAL PAYABLES NOTE 10 51,421 46,253

Deferred ƴncome Note 11 30 121

Accrued lƴabƴlƴtƴes 747 461

TOTAL LIABILITIES 358,779 360,310

111 Lumƴbƴrd - More than lasers - Unƴversal Regƴstratƴon Document 2025



FINANCIAL ELEMENTS
Sectƴon 2 Annual fƴnancƴal statements for the year endƴng 31.12.2025

2. 2025 INCOME STATEMENT (K€)

K€ 31.12.2024 31.12.2025

Net revenues 78,045 88,038

Inventorƴed productƴon 997 (865)

Capƴtalƴsed productƴon 173 -

Subsƴdƴes 132 275

Reversal of deprecƴatƴon and provƴsƴons 1,017 453

Revenues from sale of fƴxed assets (0) 249

Other revenues 443 627

Other operatƻng revenues 2,761 740

Total operatƻng revenues 80,806 88,778

Purchases consumed (57,489) (65,827)

Other purchases and external expenses (22,540) (15,768)

Taxes, dutƴes and sƴmƴlar payments (281) (313)

Wages and salarƴes (6,541) (6,499)

Payroll taxes (2,781) (2,825)

Deprecƴatƴons (2,949) (2,580)

Provƴsƴons (435) (439)

Book value of dƴsposed fƴxed assets (0) (249)

Other expenses (1,950) (1,354)

Total operatƻng expenses (94,965) (95,855)

OPERATING INCOME (14,159) (7,077)

Fƴnancƴal ƴncome 20,095 24,155

Fƴnancƴal charges (16,490) (19,449)

NET FINANCIAL INCOME 3,605 4,707

Extraordƴnary ƴncome 6,165 -

Extraordƴnary charges (5,446) -

EXTRAORDINARY RESULT 720 -

Employees profƴt sharƴng - -

Income tax 2,590 2,510

NET INCOME (7,246) 140

3. ALLOCATION OF NET INCOME PROPOSAL (K€) 

K€ Orƴgƴn Allocatƴon Dƴvƴdends Post allocatƴon

Orƴgƴn

Paƴd-ƴn capƴtal 86,103 86,103

Legal reserves 2,247 2,247

Long-term capƴtal gaƴn reserves -

Other reserves 57,597 11,907 69,504

Retaƴned earnƴngs from prƴor years 20,000 (11,767) (8,233) 0

Net ƴncome 140 (140) -
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4. NOTES TO THE ANNUAL FINANCIAL 
STATEMENTS

Lumƴbƴrd's annual fƴnancƴal statements are expressed ƴn K
euros, unless otherwƴse ƴndƴcated. They were approved by
the Board of Dƴrectors on 11 March 2025.

4.1. Accountƴng prƴncƴples, rules and methods

4.1.1. Prƴncƴples, rules

The annual fƴnancƴal statements have been prepared ƴn
accordance wƴth French Accountƴng Standards Authorƴty
(Autorƴté des Normes Comptables) regulatƴon no. 2014-03
of 8 September 2014, relatƴng to the General Accountƴng
Plan, up to date wƴth the varƴous addƴtƴonal regulatƴons ƴn
force at the date of preparatƴon of the saƴd annual
fƴnancƴal statements.

The general accountƴng conventƴons have been applƴed ƴn
complƴance wƴth the prƴncƴple of prudence and ƴn
accordance wƴth the followƴng basƴc rules:

Z Goƴng concern;
Z Consƴstent accountƴng methods used from one fƴnancƴal

year to the next;
Z Separatƴon of the fƴnancƴal perƴods.

The basƴc method used for the valuatƴon of ƴtems recorded
ƴn the fƴnancƴal statements ƴs the hƴstorƴcal cost method.

4.1.2. Accountƴng methods

Change ƴn estƴmates

None

Change ƴn the method of presentatƴon

Followƴng the amendment of ANC Regulatƴon No. 2014-03
by ANC Regulatƴon No. 2022-06, the company now
applƴes the provƴsƴons and fƴnancƴal statement templates
of the revƴsed standard. 

The maƴn changes ƴntroduced by the regulatƴon, as well as
the ƴmpact of the change ƴn accountƴng polƴcy resultƴng
from ƴts fƴrst-tƴme applƴcatƴon, are not materƴal for the
company and maƴnly concern the followƴng poƴnts: 

Z A new defƴnƴtƴon of extraordƴnary ƴtems: ƴncome and
expenses dƴrectly related to a major and unusual event
are recognƴsed as extraordƴnary ƴtems (PCG Art. 513-5
new);

  31.12.2025 A B
31.12.2025
proforma(1)

Revenue from dƴsposal 249 (249) 0

Value from dƴsposal (249) 249 0

Other expenses (22) 22 0

Operatƻng ƻncome (22) 0

Revenue from dƴsposal 249 249

Value from dƴsposal (249) (249)

Other expenses (22) (22)

EXTRAORDINARY 
INCOME

0 (22)

A : Income and expenses from fƻxed asset dƻsposals
B : Penaltƻes and fƻnes
(1) Result presented ƻn accordance wƻth the prevƻous regulatƻons.

  31.12.2024 A B
31.12.2024

proforma (1)

Revenue from 
dƴsposal

5,127 (5,127) 0

Value from dƴsposal (5,326) 5,326 0

Other revenues 1,038 (1,038) 0

Other expenses (121) 121 0

Extraordƻnary ƻncome 718 0

Revenue from 
dƴsposal

5,043 5,043

Value from dƴsposal (5,042) (5,042)

Other revenues 1,038 1,038

Other expenses (121) (121)

Operatƻng ƻncome 0 918

Revenue from 
dƴsposal

84 84

Value from dƴsposal (284) (284)

Fƻnancƻal ƻncome 0 (200)

A : Income and expenses from untangƻble, tangƻble and fƻnancƻal fƻxed asset 
dƻsposals
B : Other extraordƻnary ƻncome and expenses / Income and expenses relatƻng to 
prevƻous fƻnancƻal years / Reversal of provƻsƻons for rƻsks and charges

(1) Result presented ƻn accordance wƻth the prevƻous regulatƻons.

Z The abolƴtƴon of the charge transfer method: the
relevant transactƴons were recorded dƴrectly accordƴng
to the nature of the transactƴon; 

Z Changes to the chart of accounts and the ƴntroductƴon
of a new classƴfƴcatƴon system; 

Z New fƴnancƴal statement formats; 
Z A new presentatƴon of ƴnformatƴon ƴn the notes to the

fƴnancƴal statements, ƴntroducƴng mandatory table
formats.

4.2. Key events of the year

The 2025 fƴnancƴal year was marked by strong growth ƴn
the Photonƴcs dƴvƴsƴon, drƴven by a Defence/Space sector
that remaƴned hƴghly dynamƴc, a clear recovery ƴn the
Medtech segment, and solƴd growth ƴn the Industrƴal &
Scƴentƴfƴc sectors. The Envƴronment, Topography and
Securƴty (ETS) busƴness experƴenced a more mƴxed
performance durƴng the fƴnancƴal year, agaƴnst a backdrop
of product range renewal, wƴth the ƴntroductƴon of the new
6-beam product, the commercƴal ƴmpact of whƴch ƴs
expected from 2026 onwards.

In terms of Holdƴng actƴvƴty, Lumƴbƴrd contƴnued to provƴde
ƴts subsƴdƴarƴes wƴth operatƴonal support (to deploy the
Group's strategy) and fƴnancƴal support (to fƴnance theƴr
actƴvƴtƴes);

Lastly, Lumƴbƴrd SA has contƴnued ƴts efforts to optƴmƴse
ƴts fƴnancƴal sƴtuatƴon, always wƴth the aƴm of provƴdƴng
ƴtself wƴth the means to support the development of ƴts
Group:

Z In December 2025, the Group made an early repayment
of part of ƴts acquƴsƴtƴon debt totallƴng €9 mƴllƴon,
thereby reducƴng the repayment perƴod by 12 months:
the fƴnal repayment date ƴs now 15 October 2030
ƴnstead of 15 October 2031; 
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Z The Group has also arranged CAPEX loans totallƴng €12
mƴllƴon, comprƴsƴng €11 mƴllƴon wƴth a 10-year term,
€500,000 wƴth an 8-year term and €500,000 wƴth a
7-year term. There ƴs also a €5 mƴllƴon "CARBON
PACT".

4.3. Notes on balance sheet ƴtems

4.3.1. Intangƴble assets

Expenses related to patents and trademarks are amortƴsed
on a straƴght-lƴne basƴs over a perƴod of 10 years.

Purchased software ƴs recorded at acquƴsƴtƴon cost and
amortƴsed on a straƴght-lƴne basƴs over three years.

Merger losses, correspondƴng to the goodwƴll of the
absorbed companƴes, beƴng assets wƴth an undefƴned
useful lƴfe, are not amortƴsed but ƴnstead subject to an
annual ƴmpaƴrment test (ƴmpaƴrment test based on future
cash flows).

4.3.2. Tangƴble assets

Tangƴble assets are recorded at acquƴsƴtƴon cost 

Deprecƴatƴon ƴs calculated based on the expected useful
lƴfe. The most commonly used duratƴons and methods are:

Nature Duratƴon Method

Manufacturƴng facƴlƴtƴes 3 to 10 years Straƴght lƴne

Improvements to facƴlƴtƴes 5 years Straƴght lƴne

General plant equƴpment 15 years Straƴght lƴne

Transport equƴpment 5 years Straƴght lƴne

Computer hardware 3 to 5 years Straƴght lƴne

Offƴce equƴpment 4 to 7 years Straƴght lƴne

Offƴce furnƴture 10 years Straƴght lƴne

4.3.3. Fƴnancƴal assets

Equƴty ƴnterests
Equƴty ƴnvestments are booked on the balance sheet at
theƴr acquƴsƴtƴon cost excludƴng ƴncƴdental expenses. An
ƴmpaƴrment provƴsƴon ƴs recorded when the fƴnancƴal
sƴtuatƴon of the companƴes justƴfƴes ƴt ƴn partƴcular wƴth
regard to the value ƴn use determƴned accordƴng to the
dƴscounted future cash flow method (DCF), representƴng
the best estƴmate of all economƴc condƴtƴons by the
Fƴnance Department.

Other fƴnancƴal assets
Other fƴnancƴal assets may consƴst of:

Z Deposƴts and guarantees paƴd to thƴrd partƴes as
securƴty;

Z Loans paƴd to thƴrd partƴes (employees or publƴc bodƴes
ƴn the case of the "1% housƴng" contrƴbutƴon);

Z Merger losses on fƴnancƴal assets, recognƴzed ƴn the
context of mergers or unƴversal transfer of assets.

4.3.4. Inventorƴes and work-ƴn-progress

Method:

The valuatƴon method ƴs based on the Weƴghted Average
Prƴce prƴncƴple.

Valuatƴon:

The gross value of goods and supplƴes ƴncludes the
purchase prƴce and ƴncƴdental costs.

Fƴnƴshed goods and work-ƴn-progress ƴnclude materƴal
consumptƴon and dƴrect productƴon costs on the basƴs of
normal actƴvƴty and are valued usƴng the percentage of
completƴon method.

Impaƴrment:

When the probable recoverable value ƴs lower than the
gross value, an ƴmpaƴrment equal to the dƴfference ƴs
made.

An ƴmpaƴrment ƴs booked to account for the slow turnover
of the ƴnventory or the destƴnatƴon of certaƴn equƴpments
(eg demonstratƴon equƴpment).

4.3.5. Receƴvables

Receƴvables are valued at nomƴnal value. They are
deprecƴated on the basƴs of a case-by-case analysƴs when
theƴr ƴnventory value ƴs lower than the book value. Thƴs
rƴsk ƴs assessed takƴng ƴnto account any credƴt ƴnsurance
subscrƴbed.

They consƴst of sales of goods and servƴces produced. For
transactƴons that only ƴnclude servƴces, the receƴvable ƴs
recognƴsed only when the servƴces are completed.

4.3.6. Marketable securƴtƴes

The company has entered ƴnto a lƴquƴdƴty agreement to
promote the lƴquƴdƴty of transactƴons and the regularƴty of
quotatƴons of ƴts securƴtƴes. Transactƴons carrƴed out on ƴts
behalf by the brokerage fƴrm sƴgnƴng the contract are
accounted for as marketable securƴtƴes.

Treasury shares are valued on the basƴs of the average
daƴly closƴng prƴce of the last 30 tradƴng days.

4.3.7. Receƴvables and payables ƴn foreƴgn currencƴes

Receƴvables and payables ƴn foreƴgn currencƴes are recorded
at the exchange rate of the ƴnvoƴce date. At the end of the
year, receƴvables and payables are valued at the offƴcƴal
closƴng exchange rate. A posƴtƴve or negatƴve foreƴgn
exchange dƴfference ƴs recognƴsed and booked. A provƴsƴon
for foreƴgn exchange rƴsk ƴs recognƴsed to cover the rƴsk of
potentƴal loss.

4.3.8. Retƴrement benefƴts

Upon retƴrement, employees receƴve compensatƴon ƴn
accordance wƴth the law and the contractual provƴsƴons. As
the company has not sƴgned any specƴfƴc agreement
concernƴng retƴrement commƴtments, ƴts commƴtment ƴs
lƴmƴted to the conventƴonal retƴrement ƴndemnƴty.

The polƴcy ƴs not to provƴsƴon the rƴghts acquƴred by the
employees but to record ƴnstead the correspondƴng
expenses ƴn the fƴscal year when benefƴts are actually paƴd.

4.3.9. Provƴsƴon for warranty

The products sold benefƴt from a warranty coverƴng any
repaƴr expenses for perƴods varyƴng between one and three
years. A provƴsƴon ƴs establƴshed when the products
concerned are sold to cover the estƴmated cost of thƴs
warranty.

The provƴsƴon for guarantees gƴven to customers ƴs
calculated by comparƴng the turnover over the last 3 years
and broken down by guarantee perƴod, to the guarantee
expenses made durƴng the last 2 years.
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4.3.10. Other provƴsƴons

Other provƴsƴons are ƴntended to cover rƴsks that occured
or on-goƴng events make probable at the closƴng date.
Theƴr amount ƴs estƴmated.

4.4. Notes to the ƴncome statement ƴtems

4.4.1. Revenues

Revenues consƴst of sales of goods and servƴces produced.
A product ƴs recognƴsed as revenue when the company has
transferred to the buyer the sƴgnƴfƴcant rƴsks and rewards
of ownershƴp of the goods. For transactƴons ƴnvolvƴng only
servƴces, revenue ƴs recognƴsed only when servƴces are
completed. For revenue and ƴncome on servƴce contracts,
the Company applƴes the percentage of completƴon
method. If the amount of the servƴces performed ƴs greater
than the amount of the servƴces ƴnvoƴced, the dƴfference ƴs
shown ƴn accrued ƴncome; ƴf not, ƴt ƴs recognƴsed as
deferred ƴncome. Any loss on probable termƴnatƴon ƴs
ƴmmedƴately recorded.

For long-term contracts (ƴ.e. spread over more than 12
months) generally ƴncludƴng phases of studƴes and
defƴnƴtƴons of products and components, revenue ƴs
recognƴsed gradually by measurƴng the percentage of
completƴon of expendƴtures ƴn relatƴon to the overall
envelope ƴncludƴng: studƴes, supplƴes, dƴrect and ƴndƴrect
labor, supervƴsƴon and hazards. In order to lƴmƴt as much as
possƴble the rƴsks regardƴng the recognƴtƴon of revenues
(maƴnly ƴts antƴcƴpatƴon), the contract ƴs dƴvƴded ƴnto
phases or delƴverƴes wƴth assocƴated expenses. The
performance of each element of the contract ƴs therefore
recorded ƴmmedƴately and the costs related to
ƴneffƴcƴencƴes (materƴal losses, unexpected labor costs, etc.)
are recorded as expenses.

4.4.2. Goƴng concern

Gƴven the orders already booked and the busƴness
evolutƴon, the Management consƴders that the Company’s
abƴlƴty to contƴnue as a goƴng concern ƴs not questƴoned for
the next 12 months.

4.5. Parent company

Lumƴbƴrd SA, whose regƴstered offƴce ƴs 2 rue Paul Sabatƴer
– 22300 Lannƴon, ƴs the consolƴdatƴng parent company of
the Lumƴbƴrd Group. The fƴnancƴal statements of the
Lumƴbƴrd Group are avaƴlable at thƴs address.

Lumƴbƴrd ƴs also part of:

Z The Group Esƴra, whose parent company Esƴra ƴs located
at 2 rue Paul Sabatƴer – 22300 Lannƴon;

Z The Group Clervƴe, whose parent company Clervƴe, ƴs
located at 2 rue Paul Sabatƴer – 22300 Lannƴon.
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4.6. Informatƴon relatƴve to lƴne ƴtems of the balance sheet 

Note 1 - Intangƴble and tangƴble assets table

Gross value (k€) Openƴng Increase Decrease
Other 

varƴatƴon
Closƴng

R&D costs 14,743 - - - 14,743

Software, concessƴons, patents 1,967 - - - 1,967

Other ƴntangƴble assets 2,091 - - - 2,091

Intangƴble assets ƴn progress - - - - -

Advances and deposƴts on ƴntangƴble assets - - - - -

Intangƴble assets 18,802 - - - 18,802

Lands - - - - -

Buƴldƴngs 75 - - - 75

Technƴcal facƴlƴtƴes 134 6 - - 140

Other tangƴble assets 1,418 18 - - 1,436

Tangƴble assets ƴn progress 314 28 (249) - 93

Advances and deposƴts on tangƴble assets - - - - -

Tangƴble assets 1,941 52 (249) - 1,744

TOTAL INTANGIBLE AND TANGIBLE FIXED ASSETS 20,743 52 (249) - 20,545

Amortƴsatƴon and deprecƴatƴon (k€) Openƴng Increase Decrease
Other 

varƴatƴon
Closƴng

Research costs - Amort. (2,042) (2,128) - - (4,170)

Software, concessƴons, patents – Amort (33) (51) - - (85)

Other ƴntangƴble assets – Amort (1,186) (291) - - (1,478)

Research costs – Loss of value - - - - -

Software, concessƴons, patents – Loss of value - - - - -

Other ƴntangƴble assets – Loss of value - - - - -

Intangƴble assets ƴn progress – Loss of value (3,262) (2,471) - - (5,733)

Intangƴble assets Amort and deprecƴatƴon (3,262) (2,471) - - (5,733)

Lands - Amort. - - - - -

Buƴldƴngs - Amort. (27) (7) - - (34)

Technƴcal facƴlƴtƴes - Amort. (79) (13) - - (92)

Other tangƴble assets - Amort. (1,155) (89) - - (1,245)

Land – Loss of value - - - - -

Buƴldƴngs – Loss of value - - - - -

Technƴcal facƴlƴtƴes – Loss of value - - - - -

Other tangƴble assets – Loss of value - - - - -

Tangƴble assets ƴn progress – Loss of value - - - - -

Tangƴble assets Amort and Deprecƴatƴon (1,262) (109) - - (1,371)

AMORTISATION AND DEPRECIATION INTANGIBLE AND 
TANGIBLE ASSETS 

(4,524) (2,580) - - (7,104)
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Amortƴsatƴon and deprecƴatƴon (k€) Openƴng Increase Decrease
Other 

varƴatƴon
Closƴng

R&D costs 12,701 (2,128) - - 10,573

Software, concessƴons, patents 1,933 (51) - - 1,882

Other ƴntangƴble assets 905 (291) - - 614

Intangƴble assets ƴn progress - - - - -

Advances and deposƴts on ƴntangƴble assets - - - - -

Intangƴble assets 15,540 (2,471) - - 13,069

Lands - - - - -

Buƴldƴngs 48 (7) - - 41

Technƴcal facƴlƴtƴes 55 (7) - - 48

Other tangƴble assets 262 (71) - - 191

Tangƴble assets ƴn progress 314 28 (249) - 93

Advances and deposƴts on tangƴble assets - - - - -

Tangƴble assets 679 (57) (249) - 373

TOTAL INTANGIBLE AND TANGIBLE FIXED ASSETS 16,219 (2,528) (249) - 13,442

Note 2 - Fƴnancƴal assets table

Gross value (k€) Openƴng Increase Decrease
Change ƴn 

Capƴtal
Closƴng Clôture

Equƴty ƴnterests 181,594 - (12,518) 2,000 (0) 171,076

Fƴxed assets of the portfolƴo actƴvƴty 8,456 - - - - 8,456

Receƴvables from equƴty ƴnterests 14,831 - - - - 14,831

Loans 469 27 - - (0) 496

Guarantees and deposƴts paƴd 2,441 43 (252) - (0) 2,231

Merger loss on fƴnancƴal assets - - - - - -

Other long-term receƴvables - - - - - -

Treasury shares 5,990 1,633 (1,406) - 0 6,217

FINANCIAL FIXED ASSETS 213,779 1,702 (14,176) 2,000 (0) 203,306

Impaƴrment (k€) Openƴng Increase Decrease
Change ƴn 

Capƴtal
Closƴng Clôture

Equƴty ƴnterests – Loss of value (17,583) - 12,518 - 0 (5,066)

Fƴxed assets of the portfolƴo actƴvƴty - Impaƴrment (949) - - - - (949)

Receƴvables from equƴty ƴnterests - Impaƴrment - - - - - -

Loans - Impaƴrment - - - - - -

Guarantees and deposƴts paƴd - Impaƴrment - - - - - -

Merger loss on fƴnancƴal assets - Impaƴrment - - - - - -

Other long-term receƴvables - Impaƴrment - - - - - -

Treasury shares - Impaƴrment (2,063) - 2,063 - - (0)

FINANCIAL ASSETS IMPAIRMENT (20,595) - 14,580 - 0 (6,014)
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Net value (k€) Openƴng Increase Decrease
Change ƴn 

Capƴtal
Closƴng Clôture

Equƴty ƴnterests 164,010 - - 2,000 (0) 166,010

Fƴxed assets of the portfolƴo actƴvƴty 7,507 - - - - 7,507

Receƴvables from equƴty ƴnterests 14,831 - - - - 14,831

Loans 469 27 - - (0) 496

Guarantees and deposƴts paƴd 2,441 43 (252) - (0) 2,231

Merger loss on fƴnancƴal assets - - - - - -

Other long-term receƴvables - - - - - -

Treasury shares 3,927 1,633 657 - 0 6,217

FINANCIAL ASSETS - NET VALUE 193,185 1,702 405 2,000 (0) 197,292

Equƴty ƴnterests 

Table of subsƻdƻarƻes and affƻlƻates

French subsƴdƴarƴes

Fƴscal year 2025
Share 
Capƴtal

Other 
shareholder

s’ equƴty

owner-
shƴp %

Net book 
value

Loans and 
advances 

gƴven and not 
repaƴd yet

Endorse-
ments

Revenue 
excludƴng tax

Net 
Income

Dƴvƴdends 
from 

consolƴdated 
equƴty 

ƴnterests

KEOPSYS INDUSTRIES  1,795  5,732 100% 6,655 9,335 - 32,621 1,367 -

QUANTEL TECHNOLOGIES  1,753 1,155 100% 1,764 13,784 - 22,805 891 -

ELIASE  100 NS 100% 100  - -  - 2 -

Lumƴbƴrd Medƴcal  116,652 8,318 100% 116,652 1,458 602 7,135 7,000

Foreƴgn subsƴdƴarƴes

Fƴscal year 2025
Share 
Capƴtal

Other 
shareholde
rs’ equƴty

owner-
shƴp %

Net book 
value

Loans and 
advances 

gƴven and not 
repaƴd yet

Endorse-
ments

Revenue 
excludƴng tax

Net 
Income

Dƴvƴdends 
from 

consolƴdated 
equƴty 

ƴnterests

LPUSA (ex Quantel USA)  3,660 13,692 100% 21,707 920 31,432 1,076 -

Lumƴbƴrd INC  4 5,944 100% 26,761 - 25,841 2,606 -

Lumƴbƴrd JAPAN  53 388 100% 100 795 3,493 102 -

Lumƴbƴrd CHINA  192 41 100% 200  - 4,344 192 -

Lumƴbƴrd LTD 0 30 100% 100 560 656 (22) -

LPS AB  2,802 6,790 100% 2,734 4,664 16,441 3,632 -

LP ITALIA 10 3,531 100% 16,098 4,673 7,420 (1,903)

Key events of the year

As part of ƴts holdƴng company actƴvƴtƴes, Lumƴbƴrd SA:

Z recapƴtalƴsed Lumƴbƴrd Photonƴcs Italy for 2 mƴllƴon
euros through the partƴal capƴtalƴsatƴon of current
accounts,

Z proceeded wƴth the fƴnal lƴquƴdatƴon of Quantel Derma
GmbH, formerly known as Wavelƴght Aesthetƴc GmbH.
Thƴs company, acquƴred ƴn September 2007, ƴs based ƴn
Erlangen near Nuremberg ƴn Germany. Sƴnce the
dƴsposal of the dermatology dƴvƴsƴon ƴn August 2012,
thƴs company has ceased tradƴng;

Z proceeded wƴth the fƴnal lƴquƴdatƴon of Halo-Photonƴcs,
a company based ƴn Leƴgh, acquƴred ƴn 2019, whƴch ƴs
now ƴnactƴve followƴng the transfer of ƴts operatƴons to
the Keopsys Industrƴes sƴte.
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Valuatƴon of equƴty ƴnterests

Lumƴbƴrd carrƴes out an annual valuatƴon of ƴts equƴty
ƴnterests ƴn accordance wƴth the method descrƴbed ƴn
sectƴon 4.3.3 of these notes. The analysƴs carrƴed out ƴn
2025 dƴd not reveal any need to adjust the provƴsƴons for
ƴmpaƴrment prevƴously recorded.

Equƴty securƴtƴes held for ƴnvestment

Equƴty securƴtƴes held for ƴnvestment correspond maƴnly to:

Z The shares ƴn Cƴlas, acquƴred ƴn 2021 for €7.5 mƴllƴon,
representƴng 37% of the capƴtal of thƴs company. Cƴlas
shares are valued at theƴr mƴnƴmum expected
recoverable amount ƴn the context of ongoƴng
dƴscussƴons concernƴng a possƴble sale,

Z Shares ƴn Medsurge, for whƴch a 100% provƴsƴon has
been made.

Other fƴnancƴal fƴxed assets

Other fƴnancƴal fƴxed assets ƴnclude: 

Z The long-term loan of an ƴnƴtƴal amount of €24m
granted by Lumƴbƴrd SA to ƴts subsƴdƴary Lumƴbƴrd
Medƴcal as part of the acquƴsƴtƴon of Ellex, ƴn 2020.
Thƴs loan, recorded under "receƴvables from equƴty
ƴnvestments", bears ƴnterest at a rate of 1.7% and
matures on 1 July 2030,

Z Deposƴts and guarantees. They correspond maƴnly to
the cash pledges deposƴted ƴn the context of loans
contracted wƴth the BPI (€2,231,000).

Note 3 – Inventorƴes

Gross Value

Inventorƴes and WIP (k€) Gross Deprecƴatƴon Net Net

31.12.2025 31.12.2024

Inventorƴes of materƴals and supplƴes 64 (36) 29 47

Work ƴn progress 19 19 (0)

Parts 3,898 (463) 3,435 4,340

Fƴnƴshed goods 18 (5) 13 42

TOTAL INVENTORIE 3,999 (504) 3,495 4,428

Provƴsƴon

Deprecƴatƴon (k€) Openƴng Increase Decrease
Other 

varƴatƴons
Closƴng

Wrƴte-down on ƴnventorƴes – materƴal and 
supplƴes

28 17 (9) - 36

Wrƴte-down on ƴnventorƴes - WIP - - - - -

Wrƴte-down on ƴnventorƴes - parts 442 34 (13) - 463

Wrƴte-down on ƴnventorƴes – fƴnƴshed goods

PROVISIONS FOR INVENTORY WRITE-DOWNS 470 51 (22) - 499
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Note 4 - Receƴvables 

Receƴvables (k€) Gross Gross

31.12.2024 31.12.2025 Up to 1 year Over 1 year

Fƻxed assets 

Fƴxed assets of the portfolƴo actƴvƴty 8,456 8,456 - -

Receƴvables from equƴty ƴnterests 14,831 14,831 - 14,831

Loans 469 496 - 496

Guarantees and deposƴts paƴd 2,441 2,231 - 2,231

Treasury shares 5,990 6,217 - 6,217

Other fƴnancƴal fƴxed assets 32,186 32,230 - 23,774

Current assets

Prepayments and advances paƻd to supplƻer 1,444 10 10 -

Trade and related receƻvables 29,666 28,999 28,999 -

Personnel and welfare agencƴes receƴvables 13 10 10 -

Taxes and dutƴes recoverable, excludƴng ƴncome 
tax 

956 629 629 -

Tax consolƴdatƴon related receƴvables 1,714 2,211 2,211 -

Income tax 11,583 11,870 2,719 9,151

Group and assocƴated companƴes 39,597 47,556 47,556 -

Other receƴvables 37 - - -

Credƴt notes receƴvables 1,636 175 175 -

Other receƻvables 55,535 62,451 53,300 9,151

Prepaƴd expenses 627 372 372 -

Deferred expenses 519 442 76 366

Translatƴon dƴfferences – assets 773 2,003 2,003 -

TOTAL CURRENT ASSETS 88,563 94,278 84,761 9,517

TOTAL RECEIVABLES 120,749 126,508 84,761 33,291

As at 31 December 2025, tax receƴvables maƴnly consƴst of
tax credƴts for 2022 to 2025 that have not been offset
agaƴnst advance payments of corporate ƴncome tax.

Note 5 – Lƴquƴdƴty agreement

At 31 December 2024, the resources made avaƴlable to the
ƴnvestment servƴce provƴder under the lƴquƴdƴty contract
were as follows:

Z 39,321 shares;
Z 145,646.05 euros ƴn cash.

Number of treasury shares held at 31 December 2025 39,321

Number of shares purchased from 1 January to 31 December 2025 112,137

Number of shares sold from 1 January to 31 December 2025 117,519

Average purchase prƴce 15.39 €

Average sales prƴce 11.72 €

Average unƴt cost prƴce of securƴtƴes ƴn the portfolƴo at 31 December 31 2025 19.58 €
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Note 6 - Prepaƴd expenses

Prepaƴd expenses (k€)  31.12.2024 31.12.2025

Property lease / rent 86 4

Equƴpment lease / rent  1 3

Safety - Maƴntenance and repaƴr  1 1

Insurance  51 45

Fees/studƴes  17 18

Prepaƴd expenses on Long-term contracts  188 -

Faƴrs, exhƴbƴtƴons and semƴnars  32 25

Lƴcences  230 263

Other  21 14

TOTAL PREPAID EXPENSES 627 372

Note 7 - Change ƴn shareholders’ equƴty

Change ƴn shareholders’ 
equƴty

Share 
Capƴtal 

Paƴd-ƴn 
capƴtal 

Reserves
Other 

reserves 
Retaƴned 
earnƴngs

Net ƴncome
Total 

Shareholder
s’ equƴty

SITUATION AT 31.12.2023 22,467 86,103 2,247 153 83,187 1,594 195,750

Allocatƴon 
to retaƴned earnƴngs 

1,594 (1,594) -

Net ƴncome  (7,246) (7,246)

Capƴtal ƴncrease 

Other  - - - - - 1

SITUATION AT 31.12.2024 22,467 86,103 2,247 153 84,781 (7,246) 188,505

Allocatƴon 
to retaƴned earnƴngs 

57,535 (64,781) 7,246 -

Net ƴncome  140 140

Capƴtal ƴncrease 

Dƴvƴdend dƴstrƴbutƴon 

Other  - - - - - (0)

SITUATION AT 31.12.2025 22,467 86,103 2,247 57,688 20,000 140 188,644

As at 31 December 2025, the share capƴtal consƴsted of 22,466,882 shares of €1 each are fully paƴd-up, and represent a capƴtal
of €22,466,882. They are held as at 31 December 2025 by: 

NB of shares % of capƴtal Nb of votƴng rƴghts (1) % of votƴng rƴght (2)

ESIRA (3) 11,396,051 51% 22,763,341 67%

CLERVIE (4) 193,805 1% 193,805 1%

Group executƴves  109,200 0% 207,566 1%

Treasury shares  440,574 2% 0%

7 Industrƴes Hodƴng B.V (5) 338,337 2% 338,337 1%

Amƴral Gestƴon (6) 580,661 3% 580,661 2%

Other, ƴncl. Publƴc 9,408,254 42% 9,,676,065 29%

TOTAL 22,466,882 100% 33,759,775 100%

(1) Votƻng rƻghts able to be exercƻsed at the General Shareholders’ Meetƻng.

(2) The percentages of votƻng rƻghts presented ƻn thƻs table are calculated wƻthout takƻng ƻnto account the Company’s treasury shares, whƻch are not entƻtled to votƻng 
rƻghts ƻn accordance wƻth Artƻcle L.225-210 of the French commercƻal code, representƻng a total number of actual votƻng rƻghts of 33,759,775 at 31 December 2025. 

(3) ESIRA ƻs a French-law sƻmplƻfƻed joƻnt-stock company (socƻété par actƻons sƻmplƻfƻée) held at 85% by Mr Marc Le Flohƻc, Chaƻrman and CEO of the Company.

(4) Clervƻe ƻs a sƻmplƻfƻed joƻnt stock company (socƻété par actƻon sƻmplƻfƻée) owned by the Le Flohƻc famƻly, shareholder ƻn ESIRA and Lumƻbƻrd SA. 

(5) 7Industrƻes Holdƻng B.V ƻs a company controlled by Ms Ruthƻ Wertheƻmer.

(6) Asset management company actƻng on behalf of funds whƻch ƻt manages
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Note 8 – Free shares

At ƴts meetƴng of December 9, 2022, the Board of
Dƴrectors decƴded to adopt a plan to grant 60,000 shares
to a category of employees. The vestƴng date for the bonus
shares was set ƴn 2 TRanches: at the date of closƴng of the
2024 fƴnancƴal statements for 20% of the shares and
2026 for 80% of the shares, ƴ.e. a vestƴng perƴod of 4 years
and 3 months, provƴded that:

Z The benefƴcƴary has been contƴnuously and
unƴnterruptedly, durƴng the vestƴng perƴod, and ƴs, at
the end of the vestƴng perƴod, the holder of a valƴd
employment contract wƴth the Company or an affƴlƴated
company wƴthƴn the meanƴng of Artƴcle L.225-197-2
of the French Commercƴal Code; and

Z The performance condƴtƴons set by the Board of
Dƴrectors are met

As the performance condƴtƴons for the Tranche 1 of thƴs
plan had not been met by 31 December 2024, the Board of
Dƴrectors, at ƴts meetƴng of 11 March 2025, noted that the
12,000 free shares ƴnƴtƴally allocated under Tranche 1 had
lapsed and decƴded that none of these free shares would
vest defƴnƴtƴvely.

Nevertheless, the Board of Dƴrectors has decƴded that,
notwƴthstandƴng the lapse of the bonus shares formƴng
part of Tranche 1, the benefƴcƴary’s rƴghts under Tranche 2
shall be maƴntaƴned and that, consequently, the saƴd
benefƴcƴary shall be entƴtled to the defƴnƴtƴve acquƴsƴtƴon of
these shares, provƴded that the attendance and
performance condƴtƴons set out ƴn respect of Tranche 2 are
met by the Tranche 2 Vestƴng Date.

At ƴts meetƴng on 11 March 2025, the Board of Dƴrectors
also resolved to adopt a scheme to allocate 27,800 shares
to a category of employees. The fƴnal vestƴng date for the
bonus shares has been set as the date of closƴng of the
2027 fƴnancƴal statements, representƴng a vestƴng perƴod
of three years, provƴded that: 

Z The benefƴcƴary has been contƴnuously and
unƴnterruptedly, durƴng the vestƴng perƴod, and ƴs, at
the end of the vestƴng perƴod, the holder of a valƴd
employment contract wƴth the Company or an affƴlƴated
company wƴthƴn the meanƴng of Artƴcle L.225-197-2
of the French Commercƴal Code; and

Z The performance condƴtƴons set by the Board of
Dƴrectors are met.

The value of the allocatƴon plan was determƴned as follows:

Free shares plan Plan dated 09.12.2022 Plan dated 11.03.2025

TOTAL NUMBER OF FREE SHARES ORIGINALLY ALLOCATED  60,000 27 800

Board meetƴng date for allocatƴon decƴsƴon  09.12.2022 11.03.2025

End of the vestƴng perƴod 
closƴng 2024 (20%) and 2026

(80%)
closƴng 2027

Stock prƴce at the date of allocatƴon (B)  15.36 9.38

Corporate socƴal contrƴbutƴon (« Forfaƴt socƴal ») (C)  20% 20%

Plan value at the end of the vestƴng perƴod (A*B* (1+C))  - 234,688

Number of free shares cancelled/refused  12,000 -

Number of free shares pendƴng  - -

Number of shares remaƴnƴng at the vestƴng date 48,000 27,800

REMAINING FREE SHARES AT 31.12.2025 (A)  - 20,850
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Note 9 - Provƴsƴons

Provƴsƴons for rƴsk and charges 
(k€)

Openƴng Increase
Used 

reversal
Unused 
reversal

Other 
changes 

Closƴng

Tax-regulated provƴsƴons  - - - - - -

Total I  - - - - - -

Provƴsƴons for lƴtƴgatƴon  - - - - - -

Provƴsƴons for waranty  77 - - - (47) 30

Provƴsƴons for foreƴgn exchange loss  773 1,390 (159) - - 2,003

Other provƴsƴons for rƴsk  (0) - - - - (0)

Provƴsƴons for pensƴons and 
retƴrement 

- - - - - -

Provƴsƴons for expenses  121 47 (168) - - (0)

Total II 971 1,437 (327) - (47) 2,033

TOTAL PROVISIONS FOR RISK AND 
CHARGES 

971  1,437 (327) - (47) 2,033

Provƴsƴons for rƴsk and charges 
(k€)

Increase
Used 

reversal
Unused 
reversal

Operatƴonal Allocatƴon / Reversal  - 47 (327) -

Fƴnancƴal Allocatƴon / Reversal  - 1,390 - -

Extraordƴnary Allocatƴon / Reversal  - - - -

TOTAL ALLOCATION/REVERSAL  1,437 (327) -

Note 10 – Lƴabƴlƴtƴes

Statement of lƴabƴlƴtƴes (k€) 31.12.2024 31.12.2025 Less than 1 year More than 1 year

Bond ƴssues  - - - -

Fƴnancƴal debt and bank overdraft  122,350 110,860 16,140 94,720

Total borrowƴngs and fƴnancƴal debt  122,350 110,860 16,140 94,720

Advances and deposƴts receƴved on orders  1,650 5,044 5,044 -

Trade and related payables  23,921 21,909 21,909 -

Personnel and related lƴabƴlƴtƴes  2,096 2,371 2,371 -

Tax lƴabƴlƴtƴes (excludƴng ƴncome tax)  1,303 2,397 2,397 -

Lƴabƴlƴtƴes relatƴng to tax consolƴdatƴon  1,624 2,011 2,011 -

State – ƴncome tax  - 347 347 -

Group current account  17,309 22,288 22,288 -

Other lƴabƴlƴtƴes  - 98 98 -

Other operatƴng lƴabƴlƴtƴes  22,331 29,512 29,512 -

Prepaƴd ƴncome  121 30 30 -

Accrued lƴabƴlƴtƴes  461 747 747 -

Total current lƴabƴlƴtƴes  48,485 57,242 57,242 -

TOTAL LIABILITIES  170,835 168,102 73,382 94,720
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Bank borrowƴngs and fƴnancƴal debt 

Borrowƻng status 

Bank borrowƴngs and fƴnancƴal debt (k€)  31.12.2024 31.12.2025

Bond ƴssues  - -

Debt from credƴt ƴnstƴtutƴons  121,656 110,462

Advance lƴnked to Research Tax Credƴt (CIR)  - -

Other borrowƴngs and fƴnancƴal debts  - -

Interests on debt  693 398

Bank overdrafts  0 -

Total bank borrowƴngs and fƴnancƴal debt  122,350 110,860

Actƴve cash  57,924 50,569

NET FINANCIAL DEBT  64,426 60,290

Table of changes ƻn borrowƻngs 

Value (k€)  Openƴng Increase Decrease
Other 

varƴatƴon
Closƴng

Bond ƴssues  - - - - -

Debt from credƴt ƴnstƴtutƴons  121,656 12,000 (23,194) - 110,462

Borrowƴngs and other fƴnancƴal lƴabƴlƴtƴes  (0) - - - (0)

Interests on debt  693 - (295) - 398

Bank overdrafts  0 - (0) (0) (0)

TOTAL BANK BORROWINGS AND FINANCIAL 
DEBT 

122,350 12,000 (23,490) (0) 110,860

Actƴve cash  57,924 - (7,355) - 50,569

NET FINANCIAL DEBT  64,426 12,000 (16,135) (0) 60,291

In 2025, the Company:

Z made an early repayment ƴn December 2025 of part of
ƴts acquƴsƴtƴon debt totallƴng €9 mƴllƴon, thereby
reducƴng the repayment perƴod by 12 months: the fƴnal
repayment date ƴs now 15 October 2030 ƴnstead of 15
October 2031; 

Z arranged CAPEX loans totallƴng €12 mƴllƴon, comprƴsƴng
€11 mƴllƴon wƴth a 10-year term, €500,000 wƴth an 8-
year term and €500,000 wƴth a 7-year term. There ƴs
also a €5 mƴllƴon "CARBON PACT".

Thƴs bank acquƴsƴtƴon debt of the Group, wƴth a maxƴmum
amount of €105.2 mƴllƴon (of whƴch €61.7 mƴllƴon ƴs drawn
down as at 31 December 2025), ƴs subject to two ratƴos,
tested annually on 31 December, non-complƴance wƴth
whƴch wƴll result ƴn the debt becomƴng payable: 

Z A leverage ratƴo (ratƴo of consolƴdated net debt to
consolƴdated EBITDA) whƴch must not exceed a
gradually decreasƴng maxƴmum, whƴch ranges from
3.50 (upper lƴmƴt) as at 31 December 2024 to 2.75
(lower lƴmƴt) as at 31 December 2027, and for whƴch: 
. Consolƴdated net debt means, on a consolƴdated

basƴs the dƴfference between:
. Consolƴdated cash, representƴng the actƴve posƴtƴon

of cash and cash equƴvalents accounts;
. Consolƴdated ƴndebtedness, the latter desƴgnatƴng

all borrowƴngs and sƴmƴlar debts excludƴng all
subordƴnated debts, plus, wƴthƴn the same scope of
consolƴdatƴon, the passƴve posƴtƴons of bank

accounts, bƴlls dƴscounted and not due, off-balance
sheet commƴtments (excludƴng pensƴon
commƴtments, guarantees and suretƴes granted ƴn
the context of current operatƴons and ƴnterest rate
and exchange rate hedges) and assƴgnments of
receƴvables or dƴscountƴng wƴth recourse or any
factorƴng operatƴon wƴth recourse;

. Consolƴdated EBITDA ƴs the consolƴdated current
operatƴng ƴncome:
. Increased by net deprecƴatƴon and provƴsƴons;
. Decreased by other current ƴncome and ƴncreased

by other current expenses.

At 31 December, the Group's leverage ratƴo was 1.9.

Z A coverage ratƴo (ratƴo of the net consolƴdated cash
flow to the servƴcƴng of the debt) whƴch must be
greater than one throughout the term of the credƴt, and
for whƴch:
. The consolƴdated cash flow consƴsts of the Group's

consolƴdated EBITDA:
. Less: 

. Corporate taxes actually paƴd;

. Investments dƴsbursed;

. Change ƴn consolƴdated net workƴng capƴtal;

. Any ƴncome not expected to be receƴved or paƴd
and ƴncluded ƴn consolƴdated EBITDA;

. Any exceptƴonal or extraordƴnary ƴtem (ƴncludƴng
net proceeds from the sale of assets, shares,
company rƴghts or busƴness goodwƴll) whƴch ƴs
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not part of current operatƴons and whƴch has
been the subject of a receƴpt or dƴsbursement.

. Increased by:
. any drawdown of medƴum-term loans;
. the sum of other ƴnterest and fƴnancƴal ƴncome

from ƴnvestments and cash and cash equƴvalents
and net ƴncome from the dƴsposal of ƴnvestment
securƴtƴes.

. Debt servƴce means the Group's consolƴdated
fƴnancƴal expense:
. Increased by the prƴncƴpal repayment amount of

fƴnancƴal debts maturƴng durƴng the test perƴod
under consƴderatƴon.

At 31 December, the Group's coverage ratƴo was 0.7 and
dƴd not meet the covenant. As thƴs sƴtuatƴon had been
antƴcƴpated, a request for a covenant waƴver was submƴtted
and approved, meanƴng that the debt dƴd not become due.

Note 11 – Prepaƴd ƴncome

Prepaƴd ƴncome (k€) 31.12.2024 31.12.2025

Other prepaƴd ƴncome  49 30

Prepaƴd ƴncome on 
LT contract 

72 -

TOTAL PREPAID INCOME  121 30

Note 12 – Acrrued ƴncome / Accrued expenses 

Accrued ƻncome 

Accrued ƴncome (k€) 31.12.2024 31.12.2025

Invoƴces to be ƴssued on Long
-term contracts 

6,515 10,407

Invoƴces to be ƴssued  508 -

Personnel 
and tax receƴvables 

44 0

Other accrued ƴncome  - -

TOTAL ACCRUED INCOME  7,068 10,407

Accrued expenses 

Accrued expenses (k€) 31.12.2024 31.12.2025

Unreceƴved ƴnvoƴces  2,791 5,489

Employee vacatƴon 
payables 

794 747

Other tax and personnel 
payables 

1,504 1,820

Credƴt notes 
to be receƴved 

1,650 175

Accrued ƴnterests  693 398

Unpaƴd ƴnvoƴces on long-
term contracts 

4,166 7,090

Other accrued ƴncome  -

TOTAL ACCRUED 
EXPENSES 

11,647 15,719

Note 13 – Translatƴon dƴfferences

Translatƴon dƴfferences assets (k€)  31.12.2024 31.12.2025

Customers  49 120

Supplƴers  406 176

Current accounts  318 1,283

TOTAL TRANSLATION ASSETS DIFFERENCES  773 1,579

Translatƴon dƴfferences lƴabƴlƴtƴes (k€)  31.12.2024 31.12.2025

Supplƴers  28 216

Customers  94 67

Current accounts  338 462

TOTAL TRANSLATION DIFFERENCES LIABILITIES  461 745
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4.7. Informatƴon relatƴve to lƴne ƴtems of the ƴncome statement

Note 14 - Revenues

Total sales 

Revenues (k€)  31.12.2024 31.12.2025

Sales of goods  1,001 895

Productƴon sold (goods)  61,959 68,233

Productƴon sold (servƴces)  13,325 17,280

Revenue from auxƴlƴary actƴvƴtƴes  1,759 1,631

REVENUES  78,045 88,038

Of whƴch Export  57,932 65,465

Of whƴch sales recognƴsed on an ongoƴng basƴs  8,768 4,101

Dƻstrƻbutƻon of sales by geographƻcal area 

Dƴstrƴbutƴon of export sales by geographƴcal area (k€) 31.12.2024 31.12.2025

Hong Kong  1,752 441

USA  11,696 20,560

Germany  9,658 10,267

Korea  506 424

Chƴna  5,290 3,300

Austrƴa 747 1,271

Swƴtzerland  3,689 3,219

Israel 9,623 10,702

Other 10,538 15,281

TOTAL EXPORT SALES BY GEOGRAPHICAL AREA  57,932 65,465

Note 15 - Purchases consumed

Purchases consumed (k€) 31.12.2024 31.12.2025

Purchase of raw materƴals  (2,365) (2,661)

Purchases of studƴes and servƴces  (10,035) (9,096)

Other purchases  (20) (17)

Purchases of equƴpment and supplƴes not held ƴn ƴnventory  - -

Purchase of gas and electrƴcƴty  (265) (257)

Purchase of water  (4) (4)

Purchase of fuel  (60) (55)

Purchase of goods  (44,757) (53,661)

Incƴdental expenses  (31) (32)

Purchases of raw materƴals, goods and supplƴes  (57,536) (65,784)

Change ƴn ƴnventorƴes of raw materƴals  16 (10)

Change ƴn ƴnventorƴes of goods  32 (32)

Change ƴn ƴnventorƴes  48 (42)

PURCHASES CONSUMED  (57,488) (65,826)
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Note 16 - Increase and reversal of operatƴng provƴsƴons

Reversal of operatƴng provƴsƴons (k€)  31.12.2024 31.12.2025

Reversal of operatƴng provƴsƴons on fƴxed assets  - -

Reversal of operatƴng on ƴnventorƴes  - 28

Reversal of operatƴng provƴsƴons on current assets  161 51

Reversal of provƴsƴons for operatƴng rƴsks and expenses  738 374

REVERSAL OF OPERATING PROVISIONS  899 453

Increase ƴn operatƴng provƴsƴons (k€) 31.12.2024 31.12.2025

Operatƴng provƴsƴons on fƴxed assets  - -

Operatƴng provƴsƴons on ƴnventorƴes  (127) (53)

Operatƴng provƴsƴons on current assets  (9) (339)

Operatƴng provƴsƴons for operatƴng rƴsks and expenses  (298) (47)

ALLOCATIONS TO OPERATING PROVISIONS  (435) (439)

Note 17 - Workforce

31.12.2024 31.12.2025

Desƴgn and manufacturƴng  4 5

Commercƴal  11 18

Admƴnƴstratƴve  64 55

Number of employees to date 79 78

Average number of employees  74 71

Note 18 - Fƴnancƴal ƴncome

Fƴnancƴal results (k€) 31.12.2024 31.12.2025

Dƴvƴdends from consolƴdated companƴes  14,921 5,150

Income from securƴtƴes  3,625 3,761

Reversal of fƴnancƴal provƴsƴons  864 2,063

Provƴsƴonal fƴnancƴal wrƴte-backs of consolƴdated securƴtƴes  - 12,518

Posƴtƴve foreƴgn exchange dƴfferences on fƴnancƴal transactƴons  685 (4)

Other fƴnancƴal ƴncome  - 668

Transfer of fƴnancƴal expenses  - -

Fƴnancƴal ƴncome  20,095 24,155

Interest and sƴmƴlar expenses  (5,711) (4,961)

Net expenses on dƴsposal of marketable securƴtƴes  (27) -

Allocatƴon to fƴnancƴal provƴsƴons  (1,419) (1,390)

Fƴnancƴal provƴsƴons on consolƴdated securƴtƴes  (8,051) -

Exchange loss on fƴnancƴal transactƴons  (1,282) (340)

Other fƴnancƴal ƴncome  - (12,682)

Fƴnancƴal expenses  (16,490) (19,372)

FINANCIAL RESULTS  3,605 4,783
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Note 19 - Extraordƴnary result

Extraordƴnary results (k€) 31.12.2024 31.12.2025

Extraordƴnary ƴncome from management operatƴons (1)  938 -

Proceeds from the dƴsposal of fƴxed assets (2)  5,127 -

Reversal of exceptƴonal provƴsƴons  100 -

Transfers of exceptƴonal expenses  - -

Transfers of exceptƴonal personnel expenses  - -

Extraordƴnary ƴncome  6,165 -

Exceptƴonal expenses on management operatƴons  (121) -

Net book value fƴxed assets (5,326) -

Allocatƴon to exceptƴonal provƴsƴons - -

Extraordƴnary expenses  (5,446) -

EXTRAORDINARY RESULT  719 -

Note 20 - Tax breakdown

Tax breakdown (k€) 
Income before
 tax and after 
profƴt sharƴng

Reƴntegratƴon  Deductƴons  Tax result 
breakdown 

Tax payable  Net ƴncome

Operatƴng ƴncome  (7,077) 658 (915) (7,334) - (7,077)

Fƴnancƴal ƴncome  4,707 15,427 (20,081) 53 - 4,707

Current ƴncome before exceptƴonal 
ƴncome and tax 

(2,370) 16,085 (20,996) (7,281) - (2,370)

Exceptƴonal ƴncome  - - - - - -

Tax consolƴdatƴon defƴcƴts  - - (2,418) (2,418) - -

Income tax - tax consolƴdatƴon - - - - 2,510 2,510

TOTAL (2,370) 16,085 (23,414) (9,699) 2,510 140
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Note 21 – Fƴscal ƴntegratƴon

Lumƴbƴrd, head of the group, ƴntegrates fƴscally all the French companƴes dƴrectly or ƴndƴrectly owned by more than 95% on
1 January 2025. The Group's tax posƴtƴon for fƴscal year 2025 ƴs as follows:

Losses to carry forward (k€)  Openƴng Change Closƴng

Loss carry-forwards basƴs  12,667 (2,418) 10,249

Tax rate  25% 25%

TAX CREDIT RELATED TO LOSSES CARRIED FORWARD  3,167 2,563

As at 31 December 2025, the Group had €12,667,000 of tax
loss carrƴed forwards and used up €2,418,000 of ƴt durƴng the
year. Excludƴng tax consolƴdatƴon, Lumƴbƴrd SA ƴncurred a
corporate tax charge of €7,281,000.

Note 22 – Executƴve compensatƴon

The compensatƴon paƴd by Lumƴbƴrd SA to ƴts executƴves durƴng
the 2025 fƴnancƴal year breaks down as follows:

Z Executƴves who are not corporate offƴcers: €91,000;
Z Executƴves who are corporate offƴcers: €354,000;
Z Non-corporate offƴcer employees: €1,102,000.

For the compensatƴon of non-corporate offƴcer employees,
account was taken of the gross compensatƴon paƴd ƴn 2025
to the persons ƴn charge of the functƴons represented on
the Executƴve Commƴttee.

Note 23 - Post-balance sheet operatƴons

We are not aware of any events occurrƴng after the balance
sheet date that could have a materƴal ƴmpact on the
Group's assets, fƴnancƴal posƴtƴon and operatƴng results.

The Lumƴbƴrd Group ƴs lƴttle affected by the geopolƴtƴcal
tensƴons ƴn Ukraƴne and Russƴa, whether ƴn terms of ƴts
sales (less than 3% of the Group's turnover), ƴts purchases
or ƴts customer rƴsk.

Group sales ƴn Israel amounted to €11.1 mƴllƴon (of whƴch
€10.7 mƴllƴon were generated by Lumƴbƴrd SA). The Group
remaƴns attentƴve to the sƴtuatƴon ƴn the regƴon, to
complƴance wƴth export lƴcence legƴslatƴon and to the
collectƴon of ƴts receƴvables.

As regards the most recent sƴtuatƴon ƴn the Mƴddle East,
the Group does not generate any sales ƴn Iran, and
Lebanon accounts for only 0.05% of the Group’s sales.

4.8. Other ƴnformatƴon

Note 24 - Foreƴgn exchange rƴsk exposure

Lumƴbƴrd ƴs exposed to foreƴgn exchange rƴsk ƴn ƴts
commercƴal actƴvƴtƴes and ƴn ƴts holdƴng actƴvƴtƴes.

Commercƴal actƴvƴtƴes

Lumƴbƴrd SA sells ƴts productƴon ƴn France and abroad to
dƴrect customers or to ƴts marketƴng subsƴdƴarƴes. Lumƴbƴrd
SA obtaƴns ƴts supplƴes ƴn France and abroad, and
operatƴons are carrƴed out maƴnly ƴn euros and, to a lesser
extent, ƴn dollars. Purchases ƴn other currencƴes are non
sƴgnƴfƴcant.

In fƴscal year 2025:

Z 32.5% of sales were made ƴn foreƴgn currency
(exclusƴvely dollars), ƴ.e. 28.6 mƴllƴon euros equƴvalent,

Z 31.5% of purchases were made ƴn foreƴgn currency
correspondƴng to 24.9 mƴllƴon euros equƴvalent. 98% of
these purchases were made ƴn dollars,

Z Net exposure amounted to 3.7 mƴllƴon euros. Foreƴgn
exchange gaƴns and losses amounted to -0.3 mƴllƴon
euros for the year, recognƴzed almost entƴrely ƴn
fƴnancƴal ƴncome. 

Holdƴng actƴvƴty

Lumƴbƴrd ƴs requƴred to advance amounts ƴn foreƴgn
currencƴes to ƴts subsƴdƴarƴes as part of ƴts cash
management servƴces. The amounts lent ƴn foreƴgn
currencƴes are maƴnly ƴn dollars. The foreƴgn exchange
gaƴns and losses on these transactƴons are recorded ƴn
fƴnancƴal ƴncome and expense.
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Note 25 - Off balance-sheet commƴtments

Commƴtments arƴsƴng from debt

Off-balance sheet commƴtments gƴven or receƴved ƴn connectƴon wƴth debt 2024 2025

Busƻness receƻvables assƻgned 

Bonds or letters of ƻntent  900 900

 - Pledges of ƴntangƴble and tangƴble assets 

 - Pledges and collateral of securƴtƴes  105,200 105,200

 - Lenders prƴvƴleges 

Securƻty ƻnterests  105,200 105,200

TOTAL 106,100 106,100

Commƴtments arƴsƴng ƴn the ordƴnary course of busƴness

Off-balance sheet commƴtments arƴsƴng from current operatƴons  2024 2025

Receƻvables assƻgned but not yet due 

Guarantees gƻven on contracts 

 - Pledges of ƴntangƴble and tangƴble assets 

 - Pledges of securƴtƴes 

Securƻty ƻnterests - -

TOTAL - -

Post-employment benefƴts 

Commƴtments and expenses related to defƴned benefƴt plans are valued each year based on the followƴng condƴtƴons: 

Assumptƴon used for calculatƴng retƴrement benefƴts  2024 2025

Generatƻonal mortalƻty tables  85 85

Collectƻve labor agreement  French metal ƻndustry French metal ƻndustry

Change ƻn compensatƻon  4.00% 3,00%

Turnover 

 <41 years  4.97% 5.41%

 >41 years and <50 years  2.98% 3.25%

 >50 years  - -

Dƻscountƻng rate  3.16% 3.66%

The French Accountƴng Standards Authorƴty (ANC)
amended recommendatƴon 2013-02 of 7 November 2013
on the rules for measurƴng and recordƴng pensƴon
commƴtments. The method of calculatƴng retƴrement
commƴtments for the portƴon of defƴned benefƴt plans has
been revƴewed from the 2021 fƴnancƴal year: the
correspondƴng commƴtment ƴs now spread over the perƴod

of dƴstrƴbutƴon of the rƴghts and not over the duratƴon of
the employee's presence.

The amount of off-balance sheet commƴtments ƴn respect
of retƴrement benefƴts to be paƴd ƴs estƴmated, at the
balance sheet date, at €651,000. At 31 December 2024,
the amount of these commƴtments was €755,000.
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Thƻs ƻs a translatƻon ƻnto Englƻsh of the statutory audƻtors’ report
on the annual fƻnancƻal statements ƻssued ƻn French and ƻt ƻs
provƻded solely for the convenƻence of Englƻsh speakƻng users.

Thƻs statutory audƻtors’ report ƻncludes ƻnformatƻon requƻred by
French law, such as ƻnformatƻon about the appoƻntment of the
statutory audƻtors or verƻfƻcatƻon of the management report and
other documents provƻded to shareholders.

Thƻs report should be read ƻn conjunctƻon wƻth, and construed ƻn
accordance wƻth, French law and professƻonal audƻtƻng
standards applƻcable ƻn France.

To the Shareholders' Meetƴng of Lumƴbƴrd S.A,

Opƴnƴon

In complƴance wƴth the assƴgnment entrusted to us by the
Annual General Meetƴng, we have audƴted the
accompanyƴng fƴnancƴal statements of Lumƴbƴrd S.A. for
the year ended 31 December 2025. 

In our opƴnƴon, the fƴnancƴal statements gƴve a true and faƴr
vƴew of the fƴnancƴal posƴtƴon and the assets and lƴabƴlƴtƴes
of Lumƴbƴrd S.A. and of the results of ƴts operatƴons for
the year then ended ƴn accordance wƴth the accountƴng
rules and prƴncƴples applƴcable ƴn France. 

The opƴnƴon expressed above ƴs consƴstent wƴth the
content of our report to the Board of Dƴrectors carryƴng out
the dutƴes of the specƴalƴsed commƴttee referred to ƴn
Artƴcle L.821-67 of the French Commercƴal Code.
Translated wƴth DeepL.com (free versƴon)

Basƴs for opƴnƴon

Audƻt Framework

We conducted our audƴt ƴn accordance wƴth professƴonal
standards applƴcable ƴn France. We belƴeve that the audƴt
evƴdence we have obtaƴned ƴs suffƴcƴent and approprƴate to
provƴde a basƴs for our opƴnƴon.

Our responsƴbƴlƴtƴes under those standards are further
descrƴbed ƴn the "Statutory Audƴtors’ Responsƴbƴlƴtƴes for
the Audƴt of the Fƴnancƴal Statements" sectƴon of our
report.

Independence

We conducted our audƴt engagement ƴn complƴance wƴth
the ƴndependence rules provƴded for ƴn the French
Commercƴal Code and the French Code of Ethƴcs (Code de
déontologƴe) for Statutory Audƴtors, for the perƴod from
January 1, 2025 to the date of our report, and, ƴn
partƴcular, we dƴd not provƴde any non-audƴt servƴces
prohƴbƴted by Artƴcle 5(1) of Regulatƴon (EU) No. 537/2014.

Observatƻon

Wƴthout callƴng ƴnto questƴon the opƴnƴon expressed above,
we draw your attentƴon to Note 4.1.2 ƴn the notes to the
fƴnancƴal statements, whƴch descrƴbes the change ƴn
accountƴng polƴcƴes resultƴng from the fƴrst-tƴme adoptƴon
of ANC Regulatƴon No. 2022-06.

Justƴfƴcatƴon of assessments - Key poƴnts of the audƴt

In accordance wƴth the requƴrements of artƴcles L.821-53
and R.821-180 of the French Commercƴal Code (Code de
commerce) relatƴng to the justƴfƴcatƴon of our assessments,
we brƴng to your attentƴon the key poƴnts of the audƴt
relatƴng to the rƴsks of materƴal mƴsstatement whƴch, ƴn
our professƴonal judgement, were the most sƴgnƴfƴcant for
the audƴt of the annual fƴnancƴal statements for the year,
and the responses we have gƴven to these rƴsks.

These assessments were made ƴn the context of our audƴt
of the fƴnancƴal statements taken as a whole and of the
formatƴon of our audƴt opƴnƴon expressed above. We do not
express an opƴnƴon on any ƴndƴvƴdual component of these
fƴnancƴal statements.

Measurement of equƴty securƴtƴes

(notes 4.3.3 and 4.6, note 2 to the fƻnancƻal statements)

Rƻsk descrƻptƻon

Equƴty ƴnterests ƴn Lumƴbƴrd S.A. were recorded ƴn the
balance sheet at 31 December 2025 for a net amount of
166,010 thousand euros. As ƴndƴcated ƴn note 4.3.3 to the
fƴnancƴal statements, ƴnvestments ƴn subsƴdƴarƴes and
affƴlƴates are carrƴed at acquƴsƴtƴon cost, excludƴng
ƴncƴdental expenses. A provƴsƴon for ƴmpaƴrment ƴs
establƴshed when the fƴnancƴal sƴtuatƴon of the companƴes
justƴfƴes ƴt, partƴcularly wƴth regard to the value ƴn use
determƴned usƴng the dƴscounted cash flow method (DCF),
whƴch represents management's best estƴmate of value ƴn
use. Estƴmatƴng the value ƴn use of these ƴnvestments
requƴres management to exercƴse ƴts judgement ƴn
selectƴng the factors to be consƴdered, ƴn partƴcular
forecasts and growth and dƴscount rates. Gƴven these
sƴgnƴfƴcant areas of judgement, we consƴder the valuatƴon
of equƴty ƴnvestments to be a key area of our audƴt where
there ƴs a rƴsk of materƴal mƴsstatement.

Audƴt procedures ƴmplemented

In order to assess the reasonableness of management's
estƴmates of the values ƴn use of ƴnvestments ƴn
subsƴdƴarƴes and affƴlƴates, based on the ƴnformatƴon
provƴded to us, our procedures consƴsted ƴn partƴcular ƴn :

Z assess the approprƴateness of the methodology used to
determƴne value ƴn use ;

Z assessƴng, through dƴscussƴons wƴth management, the
maƴn assumptƴons and methods used ƴn estƴmatƴng
values ƴn use, ƴn partƴcular forecasts, the long-term
growth rate and the dƴscount rate.

Specƴfƴc verƴfƴcatƴons

In accordance wƴth professƴonal standards applƴcable ƴn
France, we have also performed the specƴfƴc procedures
requƴred by law.

Informatƴon gƴven ƴn the management report and ƴn
the other documents provƴded to shareholders wƴth
respect to the fƴnancƴal posƴtƴon and the fƴnancƴal
statements

We have no matters to report as to the faƴr presentatƴon
and the consƴstency wƴth the fƴnancƴal statements of the

Statutory audƴtors' report on the annual fƴnancƴal 
statements year ended 31.12.2025

Sectƴon 3
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ƴnformatƴon gƴven ƴn the management report of the Board
of Dƴrectors and ƴn the other documents provƴded to
shareholders wƴth respect to the fƴnancƴal posƴtƴon and the
fƴnancƴal statements. 

We attest the faƴr presentatƴon and the consƴstency wƴth
the fƴnancƴal statements of the ƴnformatƴon relatƴng to
payment deadlƴnes mentƴoned ƴn Artƴcle D.441-6 of the
French Commercƴal Code. 

Informatƴon relatƴve to corporate governance

We attest that the Management report on corporate
governance sets out the ƴnformatƴon requƴred by Artƴcles
L.225-37-4, L.225-10-10 and L.22-10-9 the French
Commercƴal Code.

Concernƴng the ƴnformatƴon gƴven ƴn accordance wƴth the
requƴrements of Artƴcle L.22-10-9 of the French
Commercƴal Code relatƴng to compensatƴon and benefƴts
receƴved by or allocated to the dƴrectors and any other
commƴtments made ƴn theƴr favor, we have verƴfƴed ƴts
consƴstency wƴth the fƴnancƴal statements, or wƴth the
underlyƴng ƴnformatƴon used to prepare these fƴnancƴal
statements and, where applƴcable, wƴth the ƴnformatƴon
obtaƴned by your Company from controlled companƴes
ƴncluded ƴn the consolƴdatƴon scope. Based on thƴs work,
we attest the accuracy and faƴr presentatƴon of thƴs
ƴnformatƴon.

Other ƴnformatƴon

In accordance wƴth French law, we have verƴfƴed that the
requƴred ƴnformatƴon concernƴng the ƴdentƴty of the
shareholders and holders of the votƴng rƴghts has been
properly dƴsclosed ƴn the management report. 

Other Legal and Regulatory verƴfƴcatƴons or
ƴnformatƴons

Format of presentatƴon of the fƴnancƴal statements
ƴncluded ƴn the annual fƴnancƴal report 

In accordance wƴth the professƴonal standard on the due
dƴlƴgence of statutory audƴtors ƴn relatƴon to the annual
and consolƴdated fƴnancƴal statements presented ƴn the
sƴngle European electronƴc ƴnformatƴon format, we have
also verƴfƴed that the presentatƴon of the annual fƴnancƴal
statements ƴncluded ƴn the annual fƴnancƴal report referred
to ƴn I of Artƴcle L. 451-1-2 of the French Monetary and
Fƴnancƴal Code, prepared under the responsƴbƴlƴty of the
Chaƴrman and CEO, complƴes wƴth thƴs format as defƴned
by European Delegated Regulatƴon No. 2019/815 of 17
December 2018.

Based on our work, we conclude that the presentatƴon of
the annual fƴnancƴal statements ƴncluded ƴn the annual
fƴnancƴal report complƴes, ƴn all materƴal respects, wƴth the
sƴngle European electronƴc reportƴng format. 

It ƴs not our responsƴbƴlƴty to verƴfy that the fƴnancƴal
statements whƴch wƴll be ƴncluded by your company ƴn the
annual fƴnancƴal report fƴled wƴth the AMF correspond to
those on whƴch we have performed our work.

Appoƴntment of the Statutory Audƴtors

We were appoƴnted as statutory audƴtors of Lumƴbƴrd S.A.
by the Shareholders’ Meetƴngs held on 17 May 2018 for
KPMG SA and by the Shareholders’ Meetƴngs held on 4
May 2021 for FORVIS MAZARS SA.

As of December 31, 2025, KPMG SA was ƴn ƴts 8th year and
FORVIS MAZARS S ƴn ƴts 5th year of total unƴnterrupted
engagement.

Responsƴbƴlƴtƴes of management and those charged
wƴth governance ƴn relatƴon to the fƴnancƴal statements

It ƴs the responsƴbƴlƴty of management to prepare fƴnancƴal
statements that gƴve a true and faƴr vƴew ƴn accordance
wƴth French generally accepted accountƴng prƴncƴples, and
to ƴmplement such ƴnternal control procedures as ƴt
determƴnes are necessary to enable the preparatƴon of
fƴnancƴal statements that are free from materƴal
mƴsstatement, whether due to fraud or error.

In preparƴng the fƴnancƴal statements, ƴt ƴs the
responsƴbƴlƴty of management to assess the company's
abƴlƴty to contƴnue as a goƴng concern, to present ƴn the
fƴnancƴal statements, where approprƴate, necessary
ƴnformatƴon concernƴng goƴng concern and to apply the
goƴng concern basƴs of accountƴng unless the company ƴs
to be wound up or cease tradƴng.

It ƴs the responsƴbƴlƴty of the Board of Dƴrectors to monƴtor
the process for preparƴng fƴnancƴal ƴnformatƴon and to
monƴtor the effectƴveness of the ƴnternal control and rƴsk
management systems and, where approprƴate, the ƴnternal
audƴt system, wƴth regard to the procedures for preparƴng
and processƴng accountƴng and fƴnancƴal ƴnformatƴon. 

The annual fƴnancƴal statements have been approved by
the Board of Dƴrectors.

Statutory Audƴtors’ Responsƴbƴlƴtƴes for the Audƴt of the
Fƴnancƴal Statements

Objectƻves and audƻt approach

Our role ƴs to ƴssue a report on the fƴnancƴal statements.
Our objectƴve ƴs to obtaƴn reasonable assurance about
whether the fƴnancƴal statements as a whole are free from
materƴal mƴsstatement. Reasonable assurance ƴs a hƴgh
level of assurance, but ƴs not a guarantee that an audƴt
conducted ƴn accordance wƴth professƴonal standards wƴll
always detect a materƴal mƴsstatement when ƴt exƴsts.
Mƴsstatements can arƴse from fraud or error and are
consƴdered materƴal ƴf, ƴndƴvƴdually or ƴn the aggregate,
they could reasonably be expected to ƴnfluence the
economƴc decƴsƴons of users taken on the basƴs of these
fƴnancƴal statements. 

As specƴfƴed ƴn Artƴcle L.821-55 of the French Commercƴal
Code, our statutory audƴt does not ƴnclude assurance on
the vƴabƴlƴty of the Company or the qualƴty of management
of the affaƴrs of the Company.

As part of an audƴt conducted ƴn accordance wƴth
professƴonal standards applƴcable ƴn France, the statutory
audƴtor exercƴses professƴonal judgment throughout the
audƴt and furthermore:

Z Identƴfƴes and assesses the rƴsks of materƴal
mƴsstatement of the fƴnancƴal statements, whether due
to fraud or error, desƴgns and performs audƴt
procedures responsƴve to those rƴsks, and obtaƴns audƴt
evƴdence consƴdered to be suffƴcƴent and approprƴate to
provƴde a basƴs for hƴs opƴnƴon. The rƴsk of not
detectƴng a materƴal mƴsstatement resultƴng from fraud
ƴs hƴgher than for one resultƴng from error, as fraud
may ƴnvolve collusƴon, forgery, ƴntentƴonal omƴssƴons,
mƴsrepresentatƴons, or the overrƴde of ƴnternal control,
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Z Obtaƴns an understandƴng of ƴnternal control relevant
to the audƴt ƴn order to desƴgn audƴt procedures that
are approprƴate ƴn the cƴrcumstances, but not for the
purpose of expressƴng an opƴnƴon on the effectƴveness
of the ƴnternal control,

Z Evaluates the approprƴateness of accountƴng polƴcƴes
used and the reasonableness of accountƴng estƴmates
and related dƴsclosures made by management ƴn the
fƴnancƴal statements,

Z Assesses the approprƴateness of management’s use of
the goƴng concern basƴs of accountƴng and, based on
the audƴt evƴdence obtaƴned, whether a materƴal
uncertaƴnty exƴsts related to events or condƴtƴons that
may cast sƴgnƴfƴcant doubt on the Company’s abƴlƴty to
contƴnue as a goƴng concern. Thƴs assessment ƴs based
on the audƴt evƴdence obtaƴned up to the date of hƴs
audƴt report. However, future events or condƴtƴons may
cause the Company to cease to contƴnue as a goƴng
concern. If the statutory audƴtor concludes that a
materƴal uncertaƴnty exƴsts, there ƴs a requƴrement to
draw attentƴon ƴn the audƴt report to the related
dƴsclosures ƴn the fƴnancƴal statements or, ƴf such
dƴsclosures are not provƴded or ƴnadequate, to modƴfy
the opƴnƴon expressed thereƴn,

Z Evaluates the overall presentatƴon of the fƴnancƴal
statements and assesses whether these statements
represent the underlyƴng transactƴons and events ƴn a
manner that achƴeves faƴr presentatƴon.

Report to the Board of Dƴrectors performƴng the dutƴes 
of the specƴalƴsed Audƴt commƴttee as referred to ƴn 
Artƴcle L.821-67 of the French Commercƴal Code

We submƴt a report to the Board of Dƴrectors performƴng
the dutƴes of the specƴalƴsed commƴttee as referred to ƴn
Artƴcle L.821-67 of the French Commercƴal Code whƴch
ƴncludes ƴn partƴcular a descrƴptƴon of the scope of the
audƴt and the audƴt program ƴmplemented, as well as the
results of our audƴt. We also report, ƴf any, sƴgnƴfƴcant
defƴcƴencƴes ƴn ƴnternal control regardƴng the accountƴng
and fƴnancƴal reportƴng procedures that we have ƴdentƴfƴed.

Our report to the Board of Dƴrectors performƴng the dutƴes
of the specƴalƴsed commƴttee as referred to ƴn Artƴcle
L.821-67 of the French Commercƴal Code ƴncludes the rƴsks
of materƴal mƴsstatement that, ƴn our professƴonal
judgment, were of most sƴgnƴfƴcance ƴn the audƴt of the
fƴnancƴal statements of the current perƴod and whƴch are
therefore the key audƴt matters that we are requƴred to
descrƴbe ƴn thƴs report.

We also provƴde the Board of Dƴrectors performƴng the
dutƴes of the specƴalƴsed commƴttee as referred to ƴn Artƴcle
L.821-67 of the French Commercƴal Code wƴth the
declaratƴon provƴded for ƴn Artƴcle 6 of Regulatƴon (EU) No.
537-2014, confƴrmƴng our ƴndependence wƴthƴn the
meanƴng of the rules applƴcable ƴn France such as they are
set ƴn partƴcular by Artƴcles L.821-67 to L.821-34 of the
French Commercƴal Code and ƴn the French Code of Ethƴcs
for Statutory Audƴtors. Where approprƴate, we dƴscuss wƴth
the Board of Dƴrectors performƴng the dutƴes of the
specƴalƴsed commƴttee as referred to ƴn Artƴcle L.821-67 of
the French Commercƴal Code the rƴsks that may reasonably
be thought to bear on our ƴndependence, and the related
safeguards.

The Statutory audƴtors

Nantes, 31 March 2026

KPMG S.A.

Rennes, 31 March 2026

Forvƴs Mazars

Audrey Cour

Partner

Arnaud Le Néen

Partner
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1. CONSOLIDATED STATEMENT OF FINANCIAL POSITION (K€)

ASSETS Notes 31.12.2024 31.12.2025

Goodwƴll 6.3.1 72,095 70,760

Intangƴble fƴxed assets 6.3.1 69,955 67,326

Tangƴble fƴxed assets 6.3.2 46,536 45,058

Other non-current fƴnancƴal assets 6.3.3.2 10,850 10,665

Non current taxes receƴvable 6.3.4.1 11,476 9,232

Other non-current non-fƴnancƴal assets 6.3.4.1 - -

Deferred tax assets 6.3.8 10,196 9,007

Total non-current assets 221,108 212,048

Inventorƴes 6.3.5 76,394 82,469

Other current fƴnancƴal assets 6.3.3.2 51,667 61,900

Current tax receƴvables 6.3.4.1 1,003 3,709

Other current non-fƴnancƴal assets 6.3.4.1 8,495 7,183

Cash and equƴvalents 6.3.3.3 71,134 61,572

Total current assets 208,694 216,834

TOTAL ASSETS 429,802 428,882

Lƴabƴlƴtƴes Notes 31.12.2024 31.12.2025

Share capƴtal 6.3.6 22,467 22,467

Consolƴdated retaƴned earnƴngs 4 171127 177,720

Foreƴgn Exchange translatƴon dƴfferences 4 (1,282) (7,888)

Net ƴncome (Group share) 2 5,695 14,008

Shareholders’ equƻty (Group share) 198,007 206,307

Non-controllƴng ƴnterests - -

Long term fƴnancƴal lƴabƴlƴtƴes 6.3.3.4.1 142,030 124,414

Retƴrement benefƴts 6.3.7 3,206 2,930

Long-term provƴsƴons 6.3.7 63 95

Other long-term fƴnancƴal lƴabƴlƴtƴes 6.3.3.4.2 - -

Other long-term non-fƴnancƴal lƴabƴlƴtƴes 6.3.4.2 4,251 4,523

Deferred tax lƴabƴlƴtƴes 6.3.8 2,767 2,900

Total long-term lƻabƻlƻtƻes 152,317 134,862

CURRENT LIABILITIES 

Short term fƴnancƴal lƴabƴlƴtƴes 6.3.3.4.1 19,035 21,786

Provƴsƴons 6.3.7 1,747 1,020

Tax payable 6.3.4.2 632 1,805

Other current fƴnancƴal lƴabƴlƴtƴes 6.3.3.4.2 31,930 37,799

Other current non-fƴnancƴal lƴabƴlƴtƴes 6.3.4.2 26,137 25,303

Total current lƻabƻlƻtƻes 79,481 87,713

TOTAL LIABILITIES 429,802 428,882

Consolƴdated fƴnancƴal statement for the year 
ended 31.12.2025 

Sectƴon 4
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2. CONSOLIDATED INCOME STATEMENT (K€) 

INCOME STATEMENT Notes 31.12.2024 31.12.2025

Revenues 6.4.1 207,117 225,619

Other revenues from ordƴnary actƴvƴtƴes 6.4.1 2,940 2,910

Purchases for Productƴon (79,264) (82,288)

Salarƴes and payroll taxes 6.4.4 (68,696) (72,602)

External expenses (27,793) (26,491)

Taxes and dutƴes (1,376) (1,596)

EBITDA 32,928 45,552

Deprecƴatƴon & amortƴsatƴon 6.4.5 (18,243) (19,657)

Provƴsƴons & ƴmpaƴrments 6.4.5 1,550 (1,341)

Other current operatƴng ƴncome/expenses 6.4.5 (1,242) 1,192

Current operatƴng ƴncome 14,993 25,746

Income from asset dƴsposals (220) (310)

Acquƴsƴtƴon costs of busƴness combƴnatƴons (2,526) (1,260)

Other non-current operatƴng ƴncome/expenses (683) (366)

Impaƴrment of goodwƴll - -

Operatƴng ƴncome 6.4.6 11,564 23,810

Income from cash and cash equƴvalents 6.4.7 1,660 1,859

Gross cost of fƴnancƴal debt 6.4.7 (6,261) (5,716)

Net cost of fƴnancƴal debt (4,601) (3,856)

Other fƴnancƴal ƴncome / expenses 6.4.7 (436) (1,004)

Fƴnancƴal ƴncome (5,037) (4,860)

Income tax 6.4.8 (834) (4,943)

CONSOLIDATED NET INCOME 5,695 14,008

Of whƻch attrƻbutable to non-controllƻng ƻnterests - -

Of whƻch attrƻbutable to equƻty holders of Group parent 5,695 14,008

Earnƴng per shares 0.26 0.64

Dƴluted earnƴngs per share 6.1.22 0.26 0.64
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3. COMPREHENSIVE INCOME STATEMENT (K€) 

31.12.2024 31.12.2025

NET INCOME FOR THE PERIOD 5,695 14,008

Items that wƴll not be restated ƴn profƴt or loss subsequently (A) - -

Fƴnancƴal assets at faƴr value through OCI - -

Actuarƴal gaƴns or losses (326) 532

Tax effect 78 (134)

Sub-total (A) (248) 398

Items that wƴll be restated ƴn profƴt or loss subsequently (B) - -

Foreƴgn exchange translatƴon dƴfferences 294 (6,324)

Changes ƴn faƴr value of hedgƴng fƴnancƴal ƴnstrument (66) -

Tax effect 17 -

Sub-total (B) 245 (6,324)

Sub-total Gaƻns and losses recognƻsed dƻrectly ƻn equƻty (4) (5,926)

COMPREHENSIVE INCOME FOR THE PERIOD 5,691 8,082

Of whƻch attrƻbutable to non-controllƻng ƻnterests - -

Of whƻch attrƻbutable to equƻty holders of Group parent 5,691 8,082

4. CHANGE IN CONSOLIDATED SHAREHOLDERS’ EQUITY (K€)

Share 
Capƴtal

Addƴtƴonal 
aƴd-ƴn 
capƴtal

Treasury 
shares

Retaƴned 
earnƴngs 

Group FX 
translatƴon 

reserves 

Other Group
 reserves 
(actuarƴal 

dƴfferences)

Other faƴr 
value 

reserves

Shareholde
rs’ 

equƴty (Gr
oup share)

Non-
controllƴng
 ƴnterest

Total shar
eholders‘ 

equƴty 

31.12.2023 22,467 86,103 (6,741) 93,772 (1,577) 176 (899) 193,301 - 193,301

Other ƴtems 
of compr. ƴncome 

- - - - 294 (248) (50) (4) - (4)

Net ƴncome  - - - 5,695 - - - 5,695 - 5,695

Comprehensƴve 
ƴncome 

- - - 5.695 294 (248) (50) 5.691 - 5,691

Free shares  - - - (275) - - - (275) - (275)

Treasury shares  - - (711) - - - - (711) - (711)

Capƴtal ƴncrease  (0) - - (0) - - - (0) - (0)

Other  (0) (0) - (1) 0 0 - (0) - (0)

31.12.2024 22,467 86,103 (7,451) 99,191 (1,282) (72) (949) 198,007 - 198,007

Other ƴtems 
of compr. ƴncome 

- - - - (6,324) 398 - (5,926) - (5,926)

Net ƴncome  - - - 14,008 - - - 14,008 - 14,008

Comprehensƴve 
ƴncome 

- - - 14,008 (6,324) 398 - 8,082 - 8,082

Free shares  - - - 68 - - - 68 - 68

Treasury shares  - - 151 - - - - 151 - 151

Capƴtal ƴncrease  - - - - - - - - - -

Other  (0) (0) - 282 (282) 0 - (0) - (0)

31.12.2025 22,467 86,103 (7,301) 113,548 (7,888) 326 (949) 206,307 - 206,307

136 Lumƴbƴrd - More than lasers - Unƴversal Regƴstratƴon Document 2025



FINANCIAL ELEMENTS
Consolƴdated fƴnancƴal statement for the year ended 31.12.2025 Sectƴon 4

4

5. CONSOLIDATED CASH FLOW STATEMENT (K€)

2024 2025

Group’s consolƻdated net ƻncome  5,695 14,008

Amortƴsatƴon, deprecƴatƴon and provƴsƴons  18,284 19,220

Capƴtal gaƴn/loss on assets dƴsposals  220 310

Fƴnancƴng cost  6,261 5,716

Other calculated ƴncome and expenses  (275) 68

Tax  834 4,943

Cash flow before taxes and fƻnancƻal expenses  31,018 44,264

Change ƴn operatƴng workƴng capƴtal requƴrements  5,269 (15,564)

Taxes (paƴd)/receƴved  (1,921) 303

NET CASH FLOW FROM OPERATIONS (I) (I) 34,366 29,003

Tangƴble and ƴntangƴble assets ƴnvestments  (22,960) (16,359)

Dƴsposal of tangƴble and ƴntangƴble assets  39 264

Dƴsbursements on fƴnancƴal ƴnvestments  (234) (101)

Cash-ƴn on fƴnancƴal ƴnvestments  361 255

Net cash from acquƴsƴtƴon / dƴsposal of subsƴdƴarƴes  (50) (0)

NET CASH FLOW FROM INVESTING ACTIVITIES (II)  (22,844) (15,941)

Loan ƴssues  81,306 12,069

Loan repayments  (71,880) (28,643)

Cost of fƴnancƴal debt  (5,272) (5,858)

Dƴvƴdends paƴd by subsƴdƴarƴes  - -

Dƴvƴdends receƴved/paƴd by parent company  (0) -

Capƴtal ƴncrease/reductƴon  (0) -

Change ƴn other shareholders’ equƴty  (761) 276

NET CASH FLOW FROM FINANCING ACTIVITIES (III)  3,393 (22,155)

IMPACT OF EXCHANGE RATE VARIATION (IV)  82 (544)

CASH FLOW (I + II + III + IV)  14,997 (9,636)

Cash: openƴng  56,130 71,127

Cash: closƴng  71,127 61,491
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6. NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS

Lumƴbƴrd ƴs a French corporatƴon [socƴété anonyme] wƴth a
Board of Dƴrectors, governed by French law. Its regƴstered
offƴce ƴs located ƴn France, at 2 rue Paul Sabatƴer - 22300
LANNION. Lumƴbƴrd shares are lƴsted on Euronext Parƴs. 

Lumƴbƴrd manufactures lasers for scƴentƴfƴc, ƴndustrƴal, and
medƴcal applƴcatƴons.

6.1. Accountƴng prƴncƴples and practƴces

6.1.1. Framework for preparatƴon and presentatƴon of 
fƴnancƴal statements

The consolƴdated fƴnancƴal statements have been prepared
ƴn accordance wƴth IFRS. They were approved by Lumƴbƴrd’s
Board of Dƴrectors on 10 March 2026, and wƴll be
submƴtted for approval to the next Annual General
Meetƴng. 

Informatƴon ƴs dƴsclosed only when ƴt ƴs of materƴal
ƴmportance. Fƴgures are expressed ƴn euros rounded up to
the nearest thousand. They are prepared on a hƴstorƴcal
cost basƴs, wƴth the possƴble exceptƴon of derƴvatƴve
fƴnancƴal ƴnstruments measured at faƴr value.

Preparƴng the consolƴdated fƴnancƴal statements ƴn
conformƴty wƴth IFRS requƴres that the Fƴnancƴal
Management take ƴnto account assumptƴons and estƴmates
whƴch affect the amounts of assets and lƴabƴlƴtƴes that
appear ƴn the balance sheet, any assets and lƴabƴlƴtƴes
mentƴoned ƴn the notes, as well as the expenses and
ƴncome shown ƴn the ƴncome statement. These estƴmates
and assumptƴons are made based on past experƴence and
varƴous other factors. They are thus used as a basƴs for
makƴng the judgment needed to determƴne the book
values of assets and lƴabƴlƴtƴes, whƴch cannot be dƴrectly
obtaƴned from other sources. These estƴmates are prepared
on a goƴng concern basƴs and accordƴng to the ƴnformatƴon
avaƴlable at the tƴme of preparatƴon. 

Due to uncertaƴntƴes ƴnherent to all evaluatƴon processes,
these estƴmates and assumptƴons are contƴnuously re-
examƴned. It ƴs possƴble that the future results of the
operatƴons concerned may dƴffer from these estƴmates. The
maƴn estƴmates made by the Group concern, for assets,
the recoverable value of ƴntangƴble assets (Goodwƴll and
development costs, whƴch amounts are ƴndƴcated ƴn Note
6.3.1.), and for lƴabƴlƴtƴes, the provƴsƴons for contƴngencƴes
and charges (whƴch amounts are ƴndƴcated ƴn Note 6.3.7.).

Sƴnce 1 January 2005, the Group’s consolƴdated fƴnancƴal
statements have been prepared ƴn conformƴty wƴth IFRS, as
adopted ƴn the European Unƴon under European
Regulatƴon 1606/2002 of 19 July 2002, whƴch authorƴsed
IFRS. These guƴdelƴnes ƴnclude the ƴnternatƴonal accountƴng
standards (IAS/IFRS), the ƴnterpretatƴons of the Standƴng
Interpretatƴons Commƴttee (SIC), and the Internatƴonal
Fƴnancƴal Reportƴng Interpretatƴons Commƴttee (IFRIC), as
publƴshed by the Internatƴonal Accountƴng Standards Board
(IASB) as at 31 December 2023 and currently applƴcable.

New standards and ƻnterpretatƻons that are not mandatory and 
cannot be antƻcƻpated as of 1 January 2025

The applƴcatƴon of the standards, amendments and
ƴnterpretatƴons that came ƴnto force on 1 January 2025,
ƴncludƴng the IAS 21 amendment 'Lack of exchangeabƴlƴty',

dƴd not have a sƴgnƴfƴcant ƴmpact on the Group's fƴnancƴal
statements.

6.1.2. Change ƴn accountƴng methods

There has been no changes ƴn accountƴng methods for
2025.

6.1.3. Major transactƴons and comparabƴlƴty

In 2025, the Lumƴbƴrd Group dƴd not carry out any major
transactƴons that would affect the comparabƴlƴty of the
fƴnancƴal statements.

6.1.4. Consolƴdatƴon method and scope

The consolƴdatƴon scope of the Lumƴbƴrd Group ƴncludes, ƴn
addƴtƴon to the consolƴdatƴng parent company Lumƴbƴrd
SA, all of the companƴes ƴt controls, dƴrectly or ƴndƴrectly,
exclusƴvely, joƴntly, or over whƴch ƴt exercƴses a
consƴderable ƴnfluence, and regardless of theƴr legal form.
The subsƴdƴarƴes are consolƴdated as from the takeover
date untƴl the date control ƴs lost. To determƴne control,
any votƴng rƴghts attached to fƴnancƴal ƴnstruments whƴch
may, under certaƴn condƴtƴons, provƴde a votƴng rƴght to
Lumƴbƴrd SA or ƴts subsƴdƴarƴes, are taken ƴnto
consƴderatƴon.

The companƴes over whƴch the Group dƴrectly or ƴndƴrectly
exercƴses exclusƴve control are consolƴdated usƴng the full
consolƴdatƴon method: accordƴng to the provƴsƴons of IFRS
10, control ƴs determƴned wƴth regard to the Group’s
capacƴty to exercƴse power over the entƴtƴes concerned so
as to ƴnfluence the varƴable returns to whƴch ƴt ƴs exposed
or entƴtled due to ƴts connectƴons thereto.

6.1.5. Busƴness combƴnatƴons

On fƴrst consolƴdatƴon of an exclusƴvely controlled
company, the assets, lƴabƴlƴtƴes and contƴngent lƴabƴlƴtƴes of
the acquƴred company are measured at faƴr value ƴn
accordance wƴth IFRS. Valuatƴon dƴfferences arƴsƴng on thƴs
occasƴon are recognƴzed ƴn the assets and lƴabƴlƴtƴes
concerned, ƴncludƴng the mƴnorƴty share and not just the
share of the shares acquƴred. The dƴfference between the
acquƴsƴtƴon cost and the acquƴrer's share of the net assets
measured at faƴr value ƴs recognƴzed as goodwƴll.

6.1.6. Transactƴons expressed ƴn foreƴgn currency

The Lumƴbƴrd Group’s consolƴdated fƴnancƴal statements
are presented ƴn euro.

6.1.6.1. Conversƻon of fƻnancƻal statements expressed ƻn foreƻgn 
currency

The fƴnancƴal statements of the Group’s foreƴgn
subsƴdƴarƴes are maƴntaƴned ƴn theƴr functƴonal currency.
The assets and lƴabƴlƴtƴes of companƴes whose functƴonal
currency ƴs not the euro are converted ƴnto euro at the
closƴng prƴce. 

The ƴncome statement ƴs converted at the average prƴce for
the perƴod, to the extent that there are no major
fluctuatƴons ƴn prƴces,

The cash flow statement ƴs converted to the average rate,
wƴth the exceptƴon of cash and cash equƴvalents, whƴch are
converted at the closƴng rate,

Translatƴon dƴfferences between the assets and lƴabƴlƴtƴes
at the closƴng prƴce, and the ƴncome statement at the
average rate are recorded separately under the lƴne ƴtem
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“Translatƴon dƴfferences” under other comprehensƴve
ƴncome. 

6.1.6.2. Conversƻon of transactƻons denomƻnated ƻn foreƻgn 
currency

The recordƴng and measurement of transactƴons ƴn foreƴgn
currencƴes are defƴned by IAS 21 as “the effects of changes
ƴn foreƴgn exchange rates.” 

Transactƴons denomƴnated ƴn foreƴgn currency are
converted at the current exchange rate ƴn effect at the
tƴme of the transactƴon. At year-end, the foreƴgn currency
assets and lƴabƴlƴtƴes are converted at the closƴng exchange
rate. The resultƴng translatƴon dƴfferences are recorded
under exchange gaƴns or losses under operatƴng ƴncome,
excludƴng those entrƴes of a fƴnancƴal nature and those
relatƴng to the underlyƴng flows dƴrectly recorded under
equƴty.

6.1.7. Interest rate hedges

In order to manage ƴts exposure to ƴnterest rate rƴsk on ƴts
acquƴsƴtƴon bank debt, the Group may enter ƴnto lƴsted
fƴnancƴal ƴnstruments on organƴsed or over-the-counter
markets, wƴth leadƴng counterpartƴes.

As at 31 December 2025, the Group had not put any
hedgƴng ƴnstruments ƴn place.

For cash flow hedgƴng transactƴons, the Group measures
the faƴr value of the derƴvatƴve ƴnstruments. Theƴr
effectƴveness ƴs proven ƴf there ƴs an economƴc relatƴonshƴp
between the base transactƴon and the hedgƴng transactƴon
and ƴf they counterbalance each other, ƴn part or ƴn full.

Z Only the effectƴve portƴon of a hedgƴng relatƴonshƴp
qualƴfƴes for hedge accountƴng and ƴs therefore
recognƴsed ƴn other comprehensƴve ƴncome ƴtems.
Ineffectƴveness ƴs recognƴsed ƴn the ƴncome statement,
on the lƴne "cost of gross fƴnancƴal debt". The
recognƴtƴon of the tƴme value of optƴons ƴs recorded ƴn
other comprehensƴve ƴncome,

Z Gaƴns and losses accumulated ƴn equƴty related to
hedgƴng ƴnstruments are recycled to the ƴncome
statement under "cost of gross debt" as a cost of the
hedged transactƴon when ƴt ƴs exercƴsed.

6.1.8. Intangƴble fƴxed assets

6.1.8.1. Goodwƻll

Goodwƴll represents the excess purchase prƴce on the share
acquƴred by the Group ƴn the faƴr value of ƴdentƴfƴable net
assets, lƴabƴlƴtƴes, and contƴngent lƴabƴlƴtƴes of the entƴty at
the date of acquƴsƴtƴon. Correctƴons or adjustments may be
made to the faƴr value of the assets and lƴabƴlƴtƴes
acquƴred ƴn the 12 months followƴng the acquƴsƴtƴon ƴf new
ƴnformatƴon ƴs obtaƴned concernƴng an element that
exƴsted at the date of acquƴsƴtƴon. 

In the event that the faƴr value of ƴdentƴfƴable assets,
lƴabƴlƴtƴes, and contƴngent lƴabƴlƴtƴes recorded ƴs hƴgher than
the consƴderatƴon transferred, the dƴfference ƴs
ƴmmedƴately recognƴsed under ƴncome for the year of the
acquƴsƴtƴon. 

Addƴtƴonal acquƴsƴtƴons of securƴtƴes from a prevƴously
consolƴdated subsƴdƴary do not result ƴn addƴtƴonal goodwƴll
beƴng recorded, as these transactƴons are consƴdered to be
transactƴons between shareholders, whƴch must be
recorded under equƴty.

6.1.8.2. Other ƻntangƻble assets

In conformƴty wƴth IAS 38 “Intangƴble assets”, only the
ƴtems whƴch ƴt ƴs probable that the future economƴc
advantages wƴll benefƴt the Group, and whose cost may be
relƴably determƴned, are recorded under ƴntangƴble assets.
They are recorded at theƴr acquƴsƴtƴon cost.

When theƴr useful lƴfe ƴs defƴned, ƴntangƴble assets are
amortƴsed over the term of use expected by the Group.
Thƴs term ƴs determƴned on a case by case basƴs accordƴng
to the nature and characterƴstƴcs of the ƴtems ƴncluded
under thƴs headƴng. 

When theƴr useful lƴfe ƴs undefƴned, ƴntangƴble assets are
not amortƴsed but ƴnstead subject to annual systematƴc
ƴmpaƴrment tests.

The Group’s ƴntangƴble assets prƴmarƴly ƴnclude:

Z Development costs (ƴncludƴng patents), whƴch are
capƴtalƴsed as soon as are demonstrated:
. The ƴntentƴon and fƴnancƴal and technƴcal capacƴty to

complete the development project,
. The probabƴlƴty that the future economƴc benefƴts

attrƴbutable to development expenses wƴll benefƴt
the company,

. And that the cost of thƴs asset may be relƴably
evaluated,

. Research and development costs whƴch do not meet
the above crƴterƴa are recorded under fƴnancƴal year
expenses for the year ƴn whƴch they are ƴncurred.
Capƴtalƴsed developments whƴch meet the crƴterƴa
prescrƴbed by the accountƴng guƴdelƴnes are recorded
on the assets sƴde of the balance sheet. They are
amortƴsed on a straƴght-lƴne basƴs over theƴr
estƴmated useful lƴfe, whƴch ƴs generally fƴve years.

Z The Quantel and Ellex brands, whƴch are not subject to
amortƴsatƴon,

Z The ƴntangƴble value of Defence contracts, amortƴsed
over a perƴod of nƴne years,

Z Software acquƴred, whƴch ƴs amortƴsed on a straƴght-
lƴne basƴs over three years.

Z Rƴghts of use of leased assets, recognƴsed ƴn accordance
wƴth IFRS16.

6.1.8.3. Impaƻrment

Tangƴble and ƴntangƴble fƴxed assets must undergo
ƴmpaƴrment testƴng ƴn certaƴn cƴrcumstances: 

Z For ƴntangƴble assets wƴth an ƴndefƴnƴte useful lƴfe, at
least once a year or more frequently ƴf there are sƴgns
of ƴmpaƴrment,

Z For other fƴxed assets, each tƴme the events, or changes
ƴn cƴrcumstances ƴndƴcate that these book values mƴght
not be recoverable. 

An ƴmpaƴrment test consƴsts of comparƴng the net book
value of the asset wƴth ƴts recoverable value, whƴch ƴs the
hƴgher value as between ƴts faƴr value less dƴsposal costs
and ƴts value ƴn use. 

Z Value ƴn use ƴs obtaƴned by addƴng the dƴscounted
values of cash flows expected from use of the asset (or
group of assets) and from ƴts ultƴmate dƴsposal.

Z The faƴr value less dƴsposal costs corresponds to the
amount that could be obtaƴned from the sale of the
asset (or group of assets), under normal competƴtƴve
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condƴtƴons, less the costs dƴrectly lƴnked to dƴsposal.

The (tangƴble and ƴntangƴble) fƴxed assets subject to
ƴmpaƴrment testƴng are grouped wƴthƴn Cash-Generatƴng
Unƴts (CGUs) whƴch correspond to standard groups, whose
use generates ƴndependent cash flows, namely for
Lumƴbƴrd Group: 

Z The “Medƴcal” CGU,
Z The “Photonƴcs” CGU,

The value ƴn use ƴs determƴned from dƴscounted cash flow
projectƴons coverƴng a perƴod of fƴve years, and wƴth a
termƴnal value. The dƴscounted rate used for these
calculatƴons ƴs the weƴghted average cost of the capƴtal
after taxes for each of the Cash-Generatƴng Unƴts. In terms
of changes ƴn revenues and termƴnal values, the
assumptƴons used are reasonable and conform to the
avaƴlable market data for each of the busƴness actƴvƴtƴes.

The dƴscounted rate and the perpetuƴty growth rate, on the
one hand, and the busƴness growth rate, on the other, are
the most sensƴtƴve assumptƴons concernƴng the evaluatƴon
of ƴmpaƴrment testƴng. To conduct ƴmpaƴrment testƴng at
the close of 2025, the Group used the followƴng
assumptƴons: 

Z 10.14% dƴscount rate, compared wƴth 10.15% the
prevƴous year; 

Z 2% perpetuƴty growth rate (whƴch reflects analysts’
projectƴons accordƴng to value), stable compared wƴth
2024.

6.1.9. Tangƴble assets

As the Lumƴbƴrd Group’s dƴsposal of ƴts assets ƴs non-
recurrƴng, the resƴdual value of a fƴxed asset at the end of
ƴts deprecƴatƴon perƴod ƴs null (fƴxed assets thus deprecƴate
for the entƴrety of theƴr value). The Group has not opted to
re-evaluate ƴts property, plant & equƴpment (preservatƴon
of hƴstorƴcal cost for all categorƴes of fƴxed assets, less any
deprecƴatƴon and ƴmpaƴrments ƴn value).

6.1.9.1. Amortƻzatƻons

The followƴng duratƴons and methods are most commonly
used: 

Nature Tƴmeframe Method

Manufacturƴng facƴlƴtƴes 10 to 30 years Straƴght lƴne

Upgrades to facƴlƴtƴes 10 to 15 years Straƴght lƴne

Industrƴal equƴpment 3 to 10 years Straƴght lƴne 

Upgrades to ƴndustrƴal equƴpment 5 years Straƴght lƴne

General plant ƴmprovements 10 years Straƴght lƴne

Transport equƴpment 5 years Straƴght lƴne

Computer hardware 3 to 5 years Straƴght lƴne

Offƴce equƴpment 4 to 7 years Straƴght lƴne

Offƴce furnƴtures 10 years Straƴght lƴne

6.1.9.2. Impaƻrment

See note 6.1.8.3.

6.1.10. Government grants

The grants recorded by the Group are prƴmarƴly lƴnked to
assets. These grants are recorded on the lƴabƴlƴtƴes sƴde of
the balance sheet under the headƴng “other current
lƴabƴlƴtƴes.” They are booked at the rate of amortƴsatƴon of

the asset they support, under the lƴne ƴtem “other ƴncome
from ordƴnary actƴvƴtƴes.” 

Any operatƴng grants coverƴng expenses for the perƴod are
dƴrectly recorded ƴn revenue, under the lƴne ƴtem “other
ƴncome from ordƴnary actƴvƴtƴes.”

6.1.11. Inventorƴes and work-ƴn-progress

Inventorƴes are evaluated at theƴr productƴon cost or
probable net realƴsable value ƴf thƴs ƴs lower. The cost prƴce
corresponds to the acquƴsƴtƴon cost or productƴon cost. 

The net realƴsable value represents the estƴmated sale prƴce
over the normal course of busƴness, less the costs
expected to complete the sale.

6.1.12. Fƴnancƴal ƴnstruments

The Group holds the followƴng fƴnancƴal ƴnstruments:

Fƴnancƴal assets: unconsolƴdated equƴty ƴnterests, loans and
receƴvables at amortƴsed costs, ƴncludƴng accounts
receƴvable as well as the posƴtƴve faƴr value of derƴvatƴve
fƴnancƴal ƴnstruments.

Fƴnancƴal lƴabƴlƴtƴes: loans, other fƴnancƴng and bank
overdraft facƴlƴtƴes, accounts payable, and the faƴr value of
derƴvatƴve fƴnancƴal ƴnstrument lƴabƴlƴtƴes.

The measurement and recordƴng of fƴnancƴal assets and
lƴabƴlƴtƴes are defƴned by IFRS 9 “Fƴnancƴal Instruments.” In
applyƴng thƴs standard durƴng theƴr ƴnƴtƴal recordƴng, the
fƴnancƴal assets are classƴfƴed at amortƴsed cost, at faƴr
value through other comprehensƴve ƴncome, or at faƴr
value through profƴt or loss.

Fƴnancƴal assets and lƴabƴlƴtƴes are presented ƴn the balance
sheet under assets or lƴabƴlƴtƴes, or current or non-current
lƴabƴlƴtƴes accordƴng to whether theƴr maturƴty dates are
less than or greater than one year.

Loans and other fƴnancƴal lƴabƴlƴtƴes are measured at
amortƴsed cost, whƴch ƴs calculated usƴng the effectƴve
ƴnterest rate (EIR). For example, lendƴng fees are deducted
from the ƴnƴtƴal amount of the debt, then reƴntegrated
perƴod after perƴod accordƴng to the calculatƴon of the EIR,
wƴth consƴderatƴon of these reƴntegratƴons beƴng recorded
through profƴt or loss. 

Unconsolƴdated equƴty ƴnterests are recorded, on optƴons,
under fƴnancƴal assets at faƴr value by “other
comprehensƴve ƴncome,” whƴch has not been recyclable
sƴnce 1 January 2018. 

Receƴvables: Receƴvables are recorded at amortƴsed cost.
For theƴr ƴmpaƴrment, the Group applƴes the sƴmplƴfƴed
method proposed by IFRS 9 and recognƴses the expected
losses at maturƴty of these receƴvables. These expected
losses are measured takƴng ƴnto account any credƴt
ƴnsurance that may have been taken out.

6.1.13. Cash and cash equƴvalents

Cash consƴsts of lƴquƴd assets ƴn bank current accounts. 

Cash equƴvalents ƴnclude open-end mutual funds (SICAV)
and tƴme deposƴts, whƴch can be readƴly transferred or sold
(ƴn a perƴod of less than three months) and do not present
any sƴgnƴfƴcant rƴsk of ƴmpaƴrment ƴn case of a change ƴn
ƴnterest rate.
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6.1.14. Repurchase of equƴty ƴnstruments

If the Group repurchases ƴts own equƴty ƴnstruments, the
amount of consƴderatƴon paƴd, ƴncludƴng the dƴrectly
attrƴbutable costs, ƴs recorded under change ƴn equƴty.

6.1.15. Share-based payments to personnel

The Group chose to apply IFRS 2 “Share-based payment”
to all of ƴts share optƴon plans, startƴng wƴth the one that
was establƴshed on 7 November 2002, ƴn conformƴty wƴth
the provƴsƴons of the rule. 

As at 31 December 2025, no plan ƴs currently ƴn place.

6.1.16. Free shares

In conformƴty wƴth IFRS 2, an expense must be recorded
when free shares are granted, ƴn order to reflect the
servƴces rendered by employees or agents. Thƴs charge ƴs
offset under the lƴne ƴtem consolƴdated reserves. The
prƴncƴple for measurƴng the expense ƴs as follows:

Z Each share ƴs valued at the faƴr value of the free shares
allotted; ƴn other words at the unƴt stock prƴce on the
date the shares are allocated, less any amount
reflectƴng the market condƴtƴons and other
characterƴstƴcs such as the lack of dƴvƴdend or post-
acquƴsƴtƴon non-transferabƴlƴty clauses. Thƴs faƴr value
ƴs set at the allocatƴon date. It ƴs not subject to
subsequent re-estƴmates as a functƴon of the change ƴn
stock prƴce;

Z The faƴr value ƴs then multƴplƴed by the number of
shares acquƴred by the benefƴcƴarƴes, employees, or
agents;

Z When the free share allocatƴon plan ƴncludes a
condƴtƴon for ongoƴng servƴce wƴth the group untƴl the
end of the vestƴng perƴod ƴn order for the award to
become fƴnal, the charge ƴs then spread over the term
of the contƴnued servƴce condƴtƴon (vestƴng perƴod).

6.1.17. Provƴsƴons

The provƴsƴons are establƴshed ƴn the balance sheet when
the Group has a current (legal or ƴmplƴcƴt) oblƴgatƴon
towards a thƴrd party and ƴt ƴs probable that an outflow of
resources representatƴve of future economƴc advantages
wƴll be necessary to settle the oblƴgatƴon. 

A provƴsƴon ƴs only allotted ƴn the Group’s fƴnancƴal
statements on the condƴtƴon that the amount of the
outgoƴng resources that wƴll be necessary to settle the
oblƴgatƴon can be relƴably measured. Wƴthout a relƴable
estƴmate and/or once the Group belƴeves ƴt has solƴd and
pertƴnent arguments to defend the ƴssues ƴn dƴspute, no
provƴsƴon ƴs recorded. The ƴnformatƴon ƴs then presented ƴn
the sectƴon “Management of rƴsks and dƴsputes – dƴsputes
and exceptƴonal events” ƴn the notes hereto. 

The maƴn provƴsƴons establƴshed by the Group concern:

Z The coverage of customer warrantƴes;
Z Rƴsks and varƴous dƴsputes;
Z Employee benefƴts.

6.1.17.1. Losses on completƻon

The total costs of contracts, and ƴn partƴcular those stƴll
pendƴng, are regularly subject to follow-up and estƴmates
ƴn order to monƴtor the expected level of margƴns. If these
estƴmates demonstrate that a contract wƴll be loss-

makƴng, a provƴsƴon for loss on completƴon wƴll be recorded
for the entƴre estƴmated loss.

6.1.17.2. Warrantƻes

The products sold by the Group benefƴt from a warranty
coverƴng any repaƴr expenses for perƴod varyƴng between
one and three years. A provƴsƴon ƴs establƴshed when the
products concerned are sold, to cover the estƴmated cost of
thƴs warranty.

6.1.17.3. Employee benefƻts

Employee benefƴts concern the Group’s commƴtments, for
the French subsƴdƴarƴes, ƴn terms of end-of-career
ƴndemnƴtƴes, and are measured ƴn conformƴty wƴth revƴsed
IAS 19 and ƴnclude 2021 IFRIC guƴdelƴnes. As the Group
does not outsource ƴts commƴtments, they are recorded ƴn
the fƴnancƴal statements ƴn the form of provƴsƴons, whƴch
are calculated based on actuarƴal measurements usƴng the
prospectƴve method (projected unƴt credƴts method) whƴch
notably ƴntegrates: 

Z The statƴstƴcal elements of the TPF 2005 generatƴonal
table whƴch allows death probabƴlƴtƴes to be
determƴned;

Z The average turnover rate by age group, whƴch allows
the probabƴlƴtƴes of remaƴnƴng ƴn the Group untƴl
retƴrement age to be determƴned age and senƴorƴty of
employees;

Z A coeffƴcƴent on changes ƴn remuneratƴon and a
dƴscountƴng rate. The rate used for dƴscountƴng was
3.66% ƴn 2025 compared to 3.16% ƴn 2024. 

Actuarƴal dƴfferences are recorded under other
comprehensƴve ƴncome, ƴn applƴcatƴon of IAS 19.

6.1.18. Income from ordƴnary actƴvƴtƴes

In conformƴty wƴth the provƴsƴons under IFRS15, revenue ƴs
recognƴsed ƴf there ƴs a contract between the Group and ƴts
clƴent. There ƴs a contract ƴf ƴt ƴs probable that the Group
wƴll recover the payment to whƴch ƴt ƴs entƴtled, and ƴf the
rƴghts to the goods or servƴces and the terms of payment
may be ƴdentƴfƴed, and ƴf the partƴes to the contract are
commƴtted to settlƴng theƴr respectƴve oblƴgatƴons.

Contracts wƻth multƻple performance oblƻgatƻons:
The Group may sƴgn contracts wƴth multƴple elements that
could correspond to a combƴnatƴon of dƴfferent servƴces,
and delƴvery of goods. The revenue ƴs recognƴsed
separately for each of the ƴtems when they can be
ƴdentƴfƴed separately and the clƴent can benefƴt from thƴs
practƴce. 

When a contract contaƴns several performance oblƴgatƴons,
the prƴce ƴs allotted to each of them based on ƴts ƴndƴvƴdual
sale prƴce.

Prƻncƻpal or Agent:

When the Group provƴdes specƴfƴc supplƴes or servƴces to
clƴents, whƴch are qualƴfƴed as dƴstƴnct, ƴt acts as prƴncƴpal,
ƴn partƴcular ƴf ƴt ƴs responsƴble for these goods or servƴces
complyƴng wƴth the clƴent’s specƴfƴcatƴons, or ƴf ƴt assumes
a delƴvery or ƴnventory rƴsk.

Recognƻtƻon of revenue at a gƻven date over tƻme or on an
ongoƻng basƻs:

The Group records revenue when ƴt has fulfƴlled (or as ƴt
fulfƴls) a performance oblƴgatƴon by provƴdƴng the clƴent
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wƴth a promƴsed good or servƴce. 

Z For performance oblƴgatƴons that are fulfƴlled gradually
(ongoƴng revenue), the Group records revenue
accordƴng to stage of completƴon. The stage of
completƴon ƴs determƴned accordƴng to the costs
ƴncurred ƴn comparƴson wƴth the total costs provƴded for
under the contract. Moreover, when the Group
constructs assets ƴn a serƴes, the revenue ƴs recognƴsed
on an ongoƴng basƴs accordƴng to the costs ƴncurred,
when the Group’s performance oblƴgatƴon consƴsts of
constructƴng assets that the clƴent controls as they are
gradually created, or ƴf saƴd assets have no alternatƴve
use other than the one the clƴent wƴll make of them,
and the Group has an ƴrrevocable rƴght to payment for
the work completed to date under the terms of the
contract. If these condƴtƴons are not met, the revenue ƴs
recognƴsed at a gƴven date;

Z For performance oblƴgatƴons fulfƴlled at a gƴven date,
the Group records the revenue when the clƴent takes
control of the good or servƴce.

6.1.19. EBITDA

In ƴts consolƴdated ƴncome statement, the Lumƴbƴrd Group
shows an aggregate - the EBITDA - whƴch ƴs not defƴned
by IFRS but ƴs useful for ƴts ƴnvestors. 

The EBITDA corresponds to the Group's added value, plus
subsƴdƴes granted to ƴncome, less taxes and assƴmƴlated
payments and personnel expenses. Value added ƴncludes
productƴon for the fƴnancƴal year (sold, booked to
ƴnventorƴes or fƴxed assets) net of purchases consumed and
other external charges.

6.1.20. Deferred tax

Dƴfferences ƴn tƴme whƴch appear ƴn the balance sheet
between the consolƴdated book values and the tax values
of the correspondƴng assets and lƴabƴlƴtƴes result ƴn the
calculatƴon of deferred taxes.

In conformƴty wƴth IAS 12, the Groupe presents deferred
taxes ƴn the consolƴdated balance sheet separately from
the other assets and lƴabƴlƴtƴes. Deferred tax assets are
recorded ƴn the balance sheet to the extent that ƴt ƴs
probable that they wƴll be recovered over the course of
subsequent years. Deferred tax assets and lƴabƴlƴtƴes are
not dƴscounted. 

To assess the Group’s capacƴty to recover these assets, the
followƴng elements are partƴcularly taken ƴnto account: 

Z Forecast of future tax results,
Z Hƴstory of tax results from prevƴous years.

Deferred tax assets and lƴabƴlƴtƴes are measured usƴng the
lƴabƴlƴty method, meanƴng usƴng the tax rate whose
applƴcatƴon ƴs expected over the current year ƴn whƴch the
asset wƴll be realƴsed or the lƴabƴlƴty settled, based on the
tax rates (and tax regulatƴons) whƴch were adopted or

quasƴ-adopted at the closƴng date, takƴng ƴnto account
future rate ƴncreases and decreases.

The measurement of deferred tax assets and lƴabƴlƴtƴes
reflects the tax consequences that would result from the
way ƴn whƴch the company expects, at the closƴng date, to
recover or settle the book value of ƴts assets and lƴabƴlƴtƴes.

6.1.21. Segment ƴnformatƴon

The Group dƴstƴnguƴshes ƴts medƴcal actƴvƴty from ƴts
ƴndustrƴal and scƴentƴfƴc actƴvƴty. The segment ƴnformatƴon
ƴs presented under Note 6.4.2.

6.1.22. Earnƴngs per share

Basƴc earnƴngs per share are calculated by dƴvƴdƴng the net
ƴncome from the fƴnancƴal year attrƴbutable to bearers of
ordƴnary shares by the average weƴghted number of
ordƴnary shares outstandƴng durƴng the fƴnancƴal year.

The average number of shares outstandƴng ƴs calculated
based on the varƴous changes ƴn share capƴtal, restated,
where applƴcable, for Group holdƴng of ƴts own shares, ƴ.e.
for fƴnancƴal year 2025, 22,026,308 shares.

To calculate the dƴluted earnƴngs per share, the net profƴt
attrƴbutable to bearers of ordƴnary shares and the average
weƴghted number of shares outstandƴng are adjusted for
the effects of all ordƴnary shares subject to dƴlutƴon. As at
31 December 2025, there were no ordƴnary shares subject
to dƴlutƴon.

6.1.23. Fƴnancƴal ƴtems ƴn the ƴncome statement

6.1.23.1. Income from cash and cash equƻvalents

The lƴne ƴtem “ƴncome from cash and cash equƴvalents”
prƴmarƴly ƴncludes the result from the dƴsposal of cash
equƴvalents, net of losses ƴn value recorded on cash
equƴvalents carrƴed as assets.

6.1.23.2. Cost of fƻnancƻal debt

The cost of gross fƴnancƴal debt ƴncludes ƴnterest expenses
on loans calculated at the effectƴve ƴnterest rate as well as
the cost of rate hedgƴng on these same loans, where
applƴcable.

The cost of net fƴnancƴal debt corresponds to the cost of
the gross fƴnancƴal debt less ƴncome from cash and cash
equƴvalents.

6.1.23.3. Other fƻnancƻal expenses and ƻncome

Other fƴnancƴal expenses and ƴncome corresponds to
revenue from fƴnancƴal loans and receƴvables, to dƴvƴdends
paƴd from unconsolƴdated companƴes, currency result, the
accretƴon of provƴsƴons, and ƴmpaƴrments of fƴnancƴal
assets..
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6.2. Consolƴdatƴon scope

6.2.1. Parent company

Lumƴbƴrd SA

A French lƴmƴted lƴabƴlƴty company (socƴété anonyme) havƴng capƴtal of €22,466,882

2 rue Paul Sabatƴer – 22300 Lannƴon, France

6.2.2. Consolƴdated subsƴdƴarƴes

Company Regƴstered offƴce Consolƴdatƴon method Closƴng 
date

%ownershƴp

Quantel Medƴcal Cournon d’Auvergne Full consolƴdatƴon sƴnce 06/10/2017 31/12 100%

Lumƴbƴrd Photonƴcs USA Bozeman (USA) Full consolƴdatƴon sƴnce 06/10/2017 31/12 100%

Lumƴbƴrd Gmbh Cologne (Germany) Full consolƴdatƴon sƴnce 06/10/2017 31/12 100%

Keopsys Industrƴes Lannƴon Full consolƴdatƴon sƴnce 01/01/2016 31/12 100%

Lumƴbƴrd Inc Bozeman (USA) Full consolƴdatƴon sƴnce 01/01/2016 31/12 100%

Lumƴbƴrd Japan Tokyo (Japan) Full consolƴdatƴon sƴnce 01/04/2017 31/12 100%

Quantel Medƴcal Immo Cournon d’Auvergne Full consolƴdatƴon sƴnce 01/12/2017 31/12 100%

Lumƴbƴrd Medƴcal Polska Varsovƴe (Poland) Full consolƴdatƴon sƴnce 01/03/2018 31/12 100%

Lumƴbƴrd Chƴna Shanghaƴ (Chƴna) Full consolƴdatƴon sƴnce 01/07/2018 31/12 100%

Quantel Technologƴes Vƴllejust Full consolƴdatƴon sƴnce 01/07/2018 31/12 100%

Elƴase Vƴllejust Full consolƴdatƴon sƴnce 01/07/2018 31/12 100%

Lumƴbƴrd Photonƴque Canada Ltée Ottawa (Canada) Full consolƴdatƴon sƴnce 31/01/2019 31/12 100%

Optotek Ljubljana (Slovenƴa) Full consolƴdatƴon sƴnce 01/09/2019 31/12 100%

Lumƴbƴrd Medƴcal Cournon d’Auvergne Full consolƴdatƴon sƴnce 23/12/2019 31/12 100%

Lumƴbƴrd Medƴcal Australƴa Pty Ltd Sydney (Australƴa) Full consolƴdatƴon sƴnce 30/06/2020 31/12 100%

Adele Ellex SPV Pty Ltd Mawson Lakes (Australƴa) Full consolƴdatƴon sƴnce 30/06/2020 31/12 100%

Ellex Japan Corporatƴon Tokyo (Japan) Full consolƴdatƴon sƴnce 30/06/2020 31/12 100%

Ellex Medƴcal Pty Lƴmƴted Mawson Lakes (Australƴa) Full consolƴdatƴon sƴnce 30/06/2020 31/12 100%

Ellex Machƴne Shop Pty Ltd Mawson Lakes (Australƴa) Full consolƴdatƴon sƴnce 30/06/2020 31/12 100%

Lumƴbƴrd Medƴcal Inc Mƴnneapolƴs (USA) Full consolƴdatƴon sƴnce 30/06/2020 31/12 100%

Lumƴbƴrd Medƴcal Nordƴcs AB Mölnlycke (Sweden) Full consolƴdatƴon sƴnce 31/07/2020 31/12 100%

Lumƴbƴrd Medƴcal Nordƴcs AS Drammen (Norway) Full consolƴdatƴon sƴnce 31/07/2020 31/12 100%

Lumƴbƴrd Medƴcal Nordƴcs OY Borga (Fƴnland) Full consolƴdatƴon sƴnce 31/07/2020 31/12 100%

Lumƴbƴrd Photonƴcs Sweden AB Mölnlycke (Sweden) Full consolƴdatƴon sƴnce 15/01/2021 31/12 100%

Lumƴbƴrd Photonƴcs Italƴa Turƴn (Italy) Full consolƴdatƴon sƴnce 31/08/2023 31/12 100%

Lumƴbƴrd Medƴcal Indƴa Mumbaƴ (Indƴa) Full consolƴdatƴon sƴnce 19/04/2022 31/12 100%
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6.3. Informatƴon relatƴng to lƴne ƴtems of the balance sheet

6.3.1. Intangƴble assets

Valeurs brutes 31.12.2024
Acquƴsƴtƴons 
durƴng the 

year 

Dƴsposals 
durƴng the 

year 

Change ƴn 
consolƴdatƴon

 scope 

Other 
movements

31.12.2025

Goodwƴll  72,095 - - 0 (1,335) 70,760

Total Goodwƻll  72,095 - - 0 (1,335) 70,760

Development costs  88,863 10,874 (6,562) - (1,893) 91,282

Brand  4,818 - - - (116) 4,702

Defence contracts  1,750 - - - - 1,750

Other ƴntangƴble assets 14,547 480 (5) - (834) 14,188

Total ƻntangƻble fƻxed assets  109,977 11,354 (6,567) (2,843) 111,921

Rƴghts of use (IFRS16)  19,828 2,144 (1,209) 0 493 21,255

Total rƻghts of use  19,828 2,144 (1,209) 0 493 21,255

TOTAL GROSS VALUE INTANG. ASSET  201,900 13,498 (7,776) 0 (3,685) 203,937

Amortƴsatƴon or ƴmpaƴrments 31.12.2024
Acquƴsƴtƴons 
durƴng the 

year 

Dƴsposals 
durƴng the 

year 

Change ƴn 
consolƴdatƴo

n scope 

Other 
movements

31.12.2025

Goodwƴll  - - - - - -

Total Goodwƻll  - - - - - -

Development costs  (45,199) (9,534) 6,418 - 857 (47,458)

Brand  327 - - - (38) 289

Defence contracts  (1,407) (194) - - - (1,601)

Other ƴntangƴble assets  (5,327) (803) 5 - 65 (6,059)

Total ƻntangƻble fƻxed assets  (51,606) (10,531) 6,424 - 884 (54,830)

Rƴghts of use (IFRS16)  (8,245) (3,326) 1,168 (0) (619) (11,021)

Total rƻghts of use (8,245) (3,326) 1,168 (0) (619) (11,021)

TOTAL AMORTISATION INTANG. ASSET  (59,850) (13,857) 7,592 (0) 265 (65,851)

Net value 31.12.2024
Acquƴsƴtƴons 
durƴng the 

year 

Dƴsposals 
durƴng the 

year 

Change ƴn 
consolƴdatƴon 

scope 

Other 
movements

31.12.2025

Goodwƴll  - - - - - -

Total Goodwƻll  72,095 - - 0 (1,335) 70,760

Development costs 43,663 1,340 (143) - (1,036) 43,824

Brands  5,145 - - - (154) 4,991

Defence contracts  343 (194) - - - 149

Other ƴntangƴble assets  9,220 (322) - - (769) 8,129

Total ƻntangƻble fƻxed assets  58,371 823 (143) - (1,959) 57,092

Rƴghts of use (IFRS16)  11,583 (1,181) (41) 0 (126) 10,234

Total rƻghts of use 11,583 (1,181) (41) 0 (126) 10,234

TOTAL NET VALUE INTANG. ASSET  142,050 (359) (184) 0 (3,420) 138,086

The other entrƴes correspond maƴnly to translatƴon
dƴfferences on fƴxed assets held ƴn foreƴgn currencƴes.

6.3.1.1. Development costs

Development costs correspond to development costs
capƴtalƴsed by the Group or acquƴred through busƴness
acquƴsƴtƴons. For the 2025 fƴnancƴal year, the ƴncrease ƴn

development costs ƴs explaƴned by those capƴtalƴsed durƴng
the fƴnancƴal year for a net amount of 10.9 mƴllƴon euros
ƴn subsƴdƴes receƴved.

6.3.1.2. Brand

The "brands" ƴtem maƴnly ƴncludes the Quantel Médƴcal
brand (valued as part of the allocatƴon of the acquƴsƴtƴon
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prƴce of the QUANTEL Group) for 1.8 mƴllƴon euros and the
Ellex brand (valued as part of the allocatƴon of the
acquƴsƴtƴon prƴce of the Ellex Laser and Ultrasound dƴvƴsƴon)
for 3.4 mƴllƴon euros

6.3.1.3. Goodwƻll

The change ƴn the amount of goodwƴll on the balance
sheet ƴs maƴnly due to the exchange rate effect on the
value of the goodwƴll created at the tƴme of the Ellex
acquƴsƴtƴon and the Halo-Photonƴcs acquƴsƴtƴon (for €1.3
mƴllƴon).

When there ƴs no sƴgn of ƴmpaƴrment, ƴmpaƴrment tests are
conducted once a year, on 31 December. The ƴmpaƴrment

test performed ƴn 2025 (accordƴng to the specƴfƴc terms of
these notes, under the accountƴng prƴncƴples and methods
– recoverable value of tangƴble and ƴntangƴble fƴxed
assets) allowed ƴt to be concluded that there was no
ƴmpaƴrment to be recorded. The sensƴtƴvƴty tests applƴed to
the varƴous CGUs consƴsted of varyƴng the dƴscount rate
and the perpetuƴty growth rate by 1% tranche and the cash
flows by 10% tranche. It ƴs moreover noted that the
sensƴtƴvƴty analysƴs dƴd not reveal a probable scenarƴo
accordƴng to whƴch the recoverable value of the CGUs
would become less than theƴr net book value.

6.3.2. Tangƴble fƴxed assets

Gross value 31.12.2024
Acquƴsƴtƴons
 durƴng the 

year 

Dƴsposals 
durƴng the 

year 

Change ƴn 
consolƴdatƴon

 scope 

Other 
movements

31.12.2025

Land  5,405 - - - (120) 5,285

Buƴldƴngs  23,894 107 - - (53) 23,948

Technƴcal facƴlƴtƴes, equƴpment and tools 39,011 2,402 (464) - (1,405) 39,544

Other tangƴble fƴxed assets  11,973 300 (134) - (328) 11,811

Assets under constructƴon  592 2,048 (326) - 249 2,562

TOTAL GROSS VALUE TANGIBLE ASSETS  80,875 4,857 (924) (1,656) 83,151

Amortƴsatƴon or ƴmpaƴrments 31.12.2024
Acquƴsƴtƴons
 durƴng the 

year 

Dƴsposals 
durƴng the 

year 

Change ƴn 
consolƴdatƴon

 scope 

Other 
movements

31.12.2025

Land  - - - - - -

Buƴldƴngs (3,053) (1,327) - - 16 (4,364)

Technƴcal facƴlƴtƴes, equƴpment and tools (24,726) (3,512) 353 - 1,365 (26,520)

Other tangƴble fƴxed assets  (6,560) (960) 132 - 179 (7,209)

Assets under constructƴon  - - - - - -

TOTAL AMORTISATION TANGIBLE ASSETS  (34,339) (5,800) 486 - 1,561 (38,093)

Net value 31.12.2024
Acquƴsƴtƴons 
durƴng the 

year 

Dƴsposals 
durƴng the 

year 

Change ƴn 
consolƴdatƴon

 scope 

Other 
movements

31.12.2025

Land  5,405 - - - (120) 5,285

Buƴldƴngs 20,841 (1,221) - - (36) 19,583

Technƴcal facƴlƴtƴes, equƴpment and tools  14,285 (1,110) (111) - (40) 13,024

Other tangƴble fƴxed assets  5,413 (660) (2) - (148) 4,603

Assets under constructƴon  592 2,048 (326) - 249 2,562

TOTAL NET VALUE TANGIBLE ASSETS  46,536 (943) (439) - (95) 45,058
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6.3.3. Fƴnancƴal ƴnstruments

31.12.2024 31.12.2025

Non-current Current Total Non-current Current Total

Fƴnancƴal assets 
at faƴr value through OCI 

7,507 - 7,507 7,507 - 7,507

Other non-current fƴnancƴal assets 3,343 - 3,343 3,158 - 3,158

Other current fƴnancƴal assets  - 51,667 51,667 - 61,900 61,900

OTHER FINANCIAL ASSETS  10,850 51,667 62,518 10,665 61,900 72,565

CASH AND CASH EQUIVALENT  - 71,134 71,134 - 61,572 61,572

Fƴnancƴal debt  142,030 19,035 161,065 124,414 21,786 146,201

Other fƴnancƴal lƴabƴlƴtƴes  - 31,930 31,930 - 37,799 37,799

FINANCIAL LIABILITIES  142,030 50,965 192,995 124,414 59,586 184,000

6.3.3.1. Fƻnancƻal assets at faƻr value through OCI

Fƴnancƴal assets at faƴr value through other comprehensƴve
ƴncome concern, as at 31 December 2025 unconsolƴdated
shares of Cƴlas, acquƴred by Lumƴbƴrd on 23 July 2021 for
7.5 mƴllƴon euros and representƴng 37% of the company's

capƴtal (the Group does not exercƴse sƴgnƴfƴcant ƴnfluence
over thƴs company). They are valued at theƴr mƴnƴmum
expected recoverable amount ƴn the context of ongoƴng
dƴscussƴons on a possƴble dƴsposal..

31.12.2024 Acquƴsƴtƴons
Dƴsposals durƴng 

the year
Other

movements
31.12.2025

Medsurge shares - - - - -

CILAS shares  7,500 - - - 7,500

UNCONSOLIDATED SHARES  7,500 - - - 7,500

6.3.3.2. Other fƻnancƻal assets

31.12.2024 31.12.2025

Non-
current

Current Total
Non-

current
Current Total

Deposƴts and guarantees 2,790 132 2,922 2,560 131 2,692

Loans  553 - 553 598 - 598

Derƴvatƴve fƴnancƴal assets  0 - 0 0 - 0

Other fƴnancƴal assets  (0) - (0) 0 (0) (0)

Trade receƴvables  - 49,354 49,354 - 61,145 61,145

Advances and deposƴt paƴd on orders  - 2,182 2,182 - 624 624

Receƴvables on fƴxed assets  - - - - - -

OTHER FINANCIAL ASSETS  3,343 51,667 55,011 3,158 61,900 65,058

Other non-current fƴnancƴal assets maƴnly concern
deposƴts and guarantees and, to a lesser extent, the 1%
constructƴon loans paƴd for the constructƴon effort of
Lumƴbƴrd and Quantel Technologƴes. Deposƴts and
guarantees correspond prƴmarƴly to the cash collateral
deposƴted wƴthƴn the framework of loans wƴth BPI, and to a
lesser extent, the securƴty deposƴts on the buƴldƴngs.

Other current fƴnancƴal assets maƴnly concern trade
receƴvables. Untƴl 31 December 2024, the Group dƴd not

apply IFRS 9 to trade receƴvables, as the ƴmpact of applyƴng
thƴs standard had been deemed ƴmmaterƴal up to that
poƴnt. From 2025 onwards, IFRS 9 ƴs applƴed as ƴt becomes
sƴgnƴfƴcant, resultƴng ƴn a reductƴon of the ƴmpaƴrment of
trade receƴvables of €670,000. For ƴnformatƴon purposes,
the ƴmpact on 2024 would have been €326,000, but the
comparatƴve fƴnancƴal statements have not been restated
ƴn accordance wƴth IAS 8 §16.
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Other non-cash fƴnancƴal assets break down as follows:

31.12.2024 31.12.2025

Gross Impaƴrment Net Gross Impaƴrment Net

Fƴnancƴal loans and receƴvables  11,931 (949) 10,982 11,745 (949) 10,797

Operatƴng receƴvables  52,606 (1,070) 51,535 62,528 (760) 61,769

OTHER FINANCIAL ASSETS  64,537 (2,019) 62,518 74,274 (1,709) 72,565

6.3.3.3. Cash and cash equƻvalents

The Group’s cash and cash equƴvalents ƴncludes the followƴng ƴtems:

31.12.2024 31.12.2025

Marketable securƴtƴes  54,715 37,492

Bank accounts  16,420 24,080

Cash and cash equƻvalents ƻn the statement of fƻnancƻal posƻtƻon  71,134 61,572

Short-term bank borrowƴngs  (7) (82)

CASH AND CASH EQUIVALENTS IN THE CASH FLOW STATEMENT  71,127 61,491

6.3.3.4. Fƻnancƻal lƻabƻlƻtƻes

6.3.3.4.1. Fƻnancƻal debt

31.12.2024 31.12.2025

Non-current Current Total Non-current Current Total

Debts from credƴt ƴnstƴtutƴons  132,169 15,656 147,826 116,766 17,992 134,757

Bonds  (0) - (0) - - -

Fƴnancƴal lease and lease debt  9,860 2,509 12,369 7,634 3,245 10,879

Repayable advances and aƴds  - 114 114 14 15 29

Accrued ƴnterests  (0) 749 749 0 453 453

Short-term bank borrowƴngs and overdrafts - 7 7 - 82 82

TOTAL FINANCIAL DEBT  142,030 19,035 161,065 124,414 21,786 146,201

Change ƴn fƴnancƴal debt over the fƴnancƴal year

31.12.202
4

Acquƴsƴtƴons 
durƴng the 

year

Dƴsposals durƴng
 the year

Change ƴn 
scope

Other 
movements

31.12.2025

Debts from credƴt ƴnstƴtutƴons  147,826 12,055 (25,276) - 153 134,757

Bonds  - - - - - -

Fƴnancƴal lease and lease debt  12,369 2,144 (3,299) 0 (335) 10,879

Repayable advances and aƴds  114 14 (99) - - 29

Accrued ƴnterests  749 (295) 0 (0) 1 455

Total (excludƻng bank overdrafts)  161,057 13,918 (28,674) 0 (181) 146,121

Short-term bank borrowƴngs and overdrafts  7 73 - (0) - 80

TOTAL FINANCIAL DEBT  161,065 13,991 (28,674) 0 (181) 146,201

The ƴncreases for the fƴnancƴal year are prƴmarƴly composed
of the followƴng:

Z +€12 mƴllƴon: settƴng up of sƴx fƴnancƴng lƴnes of ,
respectƴvely, €5m, €4m, €2m, €500k, €300k and
€200k to cover the Group's annual CapEx budget;

Z +€2.1 mƴllƴon: new lease agreements (ƴncludƴng
renewals).

On 15 October 2024, the Group had refƴnanced ƴts
acquƴsƴtƴon debt (bonds for €40 mƴllƴon and bank debt for
€22.6 mƴllƴon) by settƴng up: 

Z an acquƴsƴtƴon debt, 100% bank-based, of €55.2
mƴllƴon, amortƴsable on a straƴght-lƴne basƴs annually
and bearƴng ƴnterest at 3-month Eurƴbor + 1.65%;

Z an unconfƴrmed credƴt lƴne for a maxƴmum prƴncƴpal
amount of €50 mƴllƴon, whƴch can be drawn down for
the acquƴsƴtƴon of an Elƴgƴble Target or Authorƴsed
Target, ƴn 2 possƴble tranches :
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. €30 mƴllƴon, repayable ƴn 5 years ƴf the drawdown
takes place before 15/10/2026, or ƴn 4 years ƴf the
drawdown takes place before 15/10/2027;

. €20 mƴllƴon, repayable ƴn full on 15/10/2031. 

thƴs unconfƴrmed lƴne of credƴt has been partƴally drawn
down for €6.5 mƴllƴon ƴn 2024 ƴn connectƴon wƴth the
acquƴsƴtƴon of the Contƴnuum range and there hasn't been
any new drawdown ƴn 2025.

Thƴs bank acquƴsƴtƴon debt of the Group, wƴth a maxƴmum
amount of €105.2 mƴllƴon (of whƴch €61.7 mƴllƴon ƴs drawn
down as at 31 December 2025), ƴs subject to two ratƴos,
tested annually on 31 December, non-complƴance wƴth
whƴch wƴll result ƴn the debt becomƴng payable: 

Z A leverage ratƴo (ratƴo of consolƴdated net debt to
consolƴdated EBITDA) whƴch must not exceed a
gradually decreasƴng maxƴmum, whƴch ranges from
3.50 (upper lƴmƴt) as at 31 December 2024 to 2.75
(lower lƴmƴt) as at 31 December 2027, and for whƴch: 
. Consolƴdated net debt means, on a consolƴdated

basƴs the dƴfference between:
. Consolƴdated cash, representƴng the actƴve posƴtƴon

of cash and cash equƴvalents accounts;
. Consolƴdated ƴndebtedness, the latter desƴgnatƴng

all borrowƴngs and sƴmƴlar debts excludƴng all
subordƴnated debts, plus, wƴthƴn the same scope of
consolƴdatƴon, the passƴve posƴtƴons of bank
accounts, bƴlls dƴscounted and not due, off-balance
sheet commƴtments (excludƴng pensƴon
commƴtments, guarantees and suretƴes granted ƴn
the context of current operatƴons and ƴnterest rate
and exchange rate hedges) and assƴgnments of
receƴvables or dƴscountƴng wƴth recourse or any
factorƴng operatƴon wƴth recourse;

. Consolƴdated EBITDA ƴs the consolƴdated current
operatƴng ƴncome:
. Increased by net deprecƴatƴon and provƴsƴons;

. Decreased by other current ƴncome and ƴncreased
by other current expenses.

At 31 December, the Group's leverage ratƴo was 1.9.

Z A coverage ratƴo (ratƴo of the net consolƴdated cash
flow to the servƴcƴng of the debt) whƴch must be
greater than one throughout the term of the credƴt, and
for whƴch:
. The consolƴdated cash flow consƴsts of the Group's

consolƴdated EBITDA:
. Less: 

. Corporate taxes actually paƴd;

. Investments dƴsbursed;

. Change ƴn consolƴdated net workƴng capƴtal;

. Any ƴncome not expected to be receƴved or paƴd
and ƴncluded ƴn consolƴdated EBITDA;

. Any exceptƴonal or extraordƴnary ƴtem (ƴncludƴng
net proceeds from the sale of assets, shares,
company rƴghts or busƴness goodwƴll) whƴch ƴs
not part of current operatƴons and whƴch has
been the subject of a receƴpt or dƴsbursement.

. Increased by:
. any drawdown of medƴum-term loans;
. the sum of other ƴnterest and fƴnancƴal ƴncome

from ƴnvestments and cash and cash equƴvalents
and net ƴncome from the dƴsposal of ƴnvestment
securƴtƴes.

. Debt servƴce means the Group's consolƴdated
fƴnancƴal expense:
. Increased by the prƴncƴpal repayment amount of

fƴnancƴal debts maturƴng durƴng the test perƴod
under consƴderatƴon.

At 31 December, the Group's coverage ratƴo was 0.7 and
dƴd not meet the covenant. As thƴs sƴtuatƴon had been
antƴcƴpated, a request for a covenant waƴver was submƴtted
and approved, meanƴng that the debt dƴd not become due.
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Fƴnancƴal debts by maturƴty break down as follows:

31.12.2025 Less than 1 year From 1 to 5 years More than 5 years

Debts from credƴt ƴnstƴtutƴons  134,757 17,992 80,704 36,061

Fƴnancƴal lease and lease debt  10,879 3,284 6,734 861

Repayable advances and aƴds  29 15 3 11

Accrued ƴnterests  453 453 0 (0)

Total (excludƻng bank overdrafts)  146,119 21,744 87,441 36,934

Short-term bank borrowƴngs and overdrafts  82 82 - -

TOTAL FINANCIAL DEBT  146,201 21,826 87,441 36,934

6.3.3.4.2. Other fƻnancƻal lƻabƻlƻtƻes

31.12.2024 31.12.2025

Non-current Current Total Non-current Current Total

Trade payables  - 18,028 18,028 - 20,874 20,874

Customer prepayments  - 13,524 13,524 - 16,695 16,695

Lƴabƴlƴtƴes on fƴxed assets  - 378 378 - 230 230

Other non-current fƴnancƴal lƴabƴlƴtƴes  - - - - - -

OTHER FINANCIAL LIABILITIES - 31,930 31,930 - 37,799 37,799

6.3.4. Other non-fƴnancƴal assets and lƴabƴlƴtƴes

6.3.4.1. Other non-fƻnancƻal assets

Other non-fƴnancƴal assets  31.12.2024 31.122025

Non-current Current Total Non-current Current Total

Research tax credƴt  11,476 212 11,688 9,232 2,724 11,955

Other tax receƴvables - 791 791 - 986 986

Total tax receƻvables  11,476 1,003 12,479 9,232 3,709 12,941

Socƴal securƴty receƴvables  - 162 162 - 77 77

Tax receƴvables  - 5,574 5,574 - 4,992 4,992

Other receƴvables  (0) 2,759 2,759 (0) 2,114 2,114

Other assets  (0) 8,495 8,495 (0) 7,183 7,183

TOTAL OTHER NON-FINANCIAL ASSETS  11,476 9,498 20,974 9,232 10,892 20,124

6.3.4.2. Other non-fƻnancƻal lƻabƻlƻtƻes

Other non-fƴnancƴal lƴabƴlƴtƴes  31.12.2024 31.12.2025

Non-current Current Total Non-current Current Total

Tax lƻabƻlƻtƻes  - 632 632 - 1,805 1,805

Socƴal lƴabƴlƴtƴes  98 15,370 15,468 103 15,670 15,773

Tax lƴabƴlƴtƴes (excludƴng ƴncome tax)  - 5,677 5,677 - 4,948 4,948

Subsƴdƴes (ƴncludƴng research tax credƴt sprea
d out) 

3,632 1,399 5,031 3,953 1,015 4,969

Prepaƴd ƴncome on contracts  521 3,645 4,166 466 3,419 3,885

Other current lƴabƴlƴtƴes  - 46 46 - 250 250

Other lƻabƻlƻtƻes  4,251 26,137 30,388 4,523 25,303 29,825

TOTAL OTHER NON-FINANCIAL LIABILITIES  4,251 26,769 31,019 4,523 27,107 31,630

The research tax credƴt recorded, for the portƴon
correspondƴng to the development projects booked under
assets as development expenses, ƴs recorded under “grants
to be spread” under the lƴabƴlƴtƴes sectƴon of the balance

sheet, and returned to profƴt or loss at the amortƴsatƴon
rate for the underlyƴng asset.

Prepaƴd ƴncome on contracts concern contracts for whƴch
revenue ƴs recognƴsed on an ongoƴng basƴs, to whƴch the
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Group applƴes the percentage of completƴon method.

6.3.5. Inventorƴes and work-ƴn-progress

31.12.2024 31.12.2025

Gross Impaƴrment Net Gross Impaƴrement Net

Raw materƴal and consumables  45,870 (5,034) 40,835 50,804 (5,867) 44,937

WIP  12,273 (1,070) 11,204 17,517 (909) 16,608

Fƴnƴshed goods  13,769 (1,731) 12,038 8,687 (2,291) 6,396

Parts  13,542 (1,225) 12,317 15,913 (1,384) 14,529

TOTAL INVENTORIES  85,454 (9,060) 76,394 92,921 (10,451) 82,469

6.3.6. Shareholders' equƴty

6.3.6.1. Capƻtal structure

Nombre d'actƴons

NUMBER OF SHARES AS OF 01/01/2024 22,466,882

Capƴtal ƴncrease  -

NUMBER OF SHARES AS OF 31.12.2024 22,466,882

As at 31 December 2025, these 22,466,882 shares of €1 each are fully paƴd-up, and represent a capƴtal of €22,466,882. They
are held at thƴs date by: 

Nb of shares % of capƴtal Nb votƴng rƴghts (1) % votƴng rƴghts (2)

ESIRA (3) 11,396,051 51% 22,763,341 67%

CLERVIE (4) 193,805 1% 193,805 1%

Salarƴé du Groupe 109,200 0% 207,566 1%

Auto-détentƴon 440,574 2% 0%

7 Industrƴes Hodƴng B.V (5) 338,337 2% 338,337 1%

Amƴral Gestƴon (6) 580,661 3% 580,661 2%

Autres dont publƴc 9,408,254 42% 9,676,065 29%

TOTAL 22,466,882 100% 33,759,775 100%

(1) Votƻng rƻghts able to be exercƻsed at the General Shareholder’s Meetƻng.

(2) The percentages of votƻng rƻghts presented ƻn thƻs table are calculated wƻthout takƻng ƻnto account the Company’s treasury shares, whƻch are not entƻtled to votƻng 
rƻghts ƻn accordance wƻth Artƻcle L.225-210 of the French commercƻal code, representƻng a total number of actual votƻng rƻghts of 33,759,775 at 31 December 2025.

(3) ESIRA ƻs a French-law sƻmplƻfƻed joƻnt-stock company (socƻété par actƻons sƻmplƻfƻée) 85%-held by Mr. Marc Le Flohƻc, CEO of the Company. CLERVIE ƻs a sƻmplƻfƻed 
joƻnt-stock company whose capƻtal ƻs held by the Le Flohƻc famƻly, and a shareholder of ESIRA.

(4) 7Industrƻes Holdƻng B.V. ƻs a company controlled by Ms. Ruthƻ Wertheƻmer. 

(5) Asset management company actƻng on behalf of funds whƻch ƻt manages.

6.3.6.2. Free shares

The Innoptƴcs acquƴsƴtƴon contract dated 22 September
2002 stƴpulates that the two ƴndƴvƴdual shareholders of
thƴs company, who are now employees of the Group, wƴll
benefƴt from share allocatƴons that wƴll vest at the end of
each fƴnancƴal year from 2022 to 2026 ƴncluded, subject to
:

Z Theƴr presence wƴthƴn the Group at the end of each
year; and

Z The achƴevement of the objectƴves detaƴled ƴn the
acquƴsƴtƴon contract.

In total, each of the two shareholders wƴll be entƴtled to
receƴve 20,000 shares wƴthƴn thƴs framework.

Fƴnally, at ƴts meetƴng of December 9, 2022, the Board of
Dƴrectors decƴded to adopt a plan to grant 60,000 shares
to a category of employees. The vestƴng date for the bonus
shares was set ƴn two Tranches: at the date of closƴng of
the 2024 fƴnancƴal statements for 20% of the shares and
2026 for 80% of the shares, ƴ.e. a vestƴng perƴod of 4 years
and 3 months, provƴded that:

Z The benefƴcƴary has been contƴnuously and
unƴnterruptedly, durƴng the vestƴng perƴod, and ƴs, at
the end of the vestƴng perƴod, the holder of a valƴd
employment contract wƴth the Company or an affƴlƴated
company wƴthƴn the meanƴng of Artƴcle L.225-197-2
of the French Commercƴal Code; and

Z The performance condƴtƴons set by the Board of
Dƴrectors are met.
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As the performance condƴtƴons for the Tranche 1 of thƴs
plan had not been met by 31 December 2024, the Board of
Dƴrectors, at ƴts meetƴng of 11 March 2025, noted that the
12,000 free shares ƴnƴtƴally allocated under Tranche 1 had
lapsed and decƴded that none of these free shares would
vest defƴnƴtƴvely.

Nevertheless, the Board of Dƴrectors has decƴded that,
notwƴthstandƴng the lapse of the bonus shares formƴng
part of Tranche 1, the benefƴcƴary’s rƴghts under Tranche 2
shall be maƴntaƴned and that, consequently, the saƴd
benefƴcƴary shall be entƴtled to the defƴnƴtƴve acquƴsƴtƴon of
these shares, provƴded that the attendance and
performance condƴtƴons set out ƴn respect of Tranche 2 are
met by the Tranche 2 Vestƴng Date.

At ƴts meetƴng on 11 March 2025, the Board of Dƴrectors
also resolved to adopt a scheme to allocate 27,800 shares

to a category of employees. The fƴnal vestƴng date for the
bonus shares has been set as the date of closƴng of the
2027 fƴnancƴal statements, representƴng a vestƴng perƴod
of three years, provƴded that: 

Z The benefƴcƴary has been contƴnuously and
unƴnterruptedly, durƴng the vestƴng perƴod, and ƴs, at
the end of the vestƴng perƴod, the holder of a valƴd
employment contract wƴth the Company or an affƴlƴated
company wƴthƴn the meanƴng of Artƴcle L.225-197-2
of the French Commercƴal Code; and

Z The performance condƴtƴons set by the Board of
Dƴrectors are met.

As at 31 December 2025, takƴng ƴnto account the Group’s
forecasts for future years, the number of shares
provƴsƴoned remaƴns at zero. No provƴsƴon has been
recognƴsed for 2025.

The value of the allocatƴon plans was determƴned as follows: 

Free shares plan 
Innoptƴcs earn-

out dated 
22.09.2022

Plan dated
09.12.2022

Plan dated
11.03.2025

Total number of free shares orƻgƻnally allocated 40,000 60,000 27,800

Board meetƴng date for allocatƴon decƴsƴon  n/a 09.12.2022 11.03.2025

End of the vestƴng perƴod  31.12.2026
Closƴng 2024

(20%) and 2026
(80%)

closƴng

31.12.2027

Stock prƻce at the date of allocatƻon (B)  20.0 15.4 9.4

Corporate socƴal contrƴbutƴon (« Forfaƴt socƴal ») (C)  20% 20%

PLAN VALUE AT THE END OF THE VESTING PERIOD (A*B* (1+C))  355,342 - 234,688

Number of free shares granted  22,224 - -

Number of free shares cancelled/refused  12,000 -

Number of free shares pendƴng  - - -

Number of shares remaƴnƴng at the vestƴng date 17,776 48,000 27,800

FREE SHARES PROVISIONED AT 31.12.2025 (A)  17,776 - 20,850

6.3.7. Provƴsƴons

Gross values  31.12.2024 Increase Used 
reversal 

Unused 
reversal

Change ƴn
 scope

Other 
movements

31.12.2025

Non-current employee benefƴts  3,206 275 (12) - - (538) 2,930

Provƴsƴons for lƴtƴgatƴon  - - - - - - -

Provƴsƴons for warrantƴes gƴven to customers  - - - - - - -

Other non-current provƴsƴons  63 60 (28) - - (0) 95

Non-current provƻsƻons  3,268 335 (39) - - (538) 3,025

Current employee benefƴts  157 - - - - 6 163

Current provƴsƴons for lƴtƴgatƴon  10 - (10) - - - -

Current provƴsƴons for warrantƴes gƴven to 
customers 

1,016 81 (137) (122) - (1) 837

Other current provƴsƴons  563 47 (591) - - - 19

Current provƻsƻons  1,747 128 (738) (122) - 5 1,020

TOTAL PROVISIONS  5,015 463 (778) (122) - (533) 4,045
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Employee benefƴts – End-of-career ƴndemnƴtƴes

The provƴsƴons for employee benefƴts maƴnly concern the French companƴes.

Employee benefƴts  31.12.2024 31.12.2025

Employee benefƴts France  3,108 2,821

Employee benefƴts outsƴde of France  256 272

TOTAL AVANTAGES AU PERSONNEL 3,364 3,094

The employee benefƴts for the Group’s French employees are end-of-career ƴndemnƴtƴes. The Group’s commƴtment has evolved
as follows:

Commƴtment 31.122025

COMMITMENT AT THE BEGINNING OF THE YEAR  3,108

Interest receƴved durƴngthe year  94

Costs of servƴces rendered durƴng the year  153

Benefƴts paƴd durƴng the year 

Actuarƴal dƴfferences  (534)

Scope ƴntegratƴon 

Other (ƴncludƴng translatƴon dƴfference) 

COMMITMENT AT THE END OF THE YEAR  2,821

For companƴes outsƴde France, post-employment benefƴts
concern Optotek and Lumƴbƴrd Photonƴcs Italƴa.

Dƴsputes and exceptƴonal events

There ƴs no governmental, judƴcƴal, or arbƴtratƴon
proceedƴng, of whƴch the Company ƴs aware that ƴs pendƴng

or wƴth whƴch ƴt has been threatened, that could have or
has had over the last twelve months sƴgnƴfƴcant effects on
the fƴnancƴal or profƴtabƴlƴty sƴtuatƴon of the Company and/
or Group, and whƴch would not be reflected ƴn these
fƴnancƴal statements.

6.3.8. Deferred tax

The breakdown and varƴatƴon ƴn deferred taxes by nature ƴs presented below:

Gross value 31/12/2024
Change 

on 
ƴncome 

Change / 
OCI

Translatƴon 
dƴfferences

Change ƴn
 scope

Other 
changes

31.12.2025

Capƴtalƴsed losses – deferred tax  6,147 (342) - (83) 0 (0) 5,722

Temporary dƴfferences – deferred tax  6,346 234 - (441) - 1 6,139

Capƴtalƴsed losses and temporary 
dƴfferences 

12,493 (108) - (523) 0 1 11,861

Retƴrement benefƴts  782 63 (134) 0 - 0 710

Elƴmƴnatƴon of ƴnternal provƴsƴons  324 15 - 0 - 0 338

Capƴtalƴsatƴon of development costs  (9,907) (492) - 293 - (0) (10,105)

Cost-based contracts  (182) 54 - 10 - 0 (118)

Quantel Brand  (450) - - - - - (450)

Leases  120 (3) - (4) 0 (0) 113

Margƴn on ƴnventorƴes  1,124 (55) - (21) - 0 1,049

Other  3,126 (265) (126) (26) (0) (1) 2,709

NET TOTAL DEFERRED TAX  7,430 (791) (260) (271) 0 0 6,107

Deferred tax assets  10,196 9,007

Deferred tax lƻabƻlƻtƻes  2,767 2,900
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6.3.9. Off-balance sheet commƴtments

6.3.9.1. Off-balance sheet commƻtments resultƻng from current operatƻons

Off-balance sheet commƴtments resultƴng from current operatƴons  2024 2025

Transferred receƻvables not due  - -

Guarantees gƻven on contracts  - -

- Pledgƴng of ƴntangƴble and tangƴble assets  - -

- Pledgƴng of securƴtƴes - -

Actual surety  - -

TOTAL - -

6.3.9.2. Off-balance sheet commƻtments gƻven or receƻved related to debt

Off-balance sheet commƴtments gƴven or receƴved related to debt  2024 2025

Trade receƻvables transferred  - -

Guarantees and letters of ƻntent  900 900

- Collaterals and pledges on tangƴble and ƴntangƴble assets  20,363 24,790

- Collaterals and pledges on securƴtƴes  105,200 105,200

- Prƴvƴlege to money lenders  5,742 5,599

Actual surety  131,305 135,589

TOTAL  132,205 136,489

All of the guarantees mentƴoned above cover the debts
carrƴed ƴn the balance sheet.

The amount ƴndƴcated above as securƴty corresponds to the
total amount of the commƴtment gƴven at the tƴme of
enterƴng ƴnto the underlyƴng loans. The remaƴnƴng capƴtal
due for loans covered by these commƴtments totals, as at
31 December 2025, €68,066 thousand. 

The securƴty was provƴded by Lumƴbƴrd SA to Banque
Populaƴre du Massƴf Central to cover all short-term lƴnes of

fƴnancƴng of Quantel Medƴcal, for a maxƴmum amount of
€900 thousand.

Furthermore, as part of the operatƴon to restructure ƴts
acquƴsƴtƴon debt, the company has receƴved a commƴtment
from ƴts bankƴng pool to fƴnance an unconfƴrmed credƴt
package of an addƴtƴonal €50.0 mƴllƴon for external growth
operatƴons of authorƴsed targets. €6.5 mƴllƴon of thƴs
package was drawn down for the acquƴsƴtƴon of the
Contƴnuum range. The resƴdual amount avaƴlable as at 31
December 2025 ƴs €48.7 mƴllƴon.
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6.4. Notes on the ƴncome statement

6.4.1. Income from ordƴnary actƴvƴtƴes

Income from ordƴnary actƴvƴtƴes breaks down as follows:

Income from ordƴnary actƴvƴtƴes  31.12.2024 31.12.2025

Sales ƴn France  34,450 39,981

Sales outsƴde France  172,666 185,638

Other revenues from ordƴnary actƴvƴtƴes  2,940 2,910

TOTAL  210,057 228,529

Of whƻch revenues recognƻsed on an on-goƻng basƻs (1)  9,173 6,780

(1) ƻn conformƻty wƻth the prƻncƻples presented ƻn the note 6.1.18

The dƴstrƴbutƴon of sales outsƴde of France by recƴpƴent country ƴs presented below:

Dƴstrƴbutƴon by recƴpƴent country  31.12.2024 % sales 31.12.2025 % sales

outsƴde France outsƴde France

USA 33,085 19% 45343 24%

Chƴna 12,217 7% 11,000 6%

Germany 12,988 8% 13,398 7%

Swƴtzerland 5,345 3% 5,718 3%

Other 109,031 63% 110,179 59%

TOTAL 172,666 100% 185,638 100%

6.4.2. Segment ƴnformatƴon

The Group dƴstƴnguƴshes ƴts Medƴcal actƴvƴty from ƴts Photonƴcs (formerly Laser) actƴvƴty, as specƴfƴed ƴn Note 6.1.21. The
segment data was as follows:

Segment ƴnformatƴon  31.12.2024 31.12.2024 31.12.2024 31.12.2025 31.12.2025 31.12.2025

PHOTONICS MEDICAL TOTAL PHOTONICS MEDICAL TOTAL

Revenues  107,746 207,117 113,407 112,212 225,619

EBITDA  22,242 32,928 21,445 24,107 45,552

Net amortƴsatƴon  (4,763) (18,243) (15,166) (4,491) (19,657)

Current operatƴng ƴncome  16,943 14,994 6,545 19,202 25,747

NET INCOME AFTER INCOME FROM 
DISCONTINUED OPERATIONS 

11,463 5,695 1,151 12,857 14,008

The Photonƴcs dƴvƴsƴon manufactures a portƴon of the
medƴcal lasers. A portƴon of the medƴcal margƴn ƴs thus
found wƴthƴn the Photonƴcs dƴvƴsƴon.

6.4.3. Development costs

Dƴrect expendƴture ƴncurred by Group companƴes on
development projects, whether self-fƴnanced, subsƴdƴsed or
elƴgƴble for the Research tax credƴt, amounts to €22.8
mƴllƴon. The capƴtalƴsed portƴon amounts to €11.3 mƴllƴon
and the portƴon retaƴned as expenses amounts to €11.5
mƴllƴon.

The capƴtalƴsed ƴnternal developments, deducted from the
correspondƴng expenses, break down as follows:

Capƴtalƴsed development 
costs by type of expenses 

31.12.2024 31.12.2025

Purchases 1,320 1,419

Labor  9,598 8,934

Other 1,071 937

TOTAL  11,989 11,290

Subsƴdƴes  (436) (416)

TOTAL  11,553 10,874
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6.4.4. Personnel

The personnel expenses lƴne ƴtem breaks down as follows:

Breakdown of 
personnel expenses 

31.12.2024 31.12.2025

Salarƴes and payroll taxes  67,972 71,370

Employee profƴt-sharƴng  999 1,165

Post-
employment benefƴts expenses 

- -

Share-
based payments paƴd ƴn equƴty ƴnst
ruments 

(275) 68

TOTAL  68,696 72,602

The charge relatƴng to share-based payments paƴd ƴn
equƴty ƴnstruments reflects the deferral of the cost of the
free share plan descrƴbed ƴn note 6.3.6.2. 

In France, an equƴty partƴcƴpatƴon agreement was
negotƴated ƴn 2020 wƴth the representatƴve bodƴes of the
French companƴes of the Group. It provƴdes for the
dƴstrƴbutƴon of each company's shareholdƴng among all the
employees of the Group's French companƴes, half on an
equal basƴs and half ƴn proportƴon to salarƴes.

The Group’s headcount was as follows::

Workforce  31.12.2024 31.12.2025

Europe  742 739

USA/Canada 140 145

Asƴa  43 45

Australƴa  143 149

TOTAL  1,068 1,078

6.4.5. Composƴtƴon of the current operatƴng ƴncome

Composƴtƴon of the current operatƴng ƴncome  31.12.2024 31.12.2025

EBITDA ; 32,928 45,552

Intangƴble assets deprecƴatƴon (1)  (12,408) (13,857)

Tangƴble assets deprecƴatƴon  (5,835) (5,800)

Deprecƴatƴon reversal  1 -

Net deprecƻatƻon  (18,243) (19,657)

Operatƴng provƴsƴons  (4,396) (5,403)

Operatƴng provƴsƴons reversal  5,946 4,062

Net provƻsƻons  1,550 (1,341)

Other operatƴng ƴncome (2)  1,569 1,458

Other operatƴng expenses (3)  (2,811) (266)

Other operatƻng ƻncome/expenses  (1,242) 1,192

CURRENT OPERATING INCOME  14,994 25,747

(1) Amortƻsatƻon of rƻghts of use, due to theƻr ƻntangƻble nature, are recognƻsed as ƻntangƻble assets.
(2) Other operatƻng ƻncome corresponds to the share returned to profƻt or loss, for the fƻscal year, of grants recorded ƻn advance on the lƻabƻlƻtƻes sƻde of the balance sheet. 
They are returned to profƻt or loss at the amortƻsatƻon rate of the underlyƻng assets that benefƻted from the grants concerned.
(3) Other operatƻng expenses concern losses on bad debts (covered by reversal of prevƻously recorded provƻsƻons) as well as other operatƻng expenses, whƻch entrƻes are 
covered by the correspondƻng reversal of provƻsƻons for rƻsks and charges.

Breakdown of net allocatƴons to provƴsƴons, by type, ƴs presented below:

Breakdown of net allocatƴons to provƴsƴons, by type  31.12.2024 31.12.2025

Provƴsƴons on ƴnventorƴes  (3,398) (4,053)

Provƴsƴons on other current assets  (421) (986)

Provƴsƴons for employee benefƴts  (217) (176)

Provƴsƴons for rƴsks and expenses  (361) (188)

Operatƻng provƻsƻons  (4,396) (5,403)

Provƴsƴon reversal on ƴnventorƴes 4,978 2,606

Provƴsƴon reversal on other current assets 353 1,101

Provƴsƴon reversal for employee benefƴts - 12

Provƴsƴon reversal for rƴsks and expenses 616 344

Operatƻng provƻsƻon reversal  5,946 4,062

NET ALLOCATIONS TO PROVISIONS  1,550 (1,341)
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6.4.6. Breakdown of operatƴng ƴncome

Operatƴng ƴncome  31.12.2024 31.12.2025

Current operatƻng ƻncome  14,994 25,747

Income on assets dƴsposals  (220) (310)

Acquƴsƴtƴon costs for busƴness combƴnatƴons  (2,526) (1,260)

Other non-current operatƴng ƴncome/expenses  (683) (365)

Impaƴrment of assets  - -

OPERATING INCOME  11,565 23,811

The lƴne ƴtem “Acquƴsƴtƴon costs for busƴness combƴnatƴons” records all dƴrect costs ƴncurred by the Group for ƴts external
growth transactƴons. For 2025, most of the expenses relate to planned external growth transactƴons that were not completed.
For 2024, most of the expenses relate to planned external growth transactƴons that were not completed, and the expenses
related to the acquƴsƴtƴon of Contƴnuum.

The lƴne ƴtem "Other non-current operatƴng ƴncome/expenses" breaks down as follows:

Z €(0.4) mƴllƴon of expenses relatƴng to the correctƴon on the 2019 Optotek ƴnventory.

6.4.7. Fƴnancƴal ƴncome

Fƴnancƴal ƴncome  31.12.2024 31.12.2025

Income from cash and cash equƴvalents  1,660 1,859

Cost of gross fƴnancƴal debt  (6,261) (5,716)

Other fƴnancƴal ƴncome and expenses  (436) (1,004)

FINANCIAL INCOME  (5,037) (4,860)

Other fƴnancƴal ƴncome and expenses break down as follows:

Other fƴnancƴal ƴncome and expenses  31.12.2024 31.12.2025

Foreƴgn exchange translatƴon dƴfferences  116 (630)

Net allocatƴons to fƴnancƴal provƴsƴons for employee benefƴts  (93) (99)

Other net allocatƴons to fƴnancƴal provƴsƴons  10 0

Capƴtal gaƴn/losses on dƴsposal of fƴnancƴal assets  - -

Other fƴnancƴal ƴncome and expenses  (469) (275)

OTHER FINANCIAL INCOME AND EXPENSES  (436) (1,004)

6.4.8. Tax

Tax  31.12.2024 31.12.2025

Current ƴncome taxes  (2,502) (4,152)

Deferred tax  1,668 (791)

TOTAL TAX EXPENSES  (834) (4,943)
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The reconcƴlƴatƴon between the Group's theoretƴcal tax charge and the tax charge actually recorded ƴs explaƴned as follows:

31.12.2024 31.12.2025

Income before tax  6,528 18,951

Tax rate of consolƴdatƴng entƴty  25.00% 25.00%

Theoretƻcal tax at the consolƻdatƻng entƻty tax rate  (1,632) (4,738)

Impact on theoretƴcal tax of:  - -

Rate change over the perƴod  (120) (54)

Rate dƴfferences for subsƴdƴarƴes  (87) (78)

Unrecorded tax / tax assets  237 (184)

Prevƴous years tax losses unused  (26) (24)

Tax / other permanent dƴfferences  794 134

ACTUAL TAX EXPENSES  (834) (4,943)

Effectƴve tax rate  12.77% 26.08%

Wƴthƴn the context of the tax consolƴdatƴon group for whƴch Lumƴbƴrd ƴs the parent, and whƴch combƴnes all of the French
companƴes dƴrectly or ƴndƴrectly held by more than 95% by Lumƴbƴrd, as at 1 January 2025, there was a €89,000 tax savƴngs.

The maƴn losses of the Lumƴbƴrd Group as at 31 December 2025 are presented herewƴth:

31.12.2025 Of whƴch recognƴzed  Of whƴch unrecognƴzed 

Tax losses Clervƴe - - -

Tax losses Esƴra - - -

Tax consolƴdatƴon losses Lumƴbƴrd 10,249 10,105 145

Tax losses France 799 799 -

Tax losses Europe (excL. France) 10,511 10,014 498

Tax losses Amerƴca 4,351 2,256 2,096

Tax losses Asƴa 6 (0) 6

Tax losses Other - - -

TOTAL 25,917 23,173 2,744

For the record, the maƴn losses of the Lumƴbƴrd Group as at 31 December 2024 were as follows:

31.12.2024 Of whƴch recognƴzed  Of whƴch unrecognƴzed 

Tax losses Clervƴe - - -

Tax losses Esƴra - - -

Tax consolƴdatƴon losses Lumƴbƴrd 13,750 13,750 -

Tax losses France 301 301 0

Tax losses Europe (excL. France) 9,941 8,011 1,930

Tax losses Amerƴca 4,603 2,552 2,051

Tax losses Asƴa 158 123 36

Tax losses Other - - -

TOTAL 28,754 24,737 4,017

6.5. Management of fƴnancƴal rƴsks

6.5.1. Exposure to foreƴgn exchange rƴsk

The foreƴgn exchange rƴsk to whƴch the Group ƴs exposed
comes from: 

Z the conversƴon of the contrƴbutƴons from foreƴgn
subsƴdƴarƴes outsƴde the eurozone to ƴts balance sheet
and ƴncome statement,

Z purchase and sale transactƴons carrƴed out ƴn non-
eurozone currencƴes: The bulk of Group sales are made

ƴn the currency of the country of manufacture, ƴ.e.
euros ƴn France and dollars ƴn the USA. 

Z as the rƴsk was consƴdered to be mƴnƴmal, the Group dƴd
not establƴsh specƴfƴc foreƴgn- exchange hedgƴng. The
foreƴgn exchange gaƴn for 2025 recorded under
operatƴng ƴncome (for the portƴon concernƴng
commercƴal transactƴons) and under fƴnancƴal results
(for the portƴon concernƴng fƴnancƴal transactƴons)
breaks down as follow:
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31.12.2025

Foreƴgn exchange gaƴn Europe  (406)

Foreƴgn exchange gaƴn Asƴa  (393)

Foreƴgn exchange gaƴn other  3

TOTAL (797)

6.5.2. Exposure to ƴnterest rate rƴsk

The bank loans taken out by the Group are at fƴxed rate for
5% and varƴable rates for 95%. The Group regularly
assesses whether ƴt would be approprƴate to put ƴn place
addƴtƴonal ƴnterest rate hedgƴng. The consolƴdated average
cost of the net fƴnancƴal debt amounted to 3.72%,
compared to 4.09% as at 31 December 2024.

6.5.3. Exposure to lƴquƴdƴty rƴsk

The lƴquƴdƴty rƴsk corresponds to the rƴsk that the Group
mƴght experƴence dƴffƴcultƴes ƴn honourƴng ƴts debts when
they reach maturƴty.

As at 31 December 2025, resƴdual contractual maturƴty
dates on fƴnancƴal lƴabƴlƴtƴes were analysed as follows: 

Book value
Contractual 

flow
Less than 1 

year
From 1 to 5 

years
More than 5 

years

Debts from credƴt ƴnstƴtutƴons  134,757 164,657 34,591 91,386 38,680

Fƴnancƴal lease and lease debt  - - - - -

Aƴd/ repayable advances  10,879 14,202 4,317 8,097 1,788

Refundable advances and grants 29 29 29 - -

Accrued ƴnterests 453 453 453 0 -

Short-term bank borrowƴngs and overdrafts  82 82 82 - -

TOTAL FINANCIAL LIABILITIES  146,201 179,423 39,472 99,483 40,468

Tax lƴabƴlƴty (ƴncome tax)  1,805 1,805 1,805 - -

Other lƴabƴlƴtƴes (trade, tax and socƴal debts)  67,625 67,625 63,102 4,523 -

TOTAL OTHER FINANCIAL LIABILITIES  215,630 248,852 104,379 104,006 40,468

Future mƴnƴmum payments under leases break down as follows:

Future mƴnƴmum lease payments  31.12.2025 Less than 1 year From 1 to 5 years More than 5 years

Other ƴntangƴble assets  14,202 4,317 8,097 1,788

Technƴcal ƴnstallatƴons, equƴpment and tools  - - - -

Other tangƴble assets  - - - -

TOTAL MINIMUM FUTURE PAYMENTS  14,202 4,317 8,097 1,788

Receƴvables and payables occurred under normal
condƴtƴons, wƴthout any delay or sƴgnƴfƴcant delay. 

The Company conducted a specƴfƴc revƴew of ƴts lƴquƴdƴty
rƴsk and consƴders ƴtself to be able to face ƴts upcomƴng
maturƴtƴes. 

If the development of the actƴvƴtƴes of the Group’s
companƴes were to requƴre sƴgnƴfƴcant lƴquƴdƴtƴes whƴch the
Group could not face wƴth ƴts avaƴlable cash and bank
overdraft facƴlƴtƴes, ƴt could become necessary to call on
addƴtƴonal sources of fƴnancƴng (lƴnes of credƴt, bond
ƴssues, capƴtal ƴncreases, etc.), to the extent that the
measurement or ƴncreased use of ƴts cash and cash

equƴvalents to fƴnance ƴts ƴnvestments could leave the
Group wƴthout suffƴcƴent avaƴlable assets to fƴnance ƴts
operatƴons.

6.5.4. Exposure to counterparty rƴsk

The counterparty rƴsk corresponds to the loss that the
Group could experƴence ƴn the event that ƴts counterpartƴes
default on theƴr contractual oblƴgatƴons. As concerns the
Group, thƴs relates to the amortƴsed loans and receƴvables
of an operatƴonal nature. The aged balance of operatƴonal
loans and receƴvables at amortƴsed cost ƴs presented as
follows:
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Exposure to counterparty rƴsk  Book value Not due Due 0-4 months Due + 4 months

Other current fƴnancƴal receƴvables  131 131 - -

Trade receƴvables  61,145 41,583 19,044 518

Advances and prepayments  624 624 - -

TOTAL LOANS AND RECEIVABLE AT AMORTISED 
COST 

61,900 42,338 19,044 518

6.6. Dƴvƴdends

Over the course of fƴscal year 2025, the Group dƴd not
dƴstrƴbute any dƴvƴdends.

6.7. Transactƴons wƴth related partƴes

The related partƴes wƴth whom the Group could maƴntaƴn
relatƴons are: 

Z The Group’s unconsolƴdated subsƴdƴarƴes and the
assocƴated companƴes: the Lumƴbƴrd Group does not
maƴntaƴn any sƴgnƴfƴcant relatƴonshƴp wƴth ƴts
unconsolƴdated subsƴdƴarƴes and has no affƴlƴate
companƴes wƴthƴn ƴts scope,

Z Members of the Board of Dƴrectors and the offƴcers
whose remuneratƴon ƴs presented opposƴte.

6.8. Executƴve compensatƴon

The compensatƴon allotted ƴn 2025 by Lumƴbƴrd SA (or ƴts
subsƴdƴarƴes) for the fƴscal year to ƴts executƴves are
dƴstrƴbuted as follows: 

Z Non-corporate offƴcer dƴrectors: €91,000
Z Corporate offƴcer dƴrectors: €540,000
Z Employee offƴcers who are not corporate offƴcers

(members of the executƴve commƴttee): €1,102,000

For the compensatƻon of non-executƻve dƻrectors employees,
account has been taken of the gross compensatƻon paƻd ƻn 2025

to the persons ƻn charge of the functƻons represented on the
Executƻve Commƻttee.

6.9. Post balance-sheet events

We have not learned of any event occurrƴng after the
closƴng of the fƴnancƴal statements that would be lƴkely to
have a materƴal ƴmpact on the assets, fƴnancƴal posƴtƴon, or
operatƴng ƴncome of the Group.

To the Company’s knowledge, there ƴs no dƴspute,
arbƴtratƴon, or exceptƴonal event followƴng the year-end
closƴng of fƴnancƴal statements that ƴs lƴkely to have or that
had ƴn the recent past a materƴal ƴmpact on the fƴnancƴal
posƴtƴon, result, actƴvƴty, or assets of the Group’s Company.

The Lumƴbƴrd Group ƴs lƴttle affected by the geopolƴtƴcal
tensƴons ƴn Ukraƴne and Russƴa, whether ƴn terms of ƴts
sales (less than 3% of the Group's revenues), ƴts purchases
or ƴts customer rƴsk.

Group sales ƴn Israel amounted to €10.2 mƴllƴon (of whƴch
€9.6 mƴllƴon were generated by Lumƴbƴrd SA). The Group
contƴnues to monƴtor the sƴtuatƴon ƴn the regƴon, ƴn
complƴance wƴth export lƴcence legƴslatƴon and the recovery
of ƴts receƴvables.

As regards the most recent sƴtuatƴon ƴn Iran, the Group
does not generate any sales there, and Lebanon accounts
for only 0.05% of the Group’s sales.

6.10. Statutory audƴtor fees

Audƴt 31.12.2024 31.12.2024 31.12.2025 31.12.2025

KPMG Forvƴs Mazars KPMG Forvƴs Mazars

Statutory audƻtƻng, certƻfƻcatƻon, revƻew of ƻndƻvƻdual 
and consolƻdated fƻnancƻal statements 

-Lumƴbƴrd SA  164 164 168 167

-Fully-consolƴdated subsƴdƴarƴes  108 41 100 67

Other audƻts and servƻces lƻnked dƻrectly to statutory audƻtƻng assƻgnment 

-Lumƴbƴrd SA 

-Fully-consolƴdated subsƴdƴarƴes  1 7

Sub-total  273 206 268 241

Other servƴces provƴded by networks to fully-
consolƴdated subsƴdƴarƴes 

-Legal, tax, socƴal, sustaƴnabƴlƴty  41 27 36 23

-Other (to be specƴfƴed ƴf >10% of audƴt fees) 

Sub-total  41 27 36 23

TOTAL  313 233 305 264
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Thƻs ƻs a translatƻon ƻnto Englƻsh of the statutory audƻtors’ report
on the fƻnancƻal statements of the Company ƻssued ƻn French
and ƻt ƻs provƻded solely for the convenƻence of Englƻsh-speakƻng
users.

Thƻs statutory audƻtors’ report ƻncludes ƻnformatƻon requƻred by
European regulatƻons and French law, such as ƻnformatƻon
about the appoƻntment of the statutory audƻtors or verƻfƻcatƻon
of the management report and other documents provƻded to
shareholders.

Thƻs report should be read ƻn conjunctƻon wƻth, and construed ƻn
accordance wƻth, French law and professƻonal audƻtƻng
standards applƻcable ƻn France

To the Shareholders' Meetƻng of Lumƻbƻrd S.A,

Opƴnƴon

In complƴance wƴth the engagement entrusted to us by
your Annual General Meetƴng, we have audƴted the
accompanyƴng consolƴdated fƴnancƴal statements of
Lumƴbƴrd S.A. for the year ended 31 December 2025, as
attached to thƴs report.

In our opƴnƴon, the consolƴdated fƴnancƴal statements gƴve
a true and faƴr vƴew of the results of operatƴons for the
year and of the fƴnancƴal posƴtƴon and assets and lƴabƴlƴtƴes
of the group of persons and entƴtƴes ƴncluded ƴn the
consolƴdatƴon, ƴn accordance wƴth Internatƴonal Fƴnancƴal
Reportƴng Standards as adopted by the European Unƴon.

The audƴt opƴnƴon expressed above ƴs consƴstent wƴth our
report to the Board of Dƴrectors performƴng the functƴons
assƴgned to the specƴalƴsed commƴttee referred to ƴn Artƴcle
L.821-67 of the French Commercƴal Code (Code de
commerce).

Basƴs for Opƴnƴon 

Audƻt Framework

We conducted our audƴt ƴn accordance wƴth professƴonal
standards applƴcable ƴn France. We belƴeve that the audƴt
evƴdence we have obtaƴned ƴs suffƴcƴent and approprƴate to
provƴde a basƴs for our opƴnƴon.

Our responsƴbƴlƴtƴes under those standards are further
descrƴbed ƴn the Statutory Audƴtors’ Responsƴbƴlƴtƴes for the
Audƴt of the Consolƴdated Fƴnancƴal Statements sectƴon of
our report. 

Independence

We conducted our audƴt engagement ƴn complƴance wƴth
ƴndependence requƴrements of the French Commercƴal
Code and the French Code of Ethƴcs (Code de déontologƴe)
for statutory audƴtors for the perƴod from 1 January 2025
to the date of our report.

Justƴfƴcatƴon of Assessments – Key Audƴt Matters 

In accordance wƴth the requƴrements of Artƴcles L.821-53
and R.821-180 of the French Commercƴal Code relatƴng to
the justƴfƴcatƴon of our assessments, we ƴnform you of the
key audƴt matters relatƴng to rƴsks of materƴal
mƴsstatement that, ƴn our professƴonal judgment, were of
most sƴgnƴfƴcance ƴn our audƴt of the consolƴdated fƴnancƴal
statements of the current perƴod, as well as how we
addressed those rƴsks.

These matters were addressed ƴn the context of our audƴt
of the consolƴdated fƴnancƴal statements as a whole, and ƴn
formƴng our opƴnƴon thereon, and we do not provƴde a
separate opƴnƴon on specƴfƴc ƴtems of the consolƴdated
fƴnancƴal statements. 

Measurement of goodwƴl

(notes 6.1.8 and 6.3.1 to the consolƻdated fƻnancƻal statements)

Rƴsk ƴdentƴfƴed

Recognƴsed goodwƴll amounted to €70.8 mƴllƴon, wƴth a
rƴsk of ƴmpaƴrment of the related assets due to ƴnternal or
external factors, ƴncludƴng a declƴne ƴn performance,
changes ƴn the economƴc envƴronment, and unfavourable
market condƴtƴons. The Group tests the assets for
ƴmpaƴrment ƴn accordance wƴth the methods descrƴbed ƴn
Note 6.1.8 to the consolƴdated fƴnancƴal statements.
Management performs the ƴmpaƴrment tests based on the
5-year busƴness plan and termƴnal value. Future cash flows
were dƴscounted at a rate of 10.14% and the perpetuƴty
growth rate used was 2%.

Determƴnƴng the recoverable amount of these assets as
well as any ƴmpaƴrment losses ƴs a key audƴt matter, gƴven
the hƴgh degree of estƴmates and judgment requƴred by
management regardƴng busƴness actƴvƴty growth
assumptƴons, the long-term growth and dƴscount rates
used and sensƴtƴvƴty to the assumptƴons.

Audƴt procedures carrƴed out

Wƴth regard to goodwƴll, we assessed: 

Z The completeness of the ƴtems comprƴsƴng the carryƴng
amount of each group of CGU to whƴch the goodwƴll
belongs and the consƴstency of the method used to
determƴne thƴs amount wƴth the calculatƴon of cash
flow projectƴons for value ƴn use,

Z The reasonableness of cash flow projectƴons compared
wƴth the economƴc and fƴnancƴal context ƴn whƴch the
groups of CGUs operate and the consƴstency of
forecasts wƴth actual performance, 

Z The consƴstency and reasonableness of the applƴcable
dƴscount rate and perpetuƴty growth rate used for
projected flows as assessed by our appraƴsal specƴalƴsts, 

Z Management’s analysƴs of the sensƴtƴvƴty of value ƴn use
to changes ƴn the maƴn underlyƴng assumptƴons.

Statutory audƴtors’ report on the consolƴdated 
fƴnancƴal statements for the year ended 
December 31, 2025

Sectƴon 5
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Recognƴtƴon of capƴtalƴsed development costs

(Notes 6.1.8 and 6.3.1 to the consolƻdated fƻnancƻal statements)

Rƴsk ƴdentƴfƴed

A net amount of €43.8 mƴllƴon ƴs recognƴsed ƴn the
consolƴdated statement of fƴnancƴal posƴtƴon for capƴtalƴsed
development costs. 

As ƴndƴcated ƴn Note 6.1.8 to the consolƴdated fƴnancƴal
statements, development costs are capƴtalƴsed as an
ƴntangƴble asset based on costs ƴncurred ƴf all of the
followƴng crƴterƴa are met:

Z The Group has the ƴntentƴon and adequate technƴcal
and fƴnancƴal resources to complete the development
project, 

Z The Group can demonstrate that the development wƴll
generate future economƴc benefƴts, 

Z The expendƴture attrƴbutable to the development can
be measured relƴably.

Capƴtalƴsed developments are then amortƴsed on a
straƴght-lƴne basƴs over the estƴmated useful lƴfe of the
related assets. 

Management ƴs requƴred to exercƴse judgment when
estƴmatƴng gross carryƴng amounts to determƴne the
approprƴate tƴmƴng for capƴtalƴsƴng development costs and
the fulfƴlment of the abovementƴoned crƴterƴa (partƴcularly
wƴth regard to the technƴcal aspects and assumptƴons used
to demonstrate future economƴc benefƴts) and when
determƴnƴng the related assets’ useful lƴves. 

Gƴven the materƴalƴty of the development costs recognƴsed
ƴn the consolƴdated statement of fƴnancƴal posƴtƴon, the
technƴcal complexƴty and sensƴtƴvƴty to changes of the
assumptƴons used by management when decƴdƴng to
capƴtalƴse them and when determƴnƴng the related assets’
useful lƴves, we consƴdered the recognƴtƴon of ƴntangƴble
assets resultƴng from development projects to be a key
audƴt matter.

Audƴt procedures carrƴed out

Our audƴt work prƴmarƴly consƴsted ƴn:

Z Ensurƴng that the development projects relatƴng to
capƴtalƴsed development costs meet the crƴterƴa for
capƴtalƴsatƴon under the applƴcable standard and that
the expendƴture attrƴbutable to the development
projects ƴs approprƴately measured, 

Z Cross-checkƴng future expected economƴc benefƴts
agaƴnst current orders or orders expected ƴn the near
future, 

Z Assessƴng the reasonableness of estƴmated useful lƴves
for development costs recognƴsed as ƴntangƴble assets
by management. 

We also assessed the approprƴateness of the dƴsclosures
presented ƴn Notes 6.1.8 and 6.3.1 to the consolƴdated
fƴnancƴal statements.

Specƴfƴc verƴfƴcatƴons 

We have also performed, ƴn accordance wƴth professƴonal
standards applƴcable ƴn France, the specƴfƴc verƴfƴcatƴons
requƴred by laws and regulatƴons of the Group’s
ƴnformatƴon gƴven ƴn the management report of the Board
of Dƴrectors. 

We have no matters to report as to ƴts faƴr presentatƴon
and ƴts consƴstency wƴth the consolƴdated fƴnancƴal
statements.

In accordance wƴth the law, we hereby notƴfy you that the
sustaƴnabƴlƴty ƴnformatƴon and the ƴnformatƴon requƴred
under Artƴcle 8 of Regulatƴon (EU) 2020/852 of the
Commercƴal Code, relatƴng to the fƴscal year endƴng
December 31, 2025, are not ƴncluded ƴn the report,
contrary to the provƴsƴons of Artƴcle L.233-28-4 of the
Commercƴal Code.

Report on Other Legal and Regulatory Requƴrements

Format of presentatƻon of the consolƻdated fƻnancƻal 
statements ƻntended to be ƻncluded ƻn the annual fƻnancƻal 
report 

In accordance wƴth the professƴonal practƴce standard on
the due dƴlƴgence of statutory audƴtors ƴn relatƴon to the
annual and consolƴdated fƴnancƴal statements presented ƴn
accordance wƴth the European sƴngle electronƴc format, we
have also verƴfƴed complƴance wƴth thƴs format defƴned by
the European Delegated Regulatƴon No. 2019/815 of 17
December 2018 ƴn the presentatƴon of the consolƴdated
fƴnancƴal statements ƴntended for ƴnclusƴon ƴn the annual
fƴnancƴal report referred to ƴn I of Artƴcle L.451-1-2 of the
French Monetary and Fƴnancƴal Code, whƴch have been
drawn up under the responsƴbƴlƴty of the CEO. As these are
consolƴdated fƴnancƴal statements, our work ƴncludes
verƴfyƴng that the taggƴng of these fƴnancƴal statements
complƴes wƴth the format defƴned by the aforementƴoned
regulatƴon. 

Based on our work, we conclude that the presentatƴon of
the consolƴdated fƴnancƴal statements for ƴnclusƴon ƴn the
annual fƴnancƴal report complƴes, ƴn all materƴal respects,
wƴth the European sƴngle electronƴc format.

Due to technƴcal lƴmƴtatƴons ƴnherent ƴn the macro-taggƴng
of the consolƴdated accounts ƴn the Sƴngle European
Electronƴc Reportƴng Format, the content of some of the
tags ƴn the notes may not be rendered ƴdentƴcally to the
consolƴdated accounts attached to thƴs report.

It ƴs not our responsƴbƴlƴty to verƴfy that the consolƴdated
fƴnancƴal statements that wƴll be ƴncluded by your company
ƴn the annual fƴnancƴal report fƴled wƴth the AMF
correspond to those on whƴch we have performed our
work. 
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Appoƻntment of the Statutory Audƻtors

We were appoƴnted as statutory audƴtors of Lumƴbƴrd S.A.
by the annual general meetƴngs held on 29 Aprƴl 2024 for
KPMG SA and on 4 May 2021 for FORVIS MAZARS SA.

As at 31 December 2025, KPMG SA was ƴn the 8th year and
FORVIS MAZARS ƴn the 5th year of total unƴnterrupted
engagement.

Responsƴbƴlƴtƴes of Management and Those Charged
wƴth Governance for the Consolƴdated Fƴnancƴal
Statements 

Management ƴs responsƴble for the preparatƴon and faƴr
presentatƴon of the consolƴdated fƴnancƴal statements ƴn
accordance wƴth Internatƴonal Fƴnancƴal Reportƴng
Standards as adopted by the European Unƴon and for such
ƴnternal control as management determƴnes ƴs necessary to
enable the preparatƴon of consolƴdated fƴnancƴal
statements that are free from materƴal mƴsstatement,
whether due to fraud or error.

In preparƴng the consolƴdated fƴnancƴal statements,
management ƴs responsƴble for assessƴng the Company’s
abƴlƴty to contƴnue as a goƴng concern, dƴsclosƴng, as
applƴcable, matters related to goƴng concern and usƴng the
goƴng concern basƴs of accountƴng unless ƴt ƴs expected to
lƴquƴdate the Company or to cease operatƴons. 

The Board of Dƴrectors performƴng the functƴons assƴgned
to the specƴalƴsed commƴttee referred to ƴn Artƴcle L.821-
67 of the French Commercƴal Code ƴs responsƴble for
monƴtorƴng the fƴnancƴal reportƴng process and the
effectƴveness of ƴnternal control and rƴsks management
systems and where applƴcable, ƴts ƴnternal audƴt, regardƴng
the accountƴng and fƴnancƴal reportƴng procedures.

The consolƴdated fƴnancƴal statements were approved by
the Board of Dƴrectors. 

Statutory Audƴtors’ Responsƴbƴlƴtƴes for the Audƴt of the
Consolƴdated Fƴnancƴal Statements 

Objectƻves and audƻt approach

Our role ƴs to ƴssue a report on the consolƴdated fƴnancƴal
statements. Our objectƴve ƴs to obtaƴn reasonable
assurance about whether the consolƴdated fƴnancƴal
statements as a whole are free from materƴal
mƴsstatement. Reasonable assurance ƴs a hƴgh level of
assurance, but ƴs not a guarantee that an audƴt conducted
ƴn accordance wƴth professƴonal standards wƴll always
detect a materƴal mƴsstatement when ƴt exƴsts.
Mƴsstatements can arƴse from fraud or error and are
consƴdered materƴal ƴf, ƴndƴvƴdually or ƴn the aggregate,
they could reasonably be expected to ƴnfluence the
economƴc decƴsƴons of users taken on the basƴs of these
consolƴdated fƴnancƴal statements. 

As specƴfƴed ƴn Artƴcle L.821-55 of the French Commercƴal
Code, our statutory audƴt does not ƴnclude assurance on
the vƴabƴlƴty of the Company or the qualƴty of management
of the affaƴrs of the Company.

As part of an audƴt conducted ƴn accordance wƴth
professƴonal standards applƴcable ƴn France, the statutory
audƴtor exercƴses professƴonal judgment throughout the
audƴt and furthermore:

Z Identƴfƴes and assesses the rƴsks of materƴal
mƴsstatement of the consolƴdated fƴnancƴal statements,

whether due to fraud or error, desƴgns and performs
audƴt procedures responsƴve to those rƴsks, and obtaƴns
audƴt evƴdence consƴdered to be suffƴcƴent and
approprƴate to provƴde a basƴs for hƴs opƴnƴon. The rƴsk
of not detectƴng a materƴal mƴsstatement resultƴng
from fraud ƴs hƴgher than for one resultƴng from error,
as fraud may ƴnvolve collusƴon, forgery, ƴntentƴonal
omƴssƴons, mƴsrepresentatƴons, or the overrƴde of
ƴnternal control,

Z Obtaƴns an understandƴng of ƴnternal control relevant
to the audƴt ƴn order to desƴgn audƴt procedures that
are approprƴate ƴn the cƴrcumstances, but not for the
purpose of expressƴng an opƴnƴon on the effectƴveness
of the ƴnternal control,

Z Evaluates the approprƴateness of accountƴng polƴcƴes
used and the reasonableness of accountƴng estƴmates
and related dƴsclosures made by management ƴn the
consolƴdated fƴnancƴal statements,

Z Assesses the approprƴateness of management’s use of
the goƴng concern basƴs of accountƴng and, based on
the audƴt evƴdence obtaƴned, whether a materƴal
uncertaƴnty exƴsts related to events or condƴtƴons that
may cast sƴgnƴfƴcant doubt on the Company’s abƴlƴty to
contƴnue as a goƴng concern. Thƴs assessment ƴs based
on the audƴt evƴdence obtaƴned up to the date of hƴs
audƴt report. However, future events or condƴtƴons may
cause the Company to cease to contƴnue as a goƴng
concern. If the statutory audƴtor concludes that a
materƴal uncertaƴnty exƴsts, there ƴs a requƴrement to
draw attentƴon ƴn the audƴt report to the related
dƴsclosures ƴn the consolƴdated fƴnancƴal statements or,
ƴf such dƴsclosures are not provƴded or ƴnadequate, to
modƴfy the opƴnƴon expressed thereƴn,

Z Evaluates the overall presentatƴon of the consolƴdated
fƴnancƴal statements and assesses whether these
statements represent the underlyƴng transactƴons and
events ƴn a manner that achƴeves faƴr presentatƴon,

Z Obtaƴns suffƴcƴent approprƴate audƴt evƴdence regardƴng
the fƴnancƴal ƴnformatƴon of the entƴtƴes or busƴness
actƴvƴtƴes wƴthƴn the Group to express an opƴnƴon on the
consolƴdated fƴnancƴal statements. The statutory
audƴtor ƴs responsƴble for the dƴrectƴon, supervƴsƴon and
performance of the audƴt of the consolƴdated fƴnancƴal
statements and for the opƴnƴon expressed on these
consolƴdated fƴnancƴal statements.

Report to the Board of Dƻrectors performƻng the functƻons 
assƻgned to the specƻalƻsed commƻttee referred to ƻn Artƻcle 
L.821-67 of the French Commercƻal Code

We submƴt a report to the Board of Dƴrectors performƴng
the functƴons assƴgned to the specƴalƴsed commƴttee
referred to ƴn Artƴcle L.821-67 of the French Commercƴal
Code whƴch ƴncludes ƴn partƴcular a descrƴptƴon of the
scope of the audƴt and the audƴt program ƴmplemented, as
well as the results of our audƴt. We also report, ƴf any,
sƴgnƴfƴcant defƴcƴencƴes ƴn ƴnternal control regardƴng the
accountƴng and fƴnancƴal reportƴng procedures that we
have ƴdentƴfƴed.

Our report to the Board of Dƴrectors performƴng the
functƴons assƴgned to the specƴalƴsed commƴttee referred
to ƴn Artƴcle L.821-67 of the French Commercƴal Code
ƴncludes the rƴsks of materƴal mƴsstatement that, ƴn our
professƴonal judgment, were of most sƴgnƴfƴcance ƴn the
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audƴt of the consolƴdated fƴnancƴal statements of the
current perƴod and whƴch are therefore the key audƴt
matters, that we are requƴred to descrƴbe ƴn thƴs audƴt
report.

We also provƴde the Board of Dƴrectors performƴng the
functƴons assƴgned to the specƴalƴsed commƴttee referred
to ƴn Artƴcle L821-67 of the French Commercƴal Code wƴth
the declaratƴon provƴded for ƴn Artƴcle 6 of Regulatƴon (EU)
N° 537/2014, confƴrmƴng our ƴndependence wƴthƴn the
meanƴng of the rules applƴcable ƴn France such as they are

set out ƴn partƴcular by Artƴcles L.821-27 to L.821-34 of
the French Commercƴal Code and ƴn the French Code of
Ethƴcs for statutory audƴtors. Where approprƴate, we
dƴscuss wƴth the Board of Dƴrectors, performƴng the dutƴes
of the specƴalƴsed commƴttee referred to ƴn Artƴcle L.821-
67 of the Commercƴal Code, the rƴsks that may reasonably
be thought to bear on our ƴndependence, and the related
safeguards.

The Statutory Audƴtors

Nantes, 31 March 2026

KPMG SA

Rennes, 31 March 2026

Forvƴs Mazars

Audrey Cour
Partner

Arnaud Le Néen
Partner
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1. CONSOLIDATED AND ANNUAL 
FINANCIAL STATEMENTS

1.1. Consolƴdated fƴnancƴal statements of 
Lumƴbƴrd for the year 2023

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 4,
pages 136 to 162 of the 2023 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 4 Aprƴl 2024 under the
reference number D.24-0239.

1.2. Consolƴdated fƴnancƴal statements of 
Lumƴbƴrd for the year 2024

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 4,
pages 139 to 166 of the 2024 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 31 March 2025 under the
reference number D.25-0202.

1.3. Annual fƴnancƴal statements of Lumƴbƴrd for 
the year 2022

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 2,
pages 112 to 131 of the 2022 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 14 Aprƴl 2023 under the
reference number D.23-0282.

1.4. Annual fƴnancƴal statements of Lumƴbƴrd for 
the year 2023

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 2,
pages 112 to 132 of the 2023 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 4 Aprƴl 2024 under the
reference number D.24-0239.

1.5. Annual fƴnancƴal statements of Lumƴbƴrd for 
the year 2024

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 2,
pages 115 to 135 of the 2024 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 31 March 2025 under the
reference number D.25-0202.

2. MANAGEMENT REPORTS

2.1. Management report of Lumƴbƴrd for the 
fƴnancƴal year 2023

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 1,
pages 90 to 111 of the 2023 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 4 Aprƴl 2024 under the
reference number D.24-0239.

2.2. Management report of Lumƴbƴrd for the 
fƴnancƴal year 2024

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 1,
pages 94 to 114 of the 2024 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French

Fƴnancƴal Markets Authorƴty on 31 March 2025 under the
reference number D.25-0202.

3. STATUTORY AUDITORS’ REPORTS

3.1. Statutory audƴtors’ reports on the 
consolƴdated fƴnancƴal statement for 2023

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 5,
pages 163 to 166 of the 2023 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 4 Aprƴl 2024 under the
reference number D.24-0239.

3.2. Statutory audƴtors’ reports on the 
consolƴdated fƴnancƴal statement for 2024

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 5,
pages 167 to 170 of the 2024 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 31 March 2025 under the
reference number D.25-0202.

3.3. Statutory Audƴtors’ report on the annual 
fƴnancƴal statements for 2023

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 3,
pages 133 to 135 of the 2023 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 4 Aprƴl 2024 under the
reference number D.24-0239.

3.4. Statutory Audƴtors’ report on the annual 
fƴnancƴal statements for 2024

Thƴs ƴnformatƴon ƴs presented ƴn chapter 4 – sectƴon 3,
pages 136 to 138 of the 2024 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 31 March 2025 under the
reference number D.25-0202.

4. STATUTORY AUDITORS’ SPECIAL 
REPORTS

4.1. Statutory Audƴtors’ specƴal report on 
regulated agreements and commƴtments for 
2023

Thƴs ƴnformatƴon ƴs presented ƴn chapter 2 – sectƴon 2,
pages 66 to 67 of the 2023 Lumƴbƴrd Unƴversal
Regƴstratƴon Document whƴch was fƴled wƴth the French
Fƴnancƴal Markets Authorƴty on 4 Aprƴl 2024 under the
reference number D.24-0239.

4.2. Statutory Audƴtors’ specƴal report on 
regulated agreements and commƴtments for
2024

Thƴs ƴnformatƴon ƴs presented ƴn chapter 2 – sectƴon 2,
page 71 to 72 of the 2024 Lumƴbƴrd Unƴversal Regƴstratƴon
Document whƴch was fƴled wƴth the French Fƴnancƴal
Markets Authorƴty on 31 March 2025 under the reference
number D.25-0202.

Hƴstorƴcal fƴnancƴal ƴnformatƴonSectƴon 6

164 Lumƴbƴrd - More than lasers - Unƴversal Regƴstratƴon Document 2025



FINANCIAL ELEMENTS
Hƴstorƴcal fƴnancƴal ƴnformatƴon Sectƴon 6

4

165 Lumƴbƴrd - More than lasers - Unƴversal Regƴstratƴon Document 2025



Quantel Technologƻes, Le Barp, France

166 Lumƴbƴrd - More than lasers - Unƴversal Regƴstratƴon Document 2025



Sectƴon 1 Combƴned general meetƴng of 28 Aprƴl 2026 168
1 Wƴthƴn the competence of the ordƴnary general assembly 168
2 Wƴthƴn the competence of the extraordƴnary general meetƴng 168
3 Text of the draft resolutƴons 168

Sectƴon 2 Report of the Board of Dƴrectors presentƴng the 
resolutƴons 175

5 Annual general meetƴng 
28 Aprƴl 2026

167 Lumƴbƴrd - More than lasers - Unƴversal Regƴstratƴon Document 2025



ANNUAL GENERAL MEETING 28 APRIL 2026
Sectƴon 1 Combƴned general meetƴng of 28 Aprƴl 2026

1. WITHIN THE COMPETENCE OF THE 
ORDINARY GENERAL ASSEMBLY

Z Report of the Board of Dƴrectors on the draft
resolutƴons; 

Z Report of the Board of Dƴrectors on the management
and actƴvƴtƴes of the Company and the Group durƴng the
fƴnancƴal year ended December 31, 2025; 

Z Specƴal reports of the Board of Dƴrectors on stock
optƴons for the fƴscal year ended December 31, 2025,
and on free share allocatƴons for the fƴscal year ended
December 31, 2025;

Z Report of the Board of Dƴrectors on corporate
governance as provƴded for ƴn Artƴcle L.225-37 of the
French Commercƴal Code;

Z Statutory Audƴtors' reports on the annual fƴnancƴal
statements and consolƴdated fƴnancƴal statements for
the fƴscal year ended December 31, 2025, and on
regulated agreements as provƴded for ƴn Artƴcle L.225-
40 of the French Commercƴal Code;

Z Approval of the annual fƴnancƴal statements for the
fƴnancƴal year ended December 31, 2025; 

Z Allocatƴon of the net ƴncome for the fƴnancƴal year
ended December 31, 2025;

Z Approval of the consolƴdated fƴnancƴal statements for
the fƴnancƴal year ended December 31, 2025;

Z Determƴnatƴon of the total remuneratƴon package to be
allocated to dƴrectors;

Z Approval of the regulated agreements and
commƴtments referred to ƴn Artƴcles L.225-38 et seq. of
the French Commercƴal Code;

Z Approval of ƴnformatƴon relatƴng to the remuneratƴon
of corporate offƴcers for the fƴnancƴal year ended
December 31, 2025, presented ƴn the Board of
Dƴrectors' report on corporate governance, ƴn
accordance wƴth Artƴcle L.22-10-9 of the French
Commercƴal Code;

Z Approval of the fƴxed, varƴable and exceptƴonal
components of the total compensatƴon and benefƴts of
any kƴnd paƴd or granted to Mr. Marc Le Flohƴc,
Chaƴrman and Chƴef Executƴve Offƴcer, durƴng the fƴscal
year ended December 31, 2025;

Z Approval of the compensatƴon polƴcy applƴcable to
members of the Board of Dƴrectors for the 2026
fƴnancƴal year;

Z Approval of the compensatƴon polƴcy applƴcable to the
Chaƴrman and Chƴef Executƴve Offƴcer for the 2026
fƴnancƴal year; 

Z Approval of the compensatƴon polƴcy applƴcable to the
Chƴef Operatƴng Offƴcer for the 2026 fƴnancƴal year;

Z Authorƴzatƴon to be gƴven to the Board of Dƴrectors to
trade ƴn the Company's shares as part of the
Company's share buyback program;

2. WITHIN THE COMPETENCE OF THE 
EXTRAORDINARY GENERAL MEETING

Z Report of the Board of Dƴrectors on the resolutƴons;
Z Specƴal reports of the Statutory Audƴtors on the

proposed delegatƴons of authorƴty and fƴnancƴal
authorƴzatƴons presented to the General Meetƴng;

Z Authorƴzatƴon to be granted to the Board of Dƴrectors to
ƴncrease the share capƴtal of the Company or another
company by ƴssuƴng ordƴnary shares and/or securƴtƴes
gƴvƴng ƴmmedƴate or future access to capƴtal, wƴth the
removal of shareholders' preferentƴal subscrƴptƴon
rƴghts ƴn favor of certaƴn categorƴes of persons ƴn
accordance wƴth Artƴcle L.225-138 of the French
Commercƴal Code;

Z Authorƴzatƴon to be granted to the Board of Dƴrectors to
ƴncrease the share capƴtal by creatƴng ordƴnary shares,
wƴth the cancellatƴon of shareholders' preferentƴal
subscrƴptƴon rƴghts ƴn favor of employees who have
joƴned a company savƴngs plan; 

Z Powers.

3. TEXT OF THE DRAFT RESOLUTIONS

3.1. Wƴthƴn the competence of the Ordƴnary 
General Meetƴng

Fƴrst resolutƴon

(Approval of the annual fƻnancƻal statements for the fƻnancƻal
year ended December 31, 2025)

The General Meetƴng, havƴng revƴewed the management
report of the Board of Dƴrectors and the reports of the
Statutory Audƴtors, actƴng ƴn accordance wƴth the quorum
and majorƴty requƴrements for Ordƴnary General Meetƴngs,
approves the transactƴons descrƴbed or summarƴzed ƴn
these reports and the annual fƴnancƴal statements for the
fƴnancƴal year ended December 31, 2025, as presented to
ƴt, whƴch show a profƴt of €139,640.82. 

In accordance wƴth Artƴcle 223 quater of the French
General Tax Code, the General Meetƴng also approves the
total amount of expenses and charges referred to ƴn Artƴcle
39(4) of the saƴd Code and ƴncurred by the Company
durƴng the past fƴnancƴal year, whƴch amounts to €28,478,
generatƴng a theoretƴcal addƴtƴonal corporate ƴncome tax of
€7,120.

Second resolutƴon

(Allocatƻon of ƻncome for the fƻnancƻal year ended December 31,
2025, and settƻng of the dƻvƻdend)

The General Meetƴng, on the proposal of the Board of
Dƴrectors, rulƴng under the condƴtƴons of quorum and
majorƴty of Ordƴnary General Meetƴngs, notes that the
annual accounts closed on December 31, 2025, and
approved by thƴs Meetƴng show a net profƴt of
€139,640.82 and, takƴng ƴnto account the retaƴned
earnƴngs of €20,000,000, that the dƴstrƴbutable profƴt
amounts to €20,139,640.82.

Combƴned general meetƴng of 28 Aprƴl 2026Sectƴon 1
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As a result of the above, the General Meetƴng decƴdes, on
the recommendatƴon of the Board of Dƴrectors, to
dƴstrƴbute to shareholders a dƴvƴdend of €0.37 per share, or
€8,232,865.9517 , based on the shares entƴtled to
dƴvƴdends as of December 31, 2025, drawn from the
dƴstrƴbutable profƴt, wƴth the balance, ƴ.e., €11,906,774.87,
beƴng paƴd ƴnto the "mƴscellaneous reserves" account,
whƴch wƴll thus ƴncrease from €57,597,247 to
€69,504,021.87.

The ex-dƴvƴdend date ƴs set for May 18, 2026, and the
dƴstrƴbutƴon wƴll be paƴd on May 20, 2026. In the event
that the number of treasury shares changes compared to
the number held by the Company on December 31, 2025,
the portƴon of the dƴstrƴbutƴon correspondƴng to thƴs
change wƴll ƴncrease or decrease the mƴscellaneous
reserves account.

From a tax perspectƴve, for benefƴcƴarƴes who are
ƴndƴvƴduals domƴcƴled ƴn France, the dƴvƴdend ƴs subject, at
the tƴme of payment, to socƴal securƴty contrƴbutƴons of
18.6% and, ƴn prƴncƴple, a non-defƴnƴtƴve flat-rate
wƴthholdƴng tax of 12.8%. These deductƴons are made at
source and calculated on the gross amount of the dƴvƴdend.
Wƴth regard to taxatƴon for the year 2026, thƴs dƴvƴdend
wƴll be fully elƴgƴble for the 40% allowance referred to ƴn
Artƴcle 158.3.2° of the French General Tax Code, assumƴng
that the taxpayer has made a comprehensƴve and
ƴrrevocable choƴce to have theƴr ƴnvestment ƴncome taxed
at the progressƴve ƴncome tax rate. In the absence of such
an optƴon, the dƴvƴdend wƴll be taxed at a fƴxed rate of
12.8% and wƴll not be elƴgƴble for thƴs 40% allowance. In
both cases, the 12.8% levy paƴd at the tƴme of dƴvƴdend
payment wƴll be deductƴble from the ƴncome due.

In accordance wƴth the law, the General Meetƴng notes that
no dƴvƴdends have been dƴstrƴbuted to shareholders for the
last three fƴnancƴal years.

Thƴrd resolutƴon

(Approval of the consolƻdated fƻnancƻal statements for the
fƻnancƻal year ended December 31, 2025)

The General Meetƴng, havƴng revƴewed the Board of
Dƴrectors' report on the management of the Lumƴbƴrd
Group (the "Group") and the Statutory Audƴtors' report on
the consolƴdated fƴnancƴal statements, actƴng under the
quorum and majorƴty condƴtƴons of Ordƴnary General
Meetƴngs, approves the transactƴons descrƴbed or
summarƴzed ƴn these reports and the consolƴdated fƴnancƴal
statements for the fƴnancƴal year ended December 31,
2025, as presented to ƴt, whƴch show a consolƴdated profƴt
of €14,007,814.

Fourth resolutƴon

(Settƻng the overall remuneratƻon package to be allocated to
dƻrectors)

The General Meetƴng, actƴng ƴn accordance wƴth the
quorum and majorƴty requƴrements for ordƴnary General
Meetƴngs, decƴdes to set the total remuneratƴon package to
be allocated to dƴrectors at €91,000 per year for the
current perƴod and subsequent perƴods, unless a future
General Meetƴng modƴfƴes the annual amount. The
dƴstrƴbutƴon of thƴs amount among each of the dƴrectors
wƴll be decƴded by the Board of Dƴrectors.

Fƴfth resolutƴon

(Approval of regulated agreements and commƻtments referred
to ƻn Artƻcles L.225-38 et seq. of the French Commercƻal Code)

The General Meetƴng, actƴng under the quorum and
majorƴty condƴtƴons for Ordƴnary Meetƴngs, after revƴewƴng
the specƴal report of the Statutory Audƴtors on the
agreements subject to the provƴsƴons of Artƴcles L.225-38
and L.225-40-1 of the French Commercƴal Code, approves
the regulated agreements and commƴtments referred to ƴn
thƴs report, ƴn accordance wƴth Artƴcle L.225-38 of the
French Commercƴal Code.

Sƴxth resolutƴon

(Approval of ƻnformatƻon relatƻng to the remuneratƻon of
corporate offƻcers for the fƻnancƻal year endƻng December 31,
2025, presented ƻn the Board of Dƻrectors' report on corporate
governance, ƻn accordance wƻth Artƻcle L.22-10-9 of the French
Commercƻal Code)

The General Meetƴng, rulƴng under the quorum and
majorƴty condƴtƴons requƴred for Ordƴnary General
Meetƴngs, after revƴewƴng the Board of Dƴrectors' report on
corporate governance referred to ƴn Artƴcle L.225-37 of
the French Commercƴal Code, approves, ƴn accordance wƴth
Artƴcle L.22-10-34 I of the French Commercƴal Code, all
ƴnformatƴon relatƴng to the remuneratƴon paƴd or awarded
to corporate offƴcers durƴng the fƴnancƴal year ended
December 31, 2025, as presented ƴn the Board of Dƴrectors'
report on corporate governance, ƴncluded ƴn Chapter 2 of
the Company's 2025 Unƴversal Regƴstratƴon Document, ƴn
accordance wƴth I of Artƴcle L.22-10-9 of the French
Commercƴal Code.

7 This amount is calculated based on the number of shares entitling the holder to dividends as of December 31, 2025, and may therefore change if this
number varies between January1, 2026, and the dividend payment date.
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Seventh resolutƴon

(Approval of the fƻxed, varƻable and exceptƻonal components of
the total compensatƻon and benefƻts of any kƻnd paƻd or
awarded to Mr. Marc Le Flohƻc, Chaƻrman and Chƻef Executƻve
Offƻcer, durƻng the fƻnancƻal year endƻng December 31, 2025)

The General Meetƴng, rulƴng under the quorum and
majorƴty condƴtƴons requƴred for Ordƴnary General
Meetƴngs, after revƴewƴng the Board of Dƴrectors' report on
corporate governance referred to ƴn Artƴcle L.225-37 of
the French Commercƴal Code, approves, ƴn accordance wƴth
Artƴcle L.22-10-34 II of the French Commercƴal Code, the
fƴxed, varƴable and exceptƴonal components of the total
compensatƴon and benefƴts of any kƴnd paƴd or awarded to
Mr. Marc Le Flohƴc, Chaƴrman and Chƴef Executƴve Offƴcer,
durƴng the fƴscal year endƴng December 31, 2025, as
presented ƴn the Board of Dƴrectors' report on corporate
governance, ƴncluded ƴn Chapter 2 of the Company's 2025
Unƴversal Regƴstratƴon Document.

Heƴghth resolutƴon

(Approval of the compensatƻon polƻcy applƻcable to members of
the Board of Dƻrectors for the 2026 fƻnancƻal year)

The General Meetƴng, actƴng ƴn accordance wƴth the
quorum and majorƴty requƴrements for Ordƴnary General
Meetƴngs, after revƴewƴng the Board of Dƴrectors' report on
corporate governance referred to ƴn Artƴcle L.225-37 of
the French Commercƴal Code descrƴbƴng the elements of
the compensatƴon polƴcy for corporate offƴcers, approves,
ƴn accordance wƴth Artƴcle L.22-10-8 of the French
Commercƴal Code, the compensatƴon polƴcy applƴcable to
members of the Board of Dƴrectors for the 2026 fƴnancƴal
year, as presented ƴn the Board of Dƴrectors' report on
corporate governance, ƴncluded ƴn Chapter 2 of the
Company's 2025 Unƴversal Regƴstratƴon Document.

Nƴnth resolutƴon

(Approval of the compensatƻon polƻcy applƻcable to the
Chaƻrman and Chƻef Executƻve Offƻcer for the 2026 fƻnancƻal
year)

The General Meetƴng, actƴng ƴn accordance wƴth the
quorum and majorƴty requƴrements for Ordƴnary General
Meetƴngs, havƴng revƴewed the Board of Dƴrectors' report
on corporate governance referred to ƴn Artƴcle L.225-37 of
the French Commercƴal Code descrƴbƴng the elements of
the compensatƴon polƴcy for corporate offƴcers, approves,
pursuant to Artƴcle L.22-10-8 of the French Commercƴal
Code, the compensatƴon polƴcy applƴcable to the Chaƴrman
and Chƴef Executƴve Offƴcer for the 2026 fƴnancƴal year, as
presented ƴn the Board of Dƴrectors' report on corporate
governance, ƴncluded ƴn Chapter 2 of the Company's 2025
Unƴversal Regƴstratƴon Document.

Tenth resolutƴon

(Approval of the compensatƻon polƻcy applƻcable to the Chƻef
Operatƻng Offƻcer for the 2026 fƻnancƻal year)

The General Meetƴng, actƴng ƴn accordance wƴth the
quorum and majorƴty requƴrements for Ordƴnary General
Meetƴngs, havƴng revƴewed the Board of Dƴrectors' report
on corporate governance referred to ƴn Artƴcle L.225-37 of
the French Commercƴal Code descrƴbƴng the elements of
the compensatƴon polƴcy for corporate offƴcers, approves,
pursuant to Artƴcle L.22-10-8 of the French Commercƴal
Code, the compensatƴon polƴcy applƴcable to the Chƴef
Operatƴng Offƴcer for the 2026 fƴnancƴal year, as presented
ƴn the Board of Dƴrectors' report on corporate governance,
ƴncluded ƴn Chapter 2 of the Company's 2025 Unƴversal
Regƴstratƴon Document.

Eleventh resolutƴon

(Authorƻzatƻon to be granted to the Board of Dƻrectors to trade
ƻn the Company's shares as part of the Company's share buyback
program)

The General Meetƴng, havƴng revƴewed the report of the
Board of Dƴrectors, actƴng ƴn accordance wƴth the quorum
and majorƴty requƴrements for Ordƴnary General Meetƴngs:

1. Authorƴzes the Board of Dƴrectors, wƴth the optƴon to
sub-delegate ƴn accordance wƴth legal and regulatory
provƴsƴons, to purchase and/or cause to be purchased
shares of the Company, under the condƴtƴons provƴded for
ƴn Artƴcles L.22-10-62 and L.225-210 et seq. of the French
Commercƴal Code, ƴn partƴcular wƴth a vƴew to:

Z ensure lƴquƴdƴty and stƴmulate the market for the
Company's securƴtƴes through an ƴnvestment servƴces
provƴder actƴng ƴndependently ƴn the name and on
behalf of the Company and operatƴng under a lƴquƴdƴty
contract ƴn accordance wƴth the doctrƴne of the French
Fƴnancƴal Markets Authorƴty (Autorƴté des marchés
fƴnancƴers) ƴn force; or

Z the holdƴng and subsequent delƴvery of shares (as
exchange, payment or otherwƴse) ƴn connectƴon wƴth
the Company's fƴnancƴal transactƴons or external
growth, mergers, demergers or contrƴbutƴons; or

Z the delƴvery of shares upon the exercƴse of rƴghts
attached to securƴtƴes gƴvƴng access to capƴtal through
redemptƴon, conversƴon, exchange, presentatƴon of a
warrant or any other means; or

Z the cancellatƴon of all or part of the shares thus
repurchased, by way of a reductƴon ƴn share capƴtal,
pursuant to the authorƴzatƴon to reduce the capƴtal
granted by the General Meetƴng of Aprƴl 29, 2025,
under the terms of ƴts 13th resolutƴon, or, where
applƴcable, pursuant to a resolutƴon of the same nature
that may succeed ƴt durƴng the term of valƴdƴty of thƴs
delegatƴon; or
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Z the allocatƴon or transfer of shares to employees or
corporate offƴcers of the Company or ƴts affƴlƴated
companƴes, ƴn partƴcular ƴn connectƴon wƴth
partƴcƴpatƴon ƴn the fruƴts of the company's expansƴon,
under a company or group savƴngs plan (or sƴmƴlar
plan) or for the free allocatƴon of shares under the
provƴsƴons of Artƴcles L.225-197-1 et seq. of the French
Commercƴal Code, or, ƴn general, to honor oblƴgatƴons
related to stock optƴon programs or other share
allocatƴons to employees or corporate offƴcers of the
Company or a Group entƴty; or

Z the ƴmplementatƴon of any Company stock optƴon plan
under the provƴsƴons of Artƴcles L.225-177 et seq. of
the French Commercƴal Code or any sƴmƴlar plan.

Thƴs program ƴs also ƴntended to enable the
ƴmplementatƴon of any market practƴce that may be
approved by the Fƴnancƴal Markets Authorƴty and, more
generally, the executƴon of any other transactƴon ƴn
accordance wƴth applƴcable regulatƴons. In such a case, the
Company wƴll ƴnform ƴts shareholders by press release. 

Shares may thus be acquƴred, sold, retaƴned and, where
applƴcable, exchanged or transferred, on one or more
occasƴons, by any means, ƴn partƴcular on any market or
over-the-counter market and ƴn complƴance wƴth
applƴcable stock market regulatƴons, ƴncludƴng, where
applƴcable, the use of where applƴcable, any derƴvatƴve or
optƴonal fƴnancƴal ƴnstruments traded on regulated markets
or over-the-counter, provƴded that such means do not
contrƴbute to sƴgnƴfƴcantly ƴncreasƴng the volatƴlƴty of the
share or ƴn any other way.

As these transactƴons may occur at any tƴme, the
Company reserves the rƴght to ƴntervene by purchasƴng or
sellƴng blocks of shares and to contƴnue to ƴmplement thƴs
share buyback program durƴng a publƴc offerƴng ƴnvolvƴng
the Company's shares;

2. Decƴdes that share purchases under thƴs authorƴzatƴon
wƴll be carrƴed out wƴthƴn the lƴmƴt of a maxƴmum purchase
prƴce of €30 per share, subject to adjustments related to
any transactƴons ƴnvolvƴng the Company's share capƴtal.
The General Meetƴng delegates to the Board of Dƴrectors,
ƴn the event of a change ƴn the par value of the share, a
capƴtal ƴncrease through the ƴncorporatƴon of reserves, a
bonus ƴssue of shares, a splƴt or consolƴdatƴon of shares,
the dƴstrƴbutƴon of reserves or any other assets, the
amortƴzatƴon of capƴtal, or any other transactƴon affectƴng
the share capƴtal or equƴty, the power to adjust the
maxƴmum purchase prƴce referred to above ƴn order to take
ƴnto account the ƴmpact of these transactƴons on the value
of the share;

3. Sets the maxƴmum amount of funds allocated to thƴs
share buyback program at €30,000,000;

4. Notes that the Company's share purchases may ƴnvolve
a number of shares such that:

Z on the date of each repurchase, the total number of
shares repurchased by the Company sƴnce the start of
the repurchase program (ƴncludƴng those subject to the
saƴd repurchase) does not exceed 10% of the shares
comprƴsƴng the Company's share capƴtal on that date,
thƴs percentage applyƴng to a share capƴtal adjusted for
transactƴons affectƴng ƴt after thƴs General Meetƴng, ƴ.e.,
as an ƴndƴcatƴon, as of December 31, 2025, a
repurchase ceƴlƴng of 2,246,688 shares, ƴt beƴng
specƴfƴed that (a) the number of shares acquƴred for the
purpose of holdƴng them and subsequently transferrƴng
them as part of a merger, demerger, or contrƴbutƴon
may not exceed 5% of ƴts share capƴtal; and (b) when
shares are repurchased to promote lƴquƴdƴty under the
condƴtƴons defƴned by the General Regulatƴons of the
Autorƴté des marchés fƴnancƴers (French Fƴnancƴal
Markets Authorƴty), the number of shares taken ƴnto
account for the calculatƴon of the 10% lƴmƴt provƴded
for above corresponds to the number of shares
purchased, less the number of shares resold durƴng the
term of the authorƴzatƴon;

Z the total number of shares held by the Company on
any gƴven date does not exceed the legal maxƴmum
lƴmƴt of 10% of the shares comprƴsƴng the Company's
share capƴtal on that same date;

5. Grants full powers to the Board of Dƴrectors, wƴth the
optƴon to delegate under the condƴtƴons provƴded for by
law, to decƴde on and ƴmplement thƴs authorƴzatƴon and
carry out thƴs share buyback program, wƴthƴn the lƴmƴts of
the authorƴzatƴon granted, to specƴfy, ƴf necessary, the
terms and condƴtƴons thereof, and ƴn partƴcular to place
any orders on the stock exchange, enter ƴnto any
agreements, ƴn partƴcular for the purpose of keepƴng
records of share purchases and sales ƴn accordance wƴth
the law, allocate or reallocate the shares acquƴred to the
objectƴves pursued ƴn accordance wƴth the applƴcable legal
and regulatory condƴtƴons, determƴne the terms and
condƴtƴons for preservƴng the rƴghts of holders of securƴtƴes
gƴvƴng access to the Company's capƴtal ƴn accordance wƴth
legal and regulatory provƴsƴons and, where applƴcable,
contractual provƴsƴons provƴdƴng for other cases of
adjustment, make all declaratƴons to the Fƴnancƴal Markets
Authorƴty and all other competent bodƴes or authorƴtƴes,
complete all other formalƴtƴes, make all declaratƴons
requƴred by law and, more generally, do whatever ƴs
necessary;

6. Decƴdes that thƴs authorƴzatƴon, whƴch renders
ƴneffectƴve for the future any unused portƴon of any
prevƴous authorƴzatƴon of the same nature, and ƴn
partƴcular that granted by the Company's Ordƴnary General
Meetƴng held on Aprƴl 29, 2025, under the terms of ƴts
12thresolutƴon, ƴs valƴd for a perƴod of eƴghteen (18)
months from the date of thƴs Meetƴng.
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3.2. Wƴthƴn the competence of the Extraordƴnary 
General Meetƴng

Twelfth resolutƴon

(Authorƻzatƻon to be gƻven to the Board of Dƻrectors to ƻncrease
the share capƻtal of the Company or another company by ƻssuƻng
ordƻnary shares and/or securƻtƻes gƻvƻng ƻmmedƻate or future
access to the capƻtal, wƻth the removal of shareholders'
preferentƻal subscrƻptƻon rƻghts ƻn favor of certaƻn categorƻes of
persons ƻn accordance wƻth Artƻcle L.225-138 of the French
Commercƻal Code)

The General Meetƴng, havƴng revƴewed the report of the
Board of Dƴrectors and the specƴal report of the Statutory
Audƴtors, rulƴng under the quorum and majorƴty condƴtƴons
of Extraordƴnary General Meetƴngs, and ƴn accordance wƴth
the provƴsƴons of Artƴcles L.225-129, L.225-129-2, L.225-
138 and L.22-10-49 et seq. of the French Commercƴal
Code and L.228-91 et seq. of the French Commercƴal Code:

1. Delegates to the Board of Dƴrectors, wƴth the optƴon to
sub-delegate under the condƴtƴons provƴded for by law, ƴts
authorƴty to ƴssue, on one or more occasƴons, ƴn France or
abroad, ƴn the proportƴon and at the tƴmes ƴt deems
approprƴate, ƴn euros, foreƴgn currencƴes or any monetary
unƴt establƴshed by reference to several currencƴes, wƴth or
wƴthout a premƴum, for consƴderatƴon or free of charge, (ƴ)
ordƴnary shares of the Company and/or (ƴƴ) securƴtƴes of
any kƴnd governed by Artƴcles L.228-92, paragraph 1,
L.228-93 paragraphs 1 and 3 or L.228-94 paragraph 2 of
the French Commercƴal Code, gƴvƴng ƴmmedƴate and/or
future access, at any tƴme or on a fƴxed date, by
subscrƴptƴon, conversƴon, exchange, redemptƴon,
presentatƴon of a warrant or ƴn any other manner, to the
capƴtal of the Company or other companƴes (ƴncludƴng
those that dƴrectly or ƴndƴrectly own more than half of the
Company's share capƴtal and those ƴn whƴch the Company
dƴrectly or ƴndƴrectly owns more than half of the share
capƴtal), ƴt beƴng specƴfƴed that the shares referred to ƴn (ƴ)
and the securƴtƴes referred to ƴn (ƴƴ) may be paƴd up eƴther
ƴn cash or by offsettƴng claƴms, under the condƴtƴons
provƴded for by law;

2. Delegates to the Board of Dƴrectors, wƴth the optƴon to
sub-delegate under the condƴtƴons provƴded for by law, the
authorƴty to determƴne the lƴst of benefƴcƴarƴes wƴthƴn
these categorƴes and the number of securƴtƴes to be
allocated to each of them;

3. Decƴdes that the maxƴmum nomƴnal amount of capƴtal
ƴncreases and ƴssues that may be carrƴed out pursuant to
thƴs delegatƴon ƴs set at €30,000,000, thƴs amount

4. Decƴdes to cancel the preferentƴal subscrƴptƴon rƴghts of
shareholders to the Company's ordƴnary shares and/or
securƴtƴes to be ƴssued under thƴs resolutƴon ƴn favor of the
followƴng categorƴes of persons:

Z ƴnvestment companƴes, collectƴve savƴngs management
funds or ƴnvestment funds (ƴncludƴng any ƴnvestment
organƴzatƴon, UCITS, AIFs, or holdƴng companƴes), under
French or foreƴgn law, ƴnvestƴng ƴn companƴes ƴn hƴgh-
tech sectors wƴth scƴentƴfƴc, mƴlƴtary, ƴndustrƴal, and/or
medƴcal applƴcatƴons; and/or

Z ƴndustrƴal groups, governed by French or foreƴgn law,
wƴth operatƴonal actƴvƴtƴes ƴn hƴgh-tech sectors wƴth
scƴentƴfƴc, mƴlƴtary, ƴndustrƴal and/or medƴcal
applƴcatƴons; and/or

Z any entƴty, governed by French or foreƴgn law, wƴth or
wƴthout legal personalƴty, ƴncludƴng any subsƴdƴarƴes of
credƴt ƴnstƴtutƴons or ƴnvestment servƴce provƴders,
whose sole purpose ƴs to subscrƴbe to, hold and/or sell
shares or other fƴnancƴal ƴnstruments of the Company
on behalf of employees and/or corporate offƴcers of the
Company and/or companƴes related to ƴt under the
condƴtƴons of Artƴcle L.225-180 of the French
Commercƴal Code.

5. Decƴdes that the subscrƴptƴon prƴce of the securƴtƴes
ƴssued pursuant to thƴs delegatƴon may not be less than an
amount equal to the lesser of:

Z the last closƴng prƴce of the Company's share prƴor to
the settƴng of the ƴssue prƴce, possƴbly reduced by a
maxƴmum dƴscount of 20%;

Z the weƴghted average prƴce of the Company's shares on
the Euronext Parƴs market recorded durƴng the last
three tradƴng days precedƴng the settƴng of the ƴssue
prƴce, less a maxƴmum dƴscount of 20%, ƴf applƴcable.

6. Notes that thƴs delegatƴon entaƴls the waƴver by
shareholders of theƴr preferentƴal subscrƴptƴon rƴghts to the
equƴty securƴtƴes to whƴch these securƴtƴes may gƴve
entƴtlement, ƴn favor of the benefƴcƴarƴes of the securƴtƴes
to be ƴssued;

7. Decƴdes that ƴf the subscrƴptƴons have not absorbed the
entƴre ƴssue of shares or securƴtƴes as defƴned above, the
Board of Dƴrectors may lƴmƴt the amount of the capƴtal
ƴncrease or ƴssue to the amount of the subscrƴptƴons
receƴved, provƴded that these reach at least three-quarters
of the amount of the ƴssue ƴnƴtƴally set; 

8. Decƴdes that the Board of Dƴrectors shall have full
powers, wƴth the optƴon to sub-delegate, to ƴmplement
thƴs delegatƴon under the condƴtƴons set by law and the
Artƴcles of Assocƴatƴon, ƴn partƴcular for the purpose of:

Z decƴde on the ƴssue of ordƴnary shares and/or securƴtƴes
gƴvƴng ƴmmedƴate or future access to the capƴtal of the
Company or another company;

Z set the dates, terms and condƴtƴons of any ƴssue, as well
as the form and characterƴstƴcs of the ordƴnary shares
and/or securƴtƴes to be ƴssued, wƴth or wƴthout a
premƴum, and ƴn partƴcular:
. set the amount of the ƴssue(s) to be carrƴed out

under thƴs delegatƴon, determƴne ƴn partƴcular the
ƴssue and subscrƴptƴon prƴce of the ordƴnary shares
and/or securƴtƴes, the amount of the premƴum that
may be requested at the tƴme of ƴssue, the
deadlƴnes, terms and condƴtƴons for subscrƴptƴon,
payment, delƴvery and enjoyment of the securƴtƴes,
wƴthƴn the legal or regulatory lƴmƴts ƴn force;

. set, where applƴcable, the terms and condƴtƴons for
exercƴsƴng the rƴghts attached to the shares and/or
securƴtƴes to be ƴssued, determƴnƴng ƴn partƴcular the
terms and condƴtƴons for theƴr conversƴon, exchange
and redemptƴon, ƴncludƴng through the transfer of
Company assets such as securƴtƴes already ƴssued by
the Company;

. determƴne, under the legal condƴtƴons, the terms and
condƴtƴons for adjustƴng the condƴtƴons for future
access to the capƴtal of the securƴtƴes and/or
fƴnancƴal ƴnstruments to be ƴssued;
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. suspend, where applƴcable, the exercƴse of share
allocatƴon rƴghts attached to the securƴtƴes to be
ƴssued for a perƴod not exceedƴng three months;

Z ƴn the event of the ƴssuance of debt securƴtƴes:
. determƴne the nature and characterƴstƴcs of these

securƴtƴes, ƴn partƴcular the nomƴnal value and date
of entƴtlement, the ƴssue prƴce, the ƴnterest rate
(fƴxed and/or varƴable), the fƴxed or varƴable
redemptƴon prƴce, and the redemptƴon premƴum, ƴf
any; and, ƴn partƴcular, decƴde whether or not they
are subordƴnated (subordƴnatƴon may apply to the
prƴncƴpal and/or ƴnterest on these securƴtƴes),
determƴne theƴr subordƴnatƴon rankƴng and theƴr
term (whƴch may be fƴxed or ƴndefƴnƴte), and provƴde
for, where applƴcable, mandatory or optƴonal cases
of early redemptƴon and/or suspensƴon or non-
payment of ƴnterest, the possƴbƴlƴty of reducƴng or
ƴncreasƴng the nomƴnal value of the securƴtƴes and
other terms and condƴtƴons of ƴssue (ƴncludƴng the
provƴsƴon of guarantees or collateral) and
amortƴzatƴon (ƴncludƴng redemptƴon by delƴvery of
Company assets);

. modƴfy, durƴng the lƴfe of the securƴtƴes concerned,
theƴr terms and condƴtƴons, ƴn accordance wƴth the
applƴcable formalƴtƴes;

. proceed wƴth the aforementƴoned ƴssues wƴthƴn the
above-mentƴoned lƴmƴt, determƴnƴng the date,
nature, amounts, and currency of ƴssue;

Z collect the correspondƴng subscrƴptƴons and payments,
determƴne the amount of receƴvables to be offset, and
record the completƴon of capƴtal ƴncreases up to the
amount of the shares that wƴll be subscrƴbed;

Z make any deductƴons from the premƴums, ƴn partƴcular
those relatƴng to the costs ƴncurred ƴn carryƴng out the
ƴssues and, where applƴcable, deduct from thƴs amount
the sums necessary to brƴng the legal reserve to one-
tenth of the new capƴtal after each capƴtal ƴncrease;

Z set and make any adjustments to take ƴnto account the
ƴmpact of transactƴons on the Company's capƴtal or
shareholders' equƴty, ƴn partƴcular ƴn the event of a
change ƴn the par value of the share, a capƴtal ƴncrease
through the ƴncorporatƴon of reserves, profƴts or
premƴums, a bonus ƴssue of shares, a splƴt or
consolƴdatƴon of securƴtƴes, the dƴstrƴbutƴon of reserves
or any other assets, capƴtal amortƴzatƴon, or any other
transactƴon affectƴng shareholders' equƴty, and to
determƴne the terms and condƴtƴons under whƴch,
where applƴcable, the rƴghts of holders of securƴtƴes
gƴvƴng access to the capƴtal wƴll be preserved; and

Z record the completƴon of capƴtal ƴncreases resultƴng
from any ƴssue carrƴed out pursuant to thƴs delegatƴon
and make the correspondƴng amendments to the
bylaws.

In addƴtƴon, and more generally, the Board of Dƴrectors
may take all necessary measures, enter ƴnto all agreements
to ensure the successful completƴon of the planned ƴssues,
and carry out all formalƴtƴes requƴred for the admƴssƴon of
the shares, rƴghts, and securƴtƴes thus ƴssued to tradƴng on
Euronext ƴn Parƴs or, where applƴcable, on any other
market.

9. Sets the term of valƴdƴty of the delegatƴon of authorƴty
covered by thƴs resolutƴon at eƴghteen (18) months from
the date of thƴs Meetƴng's decƴsƴon;

10. Notes that thƴs delegatƴon of authorƴty supersedes, as
of today, any prevƴous delegatƴon of authorƴty wƴth the
same purpose, ƴn partƴcular that granted by the
Extraordƴnary General Meetƴng of the Company held on
Aprƴl 29, 2025, under the terms of ƴts 19th resolutƴon, to
the extent that ƴt has not been used.

Thƴrtheenth resolutƴon

(Authorƻzatƻon to be gƻven to the Board of Dƻrectors to ƻncrease
the share capƻtal by creatƻng ordƻnary shares, wƻth the
cancellatƻon of shareholders' preferentƻal subscrƻptƻon rƻghts ƻn
favor of employees who have joƻned a company savƻngs plan)

The General Meetƴng, havƴng revƴewed the report of the
Board of Dƴrectors and the specƴal report of the Statutory
Audƴtors, rulƴng under the condƴtƴons of quorum and
majorƴty of Extraordƴnary General Meetƴngs and ƴn
accordance wƴth the provƴsƴons of Artƴcles L.225-129-2,
L.225-129-6, L.225-138-1 of the French Commercƴal
Code, Artƴcles L.3332-18 to L.3332-24 of the French Labor
Code, and ƴn accordance wƴth the oblƴgatƴon under Artƴcle
L.225-129-6 of the French Commercƴal Code:

1. Delegates to the Board of Dƴrectors, wƴth the optƴon to
sub-delegate under the condƴtƴons provƴded for by law, ƴts
authorƴty to decƴde on the ƴncrease ƴn share capƴtal, on one
or more occasƴons, and at ƴts sole dƴscretƴon, through the
ƴssuance of ordƴnary shares to be subscrƴbed for ƴn cash,
reserved for employees who are members of a company
savƴngs plan establƴshed on the ƴnƴtƴatƴve of the Company; 

2. Decƴdes that the maxƴmum nomƴnal amount of capƴtal
ƴncreases that may be carrƴed out pursuant to thƴs
authorƴzatƴon ƴs set at €1,000,000 or ƴts equƴvalent ƴn any
other authorƴzed currency or currencƴes, thƴs amount beƴng
deducted from the overall ceƴlƴng set at 14th resolutƴon of
the general meetƴng of Aprƴl 29, 2025; 

3. Decƴdes that thƴs resolutƴon entaƴls the express waƴver
by shareholders of theƴr preferentƴal subscrƴptƴon rƴghts to
the new shares to be ƴssued to employees partƴcƴpatƴng ƴn
the Company's employee savƴngs plan; 

4. Decƴdes that the subscrƴptƴon prƴce of the securƴtƴes to
be ƴssued pursuant to thƴs delegatƴon shall be determƴned
by the Board of Dƴrectors ƴn accordance wƴth the legal
provƴsƴons applƴcable on the date of ƴssue (ƴ.e., to date,
those of Artƴcles L.3332-18 to L.3332-24 of the French
Labor Code); 

5. Decƴdes that, wƴthƴn the lƴmƴts set out above, the Board
of Dƴrectors shall have full powers, wƴth the optƴon to sub-
delegate, under the condƴtƴons set out by law, to
ƴmplement thƴs authorƴzatƴon, ƴn partƴcular for the purpose
of:

Z determƴne, wƴthƴn the above lƴmƴts, the characterƴstƴcs,
amount, and terms of any ƴssue; 

Z determƴne that ƴssues or allocatƴons may be made
dƴrectly to benefƴcƴarƴes or through collectƴve bodƴes; 

Z carry out capƴtal ƴncreases resultƴng from thƴs
authorƴzatƴon, wƴthƴn the lƴmƴt of the ceƴlƴng
determƴned above; 

Z set the subscrƴptƴon prƴce for cash shares ƴn accordance
wƴth legal provƴsƴons; 

Z provƴde, as necessary, for the ƴmplementatƴon of a
company savƴngs plan or the modƴfƴcatƴon of exƴstƴng
plans; 
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Z draw up the lƴst of companƴes whose employees wƴll be
benefƴcƴarƴes of the ƴssues carrƴed out under thƴs
delegatƴon, set the deadlƴne for the payment of shares
and, where applƴcable, the length of servƴce requƴred for
employees to partƴcƴpate ƴn the operatƴon, all wƴthƴn
the legal lƴmƴts; 

Z make any adjustments to take ƴnto account the ƴmpact
of transactƴons on the Company's capƴtal or
shareholders' equƴty, ƴn partƴcular ƴn the event of a
change ƴn the par value of the share, a capƴtal ƴncrease
through the ƴncorporatƴon of reserves, a free allocatƴon
of shares, a splƴt or consolƴdatƴon of securƴtƴes, the
dƴstrƴbutƴon of reserves or any other assets, the
amortƴzatƴon of capƴtal, or any other transactƴon
affectƴng shareholders' equƴty;

Z to perform, eƴther ƴtself or through an agent, all acts
and formalƴtƴes necessary to fƴnalƴze any capƴtal
ƴncreases that may be carrƴed out pursuant to the
authorƴzatƴon covered by thƴs resolutƴon; and 

Z amend the bylaws accordƴngly and, generally, do
whatever ƴs necessary.

6. Decƴdes that thƴs delegatƴon, whƴch renders any
prevƴous delegatƴon of the same nature ƴneffectƴve for the
future to the extent of any unused portƴon, and ƴn
partƴcular that granted by the extraordƴnary general
meetƴng of the Company held on Aprƴl 29, 2025, under the
terms of ƴts 22ndresolutƴon, shall be valƴd for a perƴod of
twenty-sƴx (26) months from the date of thƴs meetƴng..

Fourteenth resolutƴon

(Powers)

The General Meetƴng, actƴng ƴn accordance wƴth the
quorum and majorƴty requƴrements for Ordƴnary General
Meetƴngs, grants full powers to the bearer of a copy or
extract of these mƴnutes to carry out all formalƴtƴes
requƴred by law.
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Ladƴes and gentlemen, dear shareholders,

We have convened thƴs Combƴned General Meetƴng ƴn
accordance wƴth legal, regulatory, and statutory
requƴrements to submƴt the followƴng draft resolutƴons for
your approval :

Wƴthƴn the competence of the Ordƴnary General
Meetƴng:
Z approval of the Company's annual and consolƴdated

fƴnancƴal statements for the fƴnancƴal year ended
December 31, 2025, and the approprƴatƴon of earnƴngs
(Resolutƴons 1 to 3);

Z settƴng the overall remuneratƴon package to be
allocated to dƴrectors (4th resolutƴon);

Z approval of the regulated agreements and
commƴtments referred to ƴn Artƴcles L.225-38 et seq. of
the French Commercƴal Code (5th resolutƴon);

Z approval of ƴnformatƴon relatƴng to the remuneratƴon of
corporate offƴcers for the fƴnancƴal year ended
December 31, 2025, presented ƴn the Board of
Dƴrectors' report on corporate governance ƴn
accordance wƴth Artƴcle L.22-10-9 of the French
Commercƴal Code (6thresolutƴon);

Z approval of the fƴxed, varƴable and exceptƴonal
components of the total compensatƴon and benefƴts of
any kƴnd paƴd or awarded to Mr. Marc Le Flohƴc,
Chaƴrman and Chƴef Executƴve Offƴcer, for the fƴscal
year endƴng December 31, 2025 (resolutƴon 7);

Z approval of the compensatƴon polƴcy applƴcable to the
members of the Board of Dƴrectors, the Chaƴrman and
Chƴef Executƴve Offƴcer and the Deputy Chƴef Executƴve
Offƴcer for the 2026 fƴnancƴal year (Resolutƴons 8eto
10e);

Z authorƴzatƴon to be granted to the Board of Dƴrectors to
trade ƴn the Company's shares as part of the
Company's share buyback program (11th resolutƴon);

Wƴthƴn the remƴt of the Extraordƴnary General Meetƴng:
Z authorƴzatƴon to be granted to the Board of Dƴrectors to

ƴncrease the share capƴtal of the Company or another
company by ƴssuƴng ordƴnary shares and/or securƴtƴes
gƴvƴng ƴmmedƴate or future access to capƴtal, wƴth the
removal of shareholders' preferentƴal subscrƴptƴon
rƴghts ƴn favor of certaƴn categorƴes of persons
(resolutƴon 12);

Z authorƴzatƴon to be granted to the Board of Dƴrectors to
ƴncrease the share capƴtal by creatƴng ordƴnary shares,
wƴth the removal of shareholders' preferentƴal
subscrƴptƴon rƴghts ƴn favor of employees who have
joƴned a company savƴngs plan (13thresolutƴon);

Z the grantƴng of powers for formalƴtƴes (14thresolutƴon).

The purpose of thƴs report ƴs to present the maƴn poƴnts of
the draft resolutƴons submƴtted by the Board of Dƴrectors
to your General Meetƴng. It ƴs therefore not ƴntended to be
exhaustƴve; ƴt ƴs therefore essentƴal that you carefully read
the text of the draft resolutƴons before exercƴsƴng your
votƴng rƴghts.

The presentatƴon of the fƴnancƴal posƴtƴon, actƴvƴtƴes, and
results of the Company and ƴts Group (the "Group")
durƴng the past fƴnancƴal year, as well as the varƴous
ƴnformatƴon requƴred by the legal and regulatory provƴsƴons
ƴn force, are also ƴncluded ƴn the Board of Dƴrectors' report
on the management and actƴvƴtƴes of the Company and
the Group durƴng the fƴnancƴal year ended December 31,
2025, to whƴch you are ƴnvƴted to refer. 

The documents requƴred by law and the Company's artƴcles
of assocƴatƴon have been sent to you and/or made
avaƴlable to you wƴthƴn the prescrƴbed tƴme lƴmƴts.

I. Approval of the annual fƴnancƴal statements

Approval of the Company's parent company and consolƻdated
fƻnancƻal statements for the fƻnancƻal year ended December 
31, 2025, and approprƻatƻon of earnƻngs (Resolutƻons 1 to 3) 
(ordƻnary busƻness)

Your Meetƴng ƴs fƴrst convened for the purpose of
approvƴng the parent company and consolƴdated fƴnancƴal
statements for the fƴscal year ended December 31, 2025,
and approprƴatƴng the results.

It ƴs proposed that a dƴvƴdend of €0.37 per share be
dƴstrƴbuted, representƴng a total estƴmated dƴstrƴbutƴon of
€8,232,865.9518 , based on the number of shares entƴtled
to dƴvƴdends as of December 31, 2025. Shares held by the
Company on the dƴvƴdend payment date wƴll not receƴve a
dƴvƴdend.

Thƴs dƴvƴdend amount wƴll be deducted from the
dƴstrƴbutable profƴt, whƴch amounts to €20,139,640.82.

It ƴs proposed that the balance, estƴmated at
€11,906,774.87, be paƴd ƴnto the "mƴscellaneous reserves"
account, whƴch wƴll thus ƴncrease from €57,597,247 to
€69,504,021.87.

The ex-dƴvƴdend date ƴs set for May 18, 2026, and the
dƴstrƴbutƴon wƴll be paƴd on May 20, 2026. In the event
that the number of treasury shares changes compared to
the number held by the Company on December 31, 2025,
the portƴon of the dƴstrƴbutƴon correspondƴng to thƴs
change wƴll ƴncrease or decrease the mƴscellaneous
reserves account.

From a tax perspectƴve, ƴt should be noted that, for
benefƴcƴarƴes who are ƴndƴvƴduals domƴcƴled ƴn France, the
dƴvƴdend ƴs subject, at the tƴme of payment, to socƴal
securƴty contrƴbutƴons of 18.6% and, ƴn prƴncƴple, to a non-
defƴnƴtƴve flat-rate wƴthholdƴng tax of 12.8%. These
deductƴons are made at source and calculated on the gross
amount of the dƴvƴdend. Wƴth regard to taxatƴon for the
year 2026, thƴs dƴvƴdend wƴll be fully elƴgƴble for the 40%
allowance referred to ƴn Artƴcle 158.3.2° of the French
General Tax Code, assumƴng that the taxpayer has made a
comprehensƴve and ƴrrevocable choƴce to have theƴr
ƴnvestment ƴncome taxed at the progressƴve ƴncome tax
rate. In the absence of such an optƴon, the dƴvƴdend wƴll be
taxed at a fƴxed rate of 12.8% and wƴll not be elƴgƴble for
thƴs 40% allowance. In both cases, the 12.8% levy paƴd at

8 This amount is calculated based on the number of shares entitling the holder to dividends as of December 31, 2025, and may therefore change if this
number varies between January 1, 2026, and the dividend payment date.

Report of the Board of Dƴrectors presentƴng the 
resolutƴons

Sectƴon 2
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the tƴme of dƴvƴdend payment wƴll be deductƴble from the
ƴncome due.

Please note that no dƴvƴdends have been dƴstrƴbuted to
shareholders for the last three fƴnancƴal years.

II. Governance and regulated agreements

Approval of regulated agreements and commƻtments referred
to ƻn Artƻcles L.225-38 et seq. of the French Commercƻal Code 
(5thresolutƻon) (on an ordƻnary basƻs)

It ƴs proposed that you approve, ƴn lƴght of the specƴal
report of the Statutory Audƴtors referred to ƴn Artƴcle
L.225-40-1 of the French Commercƴal Code, the regulated
agreements and commƴtments referred to ƴn Artƴcles
L.225-38 et seq. of the French Commercƴal Code that were
entered ƴnto durƴng the past fƴnancƴal year.

III. Remuneratƴon

Settƻng the total remuneratƻon package to be allocated to
dƻrectors (4thresolutƻon) (ordƻnary resolutƻon)

It ƴs proposed that you set the total remuneratƴon package
to be allocated to dƴrectors at €91,000 per year for the
current perƴod and subsequent perƴods, unless a new
General Meetƴng modƴfƴes the annual amount ƴn the future.

The dƴstrƴbutƴon of thƴs amount among the dƴrectors wƴll
be decƴded by the Board of Dƴrectors, accordƴng to the
crƴterƴa mentƴoned ƴn the Board of Dƴrectors' report on
corporate governance provƴded for ƴn Artƴcle L.225-37 of
the French Commercƴal Code.

Approval of ƻnformatƻon relatƻng to the remuneratƻon of 
corporate offƻcers for the fƻnancƻal year endƻng December 31, 
2025, presented ƻn the Board of Dƻrectors' report on corporate
governance ƻn accordance wƻth Artƻcle L.22-10-9 of the 
French Commercƻal Code (6thresolutƻon) (ordƻnary 
resolutƻon)

Under resolutƴon 6, you are asked to approve the
ƴnformatƴon relatƴng to the remuneratƴon of corporate
offƴcers for the fƴnancƴal year endƴng December 31, 2025,
presented ƴn the Board of Dƴrectors' report on corporate
governance ƴn accordance wƴth Artƴcle L.22-10-9 of the
French Commercƴal Code.

The ƴtems you are asked to approve are presented ƴn the
Board of Dƴrectors' report on corporate governance
provƴded for ƴn Artƴcle L.225-37 of the French Commercƴal
Code, ƴncluded ƴn Chapter 2 of the Company's 2025
Unƴversal Regƴstratƴon Document. We ƴnvƴte you to consult
ƴt for more ƴnformatƴon on these compensatƴon ƴtems.

Approval of the fƻxed, varƻable, and exceptƻonal components 
of the total compensatƻon and benefƻts of any kƻnd paƻd or 
awarded to Mr. Marc Le Flohƻc, Chaƻrman and Chƻef Executƻve 
Offƻcer, durƻng the fƻscal year ended December 31, 2025 
(7thresolutƻon) (ordƻnary resolutƻon)

In accordance wƴth the provƴsƴons of Artƴcle L.22-10-34 II
of the French Commercƴal Code, we propose that you
approve the fƴxed, varƴable and exceptƴonal components of
the total compensatƴon and benefƴts of any kƴnd paƴd or
awarded to Mr. Marc Le Flohƴc, Chaƴrman and Chƴef

Executƴve Offƴcer, durƴng the fƴnancƴal year endƴng
December 31, 2025.

These ƴtems that you are asked to approve are presented
ƴn the Board of Dƴrectors' report on corporate governance
provƴded for ƴn Artƴcle L.225-37 of the French Commercƴal
Code, ƴncluded ƴn Chapter 2 of the Company's 2025
Unƴversal Regƴstratƴon Document. We ƴnvƴte you to consult
ƴt for more ƴnformatƴon on these compensatƴon ƴtems.

Approval of the compensatƻon polƻcy applƻcable to members 
of the Board of Dƻrectors for the 2026 fƻscal year 
(8thresolutƻon) (ordƻnary resolutƻon)

In accordance wƴth the provƴsƴons of Artƴcle L.22-10-8 of
the French Commercƴal Code, we propose that you approve
the compensatƴon polƴcy applƴcable to members of the
Board of Dƴrectors for the 2026 fƴnancƴal year.

The compensatƴon polƴcy applƴcable to members of the
Board of Dƴrectors for fƴscal year 2026, whƴch you are
asked to approve, ƴs presented ƴn the Board of Dƴrectors'
report on corporate governance provƴded for ƴn Artƴcle
L.225-37 of the French Commercƴal Code, ƴncluded ƴn
Chapter 2 of the Company's 2025 Unƴversal Regƴstratƴon
Document. We ƴnvƴte you to consult ƴt for more
ƴnformatƴon on these compensatƴon elements.

Approval of the compensatƻon polƻcy applƻcable to the 
Chaƻrman and Chƻef Executƻve Offƻcer and the Deputy Chƻef 
Executƻve Offƻcer for the 2026 fƻnancƻal year (Resolutƻons 9 
and 10) (ordƻnary resolutƻon)

In accordance wƴth the provƴsƴons of Artƴcle L.22-10-8 of
the French Commercƴal Code, we propose that you approve
the compensatƴon polƴcy applƴcable to the Chaƴrman and
Chƴef Executƴve Offƴcer and the Chƴef Operatƴng Offƴcer for
the 2026 fƴnancƴal year.

The compensatƴon polƴcy applƴcable to the Chaƴrman and
Chƴef Executƴve Offƴcer and the Chƴef Operatƴng Offƴcer for
the 2026 fƴnancƴal year, whƴch you are asked to approve, ƴs
presented ƴn the Board of Dƴrectors' report on corporate
governance provƴded for ƴn Artƴcle L.225-37 of the French
Commercƴal Code, ƴncluded ƴn Chapter 2 of the Company's
2025 Unƴversal Regƴstratƴon Document. We ƴnvƴte you to
consult ƴt for more ƴnformatƴon on these compensatƴon
elements.

IV. Proposal to renew the authorƴzatƴon to be granted 
to the Board of Dƴrectors for the purchase by the 
Company of ƴts own shares, ƴn partƴcular for the 
purpose of cancelƴng them

Authorƻzatƻon to be granted to the Board of Dƻrectors to trade 
ƻn the Company's shares as part of the Company's share 
buyback program (11thresolutƻon) (ordƻnary resolutƻon)

The Ordƴnary General Meetƴng of Aprƴl 29, 2025, pursuant
to ƴts 12thresolutƴon, and ƴn accordance wƴth the provƴsƴons
of Artƴcles L.22-10-62 and L.225-210 et seq. of the
French Commercƴal Code, authorƴzed the Board of Dƴrectors
to purchase or have the Company repurchase ƴts own
shares as part of a share buyback program.
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Thƴs authorƴzatƴon, valƴd for eƴghteen (18) months from
the date of thƴs General Meetƴng, was ƴmplemented by the
Board of Dƴrectors as part of a lƴquƴdƴty contract entered
ƴnto wƴth Louƴs Capƴtal Markets to ensure lƴquƴdƴty and
stƴmulate tradƴng ƴn Lumƴbƴrd securƴtƴes.

The summary of transactƴons carrƴed out under authorƴzed
share buyback programs ƴs ƴncluded ƴn paragraph 12.4 of
the Board of Dƴrectors' report on the management and
actƴvƴtƴes of the Company and the Group for the fƴnancƴal
year ended December 31, 2025, ƴncluded ƴn Chapter 4 of
the Company's 2025 Unƴversal Regƴstratƴon Document.

In accordance wƴth the legal and regulatory provƴsƴons ƴn
force, and ƴn partƴcular Artƴcles L.225-210 and L.22-10-62
et seq. of the French Commercƴal Code, we propose that
you renew the authorƴzatƴon and authorƴze the Board of
Dƴrectors, wƴth the optƴon to sub-delegate under the legal
and regulatory condƴtƴons, to purchase or have the
Company purchase ƴts own shares as part of a new share
buyback program, ƴn partƴcular wƴth a vƴew to:

(ƴ) ensure lƴquƴdƴty and stƴmulate the market for the
Company's securƴtƴes through an ƴnvestment servƴces
provƴder actƴng ƴndependently ƴn the name and on behalf
of the Company and operatƴng under a lƴquƴdƴty contract ƴn
accordance wƴth the doctrƴne of the French Fƴnancƴal
Markets Authorƴty (Autorƴté des marchés fƴnancƴers) ƴn
force; or

(ƴƴ) retaƴn and subsequently delƴver shares (ƴn exchange, as
payment or otherwƴse) ƴn connectƴon wƴth the Company's
fƴnancƴal transactƴons or external growth, mergers,
demergers or contrƴbutƴons; or

(ƴƴƴ) the delƴvery of shares upon the exercƴse of rƴghts
attached to securƴtƴes gƴvƴng access to capƴtal through
redemptƴon, conversƴon, exchange, presentatƴon of a
warrant or any other means; or

(ƴv) the cancellatƴon of all or part of the shares thus
repurchased, by way of a reductƴon ƴn share capƴtal,
pursuant to the authorƴzatƴon to reduce the capƴtal granted
by your Ordƴnary General Meetƴng ƴn accordance wƴth ƴts
13th resolutƴon, or, where applƴcable, pursuant to a
resolutƴon of the same nature that may succeed ƴt durƴng
the term of valƴdƴty of thƴs delegatƴon; or

(v) the allocatƴon or transfer of shares to employees or
corporate offƴcers of the Company or ƴts related
companƴes, ƴn partƴcular ƴn connectƴon wƴth partƴcƴpatƴon ƴn
the fruƴts of the company's expansƴon, under a corporate
or group savƴngs plan ( ) (or sƴmƴlar plan) or for the free
allocatƴon of shares under the provƴsƴons of Artƴcles L.225-
197-1 et seq. of the French Commercƴal Code, or, ƴn
general, to fulfƴll oblƴgatƴons related to stock optƴon
programs or other share allocatƴons to employees or
corporate offƴcers of the Company or a Group entƴty; or

(vƴ) the ƴmplementatƴon of any Company stock optƴon plan
under the provƴsƴons of Artƴcles L.225-177 et seq. of the
French Commercƴal Code or any sƴmƴlar plan.

Thƴs program would also be ƴntended to enable the
ƴmplementatƴon of any market practƴce that may be
approved by the French Fƴnancƴal Markets Authorƴty
(Autorƴté des marchés fƴnancƴers) and, more generally, the
executƴon of any other transactƴon ƴn accordance wƴth
applƴcable regulatƴons. In such a case, the Company would
ƴnform ƴts shareholders by press release.

It ƴs specƴfƴed that on the date of each repurchase, the
total number of shares repurchased by the Company sƴnce
the start of the repurchase program (ƴncludƴng those
subject to the saƴd repurchase) should not exceed 10% of
the shares comprƴsƴng the Company's share capƴtal on that
date, thƴs percentage applyƴng to share capƴtal adjusted
for transactƴons affectƴng ƴt after the General Meetƴng, ƴ.e.,
as an ƴndƴcatƴon, as of December 31, 2025, a repurchase
ceƴlƴng of 2,246,688 shares. Furthermore, the total
number of shares held by the Company on any gƴven date
should not exceed the legal lƴmƴt of 10% of the shares
comprƴsƴng the Company's share capƴtal on that same
date.

Share purchases under thƴs authorƴzatƴon may be carrƴed
out at a maxƴmum purchase prƴce of €30 per share, subject
to adjustments related to any transactƴons ƴnvolvƴng the
Company's share capƴtal.

We propose that the maxƴmum amount of funds allocated
to thƴs share buyback program be set at €30 mƴllƴon.

The authorƴzatƴon thus granted to the Board of Dƴrectors,
valƴd for a perƴod of eƴghteen (18) months from the date of
the decƴsƴon of the General Meetƴng approvƴng ƴt, would
render ƴneffectƴve for the future any unused portƴon of any
prevƴous delegatƴon wƴth the same purpose, ƴn partƴcular
that granted by the Company's Ordƴnary General Meetƴng
held on Aprƴl 29, 2025, under the terms of ƴts 12th
resolutƴon.

V. Proposed renewal of fƴnancƴal authorƴzatƴons 
granted to the Board of Dƴrectors to ƴncrease the share 
capƴtal

In order to gƴve the Board of Dƴrectors the greatest
possƴble flexƴbƴlƴty, ƴn partƴcular to tap the fƴnancƴal
markets, raƴse funds through prƴvate placements wƴthƴn a
short tƴme frame, or attract ƴts employees or senƴor
executƴves, thereby enablƴng the Company to obtaƴn, when
ƴt deems approprƴate, the fƴnancƴal resources necessary for
the development of ƴts actƴvƴtƴes, we are submƴttƴng
varƴous draft resolutƴons to you to authorƴze the Board of
Dƴrectors to decƴde on or carry out delegatƴons of authorƴty
and/or fƴnancƴal authorƴzatƴons under the condƴtƴons
descrƴbed below.
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Authorƻzatƻon to be granted to the Board of Dƻrectors to
ƻncrease the share capƻtal of the Company or another
company by ƻssuƻng ordƻnary shares and/or securƻtƻes gƻvƻng
ƻmmedƻate or future access to capƻtal, wƻth the removal of
shareholders' preferentƻal subscrƻptƻon rƻghts ƻn favor of
certaƻn categorƻes of persons ƻn accordance wƻth Artƻcle
L.225-138 of the French Commercƻal Code (12thresolutƻon)
(on an extraordƻnary basƻs)

The Extraordƴnary General Meetƴng of Aprƴl 29, 2025,
under the terms of ƴts 19th resolutƴon, authorƴzed the
Board of Dƴrectors, for a perƴod of eƴghteen (18) months, to
ƴncrease the share capƴtal of the Company or another
company by ƴssuƴng ordƴnary shares and/or securƴtƴes
gƴvƴng ƴmmedƴate or future access to capƴtal, wƴth the
removal of shareholders' preferentƴal subscrƴptƴon rƴghts ƴn
favor of certaƴn categorƴes of persons ƴn accordance wƴth
Artƴcle L.225-138 of the French Commercƴal Code.

As thƴs delegatƴon of authorƴty expƴres on October 29,
2026, we propose, under resolutƴon 12, to renew ƴt by
authorƴzƴng the Board of Dƴrectors, wƴth the optƴon to sub-
delegate under the condƴtƴons provƴded for by law, to ƴssue,
on one or more occasƴons, ƴn France or abroad, ƴn the
proportƴon and at the tƴmes ƴt deems approprƴate, ƴn euros,
foreƴgn currencƴes, or any monetary unƴt establƴshed by
reference to several currencƴes, wƴth or wƴthout a premƴum,
for consƴderatƴon or free of charge, (ƴ) ordƴnary shares of
the Company and/or (ƴƴ) securƴtƴes of any kƴnd governed by
Artƴcles L.228-92, paragraph 1, L.228-93 paragraphs 1
and 3 or L.228-94 paragraph 2 of the French Commercƴal
Code, gƴvƴng ƴmmedƴate and/or future access, at any tƴme
or on a fƴxed date, through subscrƴptƴon, conversƴon,
exchange, redemptƴon, presentatƴon of a warrant or ƴn any
other manner, to the capƴtal of the Company or other
companƴes (ƴncludƴng those that dƴrectly or ƴndƴrectly own
more than half of the Company's share capƴtal and those
ƴn whƴch the Company dƴrectly or ƴndƴrectly owns more
than half of the share capƴtal), ƴt beƴng specƴfƴed that the
payment of the shares referred to ƴn (ƴ) and the securƴtƴes
referred to ƴn (ƴƴ) may be made eƴther ƴn cash or by
offsettƴng claƴms, under the condƴtƴons provƴded for by law.

Under thƴs delegatƴon, the preferentƴal subscrƴptƴon rƴght
of shareholders to the Company's ordƴnary shares and/or
securƴtƴes to be ƴssued under thƴs resolutƴon would be
removed ƴn favor of the followƴng categorƴes of persons: 

Z ƴnvestment companƴes, collectƴve savƴngs management
funds or ƴnvestment funds (ƴncludƴng any ƴnvestment
organƴzatƴon, UCITS, AIFs, or holdƴng companƴes), under
French or foreƴgn law, ƴnvestƴng ƴn companƴes ƴn hƴgh-
tech sectors wƴth scƴentƴfƴc, mƴlƴtary, ƴndustrƴal and/or
medƴcal applƴcatƴons; and/or 

Z ƴndustrƴal groups, under French or foreƴgn law, wƴth
operatƴonal actƴvƴtƴes ƴn hƴgh-tech sectors wƴth
scƴentƴfƴc, mƴlƴtary, ƴndustrƴal, and/or medƴcal
applƴcatƴons; and/or 

Z any entƴty, governed by French or foreƴgn law, wƴth or
wƴthout legal personalƴty, ƴncludƴng any subsƴdƴarƴes of
credƴt ƴnstƴtutƴons or ƴnvestment servƴce provƴders,
whose sole purpose ƴs to subscrƴbe to, hold and/or sell
shares or other fƴnancƴal ƴnstruments of the Company
on behalf of employees and/or corporate offƴcers of the
Company and/or companƴes related to ƴt under the

condƴtƴons set out ƴn Artƴcle L.225-180 of the French
Commercƴal Code.

The Board of Dƴrectors would have the authorƴty, wƴth the
optƴon to sub-delegate under the condƴtƴons provƴded for
by law, to determƴne the lƴst of benefƴcƴarƴes wƴthƴn the
above categorƴes and the number of securƴtƴes to be
allocated to each of them.

The subscrƴptƴon prƴce of the securƴtƴes ƴssued pursuant to
thƴs delegatƴon may not be less than the lesser of:

(ƴ) the last closƴng prƴce of the Company's share precedƴng
the settƴng of the ƴssue prƴce, possƴbly reduced by a
maxƴmum dƴscount of 20%.

(ƴƴ) the weƴghted average prƴce of the Company's shares on
the Euronext Parƴs market recorded durƴng the last three
tradƴng days precedƴng the settƴng of the ƴssue prƴce, less a
maxƴmum dƴscount of 20%.

The lƴmƴts proposed by the Board of Dƴrectors for the ƴssue
prƴce of the new shares have been set ƴn accordance wƴth
market standards applƴed by ƴssuers of a sƴmƴlar sƴze to the
Company.

In addƴtƴon, we propose to set the maxƴmum nomƴnal
amount of capƴtal ƴncreases and ƴssues that may be carrƴed
out under thƴs delegatƴon at €30 mƴllƴon, thƴs amount
beƴng deducted from the overall ceƴlƴng set ƴn resolutƴon 14
voted at the General Meetƴng of Aprƴl 29, 2025. We
belƴeve thƴs amount ƴs approprƴate for the Group's
fƴnancƴng needs.

The Board of Dƴrectors would have full powers, wƴth the
optƴon to sub-delegate, to ƴmplement thƴs delegatƴon
under the condƴtƴons set by law and the Artƴcles of
Assocƴatƴon.

The delegatƴon of authorƴty thus conferred on the Board
of Dƴrectors, valƴd for a perƴod of eƴghteen (18) months
from the date of the General Meetƴng decƴdƴng on ƴt, would
render ƴneffectƴve for the future any unused portƴon of
any prevƴous authorƴzatƴon for the same purpose, ƴn
partƴcular that granted by the Extraordƴnary General
Meetƴng of Aprƴl 29, 2025, under the terms of ƴts
19thresolutƴon.

Authorƻzatƻon to be gƻven to the Board of Dƻrectors to ƻncrease
the share capƻtal by creatƻng ordƻnary shares, wƻth the
cancellatƻon of shareholders' preferentƻal subscrƻptƻon rƻghts
ƻn favor of employees who have joƻned a company savƻngs
plan (13th resolutƻon) (on an extraordƻnary basƻs)

EAs a result of the renewal of the varƴous delegatƴons of
authorƴty and fƴnancƴal authorƴzatƴons presented above,
whƴch wƴll be submƴtted for approval by the General
Meetƴng of Shareholders, we submƴt for your approval, ƴn
accordance wƴth the provƴsƴons of Artƴcle L.225-129-6 of
the French Commercƴal Code, a draft resolutƴon
authorƴzƴng the Board of Dƴrectors, wƴth the optƴon to sub-
delegate under the condƴtƴons provƴded for by law, to
decƴde to ƴncrease the share capƴtal, on one or more
occasƴons, and at ƴts sole dƴscretƴon, by ƴssuƴng ordƴnary
shares to be subscrƴbed for ƴn cash, reserved for employees
who are members of a company savƴngs plan set up on
the ƴnƴtƴatƴve of the Company under the condƴtƴons
referred to ƴn Artƴcles L.225-129-2, L.225-129-6, L.225-
138-1 of the French Commercƴal Code and Artƴcles L.3332-
18 to L.3332-24 of the French Labor Code.
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Thƴs authorƴzatƴon, whƴch would entaƴl the waƴver by
shareholders of theƴr preferentƴal subscrƴptƴon rƴghts to the
shares to be ƴssued, would be granted under the followƴng
condƴtƴons:

Z the Board of Dƴrectors would be authorƴzed to ƴncrease
the share capƴtal, on one or more occasƴons, up to a
maxƴmum nomƴnal amount of €1 mƴllƴon or ƴts
equƴvalent ƴn any other authorƴzed currency(ƴes), thƴs
amount beƴng deducted from the overall ceƴlƴng set at
the 14th resolutƴon of the general meetƴng of Aprƴl 29,
2025; 

Z the subscrƴptƴon prƴce of the securƴtƴes to be ƴssued
pursuant to thƴs delegatƴon would be determƴned by the
Board of Dƴrectors ƴn accordance wƴth the legal
provƴsƴons applƴcable on the date of ƴssue (ƴ.e., to date,
those of Artƴcles L.3332-18 to L.3332-24 of the French
Labor Code);

Z the Board of Dƴrectors would have sole authorƴty to
determƴne all other terms and condƴtƴons of the
transactƴon(s) to be carrƴed out pursuant to thƴs
authorƴzatƴon, wƴthƴn the lƴmƴts of legal and regulatory
provƴsƴons

The authorƴzatƴon thus granted to the Board of Dƴrectors,
valƴd for a perƴod of twenty-sƴx (26) months from the date
of the general meetƴng decƴdƴng on ƴt, would render
ƴneffectƴve for the future any unused portƴon of any
prevƴous authorƴzatƴon havƴng the same purpose, and ƴn
partƴcular that granted by the extraordƴnary general
meetƴng of the Company held on Aprƴl 29, 2025, under the
terms of ƴts 22th resolutƴon.

* * *

We belƴeve that the ƴnformatƴon we have just provƴded and that contaƴned ƴn the Statutory Audƴtors' reports wƴll enable you to 
make decƴsƴons that we belƴeve are ƴn your best ƴnterests.

We therefore ask you to vote ƴn favor of the resolutƴons presented to you. 

The Board of Dƴrectors.
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1. CORPORATE NAME (ARTICLE 3 OF THE 
ARTICLES OF ASSOCIATION)

The Company’s corporate name ƴs Lumƴbƴrd.

2. REGISTERED OFFICE (ARTICLE 4 OF 
THE ARTICLES OF ASSOCIATION)

2 rue Paul Sabatƴer, 22300 Lannƴon 

(Tel. +33 (0)2 96 05 08 00).

Company websƴte: www.lumƴbƴrd.com. 

The ƴnformatƴon on the websƴte does not form part of thƴs
Unƴversal Regƴstratƴon Document unless such ƴnformatƴon
ƴs ƴncorporated hereƴn by reference.

3. REGISTRATION IN THE COMPANIES 
REGISTER AND LEI CODE

The Company ƴs regƴstered ƴn the commercƴal and
companƴes regƴster (Regƴstre du commerce et des socƴétés)
of Saƴnt-Brƴeuc under number 970 202 719.

Its Legal Entƴty Identƴfƴer ƴs 969500MLJC3ZSZP4L019.

4. LEGAL FORM AND GOVERNING 
LEGISLATION (ARTICLE 1 OF THE 
ARTICLES OF ASSOCIATION)

The Company has been a lƴmƴted lƴabƴlƴty company (socƴété
anonyme) wƴth a Board of Dƴrectors (Conseƴl
d’admƴnƴstratƴon) sƴnce 15 Aprƴl 2016, governed by the
legal and regulatory provƴsƴons from the French
commercƴal code and ƴts artƴcles of assocƴatƴon.

5. INCORPORATION - TERM (ARTICLE 5 
OF THE ARTICLES OF ASSOCIATION)

The Company was ƴncorporated for 99 years from ƴts
regƴstratƴon ƴn the commercƴal and companƴes regƴster on 3
July 1970, expƴrƴng on 2 July 2069, unless dƴssolved early
or extended.

6. APE CODE AND BUSINESS SECTOR
APE code: 2670 Z

Sector: Manufacturƴng of optƴcal ƴnstruments and
photographƴc equƴpment.

7. CORPORATE PURPOSE (ARTICLE 2 OF 
THE ARTICLES OF ASSOCIATION)

The purpose of the Company ƴs, dƴrectly or ƴndƴrectly, ƴn
France and abroad:

Z To research, study, create, develop, and manufacture
quantƴc optƴcs devƴces and nonlƴnear optƴcs devƴces,
along wƴth separate components of saƴd devƴces, or any
other ƴnstruments;

Z Purchase, sell, ƴmport and export ƴn any form
whatsoever the aforementƴoned devƴces and
ƴnstruments;

Z Purchase, sell, and trade all patents, lƴcenses, or
technƴcal procedures;

Z Lease, lease wƴth optƴon to purchase, and ƴnstall all
equƴpment manufactured or purchased;

Z Consultƴng relatƴng to the aforementƴoned devƴces as
engƴneer-consultant;

Z Create, purchase, sell, lease, rent, and dƴrectly or
ƴndƴrectly operate all ƴndustrƴal and commercƴal
establƴshments;

Z The Company’s partƴcƴpatƴon ƴn all sales or ƴndustrƴal
operatƴons that could relate to one of the
aforementƴoned purposes, through the formatƴon of
new companƴes, the purchase of corporate rƴghts or
securƴtƴes, mergers, allƴances, joƴnt ventures, or other;
and

Z Generally, all commercƴal, ƴndustrƴal, real property,
personal property, and fƴnancƴal transactƴons dƴrectly or
ƴndƴrectly relatƴng, ƴn whole or ƴn part, to one of the
purposes of the Company, or to all sƴmƴlar or related
purposes.

8. FINANCIAL YEAR (ARTICLE 26 OF THE 
ARTICLES OF ASSOCIATION)

The fƴnancƴal year runs from January 1 to December 31 of
each year.

9. ALLOCATION AND DISTRIBUTION OF 
PROFITS (ARTICLES 28 AND 29 OF 
THE ARTICLES OF ASSOCIATION)

If the fƴnancƴal statements for the year approved by the
General Meetƴng show a dƴstrƴbutable profƴt, as defƴned by
French law, the General Meetƴng decƴdes to allocate thƴs
profƴt to one or more reserve accounts, for whƴch ƴt
determƴnes theƴr allocatƴon or use, to retaƴn thƴs profƴt or
to dƴstrƴbute ƴt.

Followƴng the approval of the fƴnancƴal statements by the
General Meetƴng, any losses are carrƴed forward to be
allocated agaƴnst the profƴts for subsequent years untƴl
they have been used up.

The General Meetƴng may grant each shareholder, for all or
part of the dƴvƴdend paƴd out, an optƴon for the dƴvƴdend
to be paƴd ƴn cash or ƴn shares ƴn accordance wƴth the legal
provƴsƴons.

10. GENERAL MEETINGS (ARTICLES 17 TO
25 OF THE ARTICLES OF 
ASSOCIATION)

General Meetƴngs are convened under the condƴtƴons set by
French law.

The General Meetƴng ƴs made up of all the shareholders,
regardless of the number of shares that they hold. The

General ƴnformatƴon concernƴng Lumƴbƴrd SASectƴon 1
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shareholders may be represented at General Meetƴngs
under the forms and condƴtƴons applƴcable under the
legƴslatƴon and regulatƴons ƴn force.

The General Meetƴngs are chaƴred by the Chaƴrman of the
Board of Dƴrectors. Faƴlƴng that, ƴts Chaƴrman ƴs appoƴnted
by the General Meetƴng ƴtself. For Meetƴngs convened by
the Statutory Audƴtors or a representatƴve of the courts,
the Meetƴng ƴs chaƴred by the party or one of the partƴes
that convened ƴt.

The scrutƴneer role ƴs performed by the two members of
the Meetƴng that have the largest number of votes and are
wƴllƴng to take on thƴs role. The offƴce appoƴnts a
secretary, who may be chosen from outsƴde of the
shareholders.

The General Meetƴng’s delƴberatƴons are recorded ƴn
wrƴtten mƴnutes ƴn accordance wƴth legƴslatƴon.

The Ordƴnary and Extraordƴnary General Meetƴngs, rulƴng
under the quorum and majorƴty condƴtƴons set by the
provƴsƴons governƴng them respectƴvely, exercƴse the
powers awarded to them by legƴslatƴon.

Wƴth an equal par value, each capƴtal or dƴvƴdend share
entƴtles holders to the same number of votes (subject to
the double votƴng rƴghts descrƴbed ƴn paragraph 3 of thƴs
Sectƴon) and each share gƴves the rƴght to at least one
vote.

11. DOUBLE VOTING RIGHTS (ARTICLE 11 
OF THE ARTICLES OF ASSOCIATION)

A double votƴng rƴght ƴs awarded for:

Z All fully paƴd-up shares that have been regƴstered ƴn
the name of the same shareholder for at least three
years;

Z Regƴstered shares freely awarded to shareholders ƴn the
event of a capƴtal ƴncrease through the ƴncorporatƴon
of reserves, profƴts or ƴssue premƴums based on the
shares for whƴch they are entƴtled to thƴs rƴght.

Thƴs double votƴng rƴght wƴll automatƴcally cease to apply ƴf
shares are converted to bearer form or transferred to
other owners.

However, the tƴmeframe set above or the rƴghts acquƴred
are not ƴnterrupted by any transfer followƴng a case of
ƴnherƴtance, lƴquƴdatƴon of joƴnt ownershƴp between
spouses or ƴnter-vƴvos donatƴons to spouses or relatƴves
entƴtled to ƴnherƴt. The same applƴes, unless otherwƴse
stƴpulated ƴn the artƴcles of assocƴatƴon, ƴn the case of a
transfer as a result of a merger or dƴvƴsƴon of a corporate
shareholder.

12. IDENTIFICATION OF SHAREHOLDERS 
(ARTICLE 9 OF THE ARTICLES OF 
ASSOCIATION)

The Company or ƴts representatƴve ƴs entƴtled to ask, ƴn
accordance wƴth Artƴcle L.228-2 of the French commercƴal
code, at any tƴme and at ƴts own expense, to the
organƴsatƴon responsƴble for clearƴng the securƴtƴes, or
dƴrectly to one or more ƴntermedƴarƴes mentƴoned ƴn Artƴcle

L. 211-3 of the French Monetary and Fƴnancƴal Code, to
provƴde the ƴnformatƴon referred to ƴn Artƴcle R. 228-3 of
the French Commercƴal Code 1 concernƴng the owners of ƴts
shares and securƴtƴes conferrƴng ƴmmedƴate or future
votƴng rƴghts at shareholders' meetƴngs;

Where the person who was the subject of a request for
ƴnformatƴon has not provƴded the ƴnformatƴon wƴthƴn the
tƴme lƴmƴts provƴded for by the legal and regulatory
provƴsƴons ƴn force, or has provƴded ƴncomplete or
erroneous ƴnformatƴon, the shares or securƴtƴes gƴvƴng
ƴmmedƴate or future access to the capƴtal and for whƴch
that person was regƴstered ƴn an account shall be strƴpped
of votƴng rƴghts for any shareholders' meetƴng held untƴl
the date on whƴch the ƴdentƴfƴcatƴon ƴs regularƴsed, and
payment of the correspondƴng dƴvƴdend shall be deferred
untƴl that date.

13. LEGAL AND STATUTORY 
SHAREHOLDING DISCLOSURE 
THRESHOLDS (ARTICLE 10 OF THE 
ARTICLES OF ASSOCIATION)

13.1. Legal thresholds

Any shareholders whose ƴnterests clƴmb above or drop
below the dƴsclosure thresholds set by Artƴcles L.233-7 et
seq of the French commercƴal code must declare thƴs to
the French Fƴnancƴal Markets Authorƴty (AMF), ƴn
accordance wƴth the legal provƴsƴons ƴn force.

13.2. Statutory thresholds

In addƴtƴon to the thresholds set by the legƴslatƴon and
regulatƴons ƴn force, any shareholders, whether they are
ƴndƴvƴduals or legal entƴtƴes, that clƴmb above or drop
below a threshold representƴng a fractƴon of the votƴng
rƴghts equal to 1% must ƴnform the Company of the total
number of shares and votƴng rƴghts that they hold wƴthƴn
15 days of thƴs ƴncrease or decrease ƴn theƴr ƴnterest ƴn a
letter wƴth acknowledgement of receƴpt.

In the event of faƴlure to notƴfy the Company wƴthƴn 15
days, the applƴcable sanctƴons are those provƴded for ƴn
Artƴcle L.233-14 of the French Commercƴal Code, namely:
deprƴvatƴon of votƴng rƴghts for shares ƴn excess of the
fractƴon that should have been declared, for a perƴod of 2
years followƴng the date of regularƴsatƴon.

14. MODIFICATION OF THE CAPITAL OR 
SHAREHOLDERS’ RIGHTS

Changes to the capƴtal and shareholders’ rƴghts are subject
to the legal and regulatory requƴrements applƴcable.

15. CONSULTATION OF CORPORATE 
DOCUMENTS

The artƴcles of assocƴatƴon, mƴnutes and other corporate,
legal or accountƴng documents can be consulted at the
regƴstered offƴce under the condƴtƴons and tƴmeframes set
by the legƴslatƴon ƴn force concernƴng shareholders’ rƴght to
ƴnformatƴon.
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1. PERSON RESPONSIBLE FOR THE 
UNIVERSAL REGISTRATION 
DOCUMENT

Mr. Marc Le Flohƴc, CEO.

2. STATEMENT BY THE PERSON 
RESPONSIBLE FOR THE UNIVERSAL 
REGISTRATION DOCUMENT

I certƴfy that the ƴnformatƴon contaƴned ƴn thƴs Regƴstratƴon
Document ƴs, to the best of my knowledge, faƴr and
accurate ƴn all materƴal respects and free from any
omƴssƴons that could alter ƴts substance.

I certƴfy that, to the best of my knowledge, the annual and
consolƴdated fƴnancƴal statements have been prepared ƴn
accordance wƴth the applƴcable set of accountƴng standards
and accurately and honestly reflect the assets and
lƴabƴlƴtƴes, fƴnancƴal posƴtƴon and profƴt and loss of the
ƴssuƴng company and all the consolƴdated companƴes, and
that the Group's management report ƴn chapter 4 –
sectƴon 1 accurately reflects the evolutƴon and earnƴngs of
the company and the fƴnancƴal posƴtƴon of the ƴssuƴng
company and all the consolƴdated companƴes, whƴle
descrƴbƴng the maƴn rƴsks and uncertaƴntƴes faced by them.

In Lannƴon,

March 31, 2026

Mr. Marc Le Flohƴc
CEO of Lumƴbƴrd

3. PARTIES RESPONSIBLE FOR THE 
AUDIT OF THE FINANCIAL 
STATEMENTS

3.1. Incumbent statutory audƴtors:

KPMG SA

represented by Ms. Audrey Cour - 2 avenue Gambetta –
Tour Eqho - 92066 Parƴs-La-Défense cedex, France

Member of the regƴonal company of Rennes

Date fƴrst appoƴnted: Ordƴnary General Meetƴng on 16 June
1997

Date of current appoƴntment renewal: Ordƴnary General
Meetƴng on 29 Aprƴl 2024.

End of current appoƴntment: Ordƴnary General Meetƴng
convened to approve the annual fƴnancƴal statements for
2029.

FORVIS MAZARS (1) represented by Mr. Ludovƴc Sevestre. 61
rue Henrƴ Regnault – 92400 Courbevoƴe.

Member of the regƴonal company of Versaƴlles.

Date fƴrst appoƴnted and date of current appoƴntment:
Ordƴnary General Meetƴng on May 4, 20211. 

End of current appoƴntment: Ordƴnary General Meetƴng
convened to approve the annual fƴnancƴal statements for
2026.

3.2. Deputy statutory audƴtors:

N/A(2)

4. PEOPLE RESPONSIBLE FOR THE 
FINANCIAL INFORMATION

Mr. Marc Le Flohƴc, CEO - ƴnfo@lumƴbƴrd.com

Mr. Andrew Moysey, Group CF - ƴnfo@lumƴbƴrd.com 

Lumƴbƴrd
2, rue Paul Sabatƴer - 22300 Lannƴon 
Tél. : +33 1 69 29 17 00
Fax : +33 1 69 29 17 29

(1) FORVIS MAZARS was appoƻnted as the Company's statutory audƻtor to 
replace Deloƻtte et Assocƻés, whose term of offƻce expƻred at the Company's 
ordƻnary general meetƻng of May 4, 2021 and whƻch was not reappoƻnted.

(2) It ƻs specƻfƻed that the mandate of BEAS expƻred and was not renewed at the
end of the ordƻnary general meetƻng of the Company on 4 May 2021.

Persons responsƴble for the unƴversal regƴstratƴon 
document and audƴt of the fƴnancƴal statements

Sectƴon 2
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For the perƴod for whƴch thƴs Regƴstratƴon Document ƴs
valƴd, the followƴng documents (or copƴes of these
documents) can be consulted at Lumƴbƴrd’s regƴstered
offƴce at 2 rue Paul Sabatƴer, 22300 Lannƴon, France:

Z The Company’s certƴfƴcate of ƴncorporatƴon and artƴcles
of assocƴatƴon;

Z The Company’s Statutory Audƴtors’ reports and the
fƴnancƴal statements for the last three years;

Z All reports, correspondence and other documents,
assessments and declaratƴons prepared by an expert at

the Company’s request, when these documents are
provƴded for under the law, and more generally all
other documents provƴded for under the law.

The above mentƴoned documents can be consulted, ƴn
physƴcal format, at Lumƴbƴrd’s regƴstered offƴce or, for the
documents concernƴng Lumƴbƴrd, and specƴfƴcally the
regulatory dƴsclosures covered by the AMF’s general
regulatƴons, ƴn electronƴc format on the websƴte
www.lumƴbƴrd.com.

Publƴc documents avaƴlableSectƴon 3
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1. CROSS REFERENCE TABLE WITH THE HEADINGS IN ANNEXES I AND II OF DELEGATED 
REGULATION N°2019/980

Sectƴon
Paragraph(s) and page(s) of the 
Unƴversal Regƴstratƴon Document

1. PERSONS RESPONSIBLE, THIRD-PARTY INFORMATION, EXPERTS’ REPORTS AND 
COMPETENT AUTHORITY APPROVAL

1.1 Persons responsƴble for the ƴnformatƴon Chapter 6, Sectƴon 2, § 1 (p. 184)

1.2 Declaratƴon by those responsƴble Chapter 6, Sectƴon 2, § 2 (p. 184)

1.3. Name, busƴness address, qualƴfƴcatƴons, materƴal ƴnterest of people ƴnvolved as experts N06

1.4 Informatƴon sourced from a thƴrd party N/A

1.5 Statement from the competent authorƴty Cover (p. 3)

2. STATUTORY AUDITORS

2.1 Names and addresses of the statutory audƴtors Chapter 6, Sectƴon 2, § 3 (p. 184)

2.2 Changes of statutory audƴtors Chapter 6, Sectƴon 2, § 3 (p. 184)

3. RISK FACTORS Chapter 3, Sectƴon 1 (p. 72 to 80)

4. INFORMATION ABOUT THE ISSUER

4.1 Legal and commercƴal name of the ƴssuer Chapter 6, Sectƴon 1, § 1 (p. 184)

4.2. Place of regƴstratƴon, regƴstratƴon number and legal entƴty ƴdentƴfƴer (‘LEI’) of the ƴssuer Chapter 6, Sectƴon 1, § 3 (p. 184)

4.3. Date of ƴncorporatƴon and the length of lƴfe of the ƴssuer Chapter 6, Sectƴon 1, § 4 (p. 184)

4.4. Head offƴce and legal form of the ƴssuer, legƴslatƴon under whƴch ƴt operates, country of 
ƴncorporatƴon, address, telephone number of ƴts regƴstered offƴce and websƴte, wƴth a 
dƴsclaƴmer

Chapter 6, Sectƴon 1, § 2 and 4 (p. 
184)

5. BUSINESS OVERVIEW

5.1. Prƴncƴpal actƴvƴtƴes Chapter 1, Sectƴon 1, § 1 to 5 (p. 20 to 
33)

5.2. Prƴncƴpal markets Chapter 1, Sectƴon 1, § 2 and 3 (p. 22 
to 32)

5.3. Important events ƴn the development of the ƴssuer’s busƴness Chapter 0, (p. 13)

5.4. Strategy and objectƴves Chapter 1, Sectƴon 7, (p. 35)

5.5. Dependence on patents or lƴcences, ƴndustrƴal, commercƴal or fƴnancƴal contracts or new 
manufacturƴng processes

Chapter 1, Sectƴon 5 (p. 32 and 33)

5.6. Basƴs for any statements made by the ƴssuer regardƴng ƴts competƴtƴve posƴtƴon Chapter 1, Sectƴon 1, § 5.3.3 (p. 32)

5.7. Investments Chapter 4, Sectƴon 1, § 1.4.2 (p. 95)

6. ORGANISATIONAL STRUCTURE

6.1. Brƴef descrƴptƴon of the group Chapter 4, Sectƴon 1, § 2.2 (p. 97 and 
98)

6.2. Lƴst of the sƴgnƴfƴcant subsƴdƴarƴes Chapter 4, Sectƴon 1, § 2.2 (p. 97 and 
98)
Chapter 4, Sectƴon 4, § 6.2.2 (p. 143)

7. OPERATING AND FINANCIAL REVIEW

7.1. Fƴnancƴal condƴtƴon Chapter 4, Sectƴon 1, § 1 and 2 (p. 94 
to 103)
Chapter 4, Sectƴon 2 (p. 110 to 130)
Chapter 4, Sectƴon 4 (p. 134 to 158)

7.2. Operatƴng results Chapter 4, Sectƴon 1, § 1 and 2 (p. 94 
to 103)
Chapter 4, Sectƴon 3 (p. 136 to 138)
Chapter 4, Sectƴon 5 (p. 167 to 169)

Cross reference tablesSectƴon 4
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Sectƴon
Paragraph(s) and page(s) of the 
Unƴversal Regƴstratƴon Document

8. CAPITAL RESOURCES

8.1. Informatƴon concernƴng the ƴssuer’s capƴtal resources Chapter 4, Sectƴon 1, § 1.3.3 (p. 93)

Chapter 4, Sectƴon 2, § 7 (p. 121) 
Chapter 4, Sectƴon 4, § 4 (p. 136)

8.2. Sources and amounts of the ƴssuer’s cash flows Chapter 4, Sectƴon 1, § 1.4 (p. 95 and 
96)
Chapter 4, Sectƴon 2, § 3 (p. 112)
Chapter 4, Sectƴon 4, § 5 (p. 137)

8.3. Informatƴon on the borrowƴng requƴrements and fundƴng structure of the ƴssuer Chapter 4, Sectƴon 1, § 1.3.3 (p. 93)
Chapter 4, Sectƴon 2, § 10 (p. 123)
Chapter 4, Sectƴon 4, § 6.3.3.4 (p. 
147)

8.4. Informatƴon regardƴng any restrƴctƴons on the use of capƴtal resources that have materƴally
affected, or could materƴally affect, dƴrectly or ƴndƴrectly, the ƴssuer’s operatƴons

N/A

8.5. Informatƴon regardƴng the antƴcƴpated sources of funds needed to fulfƴl commƴtments 
related to ƴnvestments ƴn progress 

Chapter 4, Sectƴon 1, § 1.4.2 (p. 95 
and 96)

9. REGULATORY ENVIRONMENT Chapter 4, Sectƴon 1, § 7 (p. 101 and 
102)

10. TREND INFORMATION Chapter 4, Sectƴon 1, § 6.3 et 6.4 (p. 
101)

11. PROFIT FORECASTS OR ESTIMATES N/A

12. ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES AND SENIOR 
MANAGEMENT

12.1. Admƴnƴstratƴve bodƴes Chapter 2, Sectƴon 1, § 1 (p. 39 to 47)

12.2. Admƴnƴstratƴve, management and supervƴsory bodƴes and senƴor management conflƴcts of
ƴnterests

Chapter 2, Sectƴon 1, § 1.2.3 (p. 40)

13. COMPENSATION AND BENEFITS

13.1. Amount of compensatƴon paƴd and benefƴts ƴn kƴnd granted by the ƴssuer and ƴts 
subsƴdƴarƴes

Chapter 2, Sectƴon 1, § 3 (p. 48 to 60)

13.2. Total amounts set asƴde or accrued by the ƴssuer or ƴts subsƴdƴarƴes to provƴde for pensƴon,
retƴrement or sƴmƴlar benefƴts

Chapter 2, Sectƴon 1, § 3.1.3.3 (p. 54)

14. BOARD PRACTICES

14.1. Date of expƴratƴon of the current term of offƴce Chapter 2, Sectƴon 1, § 1.2.1 (p. 39 and
40)

14.2. Members of the admƴnƴstratƴve, management or supervƴsory bodƴes’ servƴce contracts 
wƴth the ƴssuer or any of ƴts subsƴdƴarƴes

Chapter 2, Sectƴon 1, § 1.2.3 (p. 40)

14.3. Informatƴon about the ƴssuer’s audƴt commƴttee and remuneratƴon commƴttee Chapter 2, Sectƴon 1, § 1.4 (p. 46 to 
47)

14.4. Statement as to whether or not the ƴssuer complƴes wƴth the corporate governance 
regƴme(s) applƴcable

Chapter 2, Sectƴon 1 (p. 38)

14.5. Potentƴal materƴal ƴmpacts on the corporate governance N/A

15. EMPLOYEES

15.2. Shareholdƴngs and stock optƴons for dƴrectors and managers Chapter 2, Sectƴon 1, § 3.1.3.5 and 
3.1.3.6 (p. 55 and 56)

15.3. Descrƴptƴon of any arrangements for ƴnvolvƴng the employees ƴn the capƴtal of the ƴssuer Chapter 4, Sectƴon 1, § 11 (p. 103 and 
104)

16. MAJOR SHAREHOLDERS

16.1. Shareholders wƴth an ƴnterest ƴn the ƴssuer’s capƴtal or votƴng rƴghts above 5% Chapter 4, Sectƴon 1, § 12.8 (p. 106 to 
109)

16.2. Dƴfferent votƴng rƴghts for major shareholders Chapter 4, Sectƴon 1, § 12.2 (p. 104)

Chapter 4, Sectƴon 1, § 12.8.2 (p. 106)

16.3. Control of the ƴssuerw Chapter 4, Sectƴon 1, § 12.8.2 (p. 106)
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16.4. Descrƴptƴon of any arrangements, known to the ƴssuer, whƴch may at a subsequent date 
result ƴn a change ƴn control of the ƴssuer

N/A

17. RELATED PARTY TRANSACTIONS Chapter 2, Sectƴon 1, § 4.1 (p. 63)

Chapter 2, Sectƴon 2 (p. 70 and 71)

Chapter 4, Sectƴon 1, § 3 (p. 98 and 
99)

Chapter 4, Sectƴon 4, § 6.7 (p. 159)

18. FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND LIABILITIES, 
FINANCIAL POSITION AND PROFITS AND LOSSES

18.1. Hƴstorƴcal fƴnancƴal ƴnformatƴon Chapter 4, Sectƴon 6 (p. 164)

18.2. Interƴm fƴnancƴal ƴnformatƴon N/A

18.3. Audƴtƴng of hƴstorƴcal annual fƴnancƴal ƴnformatƴon Chapter 4, Sectƴon 6 (p. 164)

18.4. Pro forma fƴnancƴal ƴnformatƴon N/A

18.5. Dƴvƴdend polƴcy Chapter 4, Sectƴon 1, § 8.2 (p. 102)

18.6. Legal and arbƴtratƴon proceedƴngs Chapter 3, Sectƴon 1, § 4.5 (p. 79)

18.7. Sƴgnƴfƴcant change ƴn the ƴssuer’s fƴnancƴal posƴtƴon Chapter 4, Sectƴon 1, § 6.1 (p. 100 and
101)

19. ADDITIONAL INFORMATION

19.1. Share capƴtal Chapter 4, Sectƴon 1, § 12 (p. 104 to 
109)

19.2. Memorandum and Artƴcles of Assocƴatƴon Chapter 6, Sectƴon 1 (p. 182 and 183)

20. MATERIAL CONTRACTS Chapter 1, Sectƴon 3, § 3.2 (p. 24)

21. DOCUMENTS AVAILABLE Chapter 6, Sectƴon 3 (p. 185)
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2. CROSS REFERENCE TABLE WITH THE ANNUAL FINANCIAL REPORT (ARTICLES L451-1 
AND SEQ. OF THE MONETARY AND FINANCIAL CODE)

Sectƴons
Paragraph(s) and page(s) of the 
Unƴversal Regƴstratƴon Document

1. ANNUAL FINANCIAL STATEMENTS Chapter 4, Sectƴon 2 (p. 110 to 130)

2. CONSOLIDATED FINANCIAL STATEMENTS Chapter 4, Sectƴon 4 (p. 134 to 159)

3. MANAGEMENT REPORT Chapter 4, Sectƴon 1 (p. 90 to 109)

4. PERSONS RESPONSIBLE

4.1 Persons responsƴble for the ƴnformatƴon ƴn the Unƴversal Regƴstratƴon Document Chapter 6, Sectƴon 2, § 1 (p. 184)

4.2 Declaratƴon of the persons responsƴble for the Unƴversal Regƴstratƴon Document Chapter 6, Sectƴon 2, § 2 (p. 184)

5. STATUTORY AUDITORS’ REPORTS

5.1 Statutory audƴtors’ report on the annual fƴnancƴal statements Chapter 4, Sectƴon 3 (p. 131 to 133)

5.2 Statutory audƴtors’ report on the consolƴdated fƴnancƴal statements Chapter 4, Sectƴon 5 (p. 160 to 163)

6. STATUTORY AUDITORS’ FEES TABLE Chapter 4, Sectƴon 4, § 6.10 (p. 159)
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