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Key group results 

 

2025  % 
Economic figures  
(thsd euros) 1st half 2026 % 1st half 2025 % 1st half 2024 % 

2,483,629  100.0 Revenue 1,311,932  100.0 1,221,260  100.0 1,115,783  100.0 

467,637  18.8 Gross operating income 233,249  17.8 223,664  18.3 180,459  16.2 

391,689  15.8 Operating income 189,670  14.5 188,382  15.4 146,646  13.1 

369,696  14.9 Income before taxes 194,107  14.8 179,413  14.7 146,285  13.1 

250,889  10.1 Group net income 131,841  10.0 124,755  10.2 99,942  9.0 

 
 

2025  Financial figures (Thsd euros) 1st half 2026 1st half 2025 1st half 2024 

1,487,784 Group Equity 1,512,632 1,359,481 1,185,363 

2,280 Non-controlling interest 2,053 1,546 1,733 

2,765,035 Total assets 2,692,731 2,472,189 2,333,231 

120,822 Net working capital 114,520 91,793 56,676 

1,022,486 Net invested capital 1,112,666 998,531 952,248 

326,008 Cashflow 120,866 129,152 114,935 

467,577 Net financial position (*) 402,019 362,495 234,848 

     

     

     

2025  Data per share (**) 1st half 2026 1st half 2025 1st half 2024 

37,411,428 Number of shares  37,411,428 37,411,428  37,411,428 

10.51 Operating income per share 5.19 5.04 3.92 

6.73 Net income per share 3.58 3.33 2.68 

8.75 Operating Cash flow per share 3.31 3.45 3.07 

39.91 Shareholders' equity per share 41.41 36.47 31.80 

     

     

2025  Other information  1st half 2026 1st half 2025 1st half 2024 

16,624 Headcount 17,297 16,261 15,307 

 
(*) for ESMA net financial indebtedness see Note 30 
(**) the data is calculated net of treasury shares, whereas earnings per share are calculated based on the weighted average number of shares outstanding 
during the period. 
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REPLY  
 

Reply specialises in the design and implementation of solutions based on artificial intelligence, cloud 

computing, the Internet of Things and digital media. With a well-established international presence, it designs 

and scales solutions that support the ev ƻƭǳǘƛƻƴ ƻŦ ƛǘǎ ŎƭƛŜƴǘǎΩ ŎƻǊŜ ōǳǎƛƴŜǎǎ ǇǊƻŎŜǎǎŜǎΣ ŘǊŀǿƛƴƎ ƻƴ 

technological expertise, industry knowledge and strong delivery capabilities across a range of contexts. 

Reply is characterised by: 

¶ A corporate culture oriented towards technological innovation  

¶ A flexible structure,  capable of anticipating market developments and interpreting new 

technological drivers 

¶ A proven and scalable delivery methodology  

¶ A network of companies specialised in areas of expertise 

¶ A team made up of specialists from the best universities 

¶ Highly experienced management 

¶ Continuous investment in research and development 

¶ A network of long-term relationships with its customers. 

 

THE ORGANISATIONAL MODEL 

With over 17,000 employees, Reply operates with a network structure made up of companies specialised in 

processes, applications and technologies, which represent excellence in their respective fields of expertise 

in the various countries. 

PROCESSES 

For Reply, understanding and using technology means introducing a new enabler to processes, thanks to an 

in-depth knowledge of the market and the specific industrial contexts in which it is implemented. 

APPLICATIONS 

Reply designs and implements application solutions aimed at meeting the needs of core corporate business 

in various industrial sectors. 

TECHNOLOGIES 

Reply optimises the use of innovative technologies, creating solutions that guarantee customers maximum 

efficiency and operational flexibility. 
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REPLYΩS SERVICES 

Lƴ wŜǇƭȅΩǎ ǇǊƻƧŜŎǘǎΣ ǎǘǊŀǘŜƎƛŎΣ ǇǊƻŎŜǎǎΣ ŘŜǎƛƎƴ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŜȄǇŜǊǘƛǎŜ ŀǊŜ ƛƴǘŜƎǊŀǘŜŘ ǘƻ ǘǳǊƴ ƛƴƴƻǾŀǘƛƻƴ 

into application solutions and digital services. The aim is to support companies in scaling the adoption of 

artificial intelligence and key digital technologies, delivering tangible impacts on business processes. 

wŜǇƭȅΩǎ ǎŜǊǾƛŎŜǎ ƛƴŎƭǳŘŜΥ 

¶ Strategic, communication, design, process and technological consultancy  

¶ System Integration to best utilise the potential of technology, combining business consulting with 

innovative, high-value-added technological solutions 

¶ Digital services driven by the development of artificial intelligence. 
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HANDS-ON INNOVATION 

INDUSTRIES 

By combining specialised expertise across different industrial sectors and key technologies, Reply enables 

its clients to achieve solid, sustainable, and long-term growth. 

AUTOMOTIVE 

Reply supports leading players in the automotive sector in addressing the profound transformation affecting 

the entire value chain, combining proprietary and market solutions to enable resilient, AI-orchestrated supply 

chains that support both inbound logistics (material flows towards production units) and outbound logistics 

όǘǊŀƴǎǇƻǊǘ ƻŦ ǾŜƘƛŎƭŜǎ ǘƻ ǘƘŜ ŘŜŀƭŜǊ ƴŜǘǿƻǊƪύΦ ²ƛǘƘƛƴ ǇǊƻŘǳŎǘƛƻƴ ǇƭŀƴǘǎΣ wŜǇƭȅΩǎ ǎƻƭǳǘƛƻƴǎ ƻǇǘƛƳƛǎŜ ŀƴŘ 

streamline production processes, helping manufacturers effectively respond to gro wing volatility and 

complexity. Downstream, Reply supports the evolution of customer engagement through new direct sales 

models, virtual showrooms, and advanced quoting and configuration platforms. These solutions enable a 

seamless omnichannel experience t hat extends beyond vehicle delivery to the post -sales phase, with 

personalised, data-driven services. 

Reply has further strengthened its expertise in on-board and vehicle control software engineering through 

the development of the V-Cycle multi-agent architecture. Combined with the Silicon Shoring delivery model, 

this approach enables end-to-end automation of the entire automotive development lifecycle. An ecosystem 

of AI-powered agents supports critical activities such as requirements definition, code generation, automated 

testing, and compliance validation. Designed for industrial scalability, this archit ecture helps automakers 

reduce development times while ensuring high standards of quality, cybersecurity, functional safety, and 

compliance. 

In the field of product engineering, Reply enables the design and industrialisation of software -defined 

vehicles and advanced vehicle -to-everything communication solutions based on modular and 

interconnected digital architectures. Projects focus on areas s uch as cabin monitoring systems, 

environmental perception, and assisted driving functions, leveraging digital twins and synthetic data. These 

technologies support the validation of complex scenarios in ultra-high-fidelity virtual environments, enabling 

large-scale testing of critical systems from the earliest stages of development, improving reliability and 

contributing to greater road safety and the evolution of autonomous mobility. 

The application of computer vision, edge AI, and generative AI technologies enables the transition from 

reactive to proactive maintenance models, focused on preventing breakdowns and optimising fleet 

operational efficiency. In this context, the vehicle evo lves into an integrated, data -driven digital services 

platform, capable of continuously adapting through software updates, AI -enabled customisation, and 

ecosystem-ōŀǎŜŘ ǎŜǊǾƛŎŜǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ŜƴǘƛǊŜ ƭƛŦŜŎȅŎƭŜΦ wŜǇƭȅΩǎ ƻŦŦŜǊƛƴƎ ŀƭǎƻ ŜȄǘŜƴŘǎ ǘƻ ŜƭŜŎǘǊƛŎ Ƴƻōility 

strategies, with solutions for smart charging, battery management, and predictive monitoring of vehicle health. 
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ENERGY & UTILITIES 

In the energy sector, the ongoing transition is not limited to the shift to renewable sources alone, but  is 

increasingly influenced by the decentralisation of energy systems and the volatility of markets. Reply operates 

across the entire value chain, supporting operators in generation, trading, networks and sales in the 

integrated management of physical assets and commercial relationships. The approach combines domain 

expertise with technological accelerators based on IoT and edge computing, as well as with pathways for 

adopting generative AI applied to business processes. This integration allows the complexity of the energy 

system to be converted into a measurable competitive advantage. 

In the crucial transition from centralised production to a distributed model based on renewable sources and 

storage systems, Reply leverages operational data as a strategic asset, developing solutions that integrate 

AI agents to normalise information flows and optimise trading activities on spot, intraday, balancing, and 

ancillary services markets. Through advanced forecasting and sp ecialised risk models, the solutions 

developed by Reply ensure regulatory compliance and support decision -making in contexts of high price 

volatility. This analytical capability improves the balance between supply and demand, strengthening the 

financial and operational resilience of energy companies. 

In critical infrastructure, Reply ensures grid reliability through digitalisation, which involves both transmission 

and distribution system operators. The use of robotics, autonomous drones, and computer vision for system 

inspections reduces risks to personnel and ensures continuous monitoring, while edge computing enables 

the automation of operational processes. Sensorisation of high- and medium-voltage grids allows for real-

time adaptation of infrastructure. Predictive analytics allows for the early detec tion of anomalies and 

overloads, improving the stability of smart grids and extending the lifespan of systems. 

The solutions developed for the retail market transform the end customer from a simple consumer to an 

active participant in the energy system: by supporting the creation of engagement tools and the 

personalisation of commercial offers, Reply accelerates innovation in value-added services along the entire 

ǎǳǇǇƭȅ ŎƘŀƛƴΦ wŜǇƭȅΩǎ ŜȄǇŜǊǘƛǎŜ ŜȄǘŜƴŘǎ ǘƻ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŘŜŎŜƴǘǊŀƭƛǎŜŘ ŜƴŜǊƎȅ ǊŜǎƻǳǊŎŜǎ ǘƘǊƻǳƎƘ 

Virtual Power Plant solutions and demand response platforms that coordinate charging infrastructure and 

electric vehicles. Reply supports the integration of mobility into the electricity system with vehicle -to-grid 

technologies and enables dynamic pricing models for sector operators. 

FINANCIAL INSTITUTIONS 

Reply is an active part of the entire financial services ecosystem (banks, insurance companies, wealth and 

asset managers, payment operators, consumer credit companies, mobility finance, regulators) and supports 

the integration of AI as a lever for transfo rming business models, customer experience, and industry 

productivity. The approach is not limited to automating existing processes: Reply enables the transition from 

procedural and sequential models to collaborative paradigms in which human and artificial agents cooperate 

in real time to solve complex problems. Conversational interfaces are progressively replacing traditional 

workflows, allowing specialists to access corporate knowledge, data, and legacy algorithms through agentic 

AI, which makes knowledge immediately usable and processes radically more agile. 
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Reply supports financial institutions in adopting AI in a pragmatic and effective way both through the 

application of technology for the intelligent automation of established processes and in rethinking service 

models. Financial institutions are no longer simply building proprietary portals and apps but are adapting to 

be present where their customers are, integrating with conversational agents who increasingly mediate 

access to digital services. In the insurance industry, for example, this is radically cha nging the customer 

experience: from requesting a quote to reporting a claim, interaction becomes more natural, contextual, and 

personalised through conversational interfaces. 

Reply has deployed multi -agent architectures to orchestrate complex decision -making and operational 

processes by coordinating networks of specialists (humans and AI agents) working in parallel on highly 

complex tasks, such as risk profile analysis, wealth management advisory support, and credit assessment. 

Intelligent automation also extends to ICT factories, where AI agents support the entire software development 

cycle and infrastructure management, significantly increasing productivity and reducing delivery times. Reply 

also supports financial institutions in their technological modernisation programmes, helping them overcome 

the limitations of legacy systems and transition to flexible, scalable, and secure digital infrastructures, enabling 

the integration of advanced AI capabilities in full compliance with industry regulatory frameworks. 

Reply supports financial institutions in implementing responsible AI frameworks, ensuring transparency, 

interpretability, and regulatory compliance in automated decisions. AI -based solutions also automate 

complex reporting and data consolidation processes for liquidity and capital risk management, significantly 

reducing the analysis time required by supervisory authorities. Significant attention is paid to the integration 

of ESG criteria, supporting financial institutions in sustainability reporting and alignment with new regulatory 

standards, also using AI for the analysis and continuous monitoring of sustainability metrics. 

GOVERNMENT & HEALTHCARE 

Reply collaborates with government institutions and local public administrations in several countries to 

support the transformation of citizen services into efficient and interoperable digital ecosystems. Through the 

modernisation of information systems an d the development of dedicated vertical solutions, Reply helps 

optimise and facilitate cooperation between agencies and user access to public and healthcare information. 

Its ability to manage highly complex, large-scale initiatives is reflected, for example, in the support provided 

to several national drug safety authorities through the implementation of cloud architectures designed to 

ensure the resilience of critical processes. 

Reply had expanded its offering to support the protection of critical infrastructure and technological 

sovereignty, working alongside the armed forces, public institutions, and healthcare organisations. Particular 

attention was paid to strengthening cyber resilience through the adoption of AI -based technologies that 

enable continuous monitoring of strategic assets and strengthen threat prevention and critical infrastructure 

security management processes. 

In the healthcare sector, Reply supports organisations in leveraging AI to simplify the management of care 

protocols and regional and national regulations, which are characterised by high complexity and frequent 

updates. Machine learning solutions, for exa mple, make it possible to automatically analyse regulatory 

documentation and promptly identify the actions required to ensure compliance. This approach contributes 
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to more effective service planning and the maintenance of high standards of accountability, security and data 

protection, promoting conscious and sustainable digital innovation. 

At the same time, AI enables the creation of advanced tools to enhance clinical information, such as intuitive 

dashboards that summarise data from medical records while keeping the physician at the centre of the 

decision-making process and contributing to more effective and safer healthcare. In this context, the 

advanced processing of large volumes of biomedical and radiomic data represents a central element of the 

clinical innovation enabled by Reply: through specialised platforms such as X -RAIS Reply, healthcare 

professionals are supported in the interpretation of diagnostic images, such as X -rays and CT scans, 

improving the accuracy of early diagnosis. Moreover, solutions such as Ticuro Reply enable continuous 

patient monitoring and the personalisation of therapeutic pathways. 

LOGISTICS 

In the logistics sector, AI is evolving the way processes and operations are designed, managed, and executed 

across the entire supply chain. The growing complexity of physical and information flows, the integration of 

physical and digital channels, and the spread of next-generation automation systems now require platforms 

capable of consistently coordinating people, technologies, and operational decisions. In this context, Reply 

supports logistics operators and companies operating in various industries in e volving their supply chain 

models towards more efficient, resilient, and adaptive structures. 

Lƴ ǿŀǊŜƘƻǳǎŜǎ ŀƴŘ ŘƛǎǘǊƛōǳǘƛƻƴ ŎŜƴǘǊŜǎΣ wŜǇƭȅΩǎ ŀƭƎƻǊƛǘƘƳǎ ǎǳǇǇƻǊǘ ǇƛŎƪƛƴƎ ƻǇǘƛƳƛǎŀǘƛƻƴΣ ŘȅƴŀƳƛŎ ƛƴǾŜƴǘƻǊȅ 

management, and resource allocation, while computer vision solutions monitor operational flows and identify 

anomalies in sorting and handling processes. Artificial intelligence is also used for demand analysis, capacity 

planning, and transportation management, contributing to more accurate and timely decisions even under 

complex operational constraints. 

These applications help overcome fragmented operations management, enabling coordinated governance 

of logistics processes based on data, insights, and predictive models. Orchestrating flows along the supply 

chain improves operational precision, resource utilisation, and the ability to adapt to unforeseen events, with 

positive impacts on business performance and the overall sustainability of logistics and production activities. 

¢ƘŜ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŎƻǊƴŜǊǎǘƻƴŜ ƻŦ wŜǇƭȅΩǎ ƭƻƎƛǎǘƛŎǎ ƻŦŦŜǊƛƴƎ ƛǎ ǘƘŜ [9! wŜǇƭȅ ƳƻŘǳƭŀǊ ǇƭŀǘŦƻǊƳΣ ŘŜǎƛƎƴŜŘ ǘƻ 

manage complex logistics processes in international contexts. Recognised by several market analysts as a 

global benchmark for logistics and warehouse management systems, LEA Reply currently supports leading 

companies in the automotive, fashion, retail, and food & beverage sectors, guiding them in the transformation 

of their supply chains towards more integrated and sustainable operating models. 

MANUFACTURING 

Reply positions itself as a strategic partner for manufacturing companies with a strong focus on innovation, 

enabling the development of advanced cognitive manufacturing solutions based on agentic AI. Through 

intelligent platforms, Reply enables the evolution of the entire production lifecycle, fostering autonomous and 

context-aware decision-making across different industrial domains. By combining technological excellence 
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with deep process expertise, Reply develops agentic platforms designed to rapidly enable intelligent, 

scalable and reusable use cases. The goal is to transform production units into interconnected and data -

driven environments, capable of overcoming information fragmentation and optimising production capacity, 

quality, and maintenance, ensuring full visibility into overall plant performance. 

For granular control of factory operations, Reply offers modular solutions that integrate consolidated 

experience with leading market application platforms for ERP, MRP, PLM, Planning and Forecast with its 

proprietary Brick Reply solution, an advanced MES/MOM system for managing the execution, planning, and 

orchestration of production processes. In 2025, Brick Reply industrialised native agentic AI capabilities to 

accelerate decision making processes and enable a deeper understanding of production phenomena  

through predictive analysis, contextual suggestions and adaptive automation. In parallel, Axulus Reply scales 

Industrial IoT initiatives, governing frameworks, workflows and reusability in complex production 

environments. Thanks to AI, Brick Reply and Axulus Reply can operate synergistically, enabling them to query 

complex data in natural language, obtain immediate insights, and trigger operational and strategic actions 

directly in the field. 

aŀƴŀƎƛƴƎ ǇƘȅǎƛŎŀƭ Ŧƭƻǿǎ ǘƻ ǎǳǇǇƻǊǘ ǇǊƻŘǳŎǘƛƻƴ ƭƛƴŜǎ ƛǎ ŀƴƻǘƘŜǊ ŎƻǊƴŜǊǎǘƻƴŜ ƻŦ wŜǇƭȅΩǎ ƻŦŦŜǊƛƴƎΦ ¢ƘǊƻǳƎƘ 

proprietary and market-leading solutions, enhanced by intelligent and autonomous features, Reply enables 

efficient production logistics, ensuring timely  supply and end -to-end component traceability. Dynamic 

optimisation of supply and storage reduces inefficiencies and waste, maintains alignment with production 

plans even in variable scenarios, and improves operational and energy sustainability. 

Production improvement is supported by the adoption of edge AI and computer vision technologies, which 

bring intelligence directly to the production lines, enabling real -time analysis and decision -making. This 

approach enables high-precision automated quality controls, capable of identifying defects that cannot be 

detected manually, and predictive maintenance solutions that intercept early signs of failure, reducing plant 

downtime and improving operational continuity and overall efficiency. 

RETAIL & LUXURY 

In the innovation journey shaping the retail, fashion and luxury sector, Reply supports leading global brands 

throughout the entire transformation process, from redefining the customer experience to evolving operating 

and business models. By combining deep vertical knowledge of the retail, fashion and luxury industries with 

end-to-end technological expertise and a long-term architectural vision, Reply enables brands to operate in 

an increasingly omnichannel, data -driven and experience -centric environment, w ithout compromising 

identity, exclusivity or service quality. 

Reply supports retailers in the transition from fragmented models to integrated omnichannel ecosystems, 

where e-commerce, physical stores and mobile operate seamlessly, customer data is shared and decisions 

become faster and more contextual. This lays the foundation for the transition from simple automation to 

άǎƳŀǊǘέ ǊŜǘŀƛƭΣ ǿƘŜǊŜ ǘŜŎƘƴƻƭƻƎȅ ōŜŎƻƳŜǎ ŀ ŎƻƳǇŜǘƛǘƛǾŜ ŘƛŦŦŜǊŜƴǘƛŀǘƻǊΦ 



 

  

15 ς Half Year Financial Report as at 30 June 2026  
 
 

Reply continues to advance a new paradigm based on agentic AI, overcoming the limitations of traditional 

solutions across customer service and contact centres, clienteling  and sales force support, inventory 

management, dynamic pricing, logistics and replenishment, operations, and back-office functions. AI is a key 

element in enhancing both the end customer experience and internal efficiency, introducing conversational 

e-commerce and natural language product search, dynamic interaction personalisation, automatic creation 

of content consistent with the brand tone, and real-time support for sales and customer service. 

A further differentiating element of the Reply offer is the integration of AI with 3D technologies, digital twins 

and immersive environments, enabling advanced configuration scenarios and real -time customisations, 

supporting virtual try-ons, digital showrooms and immersive pop-ups and extending the concept of endless 

aisle in a natural and engaging way. The combination of generative AI and 3D allows brands to move from a 

simple product visualisation to a narrative and interactive experience, where customers  can explore, 

ŎǳǎǘƻƳƛǎŜΣ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ƛǘŜƳΩǎ ǾŀƭǳŜ ōŜŦƻǊŜ ǇǳǊŎƘŀǎƛƴƎΦ 

TELCO & MEDIA 

Reply supports leading European telecommunications companies in diversifying their portfolios and 

transitioning to new sustainable business models, supporting them in the design of processes and application 

architectures based on artificial intelligence. R eply continues to strengthen its presence in infrastructure 

areas, with specialised expertise in network engineering, operations, testing, and validation to support 

network evolution. 

The multi-agent architectures designed by Reply enable efficient development of Business Support Systems 

(BSS) and Operations Support Systems (OSS), creating flexible solutions and optimising integration with 

legacy systems. The adoption of AI fosters the creation of new services and the enhancement of existing 

ones: agentic AI architectures integrate automated tasks and workflows, allowing operators to quickly 

respond to customer needs. Customer care services are becoming increasingly conversational, thanks to the 

use of specialised AI models, which enable seamless and personalised interactions while improving 

operational efficiency. 

wŜǇƭȅ ǎǳǇǇƻǊǘǎ ǘŜƭŎƻǎΩ ǘǊŀƴǎƛǘƛƻƴ ǘƻ ŀ ǎƻŦǘǿŀǊŜ-based operating model by transforming the network access 

layer into distributed, cloud-native, and disaggregated edge platforms. The complex geopolitical landscape 

ƳŀƪŜǎ ǘƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ŀ άǎŜŎǳǊƛǘȅ ōȅ ŘŜǎƛƎƴέ approach essential: Reply ensures the resilience of critical 

infrastructures by integrating cybersecurity directly into the network architecture, protecting strategic assets 

and enabling operators to evolve into technology hubs capable of managing the entire stack securely and 

reliably. 

In the media sector, Reply supports publishers in modernising their operating models through the 

development of agentic AI frameworks aimed at increasing productivity and time-to-market. Reply experts 

support publishing companies in creating innovative content, particularly for social media and advertising, 

optimising the time and costs of editorial processes such as copywriting, audio generation, and video 

production. This integration accelerates production and allows publishers to offer hyper-personalised content 

based on user preferences and real-time data analysis.  
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AI-POWERED SERVICES 

Having become a structural component of new enterprise architectures, artificial intelligence lies at the core 

ƻŦ wŜǇƭȅΩǎ ǎŜǊǾƛŎŜǎΣ ŜƴŀōƭƛƴƎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƴŜǿ ǇǊƻŎŜǎǎŜǎΣ ǇǊƻŘǳŎǘǎ ŀƴŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭǎ ŎŀǇŀōƭŜ ƻŦ 

generating tangible value for clients. 

KNOWLEDGE MANAGEMENT 

AI is profoundly changing the way companies organise, analyse, and leverage their information, both 

structured and unstructured. Knowledge management is no longer limited to simple document storage or 

search but is evolving towards the construction of dynamic knowledge ecosystems capable of supporting 

complex reasoning and operational decisions. Reply has invested in the specialisation of AI models to build 

vertical knowledge networks, specific to each client and each industrial context: the primary objective is to 

enable AI agents to understand the business domain, interpret technical and business documents, integrate 

multimodal input, and transform fragmented content into coherent logical entities. 

The use of increasingly verticalised large language models for industry enables the development of 

advanced conversational systems capable of extracting, reaggregating, and redistributing knowledge in a 

contextualised form. Through integration with vector databases and Retrieval-Augmented Generation (RAG) 

architectures, corporate data is transformed into structured semantic representations, offering a conceptual 

vision of different knowledge domains. Based on this foundation, Reply further strengthens the effectiveness 

of its models through targeted fine-ǘǳƴƛƴƎ ŀŎǘƛǾƛǘƛŜǎΣ ǎǇŜŎƛŀƭƛǎƛƴƎ ǘƘŜƳ ƻƴ ǘƘŜ ŎƭƛŜƴǘΩǎ ŀǇǇƭƛŎŀǘƛƻƴ ŘƻƳŀƛƴ ŀƴŘ 

priority use cases. This allows it to go beyond simple contextual information retrieval, improve consistency 

and reasoning, and ensǳǊŜ ƳƻǊŜ ǇǊŜŎƛǎŜ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀŎǘǳŀƭ ǇǊƻŎŜǎǎŜǎΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ƛǎ 

complemented by the adoption of continuous learning logics: each interaction and process generates new 

structured knowledge, fuelling the progressive improvement of models and execution policies. The result is 

ŀ ŘȅƴŀƳƛŎ ǎȅǎǘŜƳ ŎŀǇŀōƭŜ ƻŦ ŀŘŀǇǘƛƴƎ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀŎǘǳŀƭ ƻǇŜǊŀǘƛƻƴŀƭ ƴŜŜŘǎ ƻǾŜǊ ǘƛƳŜΣ ǿƘƛƭŜ ƻǇǘƛƳƛǎƛƴƎ 

performance quality and cost sustainability. 

The evolution of knowledge management is thus resulting in the digitisation of entire workflows: the adoption 

of specialised agents is leading to the creation of new application architectures, in which hybrid teams, 

composed of human operators and agents, collaborate on complex processes. In the financial sector, for 

example, specialised agents can automate the management of commercial documents, support regulatory 

compliance, and synthesise complex reports into operational insights. In customer service, ag ents are 

progressively specialising thanks to the historical database of interactions, improving the quality of responses 

and reducing resolution times. 

The ecosystem of partnerships and proprietary platforms allows Reply to integrate open-source, multimodal, 

and on -premises models based on the specific needs of client companies, ensuring high standards of 

security, regulatory compliance, and operational s ustainability. The development and progressive 

industrialisation of agentic solutions are supported by strategic partnerships with leading hyperscalers and 

new agreements with international technology leaders. Reply also consolidated its proprietary Neurons Reply 

platform, evolving it into a central infrastructure for the creation, management, and orchestration of agentic 

AI solutions within the enterprise. Neurons Reply enables users with varying skill levels to aggregate, 
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customise, and orchestrate agents to support business processes within a secure, compliance -ready 

framework. 

PREBUILT AI APPS 

The traditional model of enterprise software use, based on the configuration of large, monolithic applications 

like ERP and CRM that impose linear processes and static interfaces, is evolving towards agentic AI 

architectures. In this new setup, legacy syst ems retain their role as data providers, while interaction 

ƳŀƴŀƎŜƳŜƴǘ ƛǎ ƘŀƴŘƭŜŘ ǘƘǊƻǳƎƘ ŀƎŜƴǘǎΥ ǘƘŜ άŀǇǇƭƛŎŀǘƛƻƴέ ƛǎ ƴƻ ƭƻƴƎŜǊ ŀ ŎƭƻǎŜŘ ǇǊƻŘǳŎǘ ǘƘŀǘ ǇǊŜŘŜŦƛƴŜǎ ŜǾŜǊȅ 

operational step, but becomes a dynamic composition of services in which the interface and execution logic 

are assembled in real time, based on the specific user intent and the context of the available data. 

wŜǇƭȅΩǎ tǊŜōǳƛƭǘ !L !ǇǇǎ Ŧƛǘ ƛƴǘƻ ǘƘƛǎ ǎŎŜƴŀǊƛƻΥ ŀ ǎǳƛǘŜ ƻŦ ǇǊŜŎƻƴŦƛƎǳǊŜŘ ŀƎŜƴǘƛŎ ǎȅǎǘŜƳǎ ǘƘŀǘ ƛƴŘǳǎǘǊƛŀƭƛǎŜ 

generative AI into ready-to-use solutions that can be easily integrated into the existing application ecosystem. 

Based on modular multi -agent archi tectures, curated datasets, and standard connectors to third -party 

sources and legacy systems such as ERPs and document platforms, Prebuilt AI Apps simplify access to 

information, improve decision-making quality, and increase operational efficiency. 

By extending the use of AI to higher -value processes, Prebuilt AI Apps represent a concrete path from 

experimentation to widespread adoption, with measurable results and stable integration into core business 

processes. The solutions are already operational in various fields: in the insurance industry, they streamline 

claims management by transforming documents and reports into structured data; in procurement, they 

automate quote analysis and contract comparison; in HR, they enable virtual assistants and skill intelligence 

tools; and in marketing, they enrich campaign briefs with insights into trends, customers, and competitors. 

Prebuilt AI Apps increase productivity in information -intensive functions, reduce decision -making times 

through intelligent document comprehension and synthesis, reduce operating costs by automating repetitive 

tasks, and improve the user experience thanks to intuitive, conversational interfaces. They facilitate rapid 

adoption, without complex infrastructure interventions, generating tangible benefits in terms of operational 

efficiency and reduced manual workload right from the early stages of implementation. 

SILICON SHORING 

The integration of AI into the software development lifecycle (SDLC) is evolving rapidly: from the tactical use 

of simple programming assistants to a strategic approach based on ecosystems of autonomous agents. In 

application factories, the role of AI is expanding from the mere execution of repetitive coding tasks to the 

proactive management of the various phases of the SDLC, enabling improvements in workflows, 

development timelines, and software quality. Reply has introduced the Silicon Shoring delivery model, which 

presents itself as a strategic alternative to offshoring, thanks to the efficiency of AI agents. 

Silicon Shoring is available in two main configurations to adapt to different regulatory environments and the 

ǎǇŜŎƛŦƛŎƛǘƛŜǎ ƻŦ ŜŀŎƘ ƛƴŘǳǎǘǊȅ ǎŜŎǘƻǊΥ ǘƘŜ άLƴ-ƘƻǳǎŜέ ƳƻŘŜƭ ŜƴƘŀƴŎŜǎ ƛƴǘŜǊƴŀƭ L¢ ŎŀǇŀōƛƭƛǘƛŜǎ ōȅ ƛƴǘŜƎǊŀǘƛƴƎ 

agents directly into the client compaƴȅΩǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΤ ǘƘŜ άaŀƴŀƎŜŘέ ƳƻŘŜƭ ƻŦŦŜǊǎ ŀ ǘǳǊƴƪŜȅ ǎƻŦǘǿŀǊŜ ŦŀŎǘƻǊȅ 

managed entirely by Reply. This operational flexibility is useful in addressing various critical scenarios such 
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as the rapid development of greenfield solutions, the modernisation of legacy systems, and application 

maintenance, which can evolve with predictive logic. 

The technological engine behind this service model is Silicon Reply, a proprietary multi -agent system 

designed to define increasingly autonomous software factories through a suite of over sixty AI agents. 

Coordinated teams, made up of agents specialised in  requirements analysis, development, testing, and 

infrastructure management, collaborate to cover the entire SDLC. Reply agents securely connect to internal 

knowledge sources such as code repositories and technical documentation, ensuring that each output is 

contextualised, secure, and compliant with industry regulations. 

wŜǇƭȅΩǎ ŜȄǇŜǊƛŜƴŎŜ ǎƘƻǿǎ ǘƘŀǘ ŀŘƻǇǘƛƴƎ ǘƘŜǎŜ ǘŜŎƘƴƻƭƻƎƛŜǎ ǊŜǉǳƛǊŜǎ ǇǊƻŦƻǳƴŘ ŎƘŀƴƎŜ ƳŀƴŀƎŜƳŜƴǘ ǘƻ 

support IT professionals and functional staff in the new way of working and interacting with agents. Reply 

supports client companies on this journey, encouraging the development of skills and the maintenance of 

corporate knowledge bases. Process automation is simultaneously balanced by rigorous governance and an 

architectural oversight that ensures compliance with company standards, fostering its evolution. 

CLOUD & INFRASTRUCTURE 

Reply supports the evolution of infrastructures and the transformation of legacy applications towards cloud-

native architectures, working with leading hyperscalers: AWS, Google, Microsoft, and Oracle. The approach 

focuses on creating hybrid and multi-cloud infrastructures, where data can flow between different providers, 

ensuring resource scalability. Strategic collaboration with leading SaaS vendors (SAP, Salesforce, Adobe) 

rounds out the offering, enabling companies to integrate mission -critical applicati ons into innovative 

environments. 

Reply is specialised in managing cloud and AI cost volatility through FinOps models adopted by companies 

operating across various sectors. Optimisation goes beyond spending monitoring to include resource right-

sizing and transaction-level cost analysis, alƭƻǿƛƴƎ ŎƻƳǇŀƴƛŜǎ ǘƻ ŀŎŎǳǊŀǘŜƭȅ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΩǎ 

impact on each operation and allocate costs precisely. Using GreenOps also allows companies to monitor 

and reduce the carbon footprint of cloud services by optimising computing cycles to reduce energy 

consumption, combining economic efficiency with environmental responsibility. 

wŜǇƭȅΩǎ ŜȄǇŜǊƛŜƴŎŜ ƘƛƎƘƭƛƎƘǘǎ ŀ ƎǊƻǿƛƴƎ ƛƴǘŜǊŜǎǘ ƛƴ ǇǊŜŘƛŎǘƛǾŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘǊƻǳƎƘ !LhǇǎΣ 

systems continuously monitor logs and performance, identifying early signs of malfunction before operational 

disruptions occur. The adoption of self-healing capabilities is increasing, enabling automatic service restarts 

or resource reallocation in the event of an error. AI is also used to analyse infrastructure code to prevent 

misconfigurations or vulnerabilities, significantly reducing the risk of data breaches. 

Reply continues to support companies in integrating edge AI and edge computing solutions, bringing 

computing power directly to where data is generated and used, such as warehouses, factories, or retail 

outlets. This computing architecture has proven essential for low-latency applications, such as robotic control, 

smart camera management, or real-time quality inspection. The central cloud maintains the coordination and 

analysis role, while the edge ensures the immediate execution of field operations, enabling resilient, scalable, 

and high-performance systems. 
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SECURITY & AI GOVERNANCE 

The adoption of artificial intelligence represents a strategic pillar for cybersecurity, enabling the shift from a 

predominantly reactive defence to a proactive posture. Reply integrates advanced machine learning and 

analytics algorithms into digital infrastructures to identify vulnerabilities, anomalous behaviour, and attack 

patterns in real time. Thanks to this ability to process and correlate large volumes of data and network traffic, 

it is possible to detect complex threats and zero -day attacks that elude traditional security systems. This 

approach strengthens the protection of enterprise systems, significantly improving detection and response 

times to security incidents. 

!ƭƻƴƎǎƛŘŜ ά!L ŦƻǊ {ŜŎǳǊƛǘȅέ ŀǎ ŀ ŘŜŦŜƴŎŜ ǘƻƻƭΣ wŜǇƭȅ Ƙŀǎ ǎǘǊǳŎǘǳǊŜŘ ǘƘŜ ά{ŜŎǳǊƛǘȅ ŦƻǊ !Lέ ŘƻƳŀƛƴΣ ŦƻŎǳǎƛƴƎ ƻƴ 

governance, risk management, compliance, and protection of AI models, agents, and architectures. Reply 

experts are supporting client companies in adapting to new regulatory frameworks such as the European AI 

Act and in adopting frameworks and controls that ensure safe, reliable, transparent, and ethical AI systems 

throughout their lifecycle. 

In this context, AI red teaming plays a central role in testing the robustness of algorithms against adversarial 

attacks, data manipulation, and model drift risks. These activities are conducted at all stages: design, 

development, testing, and production, to ensure that innovation does not introduce new attack surfaces. At 

ǘƘŜ ǎŀƳŜ ǘƛƳŜΣ wŜǇƭȅ ŀŘƻǇǘǎ ŀ άǎŜŎǳǊƛǘȅ ōȅ ŘŜǎƛƎƴέ ŀǇǇǊƻŀŎƘΣ ƛƴǘŜƎǊŀǘƛƴƎ ǎŜŎǳǊƛǘȅ ƛƴǘƻ ǎƻŦǘǿŀǊŜ ŘŜǾŜƭƻǇƳŜƴǘ 

processes through DevSecOps methodologies enhanced with intelligent agents. AI is also used to 

orchestrate automated penetration tests and large -scale static code analyses, accelerating compliance 

checks with security standards from the initial project stages. 

Lƴ wŜǇƭȅΩǎ ŜȄǇŜǊƛŜƴŎŜΣ !L ƛǎ ŀƭǎƻ ŀƴ ŜƴŀōƭƛƴƎ ŀƴŘ ŎǊƻǎǎ-cutting element for the protection of industrial 

environments and connected products, helping to reduce threat detection and incident response times. 

Specifically, AI-based systems continuously monitor IoT and OT networks, ensuring operational continuity 

and preventing intrusions into critical production and logistics systems. This technological support is 

complemented by strategic analysis services, including geopolitical intelligence, used to assess the impact 

of highly volatile international scenarios on the supply chain and corporate operations. 

DATA & ANALYTICS 

Reply continues its commitment to supporting companies in unlocking the value of data and adopting artificial 

intelligence, guiding them in an environment characterised by increasing technological, regulatory, and 

ƳŀǊƪŜǘ ŎƻƳǇƭŜȄƛǘȅΦ wŜǇƭȅΩǎ ŀǇǇǊƻŀŎƘ ƛǎ ōŀǎed on integrating data into key company processes, with the aim 

of fostering greater awareness, decision-making reliability, and the ability to adapt over time. In this scenario, 

data remains a central element of digital transformation, while artificial intelligence is emerging as a structural 

factor in organisational and operational models. 

The latest innovations in AI, including multimodal solutions, are expanding the possibilities for using corporate 

information and helping make business systems more flexible, intuitive, and decision -support-oriented. 

wŜǇƭȅΩǎ ǘŜŀƳ ŀǊŜ ƛƴŎǊŜŀǎƛƴƎƭȅ ŦƻŎǳǎƛƴƎ on approaches that enable responsible innovation, with particular 

attention to security, information protection, and compliance. 
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One area of significant growth has been synthetic data, adopted by Reply to overcome limitations related to 

the scarcity of real data and confidentiality and compliance constraints. Synthetic data allows AI models to be 

trained in secure environments, simulating complex scenarios or rare events not present in historical datasets. 

This approach helps reduce algorithm bias, improves the fairness and representativeness of models, and 

avoids the exposure of sensitive information. The use of artificial datasets also allows companies to 

experiment with new features and assess risk scenarios with greater flexibility and speed, significantly 

reducing costs and data acquisition times. 

wŜǇƭȅΩǎ ŜȄǇŜǊƛŜƴŎŜ ƛƴ Řŀǘŀ ŀƴŘ ŀƴŀƭȅǘƛŎǎ ƴƻǿ ǊŜǇǊŜǎŜƴǘǎ ŀ ƭƻƴƎ-term strategic infrastructure, comparable to 

a core industrial technology, designed to support the evolution of business models and digital services. The 

ability to govern these elements consistently and reliably is an enabling factor for the competitiveness and 

resilience of client companies. Reply will continue to invest in developing skills, methodologies, and 

technological vision, supporting clients in building solid data foundations for the progressive and informed 

adoption of artificial intelligence. 

OMNICHANNEL EXPERIENCE 

The evolution of user experience is moving beyond traditional web and mobile interfaces to increasingly 

focus on conversational systems that redefine the ways brands and users interact. Reply supports this 

evolution by combining service design, technology architectures and process consulting to build scalable 

infrastructures, capable of supporting dynamic business models. This strategy provides companies with the 

flexibility needed to respond to market fluctuations while ensuring rigorous service and brand consistency 

throughout the entire customer journey, from discovery to loyalty. Service personalisation is also enhanced 

by AI, which supports real-time data analysis to drive recommendation engines capable of instantly adapting 

ǇǊƻƳƻǘƛƻƴǎ ǘƻ ǘƘŜ ǳǎŜǊΩǎ Ŏƻƴtext. 

At the production level, generative AI is radically changing the content value chain, optimising marketing 

processes through the automation of creative production, with significant potential for scaling the production 

of increasingly personalised digital a ssets. The integration of advanced text -to-video and text -to-image 

models into structured workflows allows for the generation of high-resolution multimedia variants, drastically 

reducing the time-to-market of global campaigns and reducing production costs. 

Reply is actively exploring and supporting the adoption of Generative UI, a paradigm that enables the real-

time creation of entire user interfaces, overcoming the limitations of predefined structures by dynamically 

generating interactive elements, maps, simulations, and rich formats based on user intent. This approach 

transforms the outputs of AI models and platforms into tailored visual experiences, offering more immediate, 

contextual, and effective modes of interaction compared to traditional formats. 

The convergence of physical and virtual contributes to the evolution of the omnichannel experience, 

leveraging spatial computing and immersive technologies. Reply develops innovative pipelines for the 

production of  three-dimensional assets by combining full -body motion capture with applied generative 

models. One area of convergence between these three-dimensional capabilities and artificial intelligence is 

that of digital humans, widely used both as a conversational interface for accessing corporate knowledge 

and training, and in customer interaction during pre-sales and post-sales support. 
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PHYSICAL AI 

AI applied to the physical world is opening a new phase in the evolution of spatial intelligence, namely the 

ŀōƛƭƛǘȅ ƻŦ ǎȅǎǘŜƳǎ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ŀƴŘ ƛƴǘŜǊŀŎǘ ǿƛǘƘ ǘƘŜ ǎǳǊǊƻǳƴŘƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ άǿƻǊƭŘ ƳƻŘŜƭǎέ 

represent the foundational architecture of intelligent physical devices, enabling them to learn the laws of 

physics and predict the outcomes of actions without relying on preconfigured static maps. At the core of 

these systems is computer vision, which transforms raw sensory inputs from high-resolution cameras, LiDAR 

and tactile sensors into a true spatial understanding. Advanced deep learning algorithms then enable real-

time object recognition and scene interpretation, providing the perceptual foundation required for 

autonomous decision -making in complex and unstructured scenarios typical of urban and industrial 

environments. 

In industrial and logistics contexts, Physical AI is being applied through the use of autonomous mobile robots 

(AMRs), inspection drones, and collaborative robots (cobots) designed to optimise production flows. These 

systems automate high -risk tasks such as monitoring critical infrastructure or operations in hostile 

environments, increasing operator safety and operational resilience. The integration of intelligent sensors 

and visual inspection systems also fuels predictive maintenance models that reduce downtime and optimise 

goods movement, ensuring high levels of reliability and business continuity through constant monitoring and 

rapid response to unexpected events. 

AI also supports the adoption of digital twins and high-fidelity simulated environments where algorithms are 

trained to perform complex tasks before being deployed on physical hardware, including humanoid robotic 

systems. These simulations generate synthetic data that replicate real -world conditions, including rare or 

dangerous edge cases that cannot be physically captured, bridging the gap between simulation and reality. 

In the short term, teleoperation serves as a crucial bridge to full autonomy, allowing human operators to guide 

robotic systems through complex tasks and generating high-quality demonstration data for training. 

Driven by the growing integration of AI, connected products and services are rapidly expanding, Reply 

supports companies in developing AI-powered IoT ecosystems, from smart homes and digital healthcare to 

smart vehicles equipped with virtual assistants and  predictive diagnostic capabilities. The integration of 

natural language processing technologies now enables interaction via intuitive voice interfaces, improving 

the user experience and contributing to energy efficiency optimisation. Connectivity enables advanced 

servitisation models, transforming physical products into services managed and monitored remotely 

throughout their lifecycle. 
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FINANCIAL REVIEW OF THE GROUP 

 

INTRODUCTION 

The Half-Year condensed report for the period ended June 30, 2026  has been prepared in accordance with 

ǘƘŜ [ŜƎƛǎƭŀǘƛǾŜ 5ŜŎǊŜŜΦ руκмффуΣ ŀǎ ŀƳŜƴŘŜŘΣ ŀƴŘ ǘƘŜ έwŜƎƻƭŀƳŜƴǘƻ 9ƳƛǘǘŜƴǘƛέ ƛǎǎǳŜŘ ōȅ /ƻƴǎƻōΦ 

¢ƘŜ wŜǇƻǊǘ ŀƭǎƻ ŎƻƴŦƻǊƳǎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ όάLCw{έύ 

ƛǎǎǳŜŘ ōȅ LƴǘŜǊƴŀǘƛƻƴŀƭ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ .ƻŀǊŘ όάL!{.έύ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ŀƴŘ Ƙŀǎ ōŜŜƴ 

prepared in accordance with IAS 34 ς Interim Financial Reporting.  

 

TREND OF THE FIRST HALF 

{ƛƴŎŜ ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ ȅŜŀǊΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ǊŜŎƻǊŘŜŘ ŀ ŎƻƴǎƻƭƛŘŀǘŜŘ ǘǳǊƴƻǾŜǊ ƻŦ ϵмΣоммΦф Ƴƛƭƭƛƻƴ ǿƘƛŎƘ ƛǎ ŀƴ 

increase of 7.4% compared to the same period in 2025. 

!ƭƭ ƛƴŘƛŎŀǘƻǊǎ ŀǊŜ ǇƻǎƛǘƛǾŜ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘΦ Lƴ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ нлнс ŎƻƴǎƻƭƛŘŀǘŜŘ 9.L¢5! ƻŦ ϵнооΦн Ƴƛƭƭƛƻƴ 

ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ϵнноΦт Ƴƛƭƭƛƻƴ ǊŜŎƻǊŘŜŘ ƛƴ нлнр ŀƴŘ ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ мтΦу҈ ƻŦ ǘǳǊƴƻǾŜǊΦ  

9.L¢Σ ŦǊƻƳ WŀƴǳŀǊȅ ǘƻ WǳƴŜΣ ǿŀǎ ϵмуфΦт Ƴƛƭƭƛƻƴ όϵмууΦп Ƴƛƭƭƛƻƴ ƛƴ нлнрύΣ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ мпΦр҈ ƻŦ ǘǳǊƴƻǾŜǊΦ  

Pre-ǘŀȄ ǇǊƻŦƛǘΣ ŦǊƻƳ WŀƴǳŀǊȅ ǘƻ WǳƴŜ нлнсΣ ǿŀǎ ϵмфпΦм Ƴƛƭƭƛƻƴ όϵмтфΦп Ƴƛƭƭƛƻƴ ƛƴ нлнрύΣ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ мпΦу҈ 

of turnover.  

As regards the second quarter of 2026, the Group's performance was also positive, with consolidated 

ǘǳǊƴƻǾŜǊ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ ƻŦ ϵсстΦл ƳƛƭƭƛƻƴΣ ǳǇ ōȅ уΦт҈ ŎƻƳǇŀǊŜŘ ǘƻ нлнрΦ  

9.L¢5!Σ ŦǊƻƳ !ǇǊƛƭ ǘƻ WǳƴŜ нлнсΣ ŀƳƻǳƴǘŜŘ ǘƻ ϵмнмΦн ƳƛƭƭƛƻƴΣ ǿƛǘƘ 9.L¢ ƻŦ ϵфпΦс ŀƴŘ ǇǊŜ-tax profit of  

ϵфпΦо ƳƛƭƭƛƻƴΦ 

!ǎ ŀǘ ол WǳƴŜ нлнс ǘƘŜ DǊƻǳǇϥǎ ƴŜǘ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ǿŀǎ ǇƻǎƛǘƛǾŜ ŦƻǊ ϵплнΦл ƳƛƭƭƛƻƴΣ ǿƘƛƭŜ ŀǘ ом aŀǊŎƘ нлнс 

ǿŀǎ ǇƻǎƛǘƛǾŜ ŦƻǊ ϵспоΦл ƳƛƭƭƛƻƴΦ ¢ƘŜ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ŀǘ ом 5ŜŎŜƳōŜǊ нлнр ǿŀǎ ǇƻǎƛǘƛǾŜ ŦƻǊ ϵпстΦс ƳƛƭƭƛƻƴΦ 

 

The first-half results confirm a trend that in now well-established: investments in technology are increasingly 

ŦƻŎǳǎƛƴƎ ƻƴ !L ƛƴƛǘƛŀǘƛǾŜǎ ǘƘŀǘ ƘŀǾŜ ŀ ŘƛǊŜŎǘ ƛƳǇŀŎǘ ƻƴ ŎƻƳǇŀƴƛŜǎΩ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ !ǊǘƛŦƛŎƛŀƭ ƛƴǘŜƭƭƛƎŜƴŎŜ Ƙŀǎ 

become a structural component of growth strategies and is accelerating the convergence of software, data 

and domain expertise. In this context, Reply has established itself by leveraging a model that combines 

innovation, specialisation and speed of execution. 

Over the past few months we have witnessed a very profound change within companies. Artificial intelligence 

is not replacing people, but it is redefining  the way digital  systems are designed  and developed, 

reshaping the role of  software and the  professionals who build  it. The ability to orchestrate networks of 

intelligent agents, supported by increasingly specialised and contextualised models, is opening a new phase 

in application development and the organisation of business processes. 

 

In this new landscape Reply value will be increasingly determined by the ability to design and governe 

intelligent ecosystems. Reply will continue to invest in this vision by developing expertise, platforms and new 

models. The aim is to support companies i n transforming artificial intelligence from a collection of one -off 

initiatives into a widespread, reliable and governable industrial capability, embedded in processes, products 

and decision-making.  
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RECLASSIFIED CONSOLIDATED STATEMENT OF INCOME  

Starting from the third quarter of 2025, for management purposes only, the Group has reclassified, under 

operating revenues, public grants related to funded projects amounting to 11,135 thousand Euros as of June 

30, 2025. Public grants had previously been recorded as a reduction in labour costs. 

This reclassification has no impact on EBITDA and allows for a more consistent representation of the overall 

volume of industrial and research activities carried out internally, highlighting the contribution of funded 

ǇǊƻƧŜŎǘǎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƴƎ ǇŜǊŦormance. 

 

wŜǇƭȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ǎƘƻǿƴ ōŜƭƻǿ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǊŜŎƭŀǎǎƛŦƛŜŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ǘƘŜ ŦƛǊǎǘ 

half and is compared to the corresponding figures of the previous year: 

 
  

(thousand Euros) 1st half 2026 % 1st half 2025 % 

Revenues 1,311,932 100.0 1,221,260 100.0 

Purchases (23,808) (1.8) (29,031) (2.4) 

Personnel (727,788) (55.5) (688,495) (56.4) 

Services and other costs (327,889) (25.0) (298,013) (24.4) 

Other operating (costs)/income 801 0.1 17,943 1.5 

Operating costs (1,078,683) (82.2) (997,596) (81.7) 

Gross operating income (EBITDA) 233,249  17.8 223,664  18.3 

Amortization, depreciation and write-downs (35,464) (2.7) (52,369) (4.3) 

Fair value adjustments to deferred consideration (8,114) (0.6) 17,087 1.4 

Operating income (EBIT) 189,670 14.5 188,382 15.4 

(Loss)/gain on investments (244) (0.0) - - 

Financial income/(expenses) 4,681 0.4 (8,969) (0.7) 

Income before taxes 194,107 14.8 179,413 14.7 

Income taxes (61,051) (4.7) (53,824) (4.4) 

Net income 133,056 10.1 125,589 10.3 

Non-controlling interests (1,216) (0.1) (834) (0.1) 

Net income of the Parent company 131,841 10.0 124,755 10.2 
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RECLASSIFIED CONSOLIDATED STATEMENT OF INCOME OF THE SECOND 
QUARTER 

 

wŜǇƭȅΩǎ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ǎƘƻǿƴ ōŜƭƻǿ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǊŜŎƭŀǎǎƛŦƛŜŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ƛƴŎƻƳŜ 

statement and is compared to corresponding figures of the previous second quarter: 

 
 

(in migliaia di euro) Q2 2026  % Q2 2025  % 

Revenues 666,971 100.0 613,719 100.0 

Purchases (12,137) (1.8) (13,436) (2.2) 

Personnel (368,869) (55.3) (362,068) (59.0) 

Services and other costs (165,335) (24.8) (136,328) (22.2) 

Other operating (costs)/income 604 0.1 16,467 2.7 

Operating costs (545,738) (81.8) (495,365) (80.7) 

Gross operating income (EBITDA) 121,233 18.2 118,354 19.3 

Amortization, depreciation and write-downs (18,502) (2.8) (35,750) (5.8) 

Fair value adjustments to deferred consideration (8,114) (1.2) 17,087 2.8 

Operating income (EBIT) 94,617 14.2 99,692  16.2 

(Loss)/gain on investments (244) (0.0) - - 

Financial income/(expenses) (84) (0.0) (7,217) (1.2) 

Income before taxes 94,288  14.1 92,475 15.1  
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REVENUE BY REGION (*)  
 

1st half 2026  
 

 
 

 
1st half 2025  

 

 
 

(*) 
Region 1: ITA, USA, BRA, POL, ROU, CHN (Nanjing), 

Region 2: DEU, CHE, CHN (Beijing), HRV, POL 

Region 3: GBR, LUX, BEL, NLD, FRA 

 

 

REVENUE BY BUSINESS LINES 

 

 
1st half 2026  

 

 

 
1st half 2025  

 
 

 

 

 

62.9%

17,9%

19,2%

Region 1

Region 2

Region 3

62.5%

18.6%

18.9%

Region 1

Region 2

Region 3

59.6%

31.6%

8.8% Technologies

Applications

Processes

60.5%

29.2%

10.3% Technologies

Applications

Processes
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TREND IN KEY ECONOMIC INDICATORS 
 

 

 
 

 

 

ANALYSIS OF THE FINANCIAL STRUCTURE 

 
¢ƘŜ ǘŀōƭŜ ōŜƭƻǿ ƛƭƭǳǎǘǊŀǘŜǎ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘǊǳŎǘǳǊŜ ŀǎ ŀǘ 30 June 2026, compared to 31 December  

2025 : 

 
 

(thousand Euros) 30/06/2026  % 31/12/2025 % Change 

Current assets 953,393  1,010,842  (57,449) 

Current liabilities (838,873)  (890,020)  51,147 

Working capital, net (A) 114,520  120,822  (6,302) 

Non current assets 1,157,528  1,112,250  45,277 

Non current liabilities (159,381)  (210,586)  51,205 

Fixed capital (B) 998,146  901,664  96,482  

Invested capital, net (A+B) 1,112,666 100.0 1,022,486 100.0 90,180 

Shareholders' equity (C) 1,514,685 136.1 1,490,064 145.7 24,621 

NET FINANCIAL POSITION (A+B-C) (402,019) (36.1) (467,577) (45.7) 65,559  
 

 

 

Net invested capital as at 30 June  2026, amounted to 1,112,666 thousand Euros  and was funded by 

{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŦƻǊ мΣрмпΣсур ǘƘƻǳǎŀƴŘ 9ǳǊƻǎ ŀƴŘ ōȅ ŀǾŀƛƭŀōƭŜ ƻǾŜǊŀƭƭ ŦǳƴŘǎ ƻŦ плнΣлмф ǘƘƻǳǎŀƴŘ 9ǳǊƻǎΦ 

 

It is to be noted that net invested capital includes Due to minority shareholders and Earn-out for a total of 

63,192 thousand Euros (45,250 thousand Euros as at 31 December 2025); this item is not included in the net 

financial managerial position. For the ESMA Net financial indebtedness see note 30. 
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The following table provides a breakdown of net working capital: 

 
 

(thousand Euros) 30/06/2026  31/12/2025 Change 

Work in progress 283,046 83,489 199,557 

Trade receivables 535,689 792,089 (256,399) 

Other assets 134,657 135,265 (607) 

Current operating assets (A) 953,393  1,010,842 (57,449) 

Trade payables 175,384 179,828 (4,444) 

Other liabilities 663,489 710,192 (46,703) 

Current operating liabilities (B) 838,873 890,020  (51,147) 

Working capital, net (A-B) 114,520 120,822 (6,302) 

% return on revenue 4.4% 4.9%  
 

 
 
 

NET FINANCIAL MANAGERIAL POSITION AND CASH FLOWS STATEMENT 
 

 
 

(thousand Euros) 30/06/2026  31/12/2025 Change 

Cash and cash equivalents, net 512,754 571,702 (58,948) 

Current financial assets 69,057 70,227 (1,170) 

Due to banks (11,856) (13,159) 1,302 

Due to other providers of finance (140) (150) 9 

Financial liabilities IFRS 16 (34,510) (34,724) 215 

Short-term financial position  535,304  593,896  (58,592) 

Due to banks (27,936) (32,321) 4,385 

Due to other providers of finance - (75) 75 

Financial liabilities IFRS 16 (105,350) (93,923) (11,427) 

M/L term financial position  (133.285) (126.319) (6.967) 

Total net managerial financial position  402.019 467.577 (65.559) 
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Change in the item cash and cash equivalents is summarized in the table below:  
 
 

(thousand Euros)  30/06/2026  

Cash flows from operating activities (A)  120,866 

Cash flows from investment activities (B)  (38,507) 

Cash flows from financial activities (C)  (140,666) 

Change in cash and cash equivalents (D) = (A+B+C)  (58,308) 

Cash and cash equivalents at beginning of period (*)  571,072 

Effects of exchange rate differences on cash and cash equivalents  640 

Cash and cash equivalents at year end (*)  512,754 

Total change in cash and cash equivalents (D)  (58,308) 

   
(*) Liquid assets and cash equivalents net are net of current account overdrafts 

 
 

The complete consolidated cash flow statement and the details of cash and other cash equivalents net are 

set forth below in the financial statements.  
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OTHER INFORMATION 

 

RESEARCH AND DEVELOPMENT ACTIVITIES 

Reply offers high technology services and solutions in a market where innovation is of primary importance.  

 

Reply considers research and continuous innovation a fundamental asset in supporting clients with the 

adoption of new technology.   

Reply dedicates resources to Research and Development activities in order to project and define highly 

innovative products and services as well as possible applications of evolving technologies. In this context, 

Reply has developed its own platforms. 

 

Reply has important partnerships with major global vendors so as to offer the most suitable solutions to 

different company needs. Specifically, Reply boasts the highest level of certification amongst the technology 

leaders in the Enterprise sector. 

 

INTERGROUP TRANSACTIONS AND WITH RELATED PARTIES 

During the period, there were no transactions with related parties, including intergroup transactions, which 

qualified as unusual or atypical. Any related party transactions formed part of the normal business activities 

of companies in the Group. Such transactions are concluded at standard market terms for the nature of goods 

and/or services offered, these transactions took place in accordance with the internal procedures containing 

the rules aimed at ensuring transparency and fairness, under Consob Regulation 17221/2010. 

 

The company in the notes to the consolidated financial statements provides the information required 

pursuant to Art. 154-ter of the TUF [Consolidated Financial Act] as indicated by Consob Reg. no. 17221 of 12 

March 2010, indicating that there were no significant transactions concluded during the period as defined by 

!ǊǘΦ пΣ ǇŀǊŀƎǊŀǇƘ мΣ ƭŜǘ ŀύ ƻŦ ǘƘŜ ŀŦƻǊŜƳŜƴǘƛƻƴŜŘ ǊŜƎǳƭŀǘƛƻƴ ǘƘŀǘ ƘŀǾŜ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŀŦŦŜŎǘŜŘ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ 

or economic position. The information pursuant to Consob communication of 28 July 2006 are presented in 

the annexed tables herein.  

 

HUMAN RESOURCES 

As at 30 June 2026 the number of employees of the Group was 17,297 with an increase of 673 compared to 

31 December 2025 and an increase of 1,036 resources compared to 30 June 30 2025. 

 

RISK MANAGEMENT 

With regard to the information required by Article 2428 of the Italian Civil Code in relation to risk management, 

please refer to the specific disclosure on the condensed half-year consolidated financial statements as at 30 

June 2026 entitled "NOTE 3 Risk Management". 
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PILLAR 2 

 

Following the publication by the Organisation for Economic Co-operation and Development (OECD) and the 

LƴŎƭǳǎƛǾŜ CǊŀƳŜǿƻǊƪ ƻŦ ǘƘŜ ŘƻŎǳƳŜƴǘ ά¢ŀȄ /ƘŀƭƭŜƴƎŜǎ !ǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ 5ƛƎƛǘŀƭƛǎŀǘƛƻƴ ƻŦ ǘƘŜ 9ŎƻƴƻƳȅ ς 

Administrative Guidance on the Global Anti -Base Erosƛƻƴ aƻŘŜƭ wǳƭŜǎ όtƛƭƭŀǊ ¢ǿƻύέΣ ǘƘŜ 9ǳǊƻǇŜŀƴ 

Commission adopted EU Directive No. 2022/2523 on global minimum taxation for multinational enterprise 

groups. In implementation of this Directive, Italy enacted Legislative Decree No. 209/2023, followed by 

subsequent implementing measures. The national provisions apply to tax periods beginning on or after 31 

December 2023 and, therefore, for the Group from the 2024 financial year. 

 

The Pillar Two rules are intended to ensure that multinational groups are subject to a minimum effective tax 

rate of at least 15% in each jurisdiction in which they operate. 

 

The Group falls within the scope of the Pillar Two regulations and applies the mandatory temporary exception 

introduced by the amendments to IAS 12, which allows entities not to recognise deferred taxes related to the 

implementation of the Pillar Two rules. 

 

In this context, analyses have been carried out to assess the likelihood that, in the jurisdictions in which the 

Group operates, the requirements for the application of the transitional simplified regime (so -ŎŀƭƭŜŘ ά{ŀŦŜ 

IŀǊōƻǳǊέύ ŀǊŜ ƳŜǘΦ  

 
During the first half of the year, the Company continued to actively monitor and manage significant impacts 

for the purposes of the second pillar (Pillar 2) of the Basel regulatory framework. In the absence of relevant 

regulatory updates, it was not necessary to proceed with the update of the safe harbour test, which remains 

unchanged from the previous assessment.  
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EVENTS SUBSEQUENT TO 30 JUNE 2026 

 

On 14 July 2026, the Group completed the acquisition of 100% of the share capital of FedTec LLC, a U.S. 

company operating in the fields of digital solutions, infrastructure services, and cybersecurity for U.S. 

federal government agencies, as well as in the defence sector. 

As the acquisition was completed after the end of the reporting period, it has no effect on the financial 

information as of 30 June 2026. Furthermore, the transaction is not significant in relation to the size of the 

Group and, accordingly, is not expected to have a material impact on the Group's financial position or 

financial performance. 

At the date these Interim Financial Statements were authorised for issue, the Purchase Price Allocation 

("PPA") had not yet been finalised. Accordingly, the amounts recognised for the identifiable assets acquired 

and liabilities assumed are provisional and may be revised during the measurement period in accordance 

with IFRS 3. 
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OUTLOOK ON OPERATIONS 

 

The results achieved in the first half of the year, together with the Group's solid financial position and the 

current visibility on business performance, support a positive outlook for the remainder of the year. 

 

Reply will continue to pursue sustainable growth while maintaining a disciplined approach to cost 

management, capital allocation and cash generation. 

 

 
 
 
 
Turin, July 30, 2026 

/s/ Mario Rizzante 

 

For the Board of Directors 
The Chairman 
Mario Rizzante 
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CONSOLIDATED INCOME STATEMENT (*)  
 

 

(thousand euros) Note 1st half 2026 1st half 2025 2025  

Revenues 5 1,295,533 1,210,125 2,449,991 

Other income 6 19,619 14,843 49,471 

Purchases 7 (23,808) (29,031) (46,872) 

Personnel 8 (727,788) (688,495) (1,376,509) 

Services costs 9 (331,109) (301,721) (630,440) 

Amortization, depreciation and write-downs 10 (35,464) (52,369) (89,359) 

Other operating (costs)/income 11 801 17,943 21,997 
Fair value adjustments to deferred 
consideration 12 (8,114) 17,087 13,411 

Operating income  189,670 188,382 391,689 

(Loss)/gain on investments 13 (244) - (8,478) 

Financial expenses 14 (7,218) (17,932) (29,608) 

Financial income 14 11,899 8,963 16,093 

Income before taxes 15 194,107 179,413 369,696  

Income taxes  (61,051) (53,824) (117,106) 

Net income  133,056 125,589 252,591 

Non-controlling interest  (1,216) (834) (1,702) 

Net income of the Parent company  131,841 124,755 250,889  

Earnings per share 16 3.58 3.33 6.73 

 
(*) Pursuant to Consob Regulation No. 15519 of 27 July 2006, the effects of related-party transactions on the Consolidated statement of income are 
reported in the Annexed tables herein and fully described in Note 37. 
(**) For ease of presentation and to improve the comparability of the income statement, certain comparative figures have been  reclassified. These not 
material reclassifications have no impact on the amounts previously reported or on the Group's profit for the period.  
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

 

(thousand Euros) Note 1st half 2026  1st half 2025  

Profit of the period (A)  133,056 125,589 
Other comprehensive income that will not be reclassified subsequently to 
profit or loss    

Actuarial gains/(losses) from employee benefit plans  (2,076) 1,482 

Tax effect of gains/losses that will not be reclassified to profit and loss  498 (356) 
Total Other comprehensive income that will not be reclassified 
subsequently to profit or loss, net of tax (B1): 28 (1,578) 1,126 
Other comprehensive income that may be reclassified subsequently to profit 
or loss:    

Gains/(losses) on cash flow hedges  120 (274) 
Gains/(losses) on exchange differences on translating foreign 
 operations  8,652 (27,884) 

Tax effect of gains/losses that will be reclassified to profit and loss  (1,408) 4,237 
Total Other comprehensive income that may be reclassified 
subsequently to profit or loss, net of tax (B2)  7,364 (23,921) 
TOTAL OTHER COMPREHENSIVE INCOME, NET OF TAX  
(B) = (B1) +(B2) 28 5,786 (22,795) 

Total comprehensive income (A)+(B)  138,842 102,794 

Total comprehensive income attributable to:     

Owners of the parent  137,627 101,960 

Non-controlling interest  1,216 834 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION (*)  

 

(thousand Euros) Note 30/06/2026  31/12/2025 30/06/2025  

Tangible assets 17 174,113 160,391 148,393 

Goodwill 18 691,873 667,136 651,536 

Intangible assets 19 79,601 81,349 86,832 

RoU Assets 20 129,519 117,134 101,993 

Equity investments 21 11,037 10,988 19,357 

Other financial assets 22 5,345 6,196 7,732 

Deferred tax assets 23 66,040 69,057 57,723 

Non-current assets  1,157,528 1,112,250 1,073,566 

Work in progress 24 283,046 83,489 235,899 

Trade receivables 25 535,689 792,089 477,484 

Other receivables and current assets 26 99,807 110,812 99,690 

Current income tax receivables 26 34,851 24,453 49,710 

Financial assets 22 69,057 70,227 68,954 

Cash and cash equivalents 27 512,754 571,715 466,887 

Current assets  1,535,203 1,652,784 1,398,623 

TOTAL ASSETS  2,692,731 2,765,035  2,472,189 

Share Capital  4,863 4,863 4,863 

Other reserves  1,375,928 1,232,031 1,229,863 

Net result of the period  131,841 250,889 124,755 

Equity of the Parent company 28 1,512,632 1,487,784 1,359,481 

Non-controlling interest 28 2,053 2,280 1,546 

NET EQUITY 28 1,514,685 1,490,064 1,361,027 

Due to minority shareholders and Earn-out 29 23,254 41,700 30,829 

Financial liabilities 30 27,936 32,395 37,891 

Financial liabilities from RoU 30 105,350 93,923 80,227 

Employee benefits 31 83,041 118,678 85,564 

Deferred tax liabilities 32 29,200 27,517 27,845 

Provisions 33 23,886 22,692 22,591 

Non-current liabilities   292,667  336,905  284,945  

Due to minority shareholders and Earn-out 29 39,938 3,551 21,454 

Financial liabilities 30 11,997 13,322 21,920 

Financial liabilities from RoU 30 34,510 34,724 33,308 

Trade payables 34 175,384 179,828 177,608 

Other current liabilities 35 583,403 688,986 545,577 

Income tax Payables 35 39,174 16,024 25,516 

Provisions 33 974 1,631 834 

Current liabilities   885,379 938,066  826,217 

TOTAL LIABILITIES  1,178,046 1,274,971 1,111,162 

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY  2,692,731 2,765,035  2,472,189 
 

 
(*) Pursuant to Consob Regulation No. 15519 of 27 July 2006, the effects of related-party transactions on the Consolidated statement of financial position 
are reported in the Annexed tables herein and fully described in Note 37. 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  

 
 

 

(thousand Euros) Note 
Share 

capital 
Treasury 

shares 
Capital 
reserve 

Earning 
reserve 

Cash 
flow 

hedge 
reserve 

Translation 
reserve 

Reserve for 
actuarial 

gains/(losses) 

Non-
controlling 

interests Total 

At January 1°, 2025 28 4,863 (17,122) 449,533 855,861 449 7,762 (1,159) 2,773 1,302,960 

Dividends distributed  - - - (42,870) - - - (2,063) (44,933) 
Total comprehensive 
income/(loss)  - - - 124,755 (208) (23,713) 1,126 834 102,794 

Other changes   - - - 205 - - - 2 207 

At June 30, 2025  28 4,863 (17,122) 449,533 937,951 241 (15,951) (33) 1,546 1,361,027 

           

            

(thousand Euros) Note 
Share 

capital 
Treasury 

shares 
Capital 
reserve 

Earning 
reserve 

Cash 
flow 

hedge 
reserve 

Translation 
reserve 

Reserve for 
actuarial 

gains/(losses) 

Non-
controlling 

interests Total 

At January 1°, 2026 28 4,863 (17,122) 449,533 1,063,410 400  (14,456) 1,155 2,280  1,490,064 

Dividends distributed  - - - (50,326) - - - (1,126) (51,452) 
Increase for purchase 
of treasury shares  - (64,087) 64,087 (64,087) - - - - (64,087) 
Total comprehensive 
income/(loss)  - - - 131,841 91 7,273 (1,578) 1,216 138,842 

Other changes   - - - 1,635 - - - (317) 1,318 

At June 30, 2026  28 4,863 (81,209) 513,620 1,082,472 491 (7,183) (423) 2,053 1,514,685 
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CONSOLIDATED STATEMENT OF CASH FLOWS 

 

(thousand Euros) Note 1st half 2026  1st half 2025  

Group net income  133,056 125,589 

Income taxes 15 58,422 49,433 

Amortization and depreciation 10 35,464 52,369 

Other non-monetary expenses/(income)  8,926 (20,336) 

Change in work in progress  (279,420) (255,667) 

Change in trade receivables   261,459 301,505 

Change in trade payables  (8,079) (5,624) 

Change in other assets and liabilities  (23,666) (33,632) 

Change in deferred tax liabilities  5,125 3,236 

Change in employee benefits and provisions  (35,214) (14,812) 

Income tax paid  (40,924) (77,148) 

Interest paid  (656) (1,177) 

Interest collected  6,371 5,416 

Net cash flows from operating activities (A)  120,866 129,152 

Purchase of tangible and intangible assets 17, 19 (26,837) (19,182) 

Change in financial assets  1,209 (21,332) 

Payments for the acquisition of subsidiaries net of cash acquired  (12,879) (35,074) 

Net cash flows from investment activities (B)  (38,507) (75,588) 

Dividends paid  (51,452) (44,963) 

Payments for treasury shares  (64,087) - 

Financial liabilities for leasing  (18,917) (18,863) 

Repayment of loans 30 (5,901) (16,803) 

Other changes  (309)                             -    

Net cash flows from financing activities (C)  (140,666) (80,629) 

Net cash flows (D) = (A+B+C)  (58,308) (27,066) 

Cash and cash equivalents at beginning of period  571,702 491,713 

Effects of exchange rate differences on cash and cash equivalents  640 5,837 

Cash and cash equivalents at period end  512,754 458,811 

Total change in cash and cash equivalents (D)  (58,308) (27,066) 

    

Detail of cash and cash equivalents    

(thousand Euros)  1st half 2026  1st half 2025  

Cash and cash equivalents at beginning of period  571,702 491,713 

Cash and cash equivalents  571,715 491,834 

Bank overdrafts  (14) (121) 

Cash and cash equivalents at period end  512,754 458,811 

Cash and cash equivalents  512,754 466,887 

Bank overdrafts  - (8,076) 
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NOTE 1 ς GENERAL INFORMATION 

 

Reply [EXM, STAR: REY] specialises in the design and implementation of solutions based on new 

communication channels and digital media. Reply is a network of highly specialised companies supporting 

key European industrial groups operating in the telecom and media, industry and services, banking, insurance 

and public administration sectors in the definition and development of business models enabled for the new 

paradigms of AI, cloud computing, digital media and the Internet of Things. Reply services include Consulting, 

System Integration and Digital Services.  

 

 

NOTE 2 - ACCOUNTING PRINCIPLES AND BASIS OF CONSOLIDATION 

 

Compliance with International accounting principles  

The consolidated financial statements have been prepared in accordance with International Financial 

Reporting Standards (IFRS) issued by the International Accounting Standards Board and endorsed by the 

9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΦ ¢ƘŜ ŘŜǎƛƎƴŀǘƛƻƴ άLCw{έ ŀƭǎƻ ƛƴŎƭǳŘŜǎ ŀƭƭ ǾŀƭƛŘ LƴǘŜǊƴŀǘƛƻƴŀƭ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ όάL!{έύΣ ŀǎ 

ǿŜƭƭ ŀǎ ŀƭƭ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ LƴǘŜǊǇǊŜǘŀǘƛƻƴǎ /ƻƳƳƛǘǘŜŜ όάLCwL/έύΣ ŦƻǊƳŜǊƭȅ 

ǘƘŜ {ǘŀƴŘƛƴƎ LƴǘŜǊǇǊŜǘŀǘƛƻƴǎ /ƻƳƳƛǘǘŜŜ όά{L/έύΦ CƻƭƭƻǿƛƴƎ ǘƘŜ ŎƻƳƛƴƎ ƛƴǘƻ ŦƻǊŎŜ ƻŦ 9ǳropean Regulation No. 

1606 of July 2002, starting from 1 January 2005, the Reply Group adopted International Financial Reporting 

Standards (IFRS). The accounting principles applied are consistent with those used for preparation of the 

Consolidated Financial Statements at December 31, 2025, to which reference should be made for further 

details. 

More specifically the half year condensed consolidated financial statements at June 30, 2026, have been 

prepared in accordance to IAS 34 Interim financial reporting. 

 

The Half-Year financial report has been prepared in accordance with Consob regulations regarding the 

format of financial statements, in application of art. 9 of Legislative Decree 38/2005 and other Consob 

regulations and instructions concerning financial statements.   

 

General principles  

The consolidated financial statement is prepared on the basis of  the historic cost principle, modified as 

requested for the appraisal of some financial instruments for which the fair value criterion is adopted in 

accordance with IFRS 9. 

The preparation of the consolidated financial statements requires Group management to exercise judgment, 

making assessments and assumptions that affect the application of accounting principles and the reported 

amounts of assets, liabilities, expenses, and revenues. Among the key judgments made, in accordance with 

IAS 1.122, are those relating in particular to  the assessment of the going concern assumption and the 

determination of the financial statement formats to be adopted in compliance with the provisions of IAS 1. 

 

  












































































































