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Italy — Textile Flooring

Growing 2023 results, further increase expected in 2024-25

2nd April 2024

FY-23 RESULTS RELEASE

Radici Pietro reported FY-23 results characterised by mid-single digit YoY
revenues growth thanks to a solid H2 coupled with a more than
proportional progression of margins. The latter benefited from operating
leverage, a more profitable revenue mix and some cost mitigation

e actions. The company's 2024-25 business plan envisages double-digit
e il growth with expanding margins, also thanks to 100%TurfRecyclers.
Rating: Estimates, rating and PT confirmed
ating: FY-23 results confirmed the preliminary figures announced by the company in December
Buy and reiterated a couple of weeks ago when the 2024-25 business plan was unveiled.
Following the FY-23 results release we have updated our model by factoring in the 2023
Price Target: reported figures and confirming our estimates for the 2024-26 period, which were updated
€ 2 20 on 15" March, following the publication of the company’s business plan and the acquisition
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of 100%TurfRecyclers. We reiterate our positive stance on the stock: Buy.

Revenues up by about 5% YoY driven by the Marine and the Automotive segments
Total Revenues grew by 4.8% YoY to € 56.0m (€ 53.5m in FY-22), mostly driven by higher
sales volumes. In terms of business lines, the company witnessed a brilliant performance of
the Marine segment along with a good recovery of the Automotive, which more than offset
the slowdown in Residential & Contract and Sport. In greater details: Marine (21% of the
total) more than doubled YoY to € 12.0m (€ 5.6m in 2022), propelled by a gain in the market
share in the main markets as well as a solid growth with respect to both the activities of
construction and refitting of cruise ships; Residential & Contact (47% of the total) decreased
to € 26.5m (€ 28.3m in 2022), mainly as a consequence of a contraction occurred in the
European market; Sport (21% of the total) totalled € 11.5m, down by 18.2% YoY, because
of a certain slowdown in the disbursement of NRRP-related funds earmarked for sports
infrastructures; Automotive (11% of the total) rose by 7.9% YoY to € 6.0m, thanks to a
modest broad-based recovery of the sector, following a tough environment in 2021-22.

Progressive recovery in margins, which grew more than proportionately to revenues
EBITDA jumped by 34.4% YoY, reaching € 4.9m, 8.8% margin (€ 3.7m, 1.9% margin in FY-
22), broadly aligned with the company’s budget, and increasing more than proportionally
compared to revenues in light of a good top line progression in the second semester,
coupled with significant cost savings stemming from cost mitigation actions put in place by
the group. In particular, at the beginning of the year a 2.4 MWh photovoltaic plant came into
operation, capable of covering around 40% of the group’s annual energy requirements.
EBIT came in a € 1.7m, 3.0% margin, compared to € 0.9m, 1.8% margin, in 2022, although
slightly lower than our expectations as a result of higher-than-forecasted D&A expenses.
Net Profit came in at € 0.5m, significantly improving YoY, after financial charges of € 1.2m
and some negative currency translation effects.

NFP slightly declined thanks to a good Op.CF partially absorbed by capex

Net Financial Position slightly improved to € 16.0m compared to € 16.5m at year-end 2022,
on the back of a good operating cash-flow of € 2.0m, after a NWC cash absorption of about

Apr-23 Aug-23 € 1.8m, mainly because of higher receivables. The operating cash-flow was partially

el ey i EY absorbed by capex of € 1.5m (lower than our estimate of € 2.5m) primarily consisting of: 1)

€ 600k of intangible capex relative to the renewal of the FIFA license agreement and 2) €

900k of tangible investments involving the revamping of the company’s production facilities.
= Radici Pietro, key financials and ratios

Stock price performance €m 2022 2023 2024 2025¢ 2026
M 3M  12Mm Total Revenues 53.5 56.0 650 69.9 752
Absolute 56% -1.7% 3.2% Value of Production 58.0 57.6 65.8 70.8 76.1
Rel.to FISE IT Growth  6.8% 0.6% 16.8%  EBITDA - “ 9 - 8.2
Rel.to Peers median -0.7% 0.2% 28.3% BBl 0-7 17 33 45 >4
Net profit 0.2 0.5 1.9 2.9 3.0
NFP (cash)/debt 16.5 16.0 18.2 15.4 12.8
EBITDA margin 6.9% 8.8% 10.0% 10.9% 11.3%
Analysts: EBIT margin 1.8% 3.0% 5.0% 6.4% 7.2%
_ _ Net Profit 0.3% 0.8% 2.9% 41% 3.9%
Gianluca Mozzali EPS € 0.02 0.05 0.21 0.32 0.34
+39 02 30343 396 EPS growth n.m. n.m. n.m. 51.9% 3.9%
gianluca.mozzali@cfosim.com EV/Sales x 0.50 0.47 0.43 0.36 0.30
Luca Solari EV/EBITDA x 7.2 5.4 43 3.3 2.7
+39 02 30343 397 EV/EBIT x 28.3 15.6 8.6 5.7 42
PER x 53.6 22.6 5.3 3.5 3.4

luca.solari@cfosim.com
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The Company at a Glance

Founded in 1950 in Cazzano Sant'Andreaq, close to Bergamo (ltaly), Radici Pietro is a leading international player in the textile
flooring market. It designs, manufactures and sells high-end carpets, artificial turfs and non-woven fabrics, all of which are chiefly
custom made. The group operates three production plants, two in Italy and one in Hungary, and four commercial branches
worldwide, managing the entire value chain, from the processing of raw materials to the production of finished goods, including
quality conftrol, festing and distribution. Radici Pietro covers almost 90 countries, serving more than 2,000 customers in four different
industries: Residential & Contract, Marine, Sport and Automotive.

The group’s global export sales make up 45% of total revenues. 47% of turnover comes from the Residential & Confract segment,
21% from Sport and Marine and 11% from Aufomotive.

Radici Pietro has undertaken a good growth path since current management was established in 2012: a 4.4% entirely organic
CAGR in the 2012-23 period, and exhibited a robust recovery following the pandemic outbreak (CAGR2123 equal to 12.6%). In
2023, revenues were € 56.0m, EBITDA was € 4.9m and Net Profit reached € 0.5m. Net Financial Position stood at € 16.0m.

2023 breakdown by industry... ... and by geography

Row
4%

RESEGIE
& Contract
47%

Marine
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Shareholder structure Peer group absolute performance

% 1D 1W 1M 3M  6M YD

Free Float Aquafil SpA (1.3) (40) (57) (11.5) 17.6 (11.8)

24.9% B MRFoC SpA Belysse Group NV 120 192 205 313 173 222

Interface Inc (1.3) (3.9) 9.1 31.5 722 315

R o Mohawk Industries Inc (1.8) 27 63 241 521 24
Radici Famil

& 0o y' VELNEY = Radici Family Somec SpA 03 28 (35.4) (42.8) (442) (42.8)

69.2% Tarkett SA (0.4) 07 (24) (1.9) (9.5 (1.9)

u Free Float Victoria PLC 1.4 71 9.3 (15.8) (49.8) (12.4)

Median (04) 27 63 (1.9) 17.3 (1.9)

Radici Pietro SpA 1.8 09 56 (1.7) (7.4) (0.9)

Source: Refinitiv Eikon

Peer group multiples table

Price & EV multiples x SALES FY1 SALES FY2 EBITDA FY1 EBITDA FY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2
Aquafil SpA 0.57 0.50 4.7 3.8 15.7 10.1 72.9 13.4
Belysse Group NV 0.63 0.60 4.6 4.2 8.9 7.4 15.9 7.9
Interface Inc n.a. n.a. n.a. n.a. n.a. n.a. 15.8 11.5
Mohawk Industries Inc 0.89 0.81 6.7 5.9 11.7 10.2 13.5 11.8
Somec SpA 0.39 0.31 4.9 3.5 10.7 6.5 14.8 8.8
Tarkett SA 0.27 n.a. 3.1 n.a. 8.4 n.a. 9.8 n.a.
Victoria PLC 0.84 0.78 6.7 6.1 13.4 12.1 11.9 10.5
Median 0.60 0.60 4.8 4.2 11.2 10.1 14.8 11.0
Radici Pietro SpA 0.43 0.36 4.3 3.3 8.6 5.7 5.3 3.5

Sources: CFO SIM, Refinitiv Eikon

KD
<
2 L\?\\? = \
CFO SIM Equity Research COMPANY FY RESULTS ~ e—rr



CORPORATE FAMILY OFFICE RQDICI
@ SM

Income statement (€ m) 2022 2023 2024e 2025e 2026e
Total Revenues 53.5 56.0 65.0 69.9 75.2
Value of Production 58.0 57.6 65.8 70.8 76.1
Raw material and processing (29.7) (27.1) (32.6) (34.8) (37.4)
Services (15.3) (15.7) (16.6) (17.7) (19.0)
Personnel expenses (8.5) (9.0) 9.1 (9.5) (9.9)
Other opex (0.8) (0.8) (1.1) (1.1) (1.2)
EBITDA 3.7 4.9 6.5 7.6 8.5
D&A (2.7) (3.2) (3.2) (3.2) (3.1)
EBIT 0.9 1.7 3.3 4.5 5.4
Financials (0.7) (1.2) (1.1) (1.0) (1.0)
Re/(Devaluation) of financial assets 0.0 0.0 0.0 0.0 0.0
Extraordinary 0.0 0.0 0.0 0.0 0.0
Pre-Tax profit 0.3 0.5 2.2 3.5 4.4
Income taxes (0.1) (0.0) (0.1) (0.2) (0.9)
Minorities 0.0 0.0 (0.2) (0.5) (0.6)
Net Profit 0.2 0.5 1.9 2.9 3.0
Adjusted Net Profit 0.2 0.5 1.9 2.9 3.0
Balance sheet (€ m) 2022 2023 2024e 2025e 2026e
Net Working Capital 21.3 23.1 26.6 28.6 30.7
Net Fixed Assets 34.1 32.3 33.8 32.9 32.3
Equity Investments 0.0 0.0 0.0 0.0 0.0
Other M/L Term A/L (6.4) (6.6) (7.2) (7.2) (7.2)
Net Invested Capital 49.0 48.8 53.2 54.3 55.7
Net Financial Position 16.5 16.0 18.2 15.4 12.8
Minorities 0.0 0.0 0.2 0.6 1.2
Group's Shareholders Equity 32.5 32.8 34.9 38.2 41.7
Financial Liabilities & Equity 49.0 48.8 53.2 54.3 55.7
Cash Flow statement (€ m) 2022 2023 2024e 2025e 2026e
Total net income 0.2 0.5 2.1 3.3 3.5
Depreciation 2.7 3.2 3.2 3.2 3.1
Other non-cash charges 0.0 0.1 0.8 0.5 0.6
Cash Flow from Oper. (CFO) 2.9 3.8 6.1 7.0 7.2
Change in NWC (2.2) (1.8) (3.5) (2.0) (2.1)
FCF from Operations (FCFO) 0.8 2.0 2.6 4.9 5.1
Net Investments (CFl) 0.0 (1.5) (4.8) (2.2) (2.5)
Free CF to the Firm (FCFF) 0.8 0.5 (2.2) 2.7 2.6
CF from financials (CFF) (0.4) (0.7) 1.5 (0.0) 0.0
Free Cash Flow fo Equity (FCFE) 0.4 (0.2) (0.7) 2.7 2.6
Financial ratios 2022 2023 2024e 2025e 2026e
EBITDA margin 6.9% 8.8% 10.0% 10.9% 11.3%
EBIT margin 1.8% 3.0% 5.0% 6.4% 7.2%
Net profit margin 0.3% 0.8% 2.9% 4.1% 3.9%
Tax rate 31.5% 1.5% 4.5% 4.5% 20.0%
Op NWC/Sales 0.4% 0.4% 0.4% 0.4% 0.4%
Interest coverage x 0.73 0.72 0.34 0.23 0.19
Net Debt/EBITDA x 4.49 3.24 2.79 2.02 1.51
Debt-to-Equity x 0.51 0.49 0.52 0.40 0.31
ROIC 0.4% 1.0% 3.5% 5.3% 5.3%
ROCE 1.7% 3.1% 5.5% 7.1% 8.0%
ROACE 1.7% 3.1% 5.7% 7.3% 8.3%
ROE 0.6% 1.4% 5.4% 7.5% 71%
Payout ratio 0.0% 0.0% 0.0% 0.0% 0.0%
Per share figures 2022 2023 2024e 2025e 2026e
Number of shares # m 8.81 8.81 8.81 8.81 8.81
Number of shares Fully Diluted # m 8.81 8.81 8.81 8.81 8.81
Average Number of shares Fully Diluted # m 9.31 8.81 8.81 8.81 8.81
EPS stated € 0.02 0.05 0.21 0.32 0.34
EPS adjusted € 0.02 0.05 0.21 0.32 0.34
EBITDA € 0.42 0.56 0.74 0.87 0.97
EBIT € 0.1 0.19 0.37 0.51 0.62
BV € 3.69 3.73 3.98 4.41 4.87
FCFO € 0.09 0.23 0.30 0.56 0.58
FCFF € 0.09 0.06 (0.24) 0.31 0.29
FCFE € 0.05 (0.02) (0.07) 0.31 0.29
Dividend € 0.00 0.00 0.00 0.00 0.00
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FY-23 Results

After disclosing certain preliminary figures on 18" December (i.e. Total Revenues and
EBITDA) and the approval of the 2024-25 Business Plan on 6t March, Radici Pietro posted
complete FY-23 results, exhibiting mid-single-digit top-line growth, mainly thanks to the
solid second semester.

Profitability increased more than proportionally compared to the top line, benefitting
from the operating leverage coupled with a more profitable revenue mix and several
cost mitigation actions which improved operating efficiency.

Table 1 - Radici Pietro, FY-23 results

€m 2023 2022 % YoY 2023e % Diff.
Marine 12.0 5.6 n.m. 11.9 0.2
Residential & Contract 26.5 28.3 (6.1) 26.5 0.1
Sport 1.5 14.1 (18.2) 1.5 0.4
Automotive 6.0 5.6 7.9 6.0 (0.4)
Total Revenues 56.0 53.5 4.8 56.0 0.1
Other 1.5 4.5 0.7
Value of Production 57.6 58.0 (0.8) 56.7 1.6
Raw material and processing (27.9) (29.7) (28.0)
Services (15.9) (15.3) (14.3)
Personnel expenses (9.0) (8.5) (8.6)
Other opex 0.2 (0.8) (0.9)
EBITDA 4.9 3.7 34.4 4.9 1.8
% margin 8.8 6.9 8.7
D&A (3.2) (2.7) (3.0)
EBIT 1.7 0.9 81.3 1.9 8.4)
% margin 3.0 1.8 3.3
Financials (1.2) (0.7) (1.2)
Re/(Devaluation) of financial assets - 0.0 -
Extraordinary - - -
Pre-Tax profit 0.5 0.3 72.9 0.7 (28.4)
% margin 0.8 0.5 1.2
Income taxes (0.0) (0.1) (0.0)
Tax rate 1.5% 31.5% 4.5%
Minorities - - -
Net Profit 0.5 0.2 n.m. 0.6 (26.2)
% margin 0.8 0.3 1.1
Net Equity 32.8 32,5 1.2 33.1 (0.8)
NFP Debt/(Cash) 16.0 16.5 (3.1) 16.0 (0.3)

Source: Company data, CFO SIM estimates

Total Revenues grew by 4.8% YoY to € 56.0m (€ 53.5m in FY-22), mostly driven by higher
sales volumes. In terms of business lines, the company witnessed a brilliant performance
of the Marine segment along with a good recovery of the Automotive, which more than
offset the slowdown in Residential & Contract and Sport. In greater details:

» Marine (21% of the total) more than doubled YoY to € 12.0m (€ 5.6m in 2022),
propelled by a gain in the market share in the main markets as well as a solid
growth with respect to both the activities of consfruction and refitting of cruise
ships;

» Residential & Contact (47% of the total) decreased to € 26.5m, compared to €
28.3m in 2022, mainly as a consequence of a confraction occurred in the
European market;

» Sport (21% of the total) was € 11.5m, down by 18.2% YoY, because of a certain
slowdown in the disbursement of NRRP-related funds earmarked for sports
infrastructures;

» Automotive (11% of the total) was € 6.0m, up by 7.9% YoY thanks to a modest
broad-based recovery of the sector, following a tough environment in_the
biennium 2021-22 characterised by heavy disruption in the supply choins.j\{ ' \\>\
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Table 2 - Radici Pietro, FY-23 revenues by geography and industry

€m 2023 2022 % YoY % onFY-23 % on FY-22
Italy 30.6 27.5 11.4 55% 51%
UE 13.2 14.8 (10.7) 24% 28%
us 10.1 8.7 15.2 18% 16%
RoW 2.1 2.5 (13.0) 4% 5%
Total Revenues 56.0 53.5 4.8 100% 100%
Marine 12.0 5.6 n.m. 21% 10%
Residential & Contract 26.5 28.3 (6.1) 47% 53%
Sport 1.5 14.1 (18.2) 21% 26%
Automotive 6.0 5.6 7.9 11% 10%
Total Revenues 56.0 53.5 4.8 100% 100%

Source: Company data

EBITDA jumped by 34.4% YoY, reaching € 4.9m, 8.8% margin (€ 3.7m, 1.9% margin in FY-
22), broadly aligned with the company's budget, and increasing more than
proportionally compared to revenues in light of a good top line progression in the second
semester, coupled with significant cost savings stemming from cost mitigation actions put
in place by the group. In particular, at the beginning of the year a 2.4 MWh photovoltaic
plant came into operation, capable of covering around 40% of the group’s annual
energy requirements.

EBIT came in at € 1.7m, 3.0% margin, compared o € 0.9m, 1.8% margin, in 2022, although
slightly lower than our expectations as a result of higher-than-forecasted D&A expenses.

Net Profit came in at € 0.5m, significantly improving YoY, after financial charges of € 1.2m
and some negative currency translation effects.

Table 3 - Radici Pietro, FY-23 Op. NWC

€m 2023 2022 % YoY 2023e % Diff.
Inventories 22.1 21.5 2.7 21.2 4.4
Receivables 14.7 12.4 18.7 13.8 6.4
Payable (13.7) (12.6) (8.9) (13.1) 4.4
Op. NWC 23.1 21.3 8.4 21.9 5.6
Op. NWC/Sales 7% 41.2% 39.9% 39.1%

Source: Company data, CFO SIM estimates

Net Financial Position slightly improved to € 16.0m compared fo € 16.5m at year-end
2022, on the back of a good operating cash-flow of € 2.0m, after a NWC cash absorption
of about € 1.8m, mainly because of higher receivables. The operating cash-flow was
partially absorbed by capex of € 1.5m (lower than our estimate of € 2.5m) primarily
consisting of: 1) € 600k of infangible capex relative to the renewal of the FIFA license
agreement and 2) € 900k of tangible investments involving the revamping of the
company'’s production facilities.
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Recent developments

On 6™ March, Radici Pietro announced the purchase of a 26% stake in 100%TurfRecyclers
Srl for a total consideration of € 510k. Moreover, a shareholders’ agreement signed with
the selling counterparty, which still holds 25% of 100%TurfRecyclers, attributes the effective
control of the target to Radici Pietro.

100%TurfRecyclers engages in the design, development and marketing of specialised
machinery able to dispose of artificial sport turfs by separating all of its components,
which can be reused as raw materials for production. In 2023, the company recorded
revenues of ca. € 2.0m, with EBITDA of € 200k (11.4% margin). The transaction envisages
an EV/EBITDA2; of 9.7x, which shrinks to 2.4x if we consider the FY-24 EBITDA target of €
800k, which is rather achievable given the high visibility on the current backlog of € 3.0m.

The acquisition is synergistic for Radici Piefro as it will complete the selling proposition for
the Sport segment and improve the overall profitability as well as net debt in the medium
term thanks to a generous cash flow generation.

Moreover, Radici Piefro has recently approved the 2024-25 Business Plan, which
envisages double-digit growth of the top line thanks to fthe consolidation of
100%TurfRecyclers coupled with solid organic growth. Furthermore, the 2024-25 capex
plan of a fotal of € 5.5m will allow the group to improve both the energy and the
operatfing efficiency. Moreover, Radici Piefro plans to strengthen the commercial
structure in order fo gain market share in the most promising segments.

Table 4 - Radici Pietro, 2024-25 Business Plan

€m 2022 2023 2024e 2025e % CAGR22-25 %6 CAGR23-25

Marine 5.6 12.0 11.6 12.6 50.7% 2.7%
Residential & Contract 28.3 26.5 30.1 30.7 4.2% 7.6%
Sport 14.1 11.5 18.4 21.5 23.5% 36.5%
Automotive 5.6 6.0 5.8 5.8 2.0% -1.8%
Total Revenues 53.5 56.0 65.9 70.6 14.9% 12.2%
EBITDA 3.7 4.9 6.6 7.9 46.5% 26.4%
% margin 6.9% 8.8% 10.0% 11.2% ~ +430bps ~ +240bps
Net Debt / (cash) 16.5 16.0 17.9 15.2 -4.1% -2.5%
Net Debt/EBITDA (x) 4.5 3.3 2.7 1.9

Source: Company data
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ANALYST CERTIFICATION

This publication was prepared by Corporate Family Office SIM S.p.A. (“CFO SIM"), namely by GIANLUCA MOZZALI and LUCA SOLARI, Equity Analysts. This
is fo certify that the views expressed on the companies mentioned in this document reflect the analysts’ personal opinions and no direct or indirect
remuneration has been, or will be, received by the analysts further to the views expressed herein.

DISCLAIMER

This document has been drafted by CFO SIM, authorised by the Bank of Italy to provide investment services.
CFO SIM does not have a specific interest in either the issuer, the financial instruments or the transactions covered by the analysis.

The news and data used in this document come from information supplied to the public by the company concerned and/or from other documentation
of public domain. CFO SIM is not liable for the accuracy, completeness, exactitude and impartiality of such news and data. This document has been
drafted autonomously and independently and without the collaboration of the company analysed or of any company linked to the latter by
shareholdings or control. This document has been prepared by the financial analysts of the Equity Research Department of CFO SIM, whose names are
indicated therein. Gianluca Mozzali is an ordinary member of the Italian Association of Financial Analysts (AIAF). In no case can the company and the
analysts, as authors of this document, be held liable (culpably or otherwise) for any damage resulting from use of the information or opinions set out
therein. This document is for information purposes only. It cannot be reproduced directly or indirectly or redistributed to third parties, nor can it be
published, either totally or in part, for any reason whatsoever. This document is not an invitation to purchase, nor is it intended to solicit the purchase or
sale of the securities in question. The recipients of this document are formally bound to comply with the obligations indicated above.

CFO SIM wishes to provide ongoing coverage of the stocks mentioned in this document, as often as circumstances considered to be important dictate
(corporate events, changes in recommendations, etc.). CFO SIM acts as Corporate Broker for Radici Pietro Industries & Brands stock, listed on Euronext
Growth Milan. The next table shows the ratfings issued on the stock in the last 12 months.
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Apr-23 May-23 Jul-23 Sep-23 Oct-23 Dec-23 Feb-24 Mar-24
e Radici Target Price
DATE TARGET PRICE RATING

02/04/2024 €2.20 BUY
15/03/2024 €2.20 BUY
20/12/2023 €1.80 BUY
19/10/2023 €1.80 BUY
18/04/2023 €1.80 BUY

This document is distributed via electronic mail and fax as from the date indicated in the document itself and addressed to some 300 Italian and non-
Italian professional investors. The document is available in electronic format on CFO SIM's Internet site, to Italian and non-ltalian institutional investors,
and/or on Borsa Italiana’s Internet site.

RATING SYSTEM

O  «aBUY rating is assigned if the target price is at least 15% higher than the market price;

0« SELLrating is assigned if the target price is af least 15% lower than the market price;

O o NEUTRAL rating is assigned if the difference between the current price and target price lies within the +/ -15% range identified using the

preceding criteria.

The rating is determined on the basis of the expected absolute return over a 12-month period and not on the basis of the estimated outperformance or
underperformance relative to a market index. Thus, the rating can be directly linked to the estimated percentage difference between current and
target prices. The prices of the financial securities mentfioned in the report (also used for the calculation of market capitalisation and market mulfiples)
are the reference prices of the stock market trading day preceding the publication date of the report, otherwise stated.

CORPORATE FAMILY OFFICE SIM S.p.A. Aderente al Fondo Nazionale di Garanzia N. Iscrizione al Registro delle imprese di Via dell’ Annunciata, 23/4 - 20121 Milano Tel. +39 02 303431
Societa di Intermediazione Mobiliare Iscrizione all’Albo delle Societa MI/MB/LO, Corso Vittorio Emanuele 11, 20/B - 33170 Pordenone Tel. +39 0434 546711
Capitale Sociale Euro 2.500.000,00 i.v. di Intermediazione Mobiliare n. 197 Codice Fiscale e Partita VA 13256570154 Via Angelo Moro, 83 - 20097 San Donato Milanese Tel. +39 02 25547300
www.cfosim.com Delibera Consob n. 16216 del 13/11/2007 REA 1633817 Via della Chimica, 5 - 30176 Venezia P.to Marghera Tel. +39 041 2515200 & B
info@cfosim.com Iscrizione al Registro Unico Intermediari Codice LEI 815600A451B54F577118 F\: W\}
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