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‘I was never interested in painting light, but

in using it as a perceptive tool. | believe that
light is a strong and powerful substance,
but its physical presence seems fragile,

almost impalpable. To make its power felt, |
transformed it into an experience.”

James Turrell
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LETTERTO
SHAREHOLDERS

THE STRENGTHEN
DIASORIN'SROLEAS AL
SPECIALIST AND A
PLAYER WAS A SIc
INPUT TOWARDS THE
ACQUISITION, ALEADINC
IN THE FIELDS OF MUI
MOLECULAR DIAGNOS
LIFE SCIENCE.

Dear Shareholders,

2021 was a particularly important year in
the history of our Group, not only for the
outstanding results delivered in terms of
revenues, profitability, cash flow generation
and profit, but also for the acquisition of
Luminex Corporation -the largest ever
made by DiaSorin- completed in July.

Against this challenging backdrop marked
by the COVID-19 pandemic, our Company
remained true to the desire to expand its
technology and commercial offering, both
through the ongoing commitment of its
researchers, and thanks to partnerships
with  innovative in vitro diagnostics
companies.

The strengthening of DiaSorin's role as a diagnostic
specialist and a global player was a significant input
towards the Luminex acquisition, a leading company in
the fields of multiplexing molecular diagnostics and Life
Science. This event marked the beginning of DiaSorin’s
new business cycle that was presented in December
during the Investor Day 2021 along with several projects,
which the Management is very proud of, and that will drive
the Group towards an even stronger growth in the next 4
years.

The role of “Specialist” was also confirmed by the
development and launch of nearly 30 immunodiagnostic
and molecular diagnostic products over the last 3 years. In
2021, in particular, we launched several products with top-
quality partners in terms of innovation and technology.
Among these, the test for the early diagnosis of Lyme
disease, developed in partnership with QIAGEN, the
launch of the LIAISON® |Q platform, with the first two tests
for detection of specific antibodies against SARS-CoV-2
and diagnosis of COVID-19 infection and the launch of
the MeMed BV® test for differentiation between bacterial
and viral infections, which is the result of the innovative
approach to diagnostics of the Israeli MeMed company.

'LETTER TO SHAREHOLDERS

Aware of the crucial role that diagnostics and research play
in a complex global scenario where the pandemic has not
yet been defeated, DiaSorin enters 2022 with significant
and increasingly ambitious projects in the diagnostic and
Licensed Technologies sectors. This new business area
resulting from the Luminex acquisition supports DiaSorin's
accessto scientific research and expands engagement with
diagnostic players or international pharma companies,
providing further growth opportunities on a global scale.

In ayear so full of events, it is my duty to thank, once again,
the Group's management who tackled the challenges and
opportunities of the past year with an entrepreneurial
spirit, along with the over 3,300 people who, through their
extraordinary work, make DiaSorin a global and innovative
excellence.

Last but not least, Dear Shareholders, let me express my
gratitude to you for your trust that inspires us to always
do better, consolidating the important role the DiaSorin
Group plays worldwide in the healthcare sector and
touching, every year, millions of lives with its specialty
products and solutions.

The Chairman
Gustavo Denegri
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1. BOARD OF DIRECTORS
& CONTROL BODIES

BOARD OF DIRECTORS
(appointed on April 24, 2019)

CHAIRMAN

Gustavo Denegri

DEPUTY CHAIRMAN Michele Denegri

CHIEF EXECUTIVE
OFFICER

DIRECTORS

Carlo Rosa!”
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Stefano Altara
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Franco Moscetti”
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BOARD OF STATUTORY AUDITORS

CHAIRMAN Monica Mannino
STATUTORY Ottavia Alfano
AUDITORS

Matteo Michele Sutera

ALTERNATES Romina Guglielmetti

Cristian Tundo

INDEPENDENT AUDITORS PricewaterhouseCoopers S.p.A.
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CONTROL, RISK AND Franco Moscetti (Chairman)
SUSTAINABILITY
COMMITTEE

Giancarlo Boschetti

Roberta Somati

COMPENSATION Giuseppe Alessandria
AND NOMINATING  (Chairman)

COMMITTEE Michele Denegri
Elisa Corghi

RELATED-PARTY Franco Moscetti (Chairman)

COMMITTEE Giuseppe Alessandria

Roberta Somati

M General Manager | @Independent Director | ®Lead Independent Director
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2. DIASORIN WORLDWIDE

ltalian company listed
in the FTSE MIB index

INNOVATION
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dedicated to research and
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DiaSorin S.p.A.

DiaSorin South Africa
[ (PTY) Ltd

DiaSorin APAC Pte Ltd
| (Singapore)

DiaSorin Australia
- | (PTY) Ltd

DiaSorin Austria
GmbH

DiaSorin SA/NV
| (Belgium) (99.99%)

Dutch Branch

DiaSorin Ltd
<| (Brazil)

DiaSorin Ltd
<| (China) (80%)
—] DiaSorin Czech s.r.o.

Slovakian Branch

DiaSorin
| Deutschland GmbH

DiaSorin SA
| (France) (99.99%)

DiaSorin
| Iberia SA (99.99%)

Portuguese Branch

DiaSorin Ltd
(Israel)

DiaSorin I.N.
Ltd

DiaSorin Ltd
(UK)

DiaSorin [.N.UK*
Ltd

DiaSorin Ireland*
Ltd

DiaSorin Mexico
SA de CV

DiaSorin Poland
Sp. z0.0.

DiaSorin AB
(Sweden)

DiaSorin Switzerland
AG

DiaSorin Middle East

 |FZ-LLC (UAE)

DiaSorin Inc. (USA)
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3. THE DIASORIN GROUP

] DiaSorin Canada Inc.

<| DiaSorin Healthcare
India Private - Ltd

] DiaSorin Molecular LLC

\

Luminex Corporation Inc.

l

Luminex International
Inc.

| Luminex 2 BV
— Luminex 3 BV

| Luminex BV (NL)

4 Labpac Pty Ltd
(Australia)

Luminex Japan
Corporation Ltd

Luminex Trading
" | (shanghai) Co. Ltd

Luminex Hong Kong
Co. Ltd

| Luminex London

] Luminex Munich

| Luminex Paris

Luminex Molecular
Diagnostics Inc.

(Canada)
Nanosphere LLC |}—
ChandlerTec LLC
Iris Biotech LLC |
I Amnis LLC
LEGEND

I Dormant company; m

* Under voluntary liquidation
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4. OUR BUSINESS

The DiaSorin Group develops, produces and
commercializes reagent kits and instruments
useful for the diagnosis and research for a wide
range of customers around the world, from testing

laboratories to research bodies. The Group business
model is built around healthcare needs and, through
research and innovation, translates them into effective
and concrete answers and solutions.

_REPORT ON OPERATIONS
DiaSorin's World

POINT OF CARE DIAGNOSTICS

2

A patient goes into a
pharmacy to monitor

A healthcare operator
takes a sample and

The platform delivers
the result to the

1.
LABORATORY DIAGNOSTICS
0
© y
....... 4
----------------------------------- O o 0 ~
The doctor prescribes The patient has The samples are
diagnostic tests samples taken in a univocally classified,
healthcare facility or labelled and analyzed
analysis laboratory in a laboratory
The outcome of the tests
performed by the patient will allow
the doctor to take the most correct
therapeutic path
< : : ’
""" In the laboratory, the samples are processed
by specialized equipment that provides the
diagnostic responses required on the basis
of the reaction between the samples and the
diagnostic test reagents
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a parameter or processes the test patient in digital or
identify a pathology paper format very
quickly
3

LICENSED TECHNOLOGIES

E

Healthcare sector
clients need to
develop a new

product (drug, test,
vaccine, etc.)

DiaSorin provides the  The client
platform for research
and the technology

developement and launch
research process

. S

initiates the Finished product
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5. DIAGNOSTICS OVERVIEW
IN 2021

In 2021, the COVID-19 pandemic had a
significant impact on the healthcare sector.
During the presentation of the 2019
Business Plan, DiaSorin identified two
macro trends in the in vitro diagnostics
market: decentralization and consolidation.

16
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The pandemic has not changed these two trends, but
has speeded up the transition towards decentralization,
increasing the availability of Point-of-Care testing.

The economic incentives announced by governments
have been an important step forward in that respect. In
Italy, for example, the NRRP provides for the financing of
initiatives to support telemedicine and the consolidation
of community hospitals. Similarly, the US Government
allocated a significant financial contribution to support the
network of rural hospitals.

As regards changes that occurred in 2021, there are three
major aspects affecting DiaSorin and, more generally, the
market in which it operates.

First of all, an increased awareness about the importance
of diagnostics in providing quick responses to clinical
guestions. Consequently, the public opinion and therefore
governments are paying closer attention to this business.
Secondly, the general public has learned to mark out
and appreciate the innovative scope of cutting-edge
technologies, such as molecular diagnostics, capable of
identifying and detecting the presence of viruses even in
very low virus copy numbers in a sample. Finally, in 2021,
hospitals and laboratories around the world received
significant one-off funding to handle the pandemic
emergency.

The changes occurred following the spread of different
SARS-CoV-2 virus variants, which led to the need of
diagnostic tests to monitor the spread of the pandemic
and of containment measures, pushed the diagnostic
market growth to over 30% compared to 2019, as against
an annual pre-pandemic growth of 1%-2%. When one-off
funding to support the emergency ceases to exist, the
sector will be called upon to offer more efficient solutions,
providing cost-effective and time-saving treatments for
national health systems. With this awareness, DiaSorin
launched the key projects that will affect the time horizon
of the new 2022-2025 Business Plan presented to the
financial community on December 17, 2021.

17
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6. THE GROUP’'S HISTORY

DiaSorin History is a story underpinned by
great “know-how"”, which is continuously
updated and developed, by the search of
new contents to provide top-notch quality
products, by courageous and farsighted
management decisions based on a clear
vision of the distinctive aspects of the
Company, and by concrete and effective
strategies. It is the story of a Group that has
always remained faithful to its mission as a
diagnostic specialist.

A key feature that is fully expressed in the
DiaSorin payoff: “The Diagnostic Specialist”.

18

DiaSorin's origins date back to
1968, when Sorin Biomedica,
a division of Sorin set up by a
joint venture between Fiat and
Montecatini, creates a business
dedicated to diagnostics: the
opening of Europe’s first center
with a strong focus on the
immunodiagnostics sector.

'REPORT ON OPERATIONS
DiaSorin's World

1997

Sorin Biomedica, in order to focus
its business in the area of cardiology,
divests IVD activities and sells them
to the US multinational American
Standard Inc.

The DiaSorin Division continues its
expansion, growing both organically
and through acquisitions and, in
particular in 1989, acquires the
controlling interest in Incstar Inc,

a company operating in the US in
vitro diagnostics (IVD) market, with
headquarters and production site
in Stillwater - Minnesota (USA).

19
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In light of a strategic review of the business, in November
2000, American Standard decides to divest from the IVD
market and a group of DiaSorin managers - including
Carlo Rosa (current Chief Executive Officer) and Chen
Even (current Chief Commercial Officer) - carry out
a management buyout backed by a pool of financial
shareholders, including IP Investimenti e Partecipazioni
s.r.l, which today holds 44% of the company.

_REPORT ON OPERATIONS
DiaSorin's World

Between 2010 and 2015

The new management has clear goals and important plans
to be implemented. DiaSorin needs a business strategy
that enhances its key feature in relation to the big players
dominating the market with high-routine testing offer, i.e.,
its vocation to focus on specialty and niche products, with
cutting-edge and state-of-the-art content.

The primary objective is therefore to adopt a diagnostic
analyzer capable of reading, through the state-of-the-art
CLIA technology (chemiluminescence-immunoassay), the
extensive test menu developed over the years on older
technologies (Radio Immuno Assay and Enzyme Linked
Immunosorbent Assay).

To do so, DiaSorin acquires the LIAISON® platform rights.

Akey step and a winning choice: today there are more than
9,000 CLIA LIAISON® platforms installed in laboratories
around the world.

Another strategic choice is to continue developing specialty
tests, thanks to which DiaSorin enters large laboratories
which, in addition to use analyzers for high routine tests
distributed by big players, require instruments dedicated
to niche or specialty tests.

Within a decade, DiaSorin is able to offer the largest
CLIA immunodiagnostic test menu on fully automated
platforms.

On July 19, 2007, DiaSorin is listed on the Milan Stock
Exchange, on the back of the success and reputation
acquired in the international diagnostic sector.

Between 2000 and 2010

20

DiaSorin continues to grow through internal and external
lines, and successfully carries out operations that enable
the Company to enrich its testing offer, improve production
technologies, add new types of customers, enter new
market segments and strengthen its global commercial
presence. Thanks to its one-of-a-kind technology and
commercial offer combined with the ever-increasing

number of LIAISON® family analyzers installed worldwide,
DiaSorin signs several partnerships (e.g., Roche, Beckman
Coulter, Meridian Bioscience).

The extensive specialty menu, which is DiaSorin's key
differentiating factor, is essential to complete the world's
major diagnostic players’ offer who continue to focus their
attention on high routine tests.

21
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2076

The Group decides to expand
its technology and commercial
offer and enters the molecular
diagnostics sector by acquiring the
American Focus Diagnostics, now
DiaSorin Molecular.

The new acquisition adds to the
Group skills, innovation and a
cutting-edge tool: the LIAISON®
MDX, a small and compact
solution designed for small testing
laboratories.

The pandemic has a significant
impact on the Group's activities. For
the whole year, most efforts and
investments focus on COVID-19
through the launch of four tests for
the diagnosis of the disease, while a
fifth testis launched inJanuary 2021.
The COVID-19 emergency changes
the diagnostic world and highlights
the need to provide patients with

rapid diagnostic tests, delivering
results in less than 15 minutes,
through simple and cost-effective
technology solution. In this context,
the Company signs an exclusive
license agreement with the English
company TTP for the development
of a molecular Point-of-Care (POC)
solution to be combined with
DiaSorin molecular tests.

"REPORT ON OPERATIONS
DiaSorin's World

DiaSorin joins the FISE MIB,
the primary benchmark index
for the major Italian companies
listed on the Stock Exchange by
capitalization. In the same year,
the Company signs a strategic
partnership with QIAGEN, a leading
player in global diagnostics, for
the development of an innovative

2018

solution dedicated to the Latent
Tuberculosis screening - one of
the most widespread infectious
diseases in the world. Againin 2018,
the Group acquires the Siemens
Healthineers ELISA business, with
the aim of converting its customer
base to the CLIA LIAISON®
analyzers.

Two new tests are added to the
immunodiagnostic menu: the Lyme
and the MeMed BV® tests.

Theformerdevelopedin partnership
with QIAGEN expands the exclusive
offer based on QuantiFERON®
technology, which had already been
used in the development of the
latent tuberculosis test. The latter
developed in partnership with the
Israeli company MeMed allows the

differentiation between viral and
bacterial infections.

In addition, thanks to the agreement
signed with Lumos Diagnostics,
DiaSorin launches the LIAISON® IQ
analyzer, an instrument providing
access, for the first time, to the
pharmaceutical market with POC
immunodiagnostic solutions for the
detection of SARS-CoV-2 antibodies
and antigen.

23
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Luminex
A DiaSorin Company

July 14, 2021:

DiaSorin acquires Luminex Corporation

The acquisition of  Luminex  enters a new important sector, that

24

Corporation, for about $ 1.8 billion, is
the most important acquisition made
by the company in the 50-year history
of the Group.

This strategy expands DiaSorin's
offer in the molecular diagnostic
sector gaining access to multiplexing
technology, which allows analysis of
multiple parameters from a single
biological sample within a single run.
Through the acquisition, DiaSorin

of the so-called Life Science, an area
that can lay the foundations for new
important partnerships and business
opportunities through the access to
academic and scientific research. The
acquisition of Luminex Corporation,
in addition to strengthen DiaSorin
presence in the US market, confirms
and consolidates the Group's strategic
capabilities to create innovation and
value.

25
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7. ANEW STEP FORWARD

InJuly 2021, DiaSorin completed the acquisition of Luminex
Corp., @ U.S. company active in the molecular diagnostics
markets and with a portfolio of patented products in Life
Science field in relation to both the proprietary xMAP®
technology and to the field of flow cytometry.

The transaction was signed with the strategic aim of
consolidating, on the one hand, DiaSorin's positioning in
the molecular diagnostics market, thanks to the access
to technology and multiplexing portfolio developed by
Luminex - a market leader with more than 900 active
customers - and on the other hand, the value proposition,
through the access to Life Science applications of the
Licensed Technologies which support research and

development in the clinical and pharmaceutical fields.

“A unique combination of
diagnostic specialists”

26

This new area allows DiaSorin to gain access to academic
and scientific research, by seizing opportunities and
chances to shape market intelligence based on future
market trends. The Licensed Technologies business also
expands engagement with biopharma companies and
increases access to clinical multiplexing assays for future
Value Based Care projects.

Finally, the Luminex acquisition strengthens DiaSorin’s
presence in the United States, the largest diagnostic
market in the world and the most rewarding for innovation,
and accelerates the penetration, outside the U.S., of
Luminex technology and solutions thanks to the extensive
commercial and geographical reach developed over the
years at an international level.

66

“We are really excited about this
transaction, which we believe creates
value for our shareholders and
represents an outstanding opportunity
for our future growth, positioning
DiaSorin and Luminex as a unique
combination of diagnostic specialists”.

Carlo Rosa, CEO

8

66

“Together, DiaSorin and Luminex will
provide a unique offer to laboratories,
researchers, clinicians and patients
worldwide, matching our extensive
solutions in immunodiagnostics and
molecular diagnostics with Luminex’s
outstanding expertise in multiplexing
technology and recognized leadership
in life science applications”.

Carlo Rosa, CEO

REPORT ON OPERATIONS
DiaSorin's World
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8. STRATEGY

On December 17, 2021, DiaSorin
presented its new 2022-2025 Business
Plan to the market. The Plan develops
across three business areas in which
the Group operates.

i

28

Immunodiagnostics

The business growth will be driven by a constant
commitment to developing new tests, with solutions
addressed to the rarest and most specialized
diseases, an area where DiaSorin has always
been a global leader. Further leverage will be the
development and marketing of new solutions,
through partnerships with leading companies in
the sector to create synergies among different
technical-scientific skills and provide innovative and
often unique solutions to the laboratory market.
Noteworthy are the following two partnerships:

1. MeMed for the commercialization of the
LIAISON® MeMed BV® test to differentiate viral
from bacterial infections;

2. QIAGEN on  QuantifFERON®  technology.
DiaSorin and QIAGEN have already launched
two cutting-edge diagnostic solutions: the
former for detection of latent tuberculosis
through blood sample, the latter for early
detection of Lyme disease.

Through the extension of the immunodiagnostic
platforms, DiaSorin has been responding, since
2021, to the decentralized diagnostics trend with the
LIAISON® |Q platform, whose launch has been so far
dedicated to the market of Italian pharmacies.

Along with the relaunch of the LIAISON® XS platform
targeting U.S. hospitals, the business plan envisages
the development of the LIAISON® XXL platform in
response to larger laboratories’ needs.

Finally, the offer of the whole CLIA test menu on
the LIAISON® XS and LIAISON® XL platforms meets
the testing needs of small, medium and large
laboratories.

Molecular diagnostics

DiaSorin offers the market two main technologies:
Single-Lowplex, which allows to detect up to 4
different pathogens on a single sample for each
testing cycle, and Multiplex to detect up to 40
different pathogens with a single test.

In the field of Single-Lowplex technology, the
growth strategy envisages the consolidation of the
commercial offer and installed base on the new
and more advanced LIAISON® MDX Plus platform,
whose launch is expected in 2022, as an alternative
to the already well-known LIAISON® MDX and ARIES®
platforms that are being used in thousands of
laboratories, mainly in Europe and in North America.

Simplification of the platform portfolio will enable the
Company to focus on research and development, in
addition to develop important industrial synergies.

In the field of multiplexing technology, the growth of
DiaSorin’'s business relies on the upcoming launch
of the fully-automated LIAISON® Plex platform,
featuring the so-called flex technology: a pay-per-use
solution that allows laboratories to have access to
multiplexing solutions, in a flexible and cost-effective
manner, by directly correlating the price paid with
the number of results reported. This cutting-edge
and unigue technology will enable DiaSorin both to
consolidate Luminex's existing multiplexing installed
base and to increase its market share, leveraging the
Group's robust commercial network.

Finally, the molecular diagnostics business growth
will also develop through Point-of-Care solutions,
addressed to decentralized laboratories and
pharmacies, with the upcoming launch of the
LIAISON® NES platform, scheduled for 2023. The
LIAISON® NES will offer highly reliable and cost
effective Lowplex testing in extremely short times
(<15 minutes).

'REPORT ON OPERATIONS
DiaSorin's World

Both in the XMAP® microsphere and flow cytometry
technologies, DiaSorin’ strategy will consist of:

‘strengthening  relationships  with  partners
and current customers, by leveraging the extended
commercial presence of the Group;

creating new value-based care algorithms based
on the sound relationships that Luminex developed
with the major Life Science academic and industrial
players;

-fostering new business development opportunities
focused on one-of-a-kind xMAP  INTELLIFLEX®
platform, which has been recently launched and
enables analysis of 2 parameters per each of the
500 analytes detected in each sample.

29
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9. CULTURE AS A DRIVER FOR
BUSINESS TRANSFORMATION

The DiaSorin Group grew over the years, as did the
value of people who take part in the Company. Through
the Luminex acquisition, DiaSorin has become even
more international and, thanks to a greater presence
in the United States, it increased its potential for new
partnerships and business opportunities.

While the two companies are working on the process
of cultural integration, employees are given the chance
to enrich their skills still acting according the guiding
values of business culture. Means to inspire people
require cooperation among heterogeneous work teams,
innovation, excellence, execution speed, diversity and
inclusion. Motivating work team, stimulating creativity
and planning help employees carry out projects and
achieve goals that are consistent with the company’s
long-term vision.

In this constant transformation context, the challenge of
Human Resources is combining the evolution of corporate
culture with the development of a people strategy, which
takes account not only of the new nature of the Group
but can also drive it in an inclusive manner, by promoting
people talents.

Elements underpinning the Group culture are:

- Sense of Belonging, ability to cultivate a sense of
belonging and always operate consistently with the
Diagnostic Specialist mission.

- Sense of Ownership, ability to translate the
Group strategy into concrete actions, by fostering
accountability at all levels.

- Sense of Urgency, ability to combine speed and
quality of results with people’s passion.
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Following the steady company growth and the Luminex
acquisition, in 2021 the Group had 3,358 employees
worldwide. The fast evolution of the business sector in
which the Group operates requires to be constantly in
search of innovative solutions. For this reason, in 2021,
in addition to the extraordinary initiatives related to
the ongoing pandemic and to the Luminex acquisition,
the company continued to implement organizational,
managerial and project activities in the various countries
and professional activities in line with the company
strategy:

- talent acquisition activities through thorough
searches, both from a geographical and a professional
point of view (background and specialization required),
aimed at identifying and attracting professional
resources with distinctive skills;
activities related to the annual performance
management process, through a constant
investment aimed at ensuring the quality of the
assignment process, measurement and feedback of
individual and team performance. The excellence
of the process stems from the engagement of Group’s
people, in terms of education, along with the use of
HR platforms at a global level and aims at promoting
and developing behaviors consistent with the culture
of merit. In 2021, the Company set up a global work team
with the task of integrating DiaSorin's and Luminex’s
performance processes;
employee engagement, strengthening constant,
transparent and direct dialogue, and carrying out
specific activities favoring such engagement, to create
and maintain a work environment conducive to
business growth and innovation;
activities in line with sustainability policies and
principles (ESG), through employee training and
support to the local communities in which the Group
operates, following the reference principles defined by
the DiaSorin's Code of Conduct and the UN
2030 Agenda.

This intense activity reflects the corporate culture
represented in DiaSorin's Leadership model, which
combines the “entrepreneurial spirit” with the “managerial
style”.

Thanks to this mix of talent and mindset, DiaSorin has
maintained a long-term strategic vision, execution and
decision-making speed along with the ability to run an
international Group in a dynamic market while combining
geographical expansion with a unique capacity for
innovation. These features make DiaSorin the “Diagnostic
Specialist”, today.

During 2021, given the continuation of the COVID-19
epidemiological emergency at national and international
level, the Company continued its protection and
prevention activities to safeguard health and safety of
workers and ensure business continuity. In particular,
testing campaigns continued on a voluntary basis and all
employees were given the opportunity to be vaccinated
against SARS-CoV-2 infection at company premises.

In addition, in 2021 DiaSorin introduced a global policy
as an integral part of its employment value proposition,
in order to promote the use of a hybrid work model,
combining in-person and remote activities. This allowed
the Company to ensure productivity, flexibility and work-
life balance, as well as to focus on the environment,
diversity and inclusion in relation to sustainability issues.

REPORT ON OPERATIONS
DiaSorin's World
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10. FINANCIAL COMMUNICATION
AND INVESTOR RELATIONS

In order to provide complete and updated information
about corporate objectives and business development,
in 2021, DiaSorin continued to implement activities to
interact and communicate with Shareholders, Institutional
Investors, Financial AnalystsandtheltalianandInternational
press. The Company adjusted its communication to the
needs connected to the continuation of the COVID-19
pandemic, by using services of remote conferencing.

On 17 December 2021, the company presented its new
2022-2025 Strategic Plan to the financial community,
combining both in-person, at Palazzo Mezzanotte in
Milan, and remote participation, with over 250 Italian
and international investors. The presentation highlighted
the strategic growth drivers and investments that will
be undertaken by DiaSorin in 2022-2025 relating to
immunodiagnostics, molecular diagnostics and Licensed
Technologies business.

As in the past, the Investor Relations team met more
than 350 analysts and investors. In addition, numerous
virtual in-depth meetings were organized to take a closer
look at the diagnostic tools developed in response to

Riccardo Fava
Corporate Vice President Communication
& Investor Relations

T:+390161/487.988
M: riccardo.fava@diasorin.it

CONTACT

the pandemic, with the aim of providing clarity on the
application of the different types of tests developed and
on the different technologies used.

Lastly, the Top Management and the IR team attended
virtual financial conventions dedicated to the healthcare
and diagnostic sector and roadshows organized by brokers
who deal with DiaSorin stocks in the main European and
U.S. financial centers.

Financial communication continues to be an essential
interaction tool, through which DiaSorin can carry out a
constant dialogue with the financial community and make
business dynamics and activities easier to understand.
DiaSorin is committed to provide maximum accessibility to
any corporate information, ensuring the utmost visibility,
also through the Investors section of the company website
at www.diasoringroup.com.

DiaSorin is aware that a constant dialogue with the
Company and sharing information on the web underpin
a successful communication. Contact information with
the offices responsible for communications and investor
relations is provided below:

Emanuela Salvini
Investor Relator

T:+390161/487.567
M: emanuela.salvini@diasorin.it

www.diasoringroup.com
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Analysis of the biological sample

aimed at detecting the presence of a
specific element is carried out through
analyzers and biochemical reagents,
which are based on different and specific
technologies.

DiaSorin, in particular, operates in
immunodiagnostics and molecular
diagnostics.

In 2021, following the acquisition

of Luminex, the Group added to its
technological portfolio some Life Science
solutions, which include the xMAP®
microsphere technology, sold as a product
to be used for the development of kits

or as a tool in the field of research and
development, and the cytofluorimetry
technology, or flow cytometry, a laboratory
technology to detect, identify and count
specific cells, as well as to detect their
particular components.

1. IMMUNODIAGNOSTICS

In immunodiagnostics, DiaSorin offers the market
proprietary-based analyzers on CLIA technology, which
delivers extremely reliable and fast results and fully
automates the diagnostic procedure, providing flexible
access to the Group's test menu. LIAISON® platforms
(LIAISON®, LIAISON® XS, LIAISON® XL and LIAISON® XL LAS)
are part of the immunodiagnostic analyzers based on CLIA
technology.

1.1 PLATFORMS

LIAISON® XL

In 2021, the LIAISON® XL strengthened its international
presence by leveraging its flexibility, which enables quick
and reliable results, and the wide range of both specialty
and routine diagnostic tests. The LIAISON® XL platform
provides highly-automated solutions, both in stand-alone

configuration and through the connection with the main
market players' systems (XL LAS).

'REPORT ON OPERATIONS
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LIAISON® XS

In 2020, the priority for laboratories was to handle high
test volumes for the diagnosis of COVID-19. Therefore,
the rollout of the LIAISON® XS platform was slowed down
since it was originally designed to meet the demands of
small and medium-sized laboratories that need to handle
smaller test volumes.

In 2021, DiaSorin resumed the LIAISON® XS rollout, by
leveraging the features that make it the most suitable
platform for laboratories with low and medium specialty
test volumes. LIAISON® XS is also the best solution for
diagnostic facilities distributed across the territory: routine
testing is performed in a centralized reference "hub”,
which offers high-throughput processing in a very short
time, while specialty testing, for which greater proximity to
the patient is deemed necessary, is performed in smaller
decentralized diagnostic facilities.
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1.2 FOCUS ON THE LATEST DEVELOPMENTS
OF 2021

Immunodiagnostic menu

2021 was a year of transition, characterized in the first
months by an intense activity which worked on COVID-19-
related products. Only later it was possible to work again
on the launch of new and cutting-edge products in the
immunodiagnostic area of infectious diseases.

COVID-19

In the first half of 2021, DiaSorin launched new
immunoassay solutions for diagnosis and monitoring of
SARS-CoV-2 infections.

The first solution is the new LIAISON® SARS-CoV-2 TrimericS
lgG test, a new quantitative serology test, available in
markets accepting the CE Mark, for determination of
lgG antibodies against SARS-CoV-2 in patients both with
natural infections and vaccinated against SARS-CoV-2
infection. During the first half of the year, DiaSorin received
FDA Emergency Use Authorization (EUA) on the US market
for the LIAISON® SARS-CoV-2 TrimericS I1gG test and for
the LIAISON® SARS-CoV-2 Ag antigen test for diagnosis of
COVID-19.

HEPATITIS AND RETROVIRUS

2021 saw the launch of the first fully automated CLIA
test for the diagnosis of Hepatitis E: the LIAISON® Murex
AntiHEV 1gG & IgM test.

HEV infection is a major cause of acute hepatitis and is
increasingly spreading worldwide, with about 20 million
new infections occurring annually. HEV usually spreads to
humans through the food chain via fecal contamination
of drinking water or consumption of meat from infected
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animals. HEV infection can also be caused by medical
treatments, through the so-called iatrogenic transmission.
Infection with the virus causes Hepatitis E, which
usually presents as an acute, self-limiting form of liver
inflammation. However, acute hepatitis can progress
to chronic hepatitis, cirrhosis, liver failure and acute-
on-chronic liver failure. Over the past decade, interest
in HEV infection has increased after the description
of cases of chronic hepatitis in immunosuppressed
individuals, reports of severe HEV-associated extrahepatic
manifestations and the presence of HEV in blood products
used for transfusion.

Today, through the launch of this new test, the fully
automated test panel for the diagnosis of viral hepatitis
offered by DiaSorin is the largest available on the market.
Through the addition of the Hepatitis E test to the Hepatitis
A, B, C, D, testsitis possible to speed the time-to-treatment
in individuals with or without hepatitis symptoms, and the
monitoring of disease progression and treatment status.

INFECTIOUS DISEASES

During 2021, several launches enriched the Infectious
Diseases area of DiaSorin products: among these, the
Lyme disease tests and the state-of-the-art LIAISON®
MeMed BV® test for differentiation between bacterial and
viral infections.

Once obtained FDA approval, the LIAISON® Lyme IgM
and LIAISON® Lyme IgG tests were added to the already
existing LIAISON® Lyme Total Antibody Plus automated
quantitative assay, for the determination of specific 1gG
and IgM antibodies specific to Borrelia burgdorferi, a
pathogen responsible for Lyme Borreliosis (or Lyme
disease). The combined use of the tests represents a highly
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sensitive and specific screening tool for Lyme disease as
the first step in the US Centers for Disease Control and
Prevention (CDC). The two IgM and IgG assays can also be
used as the second step of the CDC endorsed modified
two-tier testing algorithm in conjunction with the LIAISON®
Lyme Total Antibody Plus test as the screening assay. In
countries accepting the CE Mark, the Company launched
the LIAISON® LymeDetect® assay as an aid to detect early
Lyme Borreliosis infection (Lyme) on LIAISON® analyzer
systems. In the early stages of the infection results can
be unsatisfactory because patients often get tested at the
onset of the disease, before the appearance of antibodies
(IgG or IgM) against the pathogen. An undetected Lyme
disease presents an increased risk of developing into a
severe chronic disease. DiaSorin and QIAGEN worked
together in response to the need of early diagnosis with
a solution that improves the sensitivity in the early phase
of infection and combines both humoral (detection of
IgG and IgM antibodies) and cellular immunity through
a specific interferon-gamma release assay, stimulated
by specific Lyme peptides wusing QuantiFERON®
LymeDetect®technology, providing significantly improved
sensitivity and earlier detection of the infection.

The second half of the year saw the launch of the LIAISON®
MeMed BV® in countries accepting the CE Mark. The test
is the first fully automated solution, which uses host
response-based data to enable physicians to differentiate
accurately between bacterial and viral infections by using a
proprietary algorithm developed with the use of Al capable
of combining the analysis of three biomarkers of the
immune response. This test was designed in collaboration
with the Israeli company MeMed. Distinguishing between
bacterial and viral infections is essential for the proper
use of antibiotics in infectious diseases treatment.
Currently, the lack of appropriate diagnostic solutions
and common clinical practice lead to antibiotic overuse.
Scientific literature reports an antibiotic overuse in 30-
50% of patients treated. This phenomenon is responsible
for the development of drug-resistant bacteria strains (or
antimicrobial resistance) and has concrete consequences
on public health and the economy. The emergence of these
bacterial strains reduces the amount of antibiotics that
clinicians may use successfully; this phenomenon reduces
the chance of survival for patients and has a significant
economic impact. In 2017, the World Bank warned that
the emergence of drug-resistant pathogens may cause
GDP losses of 1 trillion dollars by 2030 if concrete actions
to combat this problem.

'REPORT ON OPERATIONS
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2. MOLECULAR DIAGNOSTICS

In molecular diagnostics, DiaSorin offers the market a
proprietary platform, the LIAISON® MDX, based on PCR
technology which is used for the amplification of nucleic
acids (DNA or RNA) to diagnose viral infections through
the identification of virus in patient's biological sample.
DiaSorin tests are reagents designed and developed
to determine the presence of specific elements (virus,
hormone, etc.)in the patient’s blood sample. These cutting-
edge diagnostic products can identify the presence of the
desired element even in small quantities and with a high
degree of specificity in the patient's sample, delivering
reliable results that help physicians provide accurate
diagnosis.

2.1 PLATFORMS
DiaSorin  Molecular's technological solution aims at
identifying the presence of infectious pathogens’ DNA/
RNA in biological samples and consists of a thermocycler,
consumables and reagents. Specifically, the LIAISON® MDX
analyzer features a compact and flexible design and can
be used in association with the following consumables:
the “Direct Amplification Disc (DAD)" consumable for
fast, “on demand” results, also at laboratories with low-
volume testing, or during urgent procedures such as,
for example, the identification of patients to be isolated
in hospitals;
the “Universal Disc (UD)" for routine, screening or high-
throughput results:

Starting from July 2021, following the Luminex acquisition,
DiaSorin broadened its offering with two instruments:

the Aries®, a “Sample-to-answer” platform capable of
detecting, along with LIAISON® MDX, a limited number of
pathogens for each reagent (single-low plex platform);

the Verigene® a Multiplexing platform capable of
identifying a wide range of parameters from a single
biological sample. This platform will be soon upgraded
with the faster fully automated platform  LIAISON® Plex,
to be preliminary launched in 2022, as announced during
the Investor Day 2021.

The Aries® platform is a real-time PCR system that allows
laboratories to control every aspect of the sample-to-
answer testing process, from sample accessioning through
result reporting. Integrated touchscreen PC eliminates
the need for computer peripherals, maximizing valuable
bench space. Designed for improving lab efficiency and
workflows, the Universal Assay Protocol allows multiple
sample types and up to 12 different IVD assays. Internal
barcode scanning matches samples to cassettes, enabling
higher flexibility of use and improved traceability of
the result.

DAD Direct Amplification Disc

It runs 8 specimens at a time through a pipette system for
biological samples and amplification reagents, allowing the
3 steps of PCR test (extraction, amplification and detection)
simultaneously on the LIAISON® MDX analyzer. The system
is extremely easy to use and fast and used for fast and on
demand results.

UD Universal Disc

It runs 96 specimens simultaneously and is
designed for high throughput to manage high-
volume testing. It can process directly the biological
samples, increasing labs throughput (96 results in
an hour).
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ARIES® cassettes contain all of the reagents needed to
run PCR testing on a sample. All the test phases, including
extraction and purification do not require external control
or equipment. ARIES® cassettes are color coded and can
be stored at room temperature

The Multiplex VERIGENE® system can rapidly and
accurately detect a wide range of infectious pathogens
and their associated drug resistance markers.

The use of Multiplex technology enables clinicians to
provide targeted patient care more quickly, potentially
leading to improved patient outcomes, lower costs,
optimized antibiotic therapy, and reduced spread of
antibiotic resistance.

The VERIGENE® system is scalable, allowing throughput
customization to meet the size and testing demands of
each laboratory.

Panels available on the VERIGENE® platform are designed
to target infections in the bloodstream, respiratory tract,
and gastrointestinal tract. Verigene tests cartridges are
single-use and each test cartridge is designed for multiplex
analysis of one patient sample.

2.2 FOCUS ON THE LATEST
DEVELOPMENTS OF 2021

Molecular diagnostic menus

In 2021, two new molecular products were launched on
the global market and several development activities
were implemented in order to broaden the test menu
on the LIAISON® MDX platform. In response to the
COVID-19 emergency, the Company commercialized a
test for the detection of the virus variants, some of which
are responsible for the infection peaks recorded at the
beginning of the year (Alpha variant), in summer (Delta) and
atthe end of the year (Omicron). As a resurgence of the flu
virus was expected in 2021 and on the basis of similarities
between COVID-19 clinical symptoms and respiratory
viruses, the Company launched a multiplex molecular test,
in countries accepting CE Mark, for differentiation of SARS-
CoV-2, Flu A and Flu B, to support differential diagnosis.

VARIANTS OF SARS-COV-2 VIRUSES

One of the survival mechanisms of the SARS-CoV-2 virus
is the rapid change of its genetic sequence in response
to external selective pressure, with the aim of escaping
natural and vaccine-induced immunity. Compared to the
flu virus, whose frequency of mutation is the basis of the
need to vaccinate the community at each season, the
SARS-CoV-2 virus has demonstrated a significantly higher
mutation rate that has led to frequent waves characterized
by new variants with a higher level of infectivity. This
feature has generated the need to monitor its circulation.
However, methods available (sequencing) have proven to
be complex, inaccessible and, consequently, applicable to
a limited number of non-pre-selectable positive cases. In
order to facilitate this process, a research-only test (RUO)
was developed to be performed on samples previously
diagnosed as positive. The test, launched on the global
market in May 2021, uses nasal or nasopharyngeal swabs
directly, without the need for further extraction, and
allows the detection of E484A, E484K, E484Q, G496S,
Q498R, L452R, N501Y, and Y505H mutations. These
mutations are present in variants that have potential
clinical and epidemiological relevance, such as the Alpha
(B.1.1.7), Beta (B.1.351), Gamma (P.1), Delta (B.1.617.2),
Epsilon (B.1.427/B.1.429), Zeta (p.2), Eta (B.1.525), lota
(B.1.526/B.1.526.1), Kappa (B.1.617.1/ B.1.617.3), Mu
(B.1.621) and the Omicron (B1.1.529) variant.

The test is sold in a kit consisting of pre-quoted and
ready-to-use reagents and uses the Direct Amplification
Disc (DAD) technology. Thanks to the technology of the
LIAISON® MDX platform, the process of pre-selection of
positive samples to be subjected to sequencing is simplified
and accelerated, thus maximizing the effectiveness of
monitoring activities on the variant diffusion.

DIFFERENTIAL DIAGNOSIS OF INFLUENZA A,
INFLUENZA B, SARS-COV-2 VIRUSES

As the pandemic, vaccination programs and the spread of
collective immunity against the SARS-CoV-2 virus continue,
the scientific community expects a normalization of the
prevalence of COVID-19 and an evolution towards an
endemic situation.

LIAISON® MDX

LIAFSON

ARIES®
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It is expected that this trend will be associated with a
resurgence of flu viruses that typically circulate in winter.

To confirm this hypothesis, the 2021-2022 season
recorded the resurgence of Influenza A and B viruses
unlike the two previous winters when the surveillance
data had shown an “absence of season’, due to the
precautionary measures adopted to curb the spread of
COVID-19 (social distancing, use of masks, cancellation of
events, screening programs).

The co-presence of these respiratory viruses, which share
very similar clinical manifestations, makes differentiation
important in order to correctly manage the patient and
choose the appropriate therapies. In response to this
need, the Simplexa™ COVID-19 & Flu A/B test was launched
in September 2021, available in countries accepting CE
marking, to be added to the extensive respiratory portfolio
on LIAISON® MDX. The new test, which is simple to use and
fast, supports diagnostic laboratories in performing tests,
providing further information regarding the presence of
COVID-19 or Influenza type A and B infection, specifically
for symptomatic patients.

In the Licensed Technologies field, DiaSorin offers the
market a state-of-the-art platform: the xMAP INTELLIFLEX®.
In this sector and through Luminex the Company, in
addition to sell the platform and the microspheres,
provides its partners with services in the field of the in
vitro diagnostic product development and in the field of
applied research by using the xMAP® technology. The
Licensed Technologies business includes flow cytometry,
a lab technique to detect, identify and count specific cells
and detect their special components. In this business
and through Luminex DiaSorin provides cutting-edge
instruments, including 2 platforms capable of providing
images of the sample and of the analyzed cells.

In the first half of 2021, Luminex launched the xMAP
INTELLIFLEX®, the next generation platform developed for
the scientific research market. This platform plays a key
role in supporting the strategy to strengthen the multiplex
XxMAP® technology through the adoption of new features
and functions that further maximize the workflow and
laboratory performance.

The xMAP INTELLIFLEX® is the next-generation, compact
and robust version of the Luminex xMAP® platform, known
as the gold standard for multiplexing testing and is fully
compatible with the xMAP® test menu used in research
applications.

The XMAP INTELLIFLEX® platform features a dual reporter
functionality thanks to which the user can acquire data
on two parameters per target protein or nucleic acid,
saving time and generating higher volumes of data from
a smaller amount of samples. Luminex has currently 75
partnerships in the field of the xMAP® technology.
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As regards flow cytometry, 2021 was still marked by
COVID-19 pandemic with an urgent need for research
to provide answers and information to understand
and monitor the immune response to the SARS-CoV-2
infections and vaccines, and provide data useful for
epidemiological studies and epidemic surveillance.

In the first half of 2021, Luminex launched Guava® SARS-
CoV-2 Multi-Antigen Antibody Kit (Research Use Only)
that detects I1gG, 1gM, and IgA antibodies in serum and
plasma and provides a more comprehensive picture of
the immune response against SARS-CoV-2. The Guava
SARS-CoV-2 Antibody Kit has been optimized for use on
the Guava® Muse® Cell Analyzer and Guava® easyCyte™
Systems, but samples can be run on any flow cytometer
equipped with either a 488 nm or 532 nm laser.

In 2021, the upgrade of two different software was
released: the GuavaSoft™ 4.5, upgrade available for
Guava® easyCyte™ platforms, providing enhanced features
and upgrades in line with customers' needs, and the new
version of Amnis® Al, available on Amnis® platforms,
providing cutting-edge features for a better configuration
of experiments and testing workflows.
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4. LOOKING AHEAD

LIAISON' {Q LIAJSON 5% LIAJSON' X LIAJSON <X

POINT-OF-CARE SMALL-TO-MID MID-TO-LARGE MEGA
Expansion in VOLUMES VOLUMES VOLUMES
Point-Of-Care Migration from LIAISON® Strengthening of Large Labs requiring

& Hospital Strategy existing installed base more efficient footprint
+ acquisition of new and higher throughput
customers platforms

MOLECULAR DIAGNOSTICS  f——

LIAISON' ['ES  LIAJISON MDX - LIAJSON’ Plex
iﬁ ! out of scope
POINT-OF-CARE SINGLE-LOW PLEX MULTIPLEX MEGA
Expansion in Menu expansion & Expansion in Syndromic VOLUMES
Point-of-Care instrument enhancement

................................. XMAP® TECHNOLOGY: MARKETING OPPORTUNITIES ................................

Existing long-term partnerships... ...and additional opportunities

80+ Partners investing in the technology + New Business Development
Long-term contractual partnerships

Opportunities in large markets

xMAP Technology

innovation at the edge for Partners
through thousands of Kits and
Custom Assays
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5. RESEARCH AND DEVELOPMENT

The key pillar driving DiaSorin's growth is its consolidated ability to generate quick and continuous innovation. This
innovation arises from the dialogue with the scientific community and is supported by “World Class” skills and stems from
collaborations with major academic and hospital excellence at global level.

Rangingfromresearch and developmentofmolecular platformsfor directidentification of pathogens toimmunodiagnostics
for the research of new immune response biomarkers and the latest applications of the diagnostic algorithms and the
artificial intelligence for the differential diagnosis and assessment of severity and prognosis of the disease, the distinctive
feature of DiaSorin research is represented by the perfect combination between technology and human capital.

With over 400 researchers operating mainly in Italy and in the United States and through strong research and development
investments, the company is able to support the ongoing diagnostic evolution by launching every year high-specialty tests
and state-of-the-art solutions addressed to diagnostic laboratories worldwide and designed for different and large clinic
and research applications.

5.1 RESEARCH AND DEVELOPMENT COSTS AND INVESTMENTS

Consistent with the above, in 2021 the Group's research and development costs increased to € 116,224 thousand
compared to 2020 (€ 71,057 thousand).

(€ thousands) 2021 2020
Research and development costs that were not capitalized 57,485 43,115
Annual amortization of capitalized costs 12,606 7,683
Total research and development costs charged to income 70,091 50,800
Development costs capitalized during the year 46,133 20,257
Total research and development costs 116,224 71,057

In 2021, the Group's Parent Company capitalized development costs totaling € 11,946 thousand. Research costs,
amounting to € 24,066 thousand, were charged directly to the income statement.
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1. CONSOLIDATED FINANCIAL HIGHLIGHTS 2. FINANCIAL HIGHLIGHTS OF THE GROUP’S PARENT COMPANY

Income statement (€ thousands) 2021 2020 Income statement (€ thousands) 2021 2020
Net revenues 1,237,654 881,305 Net revenues 583,093 471,019
Gross profit 824,771 602,905 Gross profit 279,068 229,088
Adjusted M Gross profit 830,957 n.a. EBITDA ™ 191,054 152,758
EBITDA @ 515,492 385,260 Operating result (EBIT) 167,379 129,966
Adjusted ™ EBITDA 543,061 na. Net profit for the period 138,848 164,216
Operating result (EBIT) 419,499 324,226 Statement of financial position (€ thousands) 12/31/2021  12/31/2020
Adjusted @ (EBIT) 465,127 n.a. Capital invested in non-current assets 902,276 344,884
Net profit for the period 310,732 248,296 Net invested capital 1,013,072 425,505
Adjusted ™ Net profit 356,943 na. Net financial debt (387,285) 58,360
Statement of financial position (€ thousands) 12/31/2021 12/31/2020 Shareholders’ equity 667,993 525,691
Capital invested in non-current assets 2,262,145 532,529 Cash flow statement (€ thousands) 12/31/2021 12/31/2020
Net invested capital 2,353,832 650,972 Net cash flow for the period 12,142 95,860
Net financial debt (985,894) 305,347 Free cash flow @ 89,235 90,740
Shareholders’ equity 1,367,939 956,319 Capital expenditures 32,818 25,694
Cash flow statement (€ thousands) 12/31/2021 12/31/2020 Number of employees 809 741
Net cash flow for the period 63,139 182,329 (W EBITDA is defined as the “Operating Result’, gross of amortization and depreciation of intangible and tangible assets. EBITDA is a measure used by the Group's

Parent Company to monitor and evaluate the Group’s operating performance and is not defined as an accounting measure in IFRS and therefore shall not be
Free cash flow® 300,699 232,223 considered an alternative measure for assessing the Group’s Parent Company operating result performance. Since the composition of EBITDA is not regulated

by the reference accounting standards, the criterion of determination applied by the Group’s Parent Company may not be homogeneous with that adopted by
Capital expenditures 117,393 74,825 other operators and/or groups and therefore may not be comparable.

@ Free cash flow is the cash flow from operating activities, counting utilizations for capital expenditures but before interest payments, acquisitions of companies

Number of employees 3,358 2,066 and business operations and taking out/repaying borrowings.

" The adjusted Gross Profit, adjusted EBIT, adjusted EBITDA, and adjusted Net Profit indicators are provided in the table included in the section “Overview of the
Group's operating performance in 2027 and comparison with 2020".

EBITDA is defined as the “Operating Result’, gross of amortization and depreciation of intangible and tangible assets. EBITDA is a measure used by the Group
to monitor and evaluate the Group's operating performance and is not defined as an accounting measure in IFRS and therefore shall not be considered an
alternative measure for assessing the Group operating result performance. Since the composition of EBITDA is not regulated by the reference accounting
standards, the criterion of determination applied by the Group may not be homogeneous with that adopted by other operators and/or groups and therefore may
not be comparable.

Free cash flow is the cash flow from operating activities, counting utilizations for capital expenditures but before interest payments, acquisitions of companies
and business operations and taking out/repaying borrowings.
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3. OVERVIEW OF THE GROUP’'S OPERATING PERFORMANCE IN 2021
AND COMPARISON WITH 2020

Foreword

The 2021 consolidated financial statements have been prepared in compliance with the International Accounting
Standards (IFRS) issued by the International Accounting Standards Board (“IASB") and approved by the European Union
and are consistent with the provisions issued in implementation of Art. 9 of Legislative Decree No. 38/2005.

This annual report presents and comments on certain financial indicators that are not identified in the IFRSs. These
indicators, which are described below, are used to comment on the Group's business performance in sections
“Consolidated financial highlights” and “Income Statement in 2021 and comparison with 2020", in compliance with the
requirements of Consob communication of 28 July 2006 (DEM 6064293), as subsequently amended and supplemented
(Consob communication 0092543 of 3 December 2015, which incorporates the ESMA Guidelines 2015/1415) and ESMA
Guidelines 32-382-1138 of 4 March 2021.

The alternative performance indicators listed below should be used to supplement the information required by IFRS to
help readers of the report gain a more comprehensive understanding of the Group’s economic, financial and operating
position, by excluding the result of one-off elements for the Luminex acquisition and integration from the amortization
deriving from the Purchase Price Allocation and the financial expenses related to the financing of the transaction,
including their fiscal impact.

It should be noted that the calculation of these adjusted indicators could differ from those used by other companies.

Fiscal

(€ thousands) Gross profit EBITDA impact Net profit
IFRS Financial Statements Measures 824,771 419,499 515,492 n.a. 310,732
Adjustments

Fa|r value measurement of the initial Luminex 6,186 6,186 6,186 (1,517) 4,669
inventory

One-off costs related to'the acquisition, integration i 21,382 21382 (5,068) 16314
and restructuring of Luminex

Amort|zat|orj of Lum|n¢x intangibles identified in the . 18,059 i (4,428) 13,631
Purchase Price Allocation

Financial charges relating to the debt instruments

and to the convertible bond issued to finance the - - - (4,147) 11,596
acquisition

Total adjustments 6,186 45,627 27,568 (15,160) 46,211
Alternative performance indicators 830,957 465,127 543,061 n.a. 356,943
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Macroeconomic scenario and the foreign exchange market

FY 2021, after the heavy contraction recorded in the previous year, has been characterized by a sustained recovery in the
global economy, with an estimated global GDP growth of 5.5% (source World Bank).

The implementation of the vaccination campaign waged on a global scale has made it possible to contain the negative
effects of the COVID-19 pandemic and, together with the maintenance of expansionary economic and monetary policies
by the main countries and Central Banks, has allowed a widespread recovery in consumption and economic activities
despite such recovery has slowed down at the end of the year by the rapid spread of the Omicron variant.

Increased inflationary pressures caused by higher raw material prices have given rise to international instability and
uncertainty for the current year and are leading the main Central Banks to gradually adopt tighter monetary policy stance.

In the foreign exchange market, the Euro weakened in the second half of 2021, in particular against the US dollar and the
Chinese Yuan, with an appreciation of 8% and 10%, respectively.

The table below provides a comparison of the average and end-of-period exchange rates for the periods under
comparison concerning the main currencies used by the Group (Source: European Central Bank).

Average exchange rates Exchange rates at

Currency

Change  12/31/2021 12/31/2020 Change
U.S. dollar 1.1827 1.1422 4% 1.1326 1.2271 -8%
Brazilian real 6.3779 5.8943 8% 6.3101 6.3735 1%
British pound 0.8596 0.8897 -3% 0.8403 0.8990 7%
Swedish kronor 10.1465 10.4848 -3% 10.2503 10.0343 2%
Swiss franc 1.0811 1.0705 1% 1.0331 1.0802 -4%
Czech koruna 25.6405 26.4551 -3% 24.8580 26.2420 -5%
Canadian dollar 1.4826 1.5300 -3% 1.4393 1.5633 -8%
Mexican peso 23.9852 24.5194 2% 23.1438 24.4160 -5%
Israeli shekel 3.8208 3.9258 -3% 3.5159 3.9447 -11%
Chinese yuan 7.6282 7.8747 -3% 7.1947 8.0225 -10%
Australian dollar 1.5749 1.6549 -5% 1.5615 1.5896 2%
South African rand 17.4766 18.7655 7% 18.0625 18.0219 0%
Norwegian krone 10.1633 10.7228 -5% 9.9888 10.4703 -5%
Polish zloty 4.5652 4.4430 3% 4.5969 4.5597 1%
Indian Rupee 87.4392 84.6392 3% 84.2292 89.6605 -6%
Singapore dollar 1.5891 1.5742 1% 1.5279 1.6218 -6%
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Acquisitions of companies and
business operations

In April 2021, the Group announced that it signed
a merger agreement to acquire the entire share
capital of Luminex Corporation for a price of
USD 37.00 per share, corresponding to a total
consideration of USD 1.7 billion. The transaction
was completed on July 14, 2021.

Through the acquisition, the DiaSorin Group will
gain access to Luminex’s multiplexing technology
and a portfolio that will strengthen its existing
offering, while expanding the Group presence in
the United States. Additionally, this deal will provide
access to Luminex's applications throughout
the Life Science industry, supporting access to
academic and scientific research, expanding
engagement with biopharma companies, and
increasing access to clinical multiplexing assays
for future Value Based Care projects.
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The acquisition was financed through:

A financing agreement amounting to USD 1,000
million, through which the lending banks have made
the amount available to DiaSorin Inc.. The financing
agreement contains commitments that are customary
for agreements of a similar type and size, such a
guarantee and disclosure obligations, negative pledge
and events of default clauses, and compliance with
certain financial ratio;

The senior unsecured equity-linked bond amounting
to €500 million. Following the approval by the Board of
Directors on April 27, 2021, the Company successfully
placed the bond issue with settlement on May 5, 2021,
and maturity on May, 5 2028;

The Group's cash on hand, amounting USD 114 million.

Luminex develops, produces and sells proprietary
biological testing technologies and products with leading
applications throughout the Diagnostics and Life Science
industries. Luminex is a leader in multiplexing technology,
one of the fastest growing markets in the molecular space,
with more than 900 active clients. With its first-class
technology and extensive Life Science solutions supporting
clinical and pharmaceutical research and development
in addition to diagnostic applications of partners with
which Luminex established a stable commercial relation,
Luminex is highly complementary to DiaSorin's growing
diagnostics segment.

The Group consolidated values of the acquired business
as from the transaction date.

Further details on the assets acquired and the provisional
allocation of the price paid for the acquisition are
provided in notes to the Consolidated financial statements
(paragraph “Business combinations”).
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4. REVIEW OF THE GROUP’S OPERATING PERFORMANCE AND
FINANCIAL POSITION

4.1 Income statement in 2021 and comparison with 2020

(€ thousands) 123172001 ASE*OTqp31/9000  AsAkf
Sales and service revenues 1,237,654 100.0% 881,305 100.0%
Cost of sales (412,883) 33.4% (278,400) 31.6%
Gross profit 824,771 66.6% 602,905 68.4%
Adjusted Gross profit 830,957 67.1% n.a. n.a.
Sales and marketing expenses (211,342) 17.1% (144,064) 16.3%
Research and development costs (70,091) 5.7% (50,800) 5.8%
General and administrative expenses (93,270) 7.5% (72,083) 8.2%
Total operating expenses (374,703) 30.3% (266,947) 30.3%
Other operating income (expense) (30,569) 2.5% (11,732) 1.3%
EBIT 419,499 33.9% 324,226 36.8%
Adjusted EBIT 465,127 37.6% n.a. n.a.
Financial income/(expense) (20,164) 1.6% (2,853) 0.3%
Profit before taxes 399,335 32.3% 321,373 36.5%
Income taxes (88,603) 7.2% (73,077) 8.3%
Net profit for the period 310,732 25.1% 248,296 28.2%
Adjusted Net profit for the period 356,943 28.8% n.a. n.a.
EBITDA ™ 515,492 41.7% 385,260 43.7%
Adjusted EBITDA 543,061 43.9% n.a. n.a.

(" Looking at the data on the Table, the Board of Directors defines EBITDA as the “operating result” before amortization of intangibles and depreciation of property,
plant and equipment. EBITDA is a measure used by the Company to monitor and evaluate the Group’s Parent Company operating performance and is not
defined as an accounting measure in IFRS and therefore shall not be considered an alternative measure for assessing the Group’s Parent Company operating
result performance. Since the composition of EBITDA is not regulated by the reference accounting standards, the criterion of determination applied by the
Group's Parent Company may not be homogeneous with that adopted by other operators and/or groups and therefore it may not be comparable.

Net revenues

In 2021, the DiaSorin Group generated revenues amounting to € 1,237,654 thousand (€ 831,305 thousand in 2020)
up by 40.4% compared to 2020 (+41.2% at CER). Net of Luminex sales, revenues amounted to € 1,042,609 thousand,
up by 18.3%, (+19.4% at CER). The growth difference at constant and current exchange rates led to a negative impact
on revenues equal to € 6 million, due to the depreciation of the U.S. dollar, Brazilian real, and partially offset by the
revaluation of the Chinese Yuan.
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Group revenues, net of Luminex revenues, are detailed as follows:

CLIA revenues, net of Vitamin D and COVID products, increased by 27.8% (28.3% at CER), on the back of the positive
contribution from sales of Latent Tuberculosis tests, Gastrointestinal, Hepatitis and Retrovirus tests panel;

Vitamin D sales were +7.8% (+9.4% at CER). The change is mainly due to the recovery of volumes, which had been
negatively impacted by the 2020 pandemic;

Revenues from molecular tests, net of COVID products, slightly decreased by 1.3% over 2020, as a result of a negative
foreign exchange effect (+1.6% at CER). The limited growth at CER is mainly attributable to lower flu test sales as a
consequence of distancing and individual protection measures implemented to contain COVID;

ELISA revenues, as expected, decreased by 14.0% (-13.0% at CER), as a result of the Siemens business contraction
following the expected termination of the supply agreement in the third quarter of 2020;

Instruments sales and other revenues decreased by 3.1% (-2.5% at CER), mainly due to robust COVID sales in 2020.

Luminex sales, from the acquisition date, contributed € 195.045 thousand to Group revenues: worth mentioning is
the strong performance of the molecular business on the Aries® and Verigene® platforms and of Licensed Technologies
which, in the second half of 2021, recorded an overall increase of approx. 20% over the previous year (also on the back
of COVID Aries sales), partly offset by the decline in Non-Automated Assays revenues due to lower COVID testing sales
versus the peak recorded in 2020.

More generally, COVID molecular and serology revenues in 2021 were € 377,703 thousand, at Group level; excluding the
Luminex contribution, the increase was equal to € 75,997 thousand, or +28.6% compared to 2020.

Breakdown of revenues by geography

In order to facilitate the comparison with the previous year, 2021 reports Luminex revenues that are not allocated
by geography.

% Changeat % Change at

(€trousancsy e G

rates rates
Europe and Africa 492,648 391,430 25.9% 25.9%
USA and Canada 389,713 357,117 9.1% 12.0%
Asia Pacific 119,364 100,598 18.7% 16.4%
Latin America 40,884 32,160 27.1% 31.4%
Luminex 195.045 n.a. n.a. n.a.
Total 1,237,654 881,305 40.4% 41.2%
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11.4%

Il 39.8% 1M 9.6% I 44.4% W 11.4%
Europe Asia Pacific Europe Asia Pacific
and Africa and Africa

3.3% 3.7%

Il 31.5% Latin America Il 40.5% Latin America
USA and USA and
Canada 15.8% Canada

Luminex

Europe and Africa

Europe and Africa sales region generated revenues for € 492,648 thousand, up 25.9% compared to 2020, in line with the
change at CER. It should be noted that compared with 2020:

i) Revenues were up by 26.9% in Italy, on the back of COVID molecular sales and CLIA panel, particularly Latent
Tuberculosis and Gastrointestinal infections and the recovery of Vitamin D sales;

ii) revenues in the Spanish market increased by 45.2%. The growth was driven by the upward trend in COVID molecular
sales, Latent Tuberculosis tests, Gastrointestinal infections and Vitamin D tests;

ii) Sales in the German market increased by 2.1%, buoyed by CLIA business sales and partially offset by the downward
trend in Siemens ELISA business for the expected termination of the supply agreement in the third quarter of 2020;

iv) Upward trend in the French market with a growth of 22.5%, on the back of robust COVID-19 molecular sales and the
positive trend of CLIA business, particularly Latent Tuberculosis and Infectious Diseases panel;

v) Revenues from distributors were up by 46.1% (+47.7% at CER), on the back of COVID-19 test sales and the upward
trend in CLIA sales.

61




~ANNUAL FINANCIAL REPORT
December 31, 2021

USA and Canada

In 2021, the region generated revenues for € 389,713 thousand, up 9.1% (+12.0% at CER) compared to 2020 (€ 357,117
thousand).

Immunodiagnostic sales were up 9.0% (+12.5% at CER), driven by increased ex-COVID test volumes (Latent Tuberculosis,
Gastrointestinal infections, Infectious Diseases, Hepatitis and Retrovirus), which more than offset the decline in SARS-
CoV-2 serology tests.

Sales of molecular tests were up 9.2% (+11.6% at CER), largely driven by the marketing of tests used to identify patients
positive to SARS-CoV-2. The growth offset the decline in sales of flu tests, due to distancing and individual protection
measures adopted during the pandemic.

Asia Pacific

Total revenues in 2021 amounted to € 119,364 thousand (€ 100,598 thousand in 2020), up 18.7% (+16.4% at CER)
compared to 2020.

The change (at CER) is the net result of:

i) increase of 11.6% in sales generated in the Chinese market. Upward trend of CLIA sales as against the headwinds
faced starting from the first quarter of 2020, following the stringent lockdown measures implemented in 2020 by local
authorities and resulting in a decrease in revenues;

ii) increase of 19.6% in sales generated in Australia. Growth driven by the good performance of CLIA business and
particularly sales of Vitamin D tests, Latent Tuberculosis and Gastrointestinal infections.

Latin America

The Latin American sales region recorded revenues of € 40,884 thousand, up 27.1% (+31.4% at CER) compared to €
32,160 thousand in 2020.

The change was due to the good performance of CLIA test sales, particularly Vitamin D, the availability of SARS-CoV-2
serology tests in the various countries of this region. A breakdown by country (at CER) is as follows:

i) salesin the Brazilian market, up 24.8%;

ii) salesin the Mexican market, up 6.7%.

Analisi dei ricavi per tecnologia e base installata

(in migliaia di Euro) 2021 2020
Test CLIA 46.9% 54.3%
Test ELISA 4.5% 7.4%
Test MOLECOLARI 26.7% 29.4%
STRUMENTAZIONE e ALTRI RICAVI 6.1% 8.9%
Luminex 15.8% n.a.
Totale 100.0% 100.0%
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Il 46.9% 6.1% Il 54.3% B 29.4%
Test CLIA Strumentazione Test CLIA Test
e altri ricavi MOLECOLARI
I 4.5% B 7.4%
Test ELISA 15.8% Test ELISA 8.9%
Luminex Strumentazione
B 26.7% e altri ricavi
Test
MOLECOLARI

The breakdown of sales by technology is affected by the consolidation of Luminex technologies starting from July 2021.
CLIA sales accounted for 46.9% of total Group revenuesin 2021, down compared to 2020 (equal to 54.3%). The percentage
of total revenues represented by molecular sales decreased from 29.4% in 2020 to 26.7% in 2021. The percentage of
revenues represented by ELISA tests, instrument sales and other revenues decreased from 7.4% in 2020 to 4.5% in 2021
and from 8.9% in 2020 to 6.1% in 2021, respectively. Luminex technologies accounted for 15.8% of Group revenues.

Operating performance

The adjusted gross profit was € 830,957 thousand, up 37.8% as against € 602,905 thousand in 2020; its ratio to revenues
decreased to 67.1%, from 68.4% in 2020. The decrease is due to a different product mix and to the consolidation of
the Luminex business, which has a lower margin compared to the DiaSorin portfolio. The gross profit was € 824,771
thousand.

Operating expenses, net of higher amortization deriving from the Luminex Purchase Price Allocation, amounted to €
356,643 thousand, up 33.6% compared to 2020: their ratio to total revenues down to 28.8%, from 30.3% in 2020. The
change is due to the strong operating leverage generated by increased COVID revenues.

Sales and marketing expenses were € 197,108 thousand, excluding amortization deriving from the Luminex acquisition,
and increased by € 53,044 thousand or 36.8% compared to 2020 (€ 144,064 thousand). This item consists mainly of costs
related to the sale force and costs incurred to launch new products, as well as costs of technical support provided to
customers. The ratio to total revenues decreased from 16.3% in 2020 to 15.9% in 2021. The increase of these expenses
in absolute value is due to the Luminex inclusion in the scope of consolidation.

Research and development costs, equal to € 66,265 thousand, net of the Luminex Purchase Price Allocation, increased
by 30.4% compared to 2020 (€ 50,800 thousand); their ratio to total revenues was equal to 5.4% versus 5.8 percentage
points in 2020.
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The increase of these expenses, in the absolute value, is
due to the Luminex inclusion in the scope of consolidation
and to the increase in the assets supporting the
development of new products and technologies.

Other operating expenses, net of € 21,382 thousand
relating to the costs for the Luminex acquisition and
integration, were € 9,187 thousand as against € 11,732
thousand in 2020, which included the write-down of
certain commercial intangibles of the Indian subsidiary.

Adjusted EBITDA amounted to € 543,061 thousand, up
41.0% compared to 2020 e with an incidence to revenues
of 43.9%. When excluding the foreign exchange impact,
Adjusted EBITDA increased by 41.8% compared to 2020,
equal to 43.9% of revenues.

EBITDA amounted to € 515,492 thousand, up 33.8%
compared to 2020, equal to 41.7% of revenues in 2021
from 43.7% in 2020.

Adjusted EBIT amounted to € 465,127 thousand, (€
324,226 thousand in 2020), up 43.5% compared to 2020,
equal to 37.6% of revenues from 36.8% in 2020. EBIT was
€ 419,499 thousand, up 29.4% compared to 2020, equal
to 33.9% of revenues.

Financial income and expense

In 2021, net financial expense amounted to € 20,164
thousand, as against € 2,853 thousand in 2020.

Interest expense and other financial charges include:

€ 1,923 thousand in costs for the bridge line to support
the Luminex acquisition;

€ 6,018 thousand in financial charges related to the
convertible bond issued by the Parent Company and
recognized at amortized cost;

€ 7,802 thousand in bank loan to support the Luminex
acquisition (interests and other charges recognized at
amortized cost);

€ 2,238 thousand in financial expense on leases
(€ 1,263 thousand in 2020).

Net exchange rate differences on other financial balances,
which were positive by € 1,422 thousand (negative by
€ 992 thousand in 2020) mainly referred to the impact
of exchange rates fluctuation on subsidiaries’ financial
balances denominated in foreign currencies.
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Profit before taxes and net profit

2021 ended with a result before taxes of € 399,335 thousand (€ 460,706 thousand, net of costs for the Luminex acquisition
and those deriving from the PPA), up 24.3% as against € 321,373 thousand in 2020, equal to 32.3% of revenues (37.2%
net of costs for the Luminex acquisition and those deriving from the PPA), down from 36.5% in 2020, as a result of higher
financial charges.

Income taxes were € 88,603 thousand (€ 73,077 thousand in 2020), with a tax rate of 22.2%, slightly improving compared
t0 22.7% in 2020.

Adjusted net profit in 2021, equal to € 356,943 thousand, increased by € 108,647 thousand or 43.8% compared to
2020, with an incidence on revenues of 28.8% (28.2% in 2020). Net profit was € 310,732 thousand.

4.2 STATEMENT OF FINANCIAL POSITION OF THE GROUP AT DECEMBER 31, 2021

The consolidated statement of financial position at December 31, 2021 is shown below:

(€ thousands) 12/31/2021  12/31/2020
Goodwill and Intangible assets 1,943,369 356,737
Property, plant and equipment 276,197 140,497
Other non-current assets 42,579 35,295
Net working capital 361,924 217,906
Other non-current liabilities (270,237) (99,463)
Net invested capital 2,353,832 650,972
Net financial debt (985,894) 305,347
Total shareholders’ equity 1,367,939 956,319

At December 31, 2021, non-current assets increased to € 2,262,145 thousand at December 31, 2021, compared to
December 31, 2020 (€ 532,529 thousand). The increase is due to the Luminex inclusion in the scope of consolidation
and the consequent recognition of intangible assets (equal to € 900,026 thousand) and Goodwill (equal to € 600,412
thousand), as identified and assessed during the Purchase Price Allocation process, in addition to property, plant and
equipment and the other non-current assets that have been already accounted for by Luminex.

Investments in intangible assets refer to the LIAISON® NES project, whilst investments in property, plant and equipment,
in addition to the LIAISON® NES, refer to the expansion of the lines to manufacture plastic consumables for CLIA LIAISON®
instruments and plastics for integral Liaison components.

Other non-current liabilities were € 270,237 thousand, increasing by € 170,774 thousand compared to December 31,
2020, due to the Luminex contribution and the recognition of deferred taxes on the intangibles identified in the Purchase
Price Allocation, for an amount of € 214,922 thousand.
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A breakdown of the net working capital is provided below:

(€ thousands) 12/31/2021  12/31/2020
Trade receivables 217,588 165,678
Ending inventories 298,049 191,234
Trade payables (84,773) (65,485)
Other current assets/liabilities ™ (68,940) (73,521)
Net working capital 361,924 217,906

() La voce altre attivita/passivita correnti e definita come somma algebrica di crediti e debiti aventi natura diversa da quella finanziaria e commerciale.

At December 31, 2021, the net working capital was € 361,924 thousand, an increase of € 144,018 thousand compared to
the previous year. The increase in trade receivables, equal to € 51,910 thousand, and in inventories, equal to € 106,815
thousand, are attributable to the Luminex inclusion in the scope of consolidation.

At December 31, 2021, the net financial debt was negative by € 985,894 thousand.

The table that follows shows the consolidated net financial debt:

(€ thousands) 12/31/2021  12/31/2020
A Cash on hand 403,020 339,881
B Cash equivalents - -
C Other current financial assets - 126
D Cash (A+B +C) 403,020 340,007

Current financial debt (including debt instruments, but excluding the current portion of non- 9644 4209

current financial borrowings) ! '
F Current portion of non-current financial borrowing 90,767 -
G Current financial debt (E+F) 100,411 4,209
H Net current financial debt (G - D) (302,609) (335,798)
I Non-current financial debt (excluding the current portion and debt instruments) 848,982 30,451
J Debt instruments 439,520 -
K Trade payables and other non-current borrowings - -
L Non-current financial debt (I + J + K) 1,288,502 30,451
M  Total financial debt (H + L) 985,894 (305,347)

As regards financial liabilities the following is detailed:

the equity-linked bond issue with a nominal amount of €500,000,000 denominated “€500million Zero Coupon Equity
Linked Bonds due 2028, issued by DiaSorin on May 5, 2021, and maturing on May, 5 2028. The “Convertible Debt”
item, equal to € 439,520 thousand, includes the measurement, at amortized cost, of the liability arising from the issue
described above;
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the Financing Agreement signed on April 11, 2021 through which the Lending Banks have made available to
DiaSorin Inc. the “Term Loan" credit line disbursed on July 12, 2021, when the transaction closed for an amount of
USD 1,000,000,000. Interest accrues on the amount financed at an annual rate equal to Libor plus a spread of 1.05%,
variable according to the value of the ratio between consolidated net financial indebtedness and consolidated adjusted
EBITDA, as contractually defined. The Financing Agreement contains commitments that are customary for agreements
of a similar type and size, such a guarantee and disclosure obligations, negative pledge and events of default clauses,
and compliance with certain financial ratio. This liability is measured at amortized cost and, at December31, 2021,
amounted to € 879,516 thousand.

Further details on the debt instruments are provided in the Notes to the financial statements.

At December 31, 2021, the consolidated shareholders’ equity was € 1,367,939 thousand (€ 956,319 thousand at
December 31, 2020) and includes n. 1,202,000 treasury shares, equal to 2.15% of the share capital, for a total value of €
120,022 thousand.

The table below shows a reconciliation of net profit and shareholders’ equity of the Group’s Parent Company to the
corresponding consolidated data at December 31, 2021:

Net profit at Shareholders’

(€ thousands) 12 /3p1 /2021 equity at

12/31/2021

Amount in the financial statements of the Parent Company DiaSorin S.p.A. 138,848 667,993
Difference between the carrying amount of equity investments and the value of the underlying

) ; - 731,767

shareholders’ equity

Profits/(Losses) of consolidated companies 191,621 -

Elimination of unrealized intra-Group profits, net of the applicable tax effect (7,802) (31,822)

Elimination of intra-group dividends (11,934) -

Amount in the consolidated financial statements 310,732 1,367,939
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Analysis of consolidated cash flows

A complete statement of consolidated cash flows is provided in the financial statements. A schedule showing a condensed
consolidated statement of cash flows, followed by a review of the main statement items and the changes that occurred
compared to the previous year is provided below.

(€ thousands) 12/31/2021  12/31/2020
Cash and cash equivalents- Opening balance 339,881 157,552
Net cash from operating activities 400,664 304,562
Cash used for investing activities (110,436) (73,023)
Cash used from/(for) financing activities 1,273,668 (90,034)
Business combinations, net of cash acquired (1,500,757)

Change in net cash before investments in financial assets 63,139 141,505
Investments in financial assets - 40,824
Change in net cash 63,139 182,329
Cash and cash equivalents - Closing balance 403,020 339,881

At December, 31 2021, available liquid assets held by the Group amounted to € 403,020 thousand, up € 63,139
thousand compared to December 31, 2020.

The cash flow from operating activities increased to € 400,664 thousand, up by € 96,102 thousand from the previous
year, following the growth in the operating result and the Luminex inclusion in the scope of consolidation. Tax payments
amounted to € 118,096 thousand (as against € 36,891 thousand in 2020). The higher amount of taxes paid is attributable
to the increase in Group revenues, primarily in the United Stated and Italy. Taxes paid by the Parent Company DiaSorin
S.p.A report the temporary effect of failure to use the patent box benefit, the renewal of which is still pending.

Investing activities absorbed cash for € 110,436 thousand, as against € 73,023 thousand in 2020. The difference is due
to the several investment plans to support the Group’s growth, such as the Liaison NES (commented above) and the
investments for manufacturing activities in China.

In 2021, free cash flow was € 300,699 thousand, an increase of € 68,476 thousand compared to € 232,223 thousand
in 2020.

Net cash from financing activities amounted to € 1,273,668 thousand, as against € 90,034 thousand in 2020. This cash
generation is the result of the financing operations described above to fund the Luminex acquisition.

Dividend distribution amounted to € 54,709 thousand (€ 52,053 thousand in 2020), and the net purchase of treasury
shares, net of stock options exercise, amounted to € 8,579 thousand.
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It Should be noted €1,500,757 for the Luminex acquisition,
net of cash and cash equivalents acquired. Specifically,
the amount includes:

the price paid, equal to € 1,451,434 thousand;

the cash acquired at the time of the acquisition, equal
to € 249,148 thousand;

the bond loan (paid back later) equal to € 222,199
thousand and the positive impact of the related call
spread/warrant instruments, equal to € 17,779
thousand;

the exercise of the Luminex Equity Plan following the
extraordinary transaction, equal to € 103,494
thousand;

the effects deriving from two derivatives to hedge the
Deal Contingent FX Forward transaction price, equal to
€ 9,443 thousand.

5. TRANSACTIONS RESULTING
FROM NON-RECURRING,
ATYPICAL AND/OR UNUSUAL
OPERATIONS

Consistent  with  Consob ~ Communication  No.
DEM/6064293 of July 28, 2006, in 2021, the Group did not
carry out atypical and/or unusual transactions as provided
by the Communication, which defines as atypical and/or
unusual transactions those transactions that, because
of their significance/materiality, type of counterparty,
purpose, method used to determine the transfer price
and timing (close to the end of the year), could give rise to
doubts with regard to: the accuracy/completeness of the
disclosure provided in the financial statements, conflict of
interests, safety of the corporate assets and protection of
minority shareholders. In 2021, no significant and non-
recurring operations occurred in addition to the Luminex
acquisition described in paragraph "ACQUISITIONS OF
COMPANIES AND BUSINESSES”.
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6. MAIN RISKS AND
UNCERTAINTIES TO WHICH
DIASORIN S.P.A AND THE GROUP
ARE EXPOSED

Risks related to general economic conditions

The income statement and financial position of DiaSorin
S.pA. and the Group are unavoidably affected by
macroeconomic factors beyond the Company's control.

In the vast majority of the markets where the Group
operates, the products distributed by the DiaSorin Group
are part of basic medical care coverage, which, generally,
is funded by national health services or private insurance
companies. Some countries where the Group operates
may question costs of welfare system, in which health
care has a central role. This phenomenon can lead to
increase pressure to reduce refunds for medical care and,
in some cases, the volumes of laboratory tests ordered by
physicians.

This implies an impact on the market where DiaSorin
operates, despite diagnostics accounts for only a marginal
portion of health care spending in the main industrialized
countries.

In 2021, despite the ongoing COVID-19 pandemic, DiaSorin
continued its research, manufacturing and distribution
activities without disruptions in all the Group sites, in
compliance with the provisions intended to ensure its
employees' safety. For this reason, the Company has not
identified significant COVID-19-related risks which may
threaten its business continuity.

Risks related to the Group's international
presence and expansion

Because of their presence in several countries in Europe
and elsewhere in the world, the Company and the
Group are exposed to numerous risk factors. Moreover,
the Group's success and its international development
are tied to its ability to expand sales of its products to
emerging markets. However, under the current economic
conditions, which have been negatively impacted by the
current pandemic, some markets are characterized by
social, economic and political instability. In countries
where it does not operate through a subsidiary, the Group
uses independent distributors to sell its products.
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As a rule, these distributors are small or medium-sized
companies with limited financial resources, whose risk
could be to slow sales growth in the abovementioned
countries or increase the risk that a distributor may
become insolvent.

Risks related to funding requirements

Aprudent cash management strategy includes maintaining
sufficient cash or readily available assets and credit lines,
to meet immediate liquidity needs. Cash flows, funding
requirements and liquidity levels are monitored centrally
to ensure promptly and effectively the availability of
financial resources and invest appropriately any excess
liquidity.

In 2021, the Luminex acquisition involved the use of
medium/long term loans which can ensure a proper level
of liquidity and the repayment policy of which is suitable
with the potential of the Group cash generation.

Management believes that the funds and credit lines
currently available, when combined with the resources
generated by operating and financing activities, will enable
the Group to meet the obligations resulting from its capital
investment programs, working capital requirements and
the need to repay its indebtedness upon maturity.

Credit risk

In certain emerging countries, receivables owed to the
Company and to the Group can be affected by the limited
financial liquidity of local customers and therefore the
collection terms may be significantly longer than the
contractual payment terms.

Risks associated with foreign exchange
and interest rate fluctuations

The Group operates in countries and markets where the
reporting currency is not the euro and, consequently,
it is exposed to the risk related to fluctuation in foreign
exchange rates. With regard to revenues, the currencies
to which DiaSorin is more exposed are the US Dollar
(accounting for about 44% of revenues in 2021), the
Chinese yuan (accounting for about 4% of revenues in
2021) and the Canadian dollar (accounting for about 5%
of revenues in 2021).

From a balance sheet point of view, a significant portion of
the debt from Luminex acquisition is denominated in US
Dollar (about two thirds), consistently with the currency of
the assets acquired and with the economic composition of
the Group revenues.

Future fluctuations of the euro versus other currencies
may have an impact on the income statement, balance
sheet and financial position of the Company and of the
Group.

With regard to interest rates, note that:

floating-rate interest, as contractually defined,
accrues on the debt denominated in U.S. dollars of the
subsidiary DiaSorin Inc's for the Luminex acquisition:
the company used Interest Rate Swaps as a hedge
(activated at December 31, 2021 on the entire debt
denominated in U.S. dollars) against potential negative
impacts deriving from any rise in U.S. interest rates;

interest expense does not accrue on the convertible
bond issued by the Group'’s Parent Company.

Therefore, the Group is not significantly exposed to risks
associated with interest rate fluctuations as it has proper
hedging instruments.

Commercial risk

DiaSorin operates in a market characterized by major
competitors that use particularly aggressive strategies
and exert pressure on sales price. This applies to high-
volume products, the so-called mainstream products, that
are present in all competitors' menus. In order to limit
this phenomenon, DiaSorin developed a strong specialty
menu to enter niche markets.

Furthermore, following the trend recorded in countries
where small lab chains merged into big chains, revenues
could be concentrated at some major customers.
Potential risks connected to this phenomenon are
mitigated through the adoption of long-term contracts
and the implementation of a commercial strategy aimed
at expanding the customer base, which is composed of
medium and small-sized hospital laboratories.
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7. SIGNIFICANT EVENTS 8.2 INCOME STATEMENT IN 2021 AND COMPARISON WITH 2020
OCCURRING AFTER DECEMBER
31,2021 AND BUSINESS
OUTLOOK INCOME STATEMENT
As regards business outlook, Management expects that in (€ thousands) 2021 fesv:r:/:l:sf 2020 :‘:v:r:/;::
2022 the DiaSorin Group should be able to deliver:
Sal d i 583,093 100.0% 471,019 100.0%
Revenues: substantially in line with 2021 (approx. -2%), ales and sefvice revenues * "
of which COVID-19 revenues equal to approx. € 150 Cost of sales (304,025) 52.1% (241,931) 51.4%
million and ex-COVID revenues increasing by 24.0% e 279,068 47.9% 229,088 48.6%
approx.
Sales and marketing expenses (37,359) 6.4% (83,101) 7.0%
ADJUSTED EBITDA MARGIN equal to approx. 35%
Research and development costs (24,066) 41% (27,768) 5.9%
The Group does not expect material negative impacts
itis not significantly exposed in such area. Total operating expenses (103,571) 17.8% (97,638) 20.7%
Other operating income (expenses) (8,118) 1.4% (1,484) 0.3%
8‘ REVIEW OF THE OPERATING non-recurring amount (9,867) 1.7% (711) 0.2%
PERFORMANCE AND FINANCIAL
POSITION OF DIASORIN S PA EBIT 167,379 28.7% 129,966 27.6%
Financial income/(expense) 13,018 2.2% 62,533 13.3%
8.1 FOREWORD Profit before taxes 180,397 30.9% 192,499 40.9%
The 2021 separate financial statements have been Income taxes (41,549) 7% (28,283) 6.0%

prepared in compliance with the International Accounting Result for the reporting period 138,848 23.8% 164,216 34.9%
Standards (IFRS) issued by the International Accounting

Standards Board (“IASB") and approved by the European
Union and are consistent with the provisions issued in (' Looking at the data on the Table, the Board of Directors defines EBITDA as the “operating result” before amortization of intangibles and depreciation of property,
plant and equipment. EBITDA is a measure used by the Company to monitor and evaluate the Group’s Parent Company operating performance and is not
defined as an accounting measure in IFRS and therefore shall not be considered an alternative measure for assessing the Group’s Parent Company operating
result performance. Since the composition of EBITDA is not regulated by the reference accounting standards, the criterion of determination applied by the
Group's Parent Company may not be homogeneous with that adopted by other operators and/or groups and therefore it may not be comparable.

EBITDA™ 191,054 32.8% 152,758 32.4%

implementation of Art. 9 of Legislative Decree No. 38/2005.

Net revenues

In 2021, the Group's Parent Company reported net revenues of € 583,093 thousand (€ 471,019 thousand in 2020), up
23.8 percentage points compared to the previous year. The following provides a breakdown of revenues by geographic
region of destination.
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Breakdown of revenues by geographic region

(€ thousands) 2021 2020 % Change
Revenues from third customers - Italy 157,034 124,194 26.4%
Revenues from third customers - International 71,724 57,849 24.0%
Europe and Africa 22,413 16,692 34.3%
Asia Pacific 37,940 32,715 16.0%
USA and Canada - - n.a.
Latin America 11,371 8,441 34.7%
Intercompany revenues 354,335 288,976 22.6%
Europe and Africa 202,368 165,979 21.9%
Asia Pacific 47,334 31,540 50.1%
USA and Canada 95,976 81,194 18.2%
Latin America 8,657 10,263 -15.7%
Total 583,093 471,019 23.8%

In 2021, the Group's Parent Company's revenues amounted to € 157,034 thousand, up € 32,840 thousand, equal to
an increase of 26.4 percentage points compared to 2020. This growth was mainly driven by sales of COVID molecular
tests, increased QuantiFERON Latent Tuberculosis test sales and the recovery of routine and specialty tests, particularly
Vitamin D.

Third-party revenues from international customers amounted to € 71,724 thousand, up by € 13,875 thousand compared
to 2020 (+24.0%). In these geographies the increase is mainly attributable to the routine test recovery and only partially
to COVID-19 test sales.

Intercompany revenues, equal to € 354,335 thousand, were up 22.6 percentage points in the periods under comparison
(equal to € 65,359 thousand). This growth is detailed as follows by geographical area:

(1) increased revenues in the European markets, equal to € 36,389 thousand (+21.9%);

(2) Increased revenues in Asia Pacific, equal to € 15.794 thousand (+50.1%). The year 2021 recorded sales recovery in
China, which had been penalized by long lockdown periods in 2020;

(3) Increased revenues in USA and Canada, equal to € 14,782 thousand (+18.2%), mainly on the back of increased
QuantiFERON Latent Tuberculosis test sales;

(4) Decreased intercompany revenues in the Latin American market, equal to € 1,606 thousand. This change is mainly
attributable to local subsidiaries’ sales moving towards products that are produced and commercialized by other
Group's company.
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Breakdown of revenues by technology

% Impact on revenues 2021 2020
CLIA tests 64.0% 64.7%
ELISA tests 4.6% 7.3%
MOLECULAR tests 14.3% 9.6%
Instrument sales and other revenues 17.1% 18.4%
Total 100.0% 100.0%

The increase in the contribution provided by Molecular technology, accounting for 14.3% of total Parent Company's
revenues, was mainly due to sales of COVID- 19 molecular tests in the domestic market and to the European subsidiaries.

Operating performance

The Parent Company's gross profit totaled € 279,068 thousand, up by € 49,980 thousand compared to 2020 (+21.8%).
The ratio of gross profit to revenues was 47.9%, slightly down compared to 2020 (48.6%), as a result of the product and
technology mix.

Operating expenses amounted to € 103,571 thousand; their ratio to total revenues was 17.8%, down by 3 percentage
points compared to 20.7% in 2020. All functional groups of operating expenses recorded lower growth rates in relation
to revenues growth, particularly research and development costs benefitted from an increased project capitalization
compared to 2020.

The balance of other operating charges and income was negative by € 8,118 thousand and includes € 9,867 thousand in
non-recurring charges, mainly in relation to the Luminex Group acquisition and integration.

EBITDA amounted to € 191,054 thousand, up 25.1% as against € 152,758 thousand in 2020, with an incidence to revenues
of 32.8%, in line with 2020.

EBIT amounted to € 167,379 thousand, an increase of € 37,413 thousand compared to 2020 (+28.8%), equal to 28.7% of
revenues (27.6% in 2020).

Financial performance
In 2021, net financial income amounted to € 13,018 thousand, as against € 62,533 thousand in 2020.

The amount includes dividends received from subsidiaries, amounting to € 11,934 thousand in 2021, as against € 85,399
thousand del 2020.

In 2021, net interest income from Group companies equal to € 1,106 thousand (€ 1,071 thousand in 2020) derived from
loans provided to subsidiaries for an amount of € 1,076 thousand.

Financial items in the period include € 6,017 thousand in financial charges related to the convertible bond issued by the
Group's Parent company, recognized at amortized cost.
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Net foreign exchange differences on other financial balances, which were positive by € 11,017 thousand (negative and
equal to € 703 thousand in 2020), include:

positive exchange rate differences of € 10,007 thousand, on the back of the translation into USD of the gains deriving
from the convertible bond issue, which aimed at increasing DiaSorin Inc.'s share capital in relation to the Luminex
acquisition;

net foreign exchange differences on intercompany financing facilities and bank accounts in foreign currency were
positive by € 1,010 thousand (negative by € 640 thousand in 2020).

Profit before taxes and net profit

In 2021, the Parent Company's profit before taxes amounted to € 180,397 thousand, down from € 192,499 thousand
in 2020, due to lower dividends received from subsidiaries, financial costs of the convertible bond and non-recurring
charges related to the Luminex acquisition. The incidence on revenues was 30.9% (40.9% in 2020).

The income tax liability in 2021 amounted to € 41,549 thousand, with a 23% tax rate versus 2020 (14.7%). The increase
compared to 2020 was the net result of lower dividends received.

The net profit was € 138,848 thousand, down by 15.4% compared to € 164,216 thousand in 2020, as a result of the

combined effects above.

Statement of financial position of the Group’s Parent Company at December 31, 2021

The table below shows a breakdown of the financial position of the Group's Parent Company at December 31, 2021:

(€ thousands) 12/31/2021 12/31/2020
Goodwill and other Intangible Assets 121,357 117,419
Total property, plant and equipment 72,231 63,311
Equity investments 658,288 113,476
Other non-current assets 8,194 8,852
Net working capital 183,300 149,857
Other non-current liabilities (30,298) (27,410)
Net invested capital 1,013,072 425,505
Non-current financial receivables to Group companies 42,206 41,826
Net financial debt (387,285) 58,360
Shareholders’ equity 667,993 525,691
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Non-current assets (excluding financial receivables) increased to € 860,070 thousand (€ 303,058 thousand in 2020),
primarily due to the increase in the value of DiaSorin Inc. equity interest following the share capital increase for the
Luminex acquisition. The increase in other intangible assets reflected greater capitalization of research and development
costs.

Non-current liabilities were € 30,298 thousand, an increase of € 2,888 thousand compared to December 31, 2020 and
include liabilities for employee benefits, provisions for risks and charges and long-term payables.

A breakdown of net working capital is provided below:

(€ thousands) 12/31/2021 12/31/2020 Change
Trade receivables 156,210 135,036 21,174
Inventories 120,130 112,565 7,565
Trade payables (79,717) (65,386) (14,325)
Other current assets/liabilities ™ (13,329) (32,358) 19,029
Net working capital 183,300 149,857 33,443

(M The item other current assets/liabilities is defined as the algebraic sum of receivables and payables other than financial and commercial items.

In 2021, net working capital recorded an increase of € 33,443 thousand.

Theincrease of € 7,565 thousand in ending inventories was due to increased manufacturing volumes to supportincreased
sales.

Trade receivables increased by € 21,174 thousand compared to December 31, 2020, mainly due to the contribution
provided by the other Group companies as a consequence of the growth in the overall turnover.

Trade payables amounted to € 79,711 thousand at December 31, 2021, an increase of € 14,325 thousand, mainly vis-a-vis
the other Group companies.

Other current assets/liabilities were negative by € 13,329 thousand at December 31, 2021.

At December 31, 2021, the Parent Company's net financial debt was negative by € 387,285 thousand. Further details
are provided in the section on consolidated statement of cash flow of DiaSorin S.p.A.
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The table that follows provides a breakdown of the net financial debt™:

(€ thousands) 12/31/2021 12/31/2020
A Cash on hand 146,446 134,304
B Cash equivalents - -
C Other current financial assets 6,600 6,139
D Cash (A+B+C) 153,046 140,443
£ gg::::tt]g:::gigl C(jj:ttftt)(including debt instruments, but excluding the current portion of non- (89,806) 71,777)
F Current portion of non-current financial debt - -
G Current financial debt (E+F) (89,806) (71,771)
H Net current financial debt (G-D) 63,240 68,672
I Non-current financial debt (excluding the current portion and debt instruments) (11,005) (10,312)
J Debt instruments - -
K Debiti commerciali e altri debiti non correnti (439,520) -
L Non-current financial debt (I+J+K) (450,525) (10,312)
M Total financial debt (H+L) (387,285) 58,360

®  In accordance with the Consob Communication no. DEM/6064293 of 28 July 2006 the net financial position does not include non-current financial assets.

It should be noted that net financial debt of the period was impacted by the convertible bond issue having a nominal
amount of €500,000,000, issued by DiaSorin on May 5, 2021, and maturing on May, 5 2028. The item “non-recurring
financial liabilities” includes the accounting at amortized cost of liabilities deriving from the issue described above,
amounting to € 440 million at December 31, 2021.

At December 31,2021, shareholders’ equity amounting to € 667,993 thousand (€ 525,691 thousand at December 31,
2020) included no. 1,202,000 treasury shares, equal to 2,15% of the share capital, for a total of € 120 million.

In 2021, the change in the reserve for treasury share was due to the purchase of treasury shares for € 19,377 thousand,
net of the exercise of 10,798 total options, for a total of € 8,579 thousand.
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Analysis of cash flow

A complete statement of cash flow is provided in the financial statements. A schedule showing the statement of cash flow,
followed by a review of the main statement items and the changes that occurred compared to 2020, is provided below:

(€ thousands) 2021 2020
Cash and cash equivalents- opening balance 134,304 38,444
Cash provided by operating activities 127,960 115,473
Cash used in investing activities (562,058) 70,169
Cash provided by financing activities 446,240 (89,782)
Net change in cash and cash equivalents 12,142 95,860
Net change in cash 12,142 95,860
Cash and cash equivalents- closing balance 146,446 134,304

At December 31, 2021, available liquid assets held by the Group's Parent Company amounted to € 146,446 thousand, an
increase of € 12,142 thousand compared to December 31, 2020.

The cash flow from operating activities amounted to € 127,960 thousand, as against € 115,473 thousand in 2020. In 2021,
tax payments increased to € 59,269 thousand from € 21,869 thousand in 2020, as a result of the balance of the previous
year and the failure to use the benefit from the patent box, which is now under renewal.

Cash used in investing activities totaled € 542,058 thousand, as against € 25,530 thousand in 2020 and include mainly the
DiaSorin Inc's share capital increase by € 538,951 thousand.

Investments in medical equipment totaled € 6,454 thousand (€ 6,026 thousand in 2020), investments in manufacturing
and distribution equipment needed to support the manufacturing operations amounted to € 2,731 thousand (€ 1,406
thousand in 2020). In addition, development costs of € 11,946 thousand were capitalized in 2021 vs. development costs
of € 8,362 thousand in 2020.

A breakdown is as follows:
Distribution of ordinary dividend equal to € 54,709 th<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>