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The CFO SIM Monthly Snapshots publication provides investors with a brief

periodic overview of our coverage in ferms of fundamentals,
absolute/relative valuation and absolute/relative stock price performance,
in addition to company description and shareholder structure. Specific
company Equity Research reports are available on the CFO SIM and Borsa
[taliana websites.
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Market Capitalisation - € m

e
P CrowdFundMe SpA
221221 DBA Group SpA 33 8 2 96 BUY 3. 31 8 3 38 1 74
Digital Value SpA 242.4 24.00 Not Rated 68.10 10.00
Friulchem SpA 7.0 0.89 BUY 1.00 13.0 1.04 0.70
Gibus SpA 43.2 8.70 BUY 14.50 66.7 13.00 7.20
Growens SpA 81.6 5.34 NEUTRAL 6.40 19.9 6.95 4.01
GT Talent Group SpA 33 2.58 NEUTRAL 4.00 55.0 4.80 2.58
Italian Wine Brands SpA 220.6 23.50 BUY 36.50 55.3 24.40 16.72
D) a{ Q‘;a@\)%‘i@v o o = ¥ o of e{Qi S Monnalisa SpA 8.2 1.57 NEUTRAL 1.00 (36.3) 2.06 0.51
52 o«'ﬂ@‘b(zf ot F e i@i@ ¢ R \;f R Neosperience SpA 11.7 0.57 NEUTRAL 1.20 112.0 2.24 0.48
& ST T S Nvp SpA 28.8 3.82 BUY 6.50 70.2 3.84 2.54
ca Orsero SpA 2235 12.74 BUY 24.50 92.3 17.56 11.20
Pattern SpA 71.2 4.98 BUY 8.00 60.6 6.80 4.50
. Radici Pietro SpA 9.3 1.06 BUY 2.50 135.8 1.35 0.99
3M AVG Daily Turnover - € k Sostravel.com SpA 12.7 0.97 BUY 150 55.0 1.48 0.89
Valtecne SpA 37.9 6.25 BUY 8.20 31.2 6.85 5.38
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Pr|ce Mkt Cap Raised Performance

CrowdFundMe SpA Crowdfunding Mar-19 188 Primary -79.7%
DBA Group SpA EPM & ICT Dec-17 4.00 52.0  Prim./Sec. 23.0 -26.0%
Digital Value SpA IT Services Nov-18  10.00 89.6 Pre-book deal 22.5 140.0%
Friulchem SpA Veterinary Jul-19 1.80 14.4 Primary 4.5 -50.8%
Gibus SpA Design Jun-19 6.00 30.0 Primary 5.0 45.0%
Growens SpA MarTech Jul-14 1.92 20.0 Primary 3.0 178.1%
GT Talent Group SpA  Sport Entert. Sep-24 4.00 5.6 Primary 1.6 -35.5%
Italian Wine Brands SpA F&B Jan-15  10.00 52.1 Pre-book deal - 135.0%
Monnalisa SpA Fashion Jul-18 13.75 72.0 Prim./Sec. 18.5 -88.6%
Neosperience SpA Digital Feb-19 1.71 22.1 Primary 4.1 -66.9%
Nvp SpA Broadcasting Dec-19 3.80 27.3 Primary 10.0 0.5%
Orsero SpA Food Feb-17  10.00 80.0 SPAC 80.0 27.4%
Pattern SpA Luxury Jul-19 3.25 44.2 Prim./Sec. 12.5 53.2%
Radici Pietro SpA Textile Jul-19 3.10 26.7 Primary 6.2 -65.8%
Sostravel.com Travel Aug-18 5.60 33.2 Primary 5.2 -82.7%
Valtecne SpA MedTech Mar-23 5.00 30.5 Primary 515 25.0%

Sources: CFO SIM, Borsa Italiana, Refinitiv Workspace
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5 & & CrowdFundMe SpA (17.6)
h DBA Group SpA 14 7 60.9
Digital Value SpA 2.8 8.8 (7.3) (56.2) (59.3) (0.6) (58.5)
1Y absolute performance - % Friulchem SpA (0.6) 0.6 1.7 15.7 10.6 0.0 (15.7)
Gibus SpA 0.0 13.9 13.0 7.9 4.6 4.8 (31.5)
61 Growens SpA 0.8 3.9 (2.6) (1.8) (14.1) 31 26.2
GT Talent Group SpA (4.4) (23.2) (23.7) (30.3) n.a. (21.8) n.a.
% 2% 23 Italian Wine Brands SpA 1.3 0.9 0.0 4.0 7.8 0.4 25.7
Monnalisa SpA 6.1 28.7 101.3 170.7 414 (16.5) (16.0)
Neosperience SpA 3.7 (23.5) (24.5) (27.2) (57.6) 17.4 (68.6)
7 Nvp SpA 0.0 0.0 24.8 21.7 23.2 0.0 23.2
1671618 20 g Orsero SpA (0.5) 2.4 1.2) 1.1 1.6 0.3 (24.7)
Pattern SpA (1.2) 2.9 (0.4) (16.4) (20.7) 2.9 (20.3)
59 -69 Radici Pietro SpA 0.0 1.9 1.0 (3.6) (2.8) 1.0 (7.0)
QQ@Q‘; eﬁ;@‘:&{ &ﬁ: o o e;:: a‘i: 2y eoq‘ioaq‘;a‘” o o Sostravel.com SpA 0.0 2.3 4.1 (9.5) (22.9) 7.6 (7.4)
0%,‘&" « *@\e&b\ @4@9"_&\&&&@?@ & @“w\@ & Valtecne SpA (3.1) (4.6) 6.8 7.8 7.8 (8.1) 13.6
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o° MSCI World Index 0.7 1.2 (1.9 23 5.0 15 20.6
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Equity Research Department: FTSE Ita:ia All Share 1.8 1.7 (00.(; ' 209; : 2.(; 1.7 (lOSE;
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1Y Stock Price evolution

Last Price 1Y Max 1Y Min % from % from Date 1Y Date 1Y Days since Days since
€ € € 1Y Max 1Y Min Max Min Max Min
CrowdFundMe SpA 1.83 2.28 1.78 (19.7) 2.8 16-Jan-24 03-Jan-25 357 4
DBA Group SpA 2.96 3.38 1.74 (12.4) 70.1 27-May-24 17-Jan-24 225 356
Digital Value SpA 24.00 68.10 10.00 (64.8) 140.0 30-Jan-24 16-Oct-24 343 83
Friulchem SpA 0.89 1.04 0.70 (14.9) 26.4 23-Apr-24 26-Nov-24 259 42
Gibus SpA 8.70 13.00 7.20 (33.1) 20.8 16-Jan-24 19-Nov-24 357 49
Growens SpA 5.34 6.95 4.01 (23.2) 33.2 01-Aug-24 28-Feb-24 159 314
Gt Talent Group SpA 2.58 4.80 2.58 (46.3) 0.0 20-Sep-24 06-Jan-25 109 1
Italian Wine Brands SpA 23.50 24.40 16.72 (3.7) 40.6 04-Nov-24 14-Mar-24 64 299
Monnalisa SpA 1.57 2.06 0.51 (23.8) 210.9 10-Jan-24 11-Oct-24 363 88
Neosperience SpA 0.57 2.24 0.48 (74.7) 17.4 12-Apr-24 30-Dec-24 270 8
Nvp SpA 3.82 3.84 2.54 (0.5) 50.4 06-Jan-25 06-May-24 1 246
Orsero SpA 12.74 17.56 11.20 (27.4) 13.8 01-Feb-24 06-Nov-24 341 62
Pattern SpA 4.98 6.80 4.50 (26.8) 10.7 25-Jan-24 27-Dec-24 348 11
Radici Pietro SpA 1.06 1.35 0.99 (21.5) 7.6 28-May-24 14-May-24 224 238
SosTravel.com SpA 0.97 1.48 0.89 (34.6) 8.8 27-Mar-24 02-Jan-25 286 5
Valtecne SpA 6.25 6.85 5.38 (8.8) 16.2 27-Dec-24 12-Jan-24 11 361
Sources: CFO SIM, Refinitiv Workspace
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Italy - Crowdfunding

Ratin BUY 2
=iy CROWDFUNDME

Price Target €2.70 = |
2.2
Upside/(downside) % 48%
2.1
Last Price € 1.83
Market Cap. €m 31 20
1Y High € 2.28
1Y Low € 1.78 19
3M Avg Daily Turnover (n. shares) 1,325
3M Avg Daily Turnover € 3,635 18
Free Float 48% Jan-24 Mar-24  May-24 Jul-24 Oct-24 Dec-24
RIC CFM.MI —— CrowdFundMe SpA FTSE lItalia Growth
BBG CFM IM

Founded in 2013 by the current CEO, Tommaso Baldissera Pacchetti, CrowdFundMe is the first-mover and one of STRENGHTS
the leading crowdfunding platform in ftaly, allowing start-ups and SMEs to raise capital to fund their innovative - CrowdFundMe is the second largest Italian crowdfunding portal for number of successfully
projects via its user-friendly online portal. Originally focused on Equity Crowdfunding campaigns, over the years launched projects and funds raised
CrowdFundMe continuously completed its offering of crowdfunding investment instruments, introducing Real Estate - A comprehensive and highly-diversified offer of crowdfunding investment instruments
and P2P Lending projects as well as mini-bonds dedicated to debt investors. CrowdFundMe is authorised by the - Management team with extensive know-how in equity crowdfunding projects
public authority responsible for regulating the Italian financial markets (CONSOB), and represents today the only - CrowdFundMe’s Bulletin Board increase the liquidity and facilitate divestments
crowdfunding platform listed on the Italian stock exchange.
WEAKNESSES
In the period 2016-22, the total funds raised per year as well as the number of projects launched on . Few key people represent a vital asset for the company
CrowdFundMe’s platform soared exponentially. Indeed, the number of projects successfully concluded went from . crowdFundMe still operates in an early-stage phase
just 3 in 2016 to 38 in 2021, increasing more than tenfold. Moreover, by considering the acquisition of Trusters in . crowdFundMe is expected to remain unprofitable in the short-term
2022 as it was consolidated at the beginning of the year, the total number of initiatives successfully concluded
skyrocketed to 115. Consequently, total funds raised passed from € 300k in 2016 to € 41.5m in 2022, with
approximately 18,000 investors participating to the campaigns from just 157 in 2016.

€m 2022 2023 2024e 2025e 2026e Outstanding shares % #m
Revenues 1.001 1.516 2.056 2.462 2.830 Tommaso Baldissera Pacchetti 34.0% 0.58
Value of Production 1.155 1.786 2.070 2476 2.843 Benedetto Pirro 12.0% 0.21
EBITDA (0.121) (0.170) 0.134 0.396 0.574 Digitech Srl 5.7% 0.10
EBIT (0.422) (0.897) (0.369) (0.045) 0.185 Free Float 48.3% 0.83
Net Profit (0.422) (0.902) (0.447) (0.130) 0.042 Total 100.0% 171
Capex 3.159 0.317 0.045 0.100 0.100 Source: Company data

Net Debt (Cash) (0.435) (0.082) (0.197) (0.501) (0.946)

EPS reported (€/share) (0.246) (0.526) (0.261) (0.076) 0.025

EPS Adjusted (€/share) (0.246) (0.526) (0.261) (0.076) 0.025

CPS (€/share) (0.240) (0.010) 0.093 0.236 0.318

DPS (€/share) 0.000 0.000 0.000 0.000 0.000 Price performance 1M 3M 12M
EBITDA margin -12.1% -11.2% 6.5% 16.1% 20.3% CrowdFundMe SpA -2.1% -4.7% -17.6%
EBIT margin -42.2% -59.2% -18.0% -1.8% 6.5% Rel.to FTSE ftalia Growth -4.8% -4.2% -14.0%
Dividend yield - - - - - Rel.to Peers Median -9.2% 11.7% -82.5%
Op NWC/Sales -18.7% -14.1% -10.9% -8.5% -7.4% Source: Refinitiv Workspace

ROCE n.m. n.m. n.m. n.m. 6.7%

Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 2 "4 October 2024

% YoY 2022 2023 2024e 2025e 2026e
Revenues -25.1% 51.5% 35.6% 19.8% 14.9%
Value of Production -19.8% 54.6% 15.9% 19.6% 14.8%
EBITDA n.m. 40.2% n.m. n.m. 44.9% RS Mkt Cap EBITDA % Sales NFP/EBITDA
EBIT n.m. n.m. -58.8% -87.8% n.m. €m FY1l CAGR5.¢ FY1l
Net Profit n.m. n.m. -50.5% -70.8% n.m. Funding Circle 521 10.9% 8.9% n.m.
Capex n.m. -90.0% -85.8% n.m. 0.0% LendingClub 1,864 16.1% 11.4% 104
Net debt/(cash) -55.9% -81.2% n.m. n.m. 88.8% CrowdFundMe 3 6.5% 23.1% n.m.
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
Funding Circle Holdings PLC 171 1.46 15.7 7.4 99.3 141 nm. 304 30.8 138
LendingClub Corp 4.27 517 26.5 275 148 16.9 38.3 20.0 n.m. 138
Median 2.99 3.32 21.1 17.4 57.1 15.5 38.3 25.2 30.8 13.8
CrowdFundMe SpA 142 1.06 217 6.6 n.m. n.m. n.m. n.m. 54.9 10.0
% premium / (discount) to peers (52.6) (68.1) 3.0 (62.2) n.a. n.a. n.a. n.a. 78.3 (27.5)
Sources: CFO SIM, Refinitiv Workspace
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Revenues (€m)

2022 2023 2024e 2025e 2026e 2017 2018 2019

EBITDA (€m) and EBITDA margin (%) Net Profit (Em)

0.574

(0.4)
1214 -
0.121 .
0120 (0170 ©9)
2022 2023 2024e 2025e 2026e 2022 2023

Highlights from the Latest Research Update

CrowdFundMe posted interim results characterised by soaring top line, thanks to a robust
recovery in total fundraising coupled with a good improvement in fee collection.

Based upon a total fundraising of nearly € 18.0m (vs € 15.7m in H1-23, c. +14.5% YoY),
Revenues soared by 35.5% YoY to € 972k, compared to € 717k registered in the first semester
of 2023, driven by the robust performance of both CrowdFundMe and Trusters. Moreover, the
implicit applied fee rose to approximately 5.4% from 4.6% in H1-23. EBITDA turned positive for
roughly € 57k, 5.9% margin (- € 78k in H1-23), reflecting higher revenues and almost unchanged
operating costs, increasingly benefitting from the integration of Trusters within the group. Net
Loss narrowed to € 232k from € 449k posted in H1-23. Net Financial Position improved to €
139k cash from € 82k cash at year-end 2023, mainly on the back of good operating cash flow
and almost negligible capex. Group Equity stood at € 2.7m.

We have updated our model by factoring in 1) a mild increase of revenues, mostly related to an
upward revision in the applied fee, aligned with the recent results, 2) a fine-tuning of operating
costs and, 3) lower than previously forecasted Capex. The combined result is an average 1.6%
increase in Revenues and 5.5% decline in EBITDA in 2024-26, respectively.

Latest IR Press Releases

September 27", 2024 The BoD approved the consolidated financial

statements as of 30" June 2024 (link)

July 11, 2024 CrowdFundMe reported H1-24 preliminary sales of
€ 954k, up by 33% YoY, on the back of a total fund
raising of approximately € 18m (link)

May 17" 2024 CrowdFundMe, Fundera and Frigiolini & Partners

support “IVision Tech” in issuing and placing its first
long term minibond (link)

Latest Equity Research published

Date PT €/s Rating Type of report Download
02/10/2024 €270 BUY H1-24 results link
23/04/2024 €260 BUY FY-23 results link
26/10/2023 €3.00 BUY Initiation of Coverage link

CFO SIM Equity Research

2017-23 Revenues (€m)

2019-23 total funds raised and # of

campaigns 115 063

2021 2022 2023 2019 2020 2021 2022 2022PF 2023
Net Debt (cash) (€m)
0.0
(0.1)
0.9
2025¢ 2026e 2022 2023 2024e 2025e 2026e

Peer Group Absolute Performance

% 1M 3M 12M
Funding Circle Holdings PLC 3.9% 0.8% 303.0%
LendingClub Corp 10.2% 52.9% 101.3%
CrowdFundMe SpA -2.1% -4.7% -17.6%

Source: Refinitiv Workspace

Fi ial Calendar
TBA Board of Directors (FY-24 Results)
TBA Annual General Meeting (FY-24 Results)
TBA Board of Directors (H1-25 Results)

Investor Relations Contacts

Issuer Investor Relations Manager
Crowdfundme SpA Tommaso Baldissera Pacchetti
Via Legnano, 28 +39 3457212020

20121 — Milano (MI) t.baldissera@crowdfundme.it
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https://www.crowdfundme.it/wp-content/uploads/2024/09/Consolidato-Cs-1H-2024-vdef.pdf
https://www.crowdfundme.it/wp-content/uploads/2024/07/Cs-risultati-1H-2024-CrowdFundMe-definitivo.pdf
https://www.borsaitaliana.it/borsa/notizie/price-sensitive/293208/detail.html?lang=it
https://www.cfosim.com/files/2024-11/CrowdFundMe-CFO-SIM-H1-24-Results.pdf
https://www.cfosim.com/files/2024-11/CrowdFundMe-CFO-SIM-FY-23-Results.pdf
https://www.cfosim.com/files/2024-11/Crowdfundme-CFO-SIM-Initiation-of-Coverage.pdf
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Italy - EPM & ICT Consulting

Rating BUY

3.3
Price Target €3.90 o
Upside/(downside) % 32% 27

D B A GROUP
Last Price € 2.96 2.4
Market Cap. €m 338
1Y High € 3.38 21
1Y Low € 1.74
AN,

3M Avg Daily Turnover (n. shares) 29,759 18 TW f¥mer
3M Avg Daily Turnover € 73,460

15
Free Float 52% Jan-24  Mar-24 May-24  Jul24  Oct-24  Dec-24
RIC DBAMI «=—DBA Group SpA FTSE Italia Growth
BBG DBA IM

Founded in 1991 by the four De Bettin brothers in the north east of ltaly, DBA Group is specialised in network ~STRENGHTS

connectivity and infrastructure lifecycle support solutions. DBA Group’s core competence is its proven ability to - The only player offering the synergistic combination of the services and solutions of its two
provide telematics solutions for strategic infrastructures to clients whose business is network-performance critical. business units

It provides integrated services and solutions in the ICT, Project Management and Architecture and Engineering - Over 800 highly skilled, loyal and motivated employees, o/w 60% are graduates

fields in six industries. Founded as an engineering and architecture associated firm, now DBA Group is the only

player in taly able to offer a synergic combination of the aforementioned services and solutions for the entre  WEAKNESSES

infrastructure lifecycle management. DBA Group offers high value-added services and software platforms which | jmited size in the international competitive arena

meet a full range of potential technical, technological and ICT customer needs during the entire infrastructure - Few key relevant people represent a vital asset for the company

lifecycle with the aim of providing high value-added support services for infrastructure management and . Need for strengthening of the management structure to boost developments
maintenance.

Qutstanding shares % #m
Value of Production 85.4 1121 115.8 1195 123.3 DB Holding Srl 43.6% 5.02
EBITDA 7.2 121 11.8 125 132 Treasury shares 4.1% 0.47
EBIT 34 7.9 7.4 8.1 8.8 Free Float 52.3% 6.02
EBIT Adjusted 5.0 9.8 9.7 9.9 10.6 Total 100.0% 11.51
Net Profit 0.6 4.0 3.2 3.7 4.1 Source: Company data
Net Profit Adjusted 2.9 510 5.1 55 5.9
Capex 4.4 24 6.1 25 25 Price performance 1M 3M 12M
Net Debt (Cash) 12.6 8.4 10.0 543 0.4 DBA Group SpA 5.7% 14.7% 60.9%
EPS reported (€/share) 0.06 0.40 0.32 0.37 041 Rel.to FTSE ltalia Growth 3.1% 15.2% 64.4%
EPS Adjusted (€/share) 0.29 0.55 0.51 0.55 0.59 Rel.to Peers Median 8.6% 20.0% 65.4%
CPS (€/share) 0.19 0.55 0.55 0.81 0.86 Source: Refinitiv Workspace
DPS (€/share) 0.00 0.09 0.09 0.10 0.11
EBITDA margin 8.4% 10.8% 10.2% 10.5% 10.7% FEEs Mkt Cap EBITDA % Sales NFP/EBITDA
EBIT margin 4.0% 7.1% 6.4% 6.8% 7.1% €m FY1 CAGR3 56 FY1
Dividend yield o 5.2% 2.9% 3.3% 3.7% AECOM 13,672 7.0% 6.2% 0.6
Op. NWC/Sales 21.9% 20.9% 22.9% 23.0% 23.1% Alten 2,838 10.4% 2.2% nm.
ROCE 8.1% 17.0% 14.9% 15.2% 15.4% Arcadis 5,321 12.1% 13.2% 13
Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 20 ™ December 2024 Atkinsrealis 8,516 8.8% 6.9% 20
Jacobs 15,860 13.7% 4.8% 0.8
La Sia 18 17.0% 10.5% 1.0
Sweco 5,278 12.6% 6.3% 1.0
Accenture 228,202 19.1% 9.2% nm.
% YoY 2022 2023 2024e 2025e 2026e Bechtle 3,860 7.6% 3.8% n.m.
Value of Production 7.4% 31.3% 3.3% 3.2% 3.2% Capgemini 27,123 15.6% 1.4% 0.4
EBITDA 50.0% 67.9% -2.1% 6.0% 5.1% CDW 22,996 10.0% 4.0% 23
EBIT n.m. n.m. -6.7% 9.3% 8.7% Computacenter 2,769 5.0% 3.4% nm.
Adjusted EBIT 11.5% 97.5% -1.6% 2.5% 6.6% Digital Value 242 10.6% 22.9% 0.4
Net Profit n.m. n.m. -20.7% 14.8% 10.6% Reply 5,849 17.0% 9.2% nm.
Capex 67.1% -45.6% n.m. -59.0% 0.0% TXT 469 13.5% 22.2% 0.3
Net debt/(cash) 22.4% -33.4% 19.2% -46.6% -93.1% DBA Group 34 10.2% 3.2% 0.8
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY2
AECOM 0.89 0.81 12.6 113 14.0 125 20.8 19.0 16.2
Alten SA 0.63 0.59 6.0 515 75 6.8 114 10.9 8.2
Arcadis NV 1.32 1.19 10.9 gk3) 14.8 12.2 20.1 16.4 11.2
Atkinsrealis Group Inc 151 1.36 171 135 21.7 16.0 321 240 184
Jacobs Solutions Inc 1.92 8.60 14.0 60.6 15.0 65.2 223 20.0 18.0
Sweco AB (publ) 2.08 1.92 16.6 14.2 214 18.2 277 232 16.8
Engineering median 1.42 1.28 133 124 149 143 21.6 195 16.5
Accenture PLC 3.39 3.13 17.8 16.2 214 19.5 29.4 27.2 213
Bechtle AG 0.24 0.54 3.2 71 43 9.6 15.6 14.6 9.6
Capgemini SE 1.29 1.20 83 75 10.2 9.3 133 12.9 9.7
CDW Corp 1.39 1.34 14.0 13.2 15.1 14.1 19.1 17.8 16.1
Computacenter PLC 0.31 0.28 6.1 54 7.9 6.8 12.4 115 8.4
Digital Value SpA 0.29 0.17 2.7 1.7 4.2 2.8 5.6 4.5 23
Reply SpA 2.37 211 14.0 12.6 17.1 15.2 26.5 23.7 18.3
TXT e solutions SpA 1.62 1.29 120 9.1 173 13.0 25.0 19.1 11.6
ICT median 1.34 1.24 10.1 8.3 12.7 11.3 17.4 16.2 10.7
DBA Group SpA 0.38 0.33 3.7 31 5.9 4.9 105 9.2 4.4 42
% prem./(disc.) to Engineering peers (73.3) (74.3) (72.0) (74.7) (60.2) (66.0) (51.1) (53.0) (76.4) (74.8)
% prem./(disc.) to ICT peers (71.8) (73.6) (63.3) (62.4) (53.1) (57.1) (39.3) (43.3) (64.9) (61.0)

Sources: CFO SIM, Refinitiv Workspace
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Value of Production (€m) 2023 top line by geography 2023 top line by business unit
123.3
119.5
121 115.8
85.4
Abroad
37%
2022 2023 2024e 2025e 2026e
EBITDA (€m) and EBITDA margin (%) Net Profit (Em) Net Debt/ (cash) (€Em)
4.0 4.1
&
3.2
0.6
2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e
Highlights from the Latest Research Update Peer Group Absolute Performance
On 19" December, DBA Group announced the closing of the acquisition, through its subsidiary % M 3M 12M
DBA PRO., of the entire share capital of Serteco for a total consideration of € 1.9m, paid in cash. AECOM 4.7% 1.9% 20.9%
Qggistionli::y, th:; deal en(;aitls':indetalrn-oul of nearl)t/ip.Blm, tz bihcorre§ponded k:jetween 2023 antd Alten SA 1.3% 13.0% 36.7%
. - X . - .OX . - .
i 25 W e QIf GRS BV Srlem > Atkinsrealis Group Inc 3.4% 23.1% 73.3%
EBW-ZAZI-;)S _;:ar:jdm? at fa\bsutj tt.ZX End :].Ox,d ress;cgve(;y,dlf Ihz me(li>‘<|tr:‘1um ;z:—oeut is . 2.4% 3.7% 26.7%
nsiaer . W Ine I n Il reditlines. I
c? side e. e deal was funded throug Sc(as and, partly, by dedicated cre es oup Sweco AB (publ) 38% 33% 27.4%
will consolidate Serteco as from January 1° 2025.
Accenture PLC -2.3% -1.5% 4.4%
Set up in Udine in 1978 by the experience and initiative of a group of engineers, Serteco (Senvizi Bechtle AG -4.9% -20.3% -28.7%
Tecnici Coordinati) Srl boasts over 45 years of experience in the provision of a wide range of Capgemini SE -0.3% -13.2% -13.5%
engineering services relating to projects in several fields, including telecommunication, CDW Corp 1.7% -18.7% -16.2%
construcl?on, infras.tr.uclure, urban planning and tral?spons. Moreover, the company offers Computacenter PLC 520 12.4% 18.9%
construction supervision and security management services. o
Digital Value SpA -7.3% -56.2% -58.5%
The acquisition of Serteco represents a strategic move aimed at reinforcing the plethora of Reply SpA 22% 19.6% 39.3%
engineering services offered via the EPM BU. Serteco has been collaborating with DBA since its TXT e solutions SpA 1.4% 35.1% 91.9%
foundation in 1991, especially in the Telecommunication sector. DBA Group SpA 5.7% 14.7% 60.9%

Source: Refinitiv Workspace

Latest IR Press Releases Fi ial Calendar

December 19", 2024 DBA Group announced the closing of the TBA Board of Directors (FY-24 Results)
acquisition of 100% of Serteco for a total
consideration of € 1.9m (link)

TBA Annual General Meeting (FY-24 Results)
October 24", 2024 DBA Group’s subsidiary Unistar signed a new
agreement worth € 5.9m with the University of . y
Lubiana (link TBA Board of Directors (H1-25 Results)
October 4™, 2024 Clarification in relation to the consolidated results

as of 30" September 2024 (link)

Latest Equity Research published Investor Relations Contacts

Date PT €/s Rating Type of report Download Issuer Investor Relations Manager
e _ DBA Group SpA Francesco Fontana

20/12/2024 €3.90 BUY Serteco Acquisition link Viale Felissent, 20/d +39 0422318990

15/10/2024 €3.90 BUY H1-24 results link 31020 — Villorba (TV) investor.relations@dbagroup.it

09/04/2024 €3.70 BUY FY-23 results link

05/10/2023 €3.00 BUY H1-23 results link

CFO SIM Equity Research MONTHLY SNAPSHOTS
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https://www.dbagroup.it/media/1499/1734588801-dba-group-cs-serteco-181224-def.pdf?_gl=1*1o1mqfx*_up*MQ..*_ga*NzAxOTgxNDYuMTczNDY5NDcyOQ..*_ga_1YP26NY84H*MTczNDY5NDcyOC4xLjEuMTczNDY5NDgyOC4wLjAuMA..
https://www.dbagroup.it/media/1472/dba-group-unistar.pdf?_gl=1*1vp5sbj*_up*MQ..*_ga*MTgzNzYyMDc4OC4xNzI5ODQ0ODky*_ga_1YP26NY84H*MTcyOTg0NDg5MS4xLjEuMTcyOTg0NTE1Ni4wLjAuMA..
https://www.dbagroup.it/media/1456/dba-group-nota-precisazione-semestrale-2024-def.pdf?_gl=1*1t31pdu*_up*MQ..*_ga*MTgzNzYyMDc4OC4xNzI5ODQ0ODky*_ga_1YP26NY84H*MTcyOTg0NDg5MS4xLjEuMTcyOTg0NTE1Ni4wLjAuMA..
https://www.cfosim.com/files/2024-12/DBA%20Group%20Serteco%20Acquisition.pdf
https://www.cfosim.com/files/2024-11/DBA-Group-H1-24-Results.pdf
https://www.cfosim.com/files/2024-11/DBA-Group-FY-23-Results.pdf
https://www.cfosim.com/files/2024-11/DBA-Group-H1-23-Results.pdf
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Rating Not Rated
70.0 . e

_ Digital Value

Price Targ et - o ,h BRINGING THE FUTURE CLOSER
w/

Upside/(downside) % - 50.0
Last Price € 24.00 40.0
Market Cap. €m 242.4
1Y High € 68.10 0.0
1Y Low € 10.00
3M Avg Daily Turnover (n. shares) 215,537 200
3M Avg Daily Turnover € 4,929,400 1m0
Free Float 38% Jan-24  Mar24 May-24  Jul-24  Oct24  Dec-24
RIC DGV.MI = Digital Value SpA FTSE ltalia All Share
BBG DGV IM

Digital Value originates from the combination of two domestic IT systems integrators, ltalware and ITD Solutions, ~STRENGHTS
with more than 30 years of experience in the field. The group supports the digital transformation of its customers - Focus on Top Clients (>500 employees) the fastest growing segment of the market
through an offer of customised solutions and services. Headquartered in Milan, DGV (Digital Value) focuses on - Complete technological solution portfolio from major global IT vendors
large accounts, firms with more than 500 employees, accounting for more than 50% of total IT spending in ltaly in - Solid balance sheet and massive cash-flow generation
2019 and the most promising segment in the T service arena in terms of growth. The group boasts key expertise in - Highly-specialised team and several technical cerifications
network infrastructure and data centers, security, network testing and monitoring, workstation management, Help
Desk, data management and analysis, ERP systems management, retail applications, information systems on WEAKNESSES
premise support and governance, outsourcing and cloud. - Rather high customer concentration in TLC, Media and PA sectors
- Decisions are in the hands of few key relevant people, even though DGV is becoming
increasingly structured with the hiring of new senior management

€m 2022 2023 2024e 2025e 2026e Outstanding shares % #m
Revenues 706.2 846.5 991.5 14611 1,568.2 DV Holding SpA 62.0% 6.24
Total Revenues 708.5 847.4 992.5 1,462.6 1,569.8 Other Shareholders 4.5% 0.46
EBITDA 73.6 90.5 105.0 140.0 156.8 Treasury Shares 0.4% 0.04
EBIT 51.1 61.0 59.4 80.1 96.8 Market 33.1% 3.34
Net Profit 33.9 384 37.6 52.2 64.4 Total 100.0% 10.08
Net Profit Adjusted 34.8 39.2 37.6 52.2 64.4 Source: Company data
Capex 31.9 57.6 179.0 40.0 40.0
Net Debt (Cash) (16.4) (23.9) 100.9 64.8 04 Price performance 1M 3M 12M
EPS reported FD (€/share) 341 3.85 3.73 5.18 6.39 Digital Value SpA -7.3% -56.2% -58.5%
EPS Adjusted FD (€/share) 3.49 3.94 3.73 5.18 6.39 Rel.to FTSE ltalia All Share -7.9% -59.1% -72.3%
CPS (€/share) 5.14 7.68 5.66 8.49 11.66 Rel.to Peers Median -5.8% -45.6% -41.2%
DPS (€/share) 0.85 0.95 0.94 1.30 1.60 Source: Refinitiv Workspace
EBITDA margin 10.4% 10.7% 10.6% 9.6% 10.0%
EBIT margin 4.8% 4.5% 3.8% 3.6% 4.1% Peers Mkt Cap EBITDA % Sales NFP/EBITDA
Dividend yield 1.1% 1.5% 7.8% 10.9% 13.4% €m FY1l CAGR3.56 FY1
Op. NWC/Sales 4.9% 1.4% 3.1% 2.2% 2.2% Accenture 228,202 19.1% 9.2% n.m.
ROCE 19.7% 19.3% 16.9% 20.3% 21.7% Alten 2,838 10.4% 2.2% n.m.
Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 17 " October 2024 Aubay 597 10.4% 3.2% n.m.
Bechtle 3,860 7.6% 3.8% nm.
Capgemini 27,123 15.6% 1.4% 0.4
CDW 22,996 10.0% 4.0% 23
% Yo 2022 2023 2024e 2025e 2026e Computacenter 2,769 5.0% 3.4% nm.
Total Revenues 27.0% 19.6% 17.1% 47.4% 7.3% Econocom 345 5.2% 3.3% 0.6
EBITDA 28.0% 23.0% 16.0% 33.4% 12.0% Indra Sistemas 3,078 11.1% 7.6% n.m.
EBIT 14.7% 19.4% -2.6% 34.8% 21.0% Reply 5,849 17.0% 9.2% n.m.
Net Profit 12.6% 13.0% -2.1% 38.9% 23.3% Sesa 960 7.5% 5.7% na.
Net Profit Adjusted 14.3% 12.8% -4.3% 38.9% 23.3% Sopra Steria 3,484 11.8% 2.4% 0.8
Capex 16.9% 80.2% n.m. -17.7% 0.0% Tietoevry 2,056 15.8% 0.8% 1.9
Net debt/(net cash) n.m. 45.6% n.m. -35.8% -99.3% Digital Value 242 10.6% 22.8% 1.0
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDA FY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
Accenture PLC 3.39 3.13 17.8 16.2 214 195 29.4 27.2 231 213
Alten SA 0.63 0.59 6.0 515 75 6.8 114 10.9 8.4 8.2
Aubay SA 0.91 0.84 8.8 7.7 105 9.3 16.3 14.9 12.9 11.9
Bechtle AG 0.24 0.54 3.2 7.1 4.3 9.6 15.6 14.6 10.2 9.6
Capgemini SE 1.29 1.20 8.3 75 10.2 9.3 188 12.9 10.0 9.7
CDW Corp 1.39 1.34 14.0 13.2 15.1 14.1 19.1 17.8 17.0 16.1
Computacenter PLC 0.31 0.28 6.1 54 7.9 6.8 124 115 8.9 8.4
Econocom Group SE 0.16 0.14 3.0 2.6 4.0 34 583 4.8 34 3.2
Indra Sistemas SA 0.62 0.54 515 4.8 6.9 5.9 10.9 9.9 8.0 7.3
Reply SpA 237 211 14.0 12.6 17.1 15.2 26.5 237 20.0 18.3
Sesa SpA na. na. na. na. na. na. 9.0 8.1 5.0 4.5
Sopra Steria Group SA 0.70 0.65 5.9 513 7.8 71 9.6 8.9 6.5 6.1
Tietoevry Oyj 1.03 1.03 6.5 6.3 10.0 9.3 9.4 8.8 5I5) 54
Median 0.80 0.74 6.3 6.7 9.0 9.3 12.4 115 8.9 8.4
Digital Value SpA 0.35 0.21 3E3) 22 5.8 3.8 6.5 4.6 29 22
% premium / (discount) to peers (57.0) (71.8) (48.1) (67.2) (35.4) (58.6) (48.0) (59.8) (67.1) (74.2)

Sources: CFO SIM, Refinitiv Workspace
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Value of Production (€m) 2023 top line by line of business 2023 top line by industry

1,569.8
1,462.6 Next
Generation Ind_ustry &
Data Center Finance
49% 36%

Digital

Business

Transform.
32%

2022 2023 2024e 2025e 2026e
EBITDA (€m) and EBITDA margin (%) Net Profit (€m) Net Debt / (cash) (€m)
156.8 100.9
140.0

0.4
(16.4) 239)
2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e
Highlights from the Latest Research Update Peer Group Absolute Performance
On October 15", Digital Value SpA was investigated under Legislative Decree 231/2001, in % iM 3M 12M
addition to its subsidiaries Dimira Srl, ITD Solution SpA and ltalware Srl, and subjected to a Accenture PLC -2.3% -1.5% 4.4%
:_E.arcfh"by lhThGgar?ia. di Fifn’(allnza on b;halfpfél:]e .Publicglrzocs)ecu;or's Qfﬁc: al:lthCOU;'tlsf Rome. Alten SA 1.3% 13.0% 36.7%
IS Tollows the Inclusion O lassimo Rossl, )airman, and major shareholder o e group,
in an under-investigation criminal proceeding concerning alleged corruption related to the AT A SR A3k
stipulation of supply contracts by companies of the group. Digital Value communicated that it Bechtle AG -4.9% -20.3% -28.7%
started the appropriate internal investigations and is confident that the ongoing investigations will Capgemini SE -0.3% -13.2% -13.5%
clarify _the matter4'M0reover, the company s'fated that is at the complete disposal of the judicial CDW Corp 1.7% -18.7% -16.2%
authorities to provide any necessary information. Computacenter PLC 5.20% 112.4% 18.9%
0/ - 0/ - 0,
Due to ongoing investigations and uncertainty about Digital Value’s responsibility, CFO SIM’s Econocpm CoupBE AL SR BAGD
previous Rating and PT are no longer valid, as we are currently unable to express a view on the Indra Sistemas SA 2.1% 2.9% 25.3%
stock. Reply SpA 2.2% 19.6% 39.3%
Sesa SpA -25.7% -33.5% -46.3%
Sopra Steria Group SA -7.3% -8.8% -10.0%
Tietoevry Oyj 0.3% -3.5% -18.5%
Digital Value SpA -7.3% -56.2% -58.5%

Source: Refinitiv Workspace

Latest IR Press Releases Financial Calendar

December 23, 2024 Notice of change in the share capital votes (link) TBA Board of Directors (FY-24 Preliminary Results)
TBA Board of Directors (FY-24 Results)
December 12", 2024 The BoD appointed Alessandro Pasqualin as
Investor Relations Manager (link) TBA Annual General Meeting (FY-24 Results)
th H i
November 47, 2024 The BoD appointed Francesco Tuccari as TBA Board of Directors (H1-25 Preliminary Results)
indipendent director (link)
TBA Board of Directors (H1-25 Results)
Latest Equity Research published Investor Relations Contacts
Date PT €/s Rating Type of report  Download Issuer Investor Relations Manager
. Digital Value SpA Alessandro Pasqualin
17/10/2024 - NOT RATED Flash Note link Via della Maglianella, 65/E +39 3357855315
07/10/2024 €94.00 BUY H1-24 results link 00166 — Roma (RM) investors@digitalvalue.it
H1-24 prel. .
01/08/2024 €93.00 BUY T ) A link
06/05/2024 €93.00 BUY FY-23 results link

1
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https://www.digitalvalue.it/wp-content/uploads/2024/12/2024-12-23-COS_Variazione-voti-disponibili.pdf
https://www.emarketstorage.it/sites/default/files/comunicati/2024-12/20241212_158446.pdf
https://www.borsaitaliana.it/borsa/notizie/price-sensitive/299796/detail.html?lang=it
https://www.cfosim.com/files/2024-11/Digital-Value-CFO-Flash-note.pdf
https://www.cfosim.com/files/2024-11/Digital-Value-CFO-H1-24-Results.pdf
https://www.cfosim.com/files/2024-11/Digital-Value-CFO-H1-24-prel.-results-Italtel-acquisition.pdf
https://www.cfosim.com/files/2024-11/Digital-Value-CFO-FY-23-Results.pdf
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Italy - Veterinary

Rating BUY
105y Friulchem spa

Price Target €1.00 b

. . 0.95
Upside/(downside) % 13%
Last Price € 0.89 0.85
Market Cap. €m 7.0
1Y High € 1.04
1Y Low € 0.70 0.75
3M Avg Daily Turnover (n. shares) 21,356
3M Avg Daily Turnover € 25,877 e
Free Float 31% Jan-24  Mar24 May-24  Jul-24  Oct24 Dec-24
RIC FCMMI e Friulchem SpA FTSE Italia Growth
BBG FCM IM

Originating in 1996, today Friulchem is a vertically-integrated R&D-oriented Contract Development and ~STRENGHTS
Manufacturing Organisation (CDMO). It is an ‘Innovative SME’ operating in the pharmaceutical and nutraceutical - Well-structured R&D team with a solid and proven track record in developing innovative
market, serving both the veterinary and the human sector. The group provides global big pharma firms with finished drug delivery solutions
and semi-finished products, including Active Pharmaceutical Ingredients (APIs), drugs and food supplements. - Ability to provide tailor-made solutions via different delivery forms, also based on proprietary
Friulchem is specialised in delivering drugs for veterinary sector and in developing dossiers of generic drugs for technologies
human beings. Today Friulchem operates two specialised manufacturing plants, one in Vivaro (Pordenone), in - Extremely flexible production structure, with approximately 80-20 variable-fixed costs
hard-working, creative, north eastern ftaly, and the other one in Magny-En-Vexin (France), as well as the
headquarters in Milan. The company reported an 7.3% organic sales CAGRgg.»3 (10.7% including M&A) mainly ~WEAKNESSES
thanks to continuous product innovation leading to an increased share of wallet with pharma corporations coupled - Limited size in the international competitive arena
with a higher number of customers. - Few key relevant people represent a vital asset for the company
- Need for reinforcement of the management structure to boost developments
- Limited M&A track record

€m 2022 2023 2024e 2025e 2026e Outstanding shares % #m
Revenues 343 26.7 28.8 32.6 35.0 Ewuliis SA 38.8% 3.10
Value of Production 35.7 30.9 31.9 36.0 38.3 Friulia SpA 23.8% 1.90
EBITDA 1.6 15 1.8 24 2.8 Fiduciaria Bernasconi SA 6.3% 0.50
EBIT 0.5 0.6 0.5 11 14 Free Float 31.2% 2.50
Net Profit 0.0 (0.2 0.6) 0.1 0.4 Total 100.0% 8.00
Net Profit Adjusted 0.0 (0.2) (0.6) 0.1 04 Source: Company data
Capex 24 6.9 315) 1.3 13
Net Debt (Cash) 54 8.6 115 12.0 11.9
EPS reported FD (€/share) 0.00 (0.03) (0.08) 0.01 0.05 Price performance 1M 3M 12M
EPS Adjusted FD (€/share) 0.00 (0.03) (0.08) 0.01 0.05 Friulchem SpA 1.7% 15.7% -15.7%
CPS (€/share) (0.15) 0.47 0.08 0.09 0.18 Rel.to FTSE ltalia Growth -0.9% 16.2% -12.2%
DPS (€/share) 0.00 0.00 0.00 0.00 0.00 Rel.to Peers Median 2.5% 24.4% -0.8%
EBITDA margin 4.5% 4.7% 5.5% 6.8% 7.2% Source: Refinitiv Workspace
EBIT margin 1.4% 1.9% 1.7% 3.2% 3.7%
Dividend yield - - - - -
Op NWC/Sales 9.4% 0.5% 0.5% 2.5% 3.2%
ROCE 2.1% 2.4% 2.0% 4.1% 5.1%
Source: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 11 ™ October 2024

Peers Mkt Cap EBITDA % Sales NFP/EBITDA

€m FY1l CAGR 3.2 FY1
% YoY 2022 2023 2024e 2025e 2026e ECO 58 8.5% 2.8% n.m.
Value of Production 45.5% -13.3% 3.4% 12.6% 6.7% Elanco 5,671 20.6% 4.5% 4.7
EBITDA 1.2% -9.2% 21.8% 37.8% 13.6% Merck & Co 242,786 41.5% 7.6% 0.8
EBIT -25.7% 15.8% -9.7% n.m. 25.2% Shedir Pharma 55 20.7% 6.6% na.
Net Profit -60.1% n.m. n.m. n.m. n.m. Vetoquinol 910 18.7% 3.3% nm.
Net Profit Adjusted -60.1% n.m. n.m. n.m. n.m. Virbac 2,689 19.7% 7.9% 0.7
Capex 39.1% n.m. -49.2% -62.9% 0.0% Zoetis 72,038 42.9% 8.8% 11
Net debt/(cash) n.m. 58.2% 33.0% 5.1% -1.3% Friulchem 7 5.5% 7.5% 6.5
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
ECO Animal Health Group PLC 0.34 0.33 4.0 3.7 6.2 6.0 25.0 20.9 10.7 9.0
Elanco Animal Health Inc 2.30 218 111 11.0 13.0 137 129 13.0 101 9.3
Merck & Co Inc 4.33 3.92 10.4 8.6 11.6 9.3 128 105 11.3 9.5
Shedir Pharma SpA na. na. na. na. na. na. 8.8 8.1 583] 4.9
Vetoquinol SA 1.37 1.23 7.3 6.5 9.8 8.2 13.2 115 9.6 8.9
Virbac SA 2.06 191 104 9.3 13.1 11.7 175 16.0 12.8 11.7
Zoetis Inc 8.56 8.10 20.0 18.3 225 20.8 28.1 26.0 24.1 22.0
Median of Vet Peers 218 2.05 104 9.0 12.3 10.5 13.2 13.0 10.7 9.3
Friulchem SpA 0.58 0.36 104 7.8 345 16.8 n.m. 61.2 11.1 4.9
% premium / (discount) to peers (73.4) (82.4) 0.1 (12.7) n.m. 59.3 n.a. n.m. 4.0 (47.0)
Sources: CFO SIM, Refinitiv Workspace
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Value of Production (€m) 2023 top line by business unit 2023 top line by geography

357 36.0 3.3 EU

30.9 319 A5

France
BU Human 38%
21%
2022 2023 2024e 2025e 2026e
EBITDA (€m) and EBITDA margin (%) Net Profit (Em) Net Debt / (cash) (€m)
2.8

1ns 120 11.9

0.0
54
(02)
2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e
Highlights from the Latest Research Update Peer Group Absolute Performance
Friulchem reported mixed 2024 interim results, exhibiting declining revenues in the wake of a % 1M 3M 12M
dogble-digit decrea§e of the Vet BQ asa rgsuh of the revamping of the Italian production facility, ECO Animal Health Group PLC 1.4% 5.9% 35.3%
which caused a partial halt in operations until March. Elanco Animal Health Inc 75% 18.1% 22.8%
Revenues came in at € 14.0m, down by 7.3% YoY (€ 15.1m in H1-23), negatively affected by the Merck & Co Inc -3.9% -8.2% -14.9%
revamping activities of the Italian production facility, completed in March. Value of Production Shedir Pharma SpA 0.4% 28.4% 7.0%
witnessed a lower decline (-2.1% YoY) to € 16.5m compared to € 15.1m in H1-23, on the back of Vetoquinol SA 1.0% 8.7% 21.3%
a larger portion of WIP (Work-in-Progress) and finished products. EBITDA rose by 27.3% YoY to Virbac SA 0.8% 113.8% 71%
€ 1.2m, 7.1% margin (vs € 0.9m, 5.5% margin in H1-23), mainly resulting from better terms of sale . 9 o 9
by FC France arising from the renewal of major supply agreements with key customers. Bottom Zo.etls 2 &0 AL A
line was slightly below the break-even level at € -105k, (€ -89k in H1-23), mainly resulting from Friulchem SpA 17% 15.7% -15.7%

higher financial expenses. Net Financial Position worsened at € 12.0m from € 8.6m reported at Source: Refinitiv Workspace
year-end 2023, primarily impacted by 1) a NWC absorption to the tune of € 0.7m, as well as 2)
Capex of approximately € 2.7m.

We have updated our model by factoring in: 1) a slower top line progression in FY-24, with a
rebound expected to occur in 2025, 2) broadly unchanged profitability assumptions, 3) higher-than-
expected financial charges, 4) a fine-tuning of Capex in 2025-26. The combined result is an
average 6.2%, 5.5% and 24.3% decline in Revenues, EBITDA and EBIT in 2024-26.

Latest IR Press Releases Financial Calendar

December 23, 2024 The Shareholders’ Meeting approved the delisting TBA Board of Directors (FY-24 Results)
from the Euronext Growth Milan (link)

December 7", 2024 The BoD resolved to call the Shareholders’ Meeting TBA Annual General Meeting (FY-24 Results)
to approve the proposal relative to the delisting of
shares from the Euronext Growth Milan (link) TBA Board of Directors (H1-25 Results)
September 29", 2024 The BoD approved the consolidated financial

statements as of 30" June 2024 (link)

Latest Equity Research published Investor Relations Contacts

Date PT €ls Rating Type of report Download Issuer Investor Relations Manager
. Friulchem SpA Disma Giovanni Mazzola

11/10/2024 €1.00 BUY H1-24 results link Via San Marco, 23 +39 0236591450

19/04/2024 €1.20 BUY FY-23 results link 33099 — Vivaro (PN) ir@friulchem.com

17/10/2023 €1.30 BUY H1-23 results link

20/04/2023 €1.40 BUY FY-22 results link

CFO SIM Equity Research MONTHLY SNAPSHOTS
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https://www.friulchem.com/wp-content/uploads/2024/12/CS_Assemblea-Revoca-23-dicembre-2024-2.pdf
https://www.friulchem.com/wp-content/uploads/2024/09/CS-Friulchem-approvazione-semestrale-consolidata-2024.pdf
https://www.friulchem.com/wp-content/uploads/2024/09/CS-Friulchem-approvazione-semestrale-consolidata-2024.pdf
https://www.cfosim.com/files/2024-11/Friulchem-CFO-SIM-H1-24-Results.pdf
https://www.cfosim.com/files/2024-11/Friulchem-CFO-SIM-FY-23-Results.pdf
https://www.cfosim.com/files/2024-11/Friulchem-CFO-SIM-H1-23-results.pdf
https://www.cfosim.com/files/2024-11/Friulchem-CFO-SIM-FY-22-Results.pdf
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Italy - Outdoor Design

Rating BUY G ®
13.0 1,

Price Target €14.50 0 Ibus

Upside/(downside) % 67% 1.0

Last Price € 8.70 10.0

Market Cap. €m 43.2

1Y High € 13.00 9.0

1Y Low € 7.20

3M Avg Daily Turnover (n. shares) 1,971 80

3M Avg Daily Turnover € 15,590
7.0

Free Float 19% Jan-24  Mar-24 May-24 Jul-24  Oct-24  Dec-24

RIS GBUSSMI = Gibus SpA FTSE Italia Growth

BBG GBUS IM

Gibus is a leading player in the outdoor design sector, designing, manufacturing and distributing bespoke high-end ~ STRENGHTS
sun awnings, pergolas, bioclimatic pergolas and ZIP screens. Thanks to its 40 years of history in the high-end - A leading player with 40Y of experience in the outdoor design sector and a well-recognised
outdoor design sector, Gibus is unquestionably the leading brand for customers looking for reliable, tailor-made brand
products with a Made in Italy style. The group has an unwavering effort in R&D activities, investing every year in - Fully vertical-integrated, from R&D to distribution
technological and product innovation in order to define new quality standards in the sector. As of today, Gibus owns - Strong R&D effort: +50 patents and +30 protected design models technologies
over 50 patents for technical solutions and 30 protected design models. - A wide product portfolio, entirely customisable
- Low customers' concentration

WEAKNESSES

- Limited size in the international arena, even if the acquisition of Leiner unquestionably
enlarged the group’s geographical reach

- Some key people represents a vital asset for the company

- New customers need a certain incubation period to generate significant turnover

€m 2022 2023 2024e 2025e 2026e Qutstanding shares % #m
Revenues 83.9 91.3 822 90.7 97.0 Terra Holding 80.0% 4.00
EBITDA 19.0 14.3 10.8 13.6 15.0 Treasury shares 1.4% 0.07
EBIT 153 8.1 5.7 8.5 9.2 Free Float 18.6% 0.93
Net Profit 10.3 3.7 25 4.1 45 Total 100.0% 5.01
Net Profit Adjusted 10.6 4.1 25 4.1 4.5 Source: Company data

Capex 4.9 34 25 516 155

Net debt/ (cash) 22.6 20.5 16.4 16.5 25.1

EPS Reported 2.06 0.74 0.50 0.82 0.90

EPS Adjusted 212 0.82 0.50 0.82 0.90

CPS 1.68 161 181 158 1.86 Price performance iM 3M 12M
DPS 0.50 0.50 0.50 0.50 0.50 Gibus SpA 13.0% 7.9% -31.5%
EBITDA margin 22.6% 15.6% 13.2% 15.0% 15.5% Rel.to FTSE Italia Growth 10.3% 8.4% -27.9%
EBIT margin 18.3% 8.9% 7.0% 9.3% 9.5% Rel.to Peers Median 14.9% 12.0% -31.7%
Dividend yield 3.4% 6.2% 6.2% 6.2% 6.2% Source: Refinitiv Workspace

Op. NWC/Sales 22.0% 19.8% 19.7% 19.8% 19.8%

ROCE 18.3% 10.2% 8.4% 12.8% 11.8%

Source: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 24 T September 2024

Peers Mkt Cap EBITDA % Sales NFP/EBITDA
[ 2022 2023 2024e 2025e 2026e €m FY1 CAGR3.26 FY1
Revenues 15.4% 8.8% -10.0% 10.4% 7.0% Balco Group 79 7.8% 12.8% 2.0
EBITDA 4.4% -24.8% -24.1% 25.5% 10.5% Griffon Corp 3,326 20.5% na. 1.9
EBIT -5.6% -47.1% -29.1% 47.4% 9.2% Nien Made 3,637 32.9% 9.4% nm.
Net Profit -26.6% -64.0% -32.3% 62.7% 10.3% Sciuker Frames 42 16.8% 5.2% 15
Net Profit Adjusted -23.9% -61.3% -39.0% 62.7% 10.3% Sergeferrari 62 8.7% 2.4% 2.9
Capex n.m. -30.8% -25.9% n.m. n.m. Tyman 924 na. na. na.
Net Debt/(cash) n.m. -9.2% -20.0% 0.3% 52.5% Gibus 43 13.2% 2.0% 15
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDA FY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY2
Balco Group AB 0.76 0.60 9.7 53] 18.2 23 20.0 8.2 5.6
Griffon Corp 1.72 na. 8.4 na. 9.7 na. 133 115 9.4
Nien Made Enterprise Co Ltd 3.72 3.26 113 915 12.8 10.8 18.6 17.0 145
Sciuker Frames SpA 0.53 0.46 3.2 23 4.7 3.2 9.9 33 20
Sergeferrari Group SA 0.45 0.42 5.2 4.0 40.7 9.4 nm. 123 25
Tyman Ltd na. na. na. na. na. na. na. na. na.
Median 0.76 0.53 8.4 4.7 12.8 8.4 15.9 115 b 5.6
Gibus SpA 0.73 0.66 515 4.4 104 7.1 17.2 10.6 5.7 4.7
% premium / (discount) to peers 4.7 24.0 (34.7) (6.4) (19.2) (15.9) 8.1 (8.3) (37.4) (16.0)

Sources: CFO SIM, Refinitiv Workspace
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Revenues (€m)

97.0

91.3 90.7

2022 2023 2024e 2025e 2026e

EBITDA (€m) and EBITDA margin (%)

2022

2023 2024e 2025e 2026e

2022

2023

Highlights from the Latest Research Update

Gibus reported H1-24 results characterised by sales broadly in line with expectations and the
reference market trend, which was still affected by the slowdown in demand already experienced
in 2023, due to different reasons around Europe, namely a negative impact of the cancellation of
the invoice discount mechanism in Italy, a weak macroeconomic environment in central-northern
Europe and bad weather conditions in spring. The Design product line totalled € 24.9m, down by
ca. 11% compared to € 28.0m reported in H1-23.

Revenues were € 47.5m, down by 6.1% compared to € 50.7m in H1-23. Leiner contributed €
12.8m to the H1-24 turnover (€ 13.2m in H1-23), therefore Gibus stand-alone declined by ca. 7%
YoY. EBITDA totalled € 7.8m, 16.4% margin, compared to € 9.3m, 18.4% margin, reported in H1-
23. EBIT reached € 5.4m, 11.3% margin, compared to € 6.2m, 12.3% margin, in H1-23 and Net
Profit was € 3.1m, 6.6% margin, compared to € 3.3m, 6.4% margin, in H1-23. Net Financial
Position reached € 19.4m vs € 20.5m at year-end 2023, thanks to Op. CF of € 4.6m, partially
offset by capex of € 0.9m, dividends payment of € 2.5m and treasury shares buyback of € 0.1m.

We have updated our model by fine-tuning top-line growth and decreasing profitability as well as
further postponing the start of the building of the new production facility in late 2025, according to
the expected recovery of demand. The combined result is an average 0.9%, 12.4%, and 18.1%
decrease in revenues, EBITDA and Net Profit, respectively, in 2024-26.

Latest IR Press Releases

December 30", 2024 Update on the execution of the share buyback

programme (link)
December 20", 2024 Update on the execution of the share buyback
programme (link)
December 16", 2024 Update on the execution of the share buyback
programme (link)

Latest Equity Research published

Date PT €/s Rating Type of report Download
24/09/2024 €14.50 BUY H1-24 results link
12/07/2024 €15.50 BUY H1-24 prel. revenues link
22/03/2024 €15.50 BUY FY-23 results link
17/01/2024 €17.00 BUY FY-23 prel. results link

CFO SIM Equity Research

2023 top line by productline

Design

Net Profit (€m)

2023 top line by geography

o Othe
29% 8%
Leiner
26% Extra-EU
3%

Net Debt / (cash) (€m)

2024e 2025e 2026e 2022 2023 2024e 2025e 2026e
Peer Group Absolute Performance
% M 3M 12M
Balco Group AB 2.7% -2.7% -22.6%
Griffon Corp -10.0% 5.7% 24.2%
Nien Made Enterprise Co Ltd 7.0% -16.5% 23.0%
Sciuker Frames SpA -6.6% -16.7% -52.9%
Sergeferrari Group SA -9.0% -5.4% -33.6%
Tyman Ltd 10.2% 4.7% 28.2%
Gibus SpA 13.0% 7.9% -31.5%
Source: Refinitiv Workspace
Fi ial Calendar
January 14", 2025 Board of Directors (FY-24 Preliminary Results)
March 25, 2025 Board of Directors (FY-24 Results)
April 29", 2025 Annual General Meeting (FY-24 Results)
July 10", 2025 Board of Directors (H1-25 Preliminary Results)
September 18", 2025 Board of Directors (H1-25 Results)
Investor Relations Contacts
Issuer Investor Relations Manager
Gibus SpA Alessio Bellin
Via L. Einaudi, 35 + 39 0498015392
35030 - Saccolongo (PD) gibus@gibus.it
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https://www.emarketstorage.it/sites/default/files/comunicati/2024-12/20241230_159112.pdf
https://www.emarketstorage.it/sites/default/files/comunicati/2024-12/20241220_158926.pdf
https://www.emarketstorage.it/sites/default/files/comunicati/2024-12/20241216_158595.pdf
https://www.cfosim.com/files/2024-11/Gibus-CFO-SIM-H1-24-results.pdf
https://www.cfosim.com/files/2024-11/Gibus-CFO-SIM-H1-24-preliminary-sales.pdf
https://www.cfosim.com/files/2024-11/Gibus-CFO-SIM-FY-23-results.pdf
https://www.cfosim.com/files/2024-11/Gibus-CFO-SIM-FY-23-preliminary-sales.pdf
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Rating NEUTRAL 7.0
a 6.5
Price Target €6.40
o0 GROWENS
Upside/(downside) % 20%
5.5
Last Price € 534 50
Market Cap. €m 81.6 '
1Y High € 6.95 45
1Y Low € 401 .“:‘«-\,V
3M Avg Daily Turnover (n. shares) 9,347 4.0
3M Avg Daily Turnover € 57,028
35
Free Float 31% Jan-24  Mar24 May-24  Jul-24  Oct-24  Dec-24
Rie CROWMEN = Growens SpA FTSE ltalia Growth
BBG GROW IM

Founded in Cremona (ltaly) in 2002 as an email service provider (i.e. the original business MailUp), Growens is ~ STRENGHTS
now a leading international player in the Global Cloud Marketing Technologies market, one of the fastest growing - Leading European player in cloud marketing technologies

industries worldwide. Its SaaS and CPaaS solutions allow SMEs and large corporations to master the evolving - Beefree is a leading no-code drag-n-drop email and landing page editor
ways of communicating with customers. The group provides over 10,000 customers (1+ million of which are free - Strong R&D investment to develop new features of Beefree

users) in more than 115 countries with a wide range of solutions, mainly focusing on mobile messaging and no- - Low client concentration

code email content creation. Growens employs over 160 people on two continents, generating its turnover almost

entirely abroad (foreign revenues are ca. 80% of the total). WEAKNESSES

- Turnover highly depends on SMS (non-recurring) revenues
The group has been on a significant growth path since its establishment: set up as a start-up in 2002, the group . price pressure and low margins in SMS business
has constantly grown both organically and via M&A (6 acquisitions since 2015 and 2 divestments), peaking with  _ Few key relevant people represent a vital asset for the company
the launch of innovative products such as Beefree.io. In July 2023, Growens finalised the sale of its entire Email
Service Provider business to TeamSystem for € 76.7m. The transaction’s scope comprised the MailUp business
unit, as well as 100% of Contactlab SpA, Acumbamail SL, MailUp Nordics A/S and Globase International ApS.
Furthermore, in October 2023, Growens sold Datatrics to Squeezely BV for € 1.6m.

€m 2022 2023 2024e 2025e 2026e Outstanding shares % #m
Total revenues 103.4 75.1 76.2 82.8 91.1 Founders 51.1% 7.86
EBITDA 4.1 0.6) (0.8) 11 23 Treasury shares 17.6% 271
EBIT (2.8) 37 (4.5) (2.9) (1.8) Free Float 31.3% 482
Net Profit (2.6) 53.0 (2.9) (1.9) (1.2) Total 100.0% 15.39
Adjusted Net Profit (2.6) (3.1) (2.9) (1.9) (1.2) Source: Company data
Capex 8.8 (11.7) 56 5.0 5.0
Net Debt (Cash) (0.1) (42.1) (14.4) (11.3) (8.9)
EPS reported (€/share) 0.17) 3.44 (0.19) (0.12) (0.08)
CPS (€/share) 0.18 (0.37) (0.13) 0.12 0.17 Price performance 1M 3M 12M
DPS (€/share) 0.00 1.58 0.00 0.00 0.00 Growens SpA -2.6% -1.8% 26.2%
EBITDA margin 4.0% -0.7% -1.0% 1.3% 2.6% Rel.to FTSE ftalia Growth -5.2% -1.3% 29.7%
EBIT margin -2.8% -4.9% -6.0% -3.5% -2.0% Rel.to Peers Median 1.5% 27% 41.2%
Dividend yield - 27.4% - - - Source: Refinitiv Workspace
Op. NWC/Sales 1.8% -5.3% -1.5% -1.4% -1.3%
ROCE nm. n.m. nm. nm. n.m.
Sources: Company data, CFO SIM Estimates. Rating and Price Target updated as of 7 ™ November 2024 s Mkt Cap EBITDA % Sales  NFP/EBITDA
€m FY1 CAGR3.26 FY1
dotDigital 312 30.9% 9.2% na.
% YoY 2022 2023 2024e 2025e 2026e HubSpot 35,163 20.5% 19.7% nm.
Total revenues 45.1% -2.5% 1.6% 8.6% 10.0% Neosperience 12 24.0% 16.1% 2.7
EBITDA -21.2% n.m. -36.4% n.m. nm. CM.com 168 6.6% 7.8% 45
EBIT n.m. n.m. -23.3% 36.4% 36.4% Link Mobility 591 9.9% 8.5% 13
Net Profit nm. n.m. n.m. 35.3% 34.9% Sinch 1,537 11.5% 1.4% 19
Capex n.m. n.m. n.m. -10.7% 0.0% Twilio 16,683 19.2% 9.5% nm.
Net Debt/(cash) 99.0% n.m. 65.7% 21.6% 21.5% Growens 82 -1.0% 6.7% 18.9
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY2
dotDigital Group PLC na. na. na. na. na. na. 175 16.4 105 9.8
HubSpot Inc 13.67 11.67 66.7 55.2 785 63.7 87.8 75.4 73.7 64.3
Neosperience SpA 111 0.94 4.6 3.6 317 10.7 n.m. 26.1 23 21
SaaS Marketing median 7.39 6.31 35.7 29.4 55.1 37.2 52.7 26.1 10.5 9.8
CM.com NV 0.91 0.81 13.8 9.0 na. 23.6 nm. 83.8 16.2 9.0
Link Mobility Group Holding ASA 111 0.90 11.2 8.5 19.8 134 154 149 9.3 9.0
Sinch AB (publ) 0.83 0.75 7.2 6.4 n.m. 27.7 nm. 545 8.6 59
Twilio Inc 3.58 3.17 18.6 155 22.8 19.2 28.6 2515) 22.7 19.9
Mobile Messaging median 1.01 0.85 125 8.8 213 214 22.0 40.0 12.7 9.0
Growens SpA 0.88 0.85 n.m. 63.5 n.m. n.m. n.m. n.m. 90.6 35.7
% Prem./(disc.) to SaaS Marketing (88.1) (86.5) na. n.m. n.a. n.a. n.a. n.a. n.m. n.m.
% Prem./(disc.) to Mobile Messaging (12.8) (0.5) n.a. n.m. n.a. n.a. n.a. n.a. n.m. n.m.

Sources: CFO SIM, Refinitiv Workspace

CFO SIM Equity Research MONTHLY SNAPSHOTS
Sl TEESSSSLLLLLLLLLSSSSLSLL—————_—_—_——_—————————————_——————



CORPORATE FAMILY OFFICE

@ SV

Monthly Snapshots

Italy - Marketing Technology

Total Revenues (€m) 2023 top line by business division Currentgroup structure

103.4

Growens S.p.A

CPaas 1 | |
revenues @ GROWENS &

84%

2022 2023 2024e 2025e 2026e

EBITDA (€m) and EBITDA margin (%)
41

revenues

Adjusted Net Profit (€Em)

160+
employees
Bt 7 cmtocts:

Aglle Telecom S.pA.

ma u

Bee Content Design, Inc.

9 beefree =
Other
revenues

3%

Net Debt / (cash) (€m)

12)
(1.9)
(2.6)
(3.1) (42.1)
2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e
Highlights from the Latest Research Update Peer Group Absolute Performance
Growens’s 9M-24 results were characterised by broadly stable turnover, increased gross profit, % 1M 3M 12M
antq Qeclre;SbedlhEBWDA follolwi?g the I:;\[rgeﬂinvesltme?i inEb;);)sbting Beefrlee'srgevlelopmeon?’t,zis dotDigital Group PLC 8.1% _4.5% 15.0%
anticipated by the company last year after the sale of the usiness. In particular, in Q3-24,
Growens achieved solid results concerning Beefree’s revenue growth and strongly improved the HubSpot' [ N S SHLD
profitability of Agile Telecom, which returned to its historical levels after a poor H1. Neosperience SpA -24.5% -27.2% -68.6%
CM.com NV -1.7% -14.3% -30.9%
Total revenues were € 54.7m, broadly in line with € 54.6m reported in 9M-23, driven by excellent Link Mobility Group Holding ASA -4.5% -2.9% 36.4%
glr_or\]/ttlh o;;h(: bSa\a\s di\l/lis;ion (+21.7‘;/uthYog)F,) nagzl_yvth_e re(csugi;gYp?r)t EthIIer)l;usiness, W?ichfwaz Sinch AB (publ) 1.3% -26.9% 37.4%
slightly offset by a small decrease of the CPaa$S division (-5.0% YoY). was negative for .
0.5m (positive for € 0.3m in 9M-23), mainly because of the increased expenses in Sales & iivatiolin 259 62:8%6 6336
Marketing (+30% YoY) and Research & Development (overall +33% YoY, whilst +28% concerning Growens SpA 2.6% -1.8% 26.2%
those expensed into P&L) to support and boost Beefree's development and growth. However, in Source: Refinitiv Workspace
Q3-24, EBITDA came in positive at € 0.2m, compared to negative at € 0.4m in Q3-23, mainly
thanks to the increased profitability of Agile Telecom, which returned to its historical levels. NFP
declined to € 12.5m cash from € 42.1m cash at year-end 2023.
Overall, 9M-24 results corroborate our projections for FY-24, thus we have left unchanged our
estimates, rating and PT.
Latest IR Press Releases Fi ial Calendar
December 20", 2024 FY-25 financial calendar (link) March 13", 2025 Board of Directors (FY-24 Results)
April 15", 2025 Annual General Meeting (FY-24 Results)
November 5", 2024 The BoD approved certain financial data in relation th i
! " . : May 14", 202 B f Di 1-25 Ri I
to the first nine months of 2024 (link) &y 022 CardieiDIECo S OLIZSRER L)
. September 23", 2025 Board of Directors (H1-25 Results)
October 10", 2024 SaaS Annual Recurring Revenues and CPaaS
Sales as of 30" September 2024 (link) November 4", 2025 Board of Directors (Q3-25 Results)
Latest Equity Research published Investor Relations Contacts
Date PT €/s Rating Type of report Download Issuer Investor Relations Manager
. Growens SpA Micaela Cristina Capelli
Q7/111202% €6.40 NEUTRAL S Q3/9M-24 resuilts Nk Via dellInnovazione Digitale, 3 +39 0271040485
18/10/2024 €6.40 NEUTRAL H1-24 results link 26100 — Cremona (CR) investor.relations@growens.io
13/05/2024 €6.60 NEUTRAL Q1-24 results-M&A link
03/04/2024 €6.40 NEUTRAL FY-23 results link
17
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https://www.growens.io/en/press-releases/financial-calendar-for-the-fiscal-year-2025/
https://www.growens.io/en/press-releases/the-board-of-directors-reviewed-certain-financial-data-concerning-the-third-quarter-and-first-nine-months-of-2024/
https://www.growens.io/en/press-releases/saas-annual-recurring-revenues-beefree-up-29-4-cpaas-sales-down-15-9/
https://www.cfosim.com/files/2024-11/Growens%20CFO%20SIM%209M-24%20Results.pdf
https://www.cfosim.com/files/2024-11/Growens-CFO-SIM-H1-24-Results.pdf
https://www.cfosim.com/files/2024-11/Growens-CFO-SIM-Q1-24-Results.pdf
https://www.cfosim.com/files/2024-11/Growens-CFO-SIM-FY-23-Results.pdf
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Italy - Sport Entertainment

Rating NEUTRAL " F
ALENT

Price Target €4.00 44
Upside/(downside) % 55% 39
Last Price € 2.58 34
Market Cap. €m 33
1Y High € 4.80
1Y Low € 258 e
3M Avg Daily Turnover (n. shares) 1,075
p 2.4
3M Avg Daily Turnover € 4,838 Sep-24 G e Dec.24
R (! o1 GT Tal FTSE ltalia Growth
RIC GTAMI alent alia Growt
BBG GT IM

GT Talent Group, certified as an innovative SME, operates in the motorsport entertainment sector, providing its ~ STRENGHTS
passionate customer base with high-adrenaline driving experiences aboard the most well-known sportscars - One of the leading domestic players providing high-adrenaline driving experiences
around the main ltalian circuits. Moreover, the company offers aspirational talents the chance to become - GT Talent Group is a first-mover in the realisation of a motorsport talent show in Italy

professional drivers by participating in its innovative and well-crafted talent show, “GT Talent". - Comprehensive offer across segments (B2C and B2B) leveraged via an omnichannel
Set up in 2015 by the passion of the current CEO Cosimo Saracino, GT Talent Group has undertaken a steady distribution strategy
growth path that led the company to establish itself as one of the few leaders in this market niche. In the shortterm, - The GT Talent show provides a unique marketing lever to cross-sell and up-sell the company’s

the company aims to enrich its driving experiences by improving the utilisation rate of the current fleet of supercars services
and is poised to bring the talent show GT Talent to an international level, leveraging on its massive scalability
potential. WEAKNESSES
- Continuous reshuffle of the customer base, since the services offered are intrinsically not
recurrent
- Smaller size compared to main peers
- Few key relevant people represent a vital asset for the company
- The GT Talent show requires substantial investments every year for its production

€m 2023 2024e 2025e 2026e Outstanding shares % #m
Revenues 1.440 1.693 2.673 3.589 Cosimo Saracino 47.4% 0.90
Value of Production 2.670 2.159 3.284 4.120 Other Shareholders (< 5.0%) * 2.0% 0.04
EBITDA 0.207 (0.107) 0.236 0.521 Free Float 50.6% 0.96
Adjusted EBITDA 0.207 (0.107) 0.236 0.521 Total 100.0% 1.90
EBIT 0.160 (0.377) (0.521) (0.305) Source: Company data *subject to a 6-months lock-up
Net Profit (0.004) (0.610) (0.768) (0.552)
Capex 3.436 1.221 0.550 0.550 Price performance 1M 3M 12M
Net Debt/(cash) 2741 3.190 3.917 4.196 GT Talent SpA -23.7% -30.3% -
EPS reported (€/share) (0.004) (0.438) (0.384) (0.276) Rel.to FTSE ltalia Growth -26.3% -29.8% -
EPS adijusted (€/share) (0.004) (0.307) (0.269) (0.193) Rel.to Peers Median -23.7% -22.6% o
CPS (€/share) 0.113 (0.355) 0.016 0.156 Source: Refinitiv Workspace
DPS (€/share) 0.000 0.000 0.000 0.000
Adjusted EBITDA margin 7.8% -4.9% 7.2% 12.7% Peers Mkt Cap EBITDA % Sales NFP/EBITDA
EBIT margin 6.0% -17.5% -15.9% -7.4% €m FY1 CAGR3.06 FY1l
Dividend yield - - - - ATM Grupa 84 na. na. na.
Op. NWC/Sales -17.4% -11.8% -13.1% -17.4% Lady Bacardi 11 80.5% na. n.m.
ROCE 5.4% Neg. Neg. Neg. Squirrel Media 115 13.9% 32.2% 0.60
Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 11 " November 2024 Zinc Media 16 5.1% na. 0.67
Bowlero Corp 1,472 32.6% 7.6% 257
Com. des Alpes 774 29.2% 4.9% 3.29
Erlebnis 7 26.1% 1.4% na.
% YoY 2023 2024e 2025e 2026e Experience 61 14.3% 10.6% 0.35
Revenues na. 17.5% 57.8% 34.3% Hollywood B. 592 34.5% 8.5% nm.
EBITDA n.a. n.m. n.m. n.m. Major Cineplex 327 23.3% 7.8% n.m.
Adjusted EBITDA n.a. n.m. n.m. n.m. Ollamani 200 18.5% 18.4% 1.02
EBIT n.a. n.m. 38.3% -41.4% Pinstripes 20 -1.1% na. na.
Net Profit n.a. n.m. 26.0% -28.1% Round On 2,203 -1.1% 9.5% 0.74
Net Debt/(cash) n.a. 16.4% 22.8% 7.1% GT Talent 3 -4.9% 35.6% n.m.
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
ATM Grupa SA na. na. na. na. na. na. na. na. na. na.
Lady Bacardi Media SpA 0.01 nm. 0.0 nm. 0.1 nm. 25 1.4 0.1 0.1
Squirrel Media SA 0.65 0.46 4.7 3.9 7.9 6.8 126 11.7 5.6 4.9
Zinc Media Group PLC 0.37 na. 7.2 na. na. na. na. na. na. na.
Median TV Production & Broadcasting 0.37 0.46 4.7 3.9 4.0 6.8 7.6 6.5 2.8 25
Bowlero Corp 207 193 6.4 5.8 118 10.1 20.6 31.6 5.9 6.4
Compagnie des Alpes SA 154 1.44 583) 4.8 11.0 9.9 7.2 6.5 25 23
Erlebnis Akademie AG na. na. na. na. na. na. nm. 10.6 nm. 12
Experience Co Ltd 0.74 0.60 52 B35 126 6.4 245 113 6.1 4.7
Hollywood Bowl Group PLC 1.86 1.73 54 51 7.6 7.1 12.6 12.0 7.7 7.3
Major Cineplex Group PCL 123 1.06 553] 4.2 120 8.3 159 13.2 6.4 5.6
Ollamani SAB 0.82 0.91 4.4 54 74 12.7 8.0 11.8 4.1 4.1
Pinstripes Holdings Inc na. na. na. na. na. na. n.m. n.m. n.m. nm.
Round One Corp 2.26 2.02 7.9 71 na. 0.0 19.7 17.8 na. n.m.
Median Leisure & Recreation 1.54 144 5.3 (il 114 8.3 15.9 119 6.0 4.7
GT Talent Group SpA 3.84 2.70 n.m. 30.6 n.m. n.m. n.m. n.m. n.m. n.m.
% premium/(discount) to TV production Peers n.m. n.m. n.a. n.m. n.a. n.a. n.a. n.a. n.a. na.
% premium/(discount) to Leisure & Recr. Peers n.m. 87.2 n.a. n.m. n.a. n.a. n.a. n.a. n.a. n.a.

Sources: CFO SIM, Refinitiv Workspace
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Value of Production (€m) 2023 top line by business line 2023 CarSchoolBoxtop line breakdown by
3.589 sales channel
2.673
1.693
1.440
CarSchoolBox
69%
2023 2024e 2025e 2026e
Adj. EBITDA (€Em) and EBITDA margin (%) Net Profit (€m) Adjusted Net Debt / (cash) (€Em)
4.196
0521 ©0) 3017
3.190
2.741
0.207 0.236
’ 12.7%
0,
o 1 09)
S o [ — (0.6)
=
(0.107) 038)
2023 2024e 2025e 2026e 2023 2024e 2025e 2026e 2023 2024e 2025e 2026e
Highlights from the Latest Research Update Peer Group Absolute Performance
The group runs its operations in Rovello Porro (Como) through two highly-complementary % M 3M 12M
Suggglagesl:a Srl, established in 2015, off track drivi i board th t ATM Grupa SA 95% 2% 24.8%
- CarSchoolBox Srl, established in , offers on-track driving experiences aboard the mos _ )
famous sportscars around the main ltalian racetracks, with the idea to provide its passionate Lad.y Bacard! MeciaiSpAl L% Q% LG
customers with unforgettable experiences and memories. Moreover, it engages in the Squirrel Media SA 2.4% -13.2% -15.8%
organisation of bespoke corporate events. Zinc Media Group PLC 16.3% -14.4% -35.4%
Lucky Strike Entertainment Corp -11.3% -11.2% -25.0%
;hSc?d?ria ?entilenslrl,I sett uE in 202I0, i.s flocsszd 0:1 (;etvising, ldeve;o.ping anﬁ re?IisinlE GdT Taler[\t, Compagnie des Alpes SA 2.8% 10.5% 9.5%
e Tirst motorspol ae‘n Si .OW excl USIVEY e |cag. 0 amateur drivers (.)LI |V§|ng e ream »0 Erlebnis Akademie AG 07% 33.0% 45.7%
transform a mere passion into a profession. Participants showcase their skills and abilities in )
numerous tests under the supervision of a judging panel made up of prominent former Italian Experience Co Ltd 3.8% 3.8% -30.8%
drivers and testimonials. In the wake of the first successes and the heightened interest of younger Hollywood Bowl Group PLC -13.5% -6.6% -2.6%
generations in motorsport events, in 2022 the company managed to also establish the GT Talent Major Cineplex Group PCL -4.7% -7.8% -5.4%
Racing Team, making its debut in the Mitjet Italia Championship. Ollamani SAB 5.9% 7.7% na
We believe that in the short-term the IPO fresh resources will be mainly used to rebalance the Ra=tipeslioldingsine A L CPALRD
group’s capital structure by lowering the current indebtedness, which poses significant challenges Round One Corp 0.3% 14.1% 121.4%
in meeting the company’s short and long-term obligations. Moreover, the management's efforts GT Talent SpA -23.7% -30.3% n.a.
underpinning the next growth stage of the company will be primarily geared towards: 1) the Source: Refinitiv Workspace
expansion of the fleet of supercars, 2) the development of the B2B segment, 3) the strengthening
of the commercial salesforce, and 4) the rapid expansion of the GT Talent show abroad, primarily
inthe US.
Latest IR Press Releases Financial Calendar
December 31%, 2024 Closing of the Accelerated Bookbuilding process TBA Board of Directors (FY-24 Results)
with full subscription of the share capital increase .
: TBA Annual General Meeting (FY-24 Results)
(link
TBA Board of Directors (H1-25 Results)
December 30", 2024 Beginning of an Accelerated Bookbuilding process
(link)
October 18", 2024 Preliminary agreement with XR Consulting LLC to
set up a JV aimed at the realisation of GT Talent in
the US (link)
Latest Equity Research published Investor Relations Contacts
Date PT €/s Rating Type of report Download Issuer Investor Relations Manager
. . GT Talent Group SpA Cosimo Saracino
11/11/2024 €4.00 NEUTRAL Initiation of Coverage link Via Fabio Filzi, 2 +39 0280886815
20124 — Milano (M) investor@gttalentgroup.com
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https://www.gttalentgroup.com/wp-content/uploads/2024/12/Comunicato-stampa-GT-Talent-Group-31.12.pdf
https://www.gttalentgroup.com/wp-content/uploads/2024/12/Comunicato-stampa-GT-Talent-Group-30.12.pdf
https://www.gttalentgroup.com/wp-content/uploads/2024/10/CS_GT-Talent-Group-Accordo-preliminare_rev.pdf
https://www.cfosim.com/files/2024-11/GT-Talent-Group-CFO-SIM-Initiation-of-Coverage.pdf
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i oY ITALIAN WINE BRANDS
. *
Price Target € 36.50 23.0
Upside/(downside) % 55% 210
Last Price € 23.50 0o
Market Cap. €m 220.6 TR
1Y High € 24.40 YN
1Y Low € 16.72 o
3M Avg Daily Turnover (n. shares) 7,396
3M Avg Daily Turnover € 158,644 15.0
Jan-24 Mar24 May-24 Aug-24  Oct-24  Dec-24
Free Float 7%
RIC ITWB .MI = |WB SpA Refinitiv Food & Beverage EU
BBG IWB Ml

IWB (ftalian Wine Brands) is a leading producer and distributor in the ftalian wine industry. IWB became the largest STRENGHTS
domestic privately-owned wine group following the acquisition of Enoitalia. The group operates through three - Among the highest quality/price ratio in the market
dostrobution channels: Wholesale, Distance Selling and Ho.Re.Ca, thus covering both the off- and on-trade (B2B) - The largest domestic privately-owned wine group
as well as the online (B2C) segments. in detail, WB distributes both privately labelled and branded products (over - B2C huge customer database
70 owned brands) in more than 90 countries in 5 continents.In 2023, the group sold over 170 million bottles. - Lean operating structure and well-proven logistic platform
Since the group does not own any vineyards, raw materials (grapes, must and bulk wine) are procured from ltalian - Skilled and motivated top management
vineyards and wine producers and then processed in the group’s two proprietary wineries.
WEAKNESSES
- Mature arena, poor market growth rates
- Bargaining power of important customers, even if IWB is progressively decreasing its
dependence on certain customers

€m 2022 2023 2024e 2025e 2026e Outstanding shares % #m
Total Revenues 396.2 433.5 424.9 432.8 438.9 Gruppo Pizzolo (ENOITALIA) 14.8% 1.40
EBITDA Adjusted Sl 443 479 50.8 53.2 Provinco 7.1% 0.67
EBITDA 29.7 41.0 45.9 48.8 51.2 Treasury Shares 1.0% 0.09
EBIT Adjusted 20.5 30.7 35.0 38.0 40.4 Free Float, o/w 77.1% 7.29
EBIT 19.2 274 33.0 36.0 38.4 Otus Capital Management 5.7% 0.54
Net Profit Adjusted 11.2 16.3 22.7 23.7 255 Total 100.0% 9.46
Net Profit 12.0 18.9 24.3 25.2 27.0 Source: Company data
Capex 58.8 7.6 5.0 6.0 6.0
Net Debt (Cash) 146.5 1159 90.0 64.1 36.3
EPS Reported FD (€/share) 119 1.72 2.40 251 2.70
EPS Adjusted FD (€/share) 1.27 2.00 257 2.67 2.86 Price performance 1M 3M 12M
CPS FD (€/share) 2.58 4.60 3.77 3.87 4.07 ltalian Wine Brands SpA 0.0% 4.0% 25.7%
DPS (€/share) 0.10 0.50 0.50 0.50 0.50 Rel.to FTSE ltalia Growth -2.6% 4.5% 29.2%
EBITDA margin 7.5% 9.4% 10.8% 11.3% 11.7% Rel.to Peers Median 0.0% 8.6% 38.8%
EBIT margin 4.8% 6.3% 7.8% 8.3% 8.7% Source: Refinitiv Workspace
Dividend yield 0.4% 2.3% 2.1% 2.1% 2.1%
Net margin 3.0% 4.4% 5.7% 5.8% 6.2%
Op. NWC/Sales 6.7% 3.9% 4.0% 4.0% 4.0% Peers Mkt Cap EBITDA % Sales NFP/EBITDA
ROCE 4.7% 6.7% 7.9% 8.4% 8.7% €m FY1 CAGRo,. FY1
Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 23 d September 2024 Concha y Toro 754 15.6% na. 29
Lanson 235 23.2% 1.1% 8.3
% Yo 2022 2023 2024e 2025e 2026e Laurent Perrier 596 30.3% 0.3% 24
Total Revenues 25.4% 9.4% -2.0% 1.9% 1.4% Masi Agricola 144 11.7% 3.3% 4.0
EBITDA -4.0% 37.8% 12.0% 6.4% 5.0% Schloss Wach. 116 11.1% 4.5% na.
EBIT -16.1% 42.5% 20.5% 9.2% 6.7% Treasury Wine 5,392 31.9% 7.2% 1.7
Net Profit -22.6% 45.0% 39.3% 4.5% 7.6% Pommery 120 16.7% 1.1% 11.7
Adjusted Net Profit -28.0% 57.1% 28.5% 3.8% 7.1% Hawesko 235 8.7% 1.1% 22
Capex -62.2% -87.0% -34.4% 20.0% 0.0% Naked Wines 41 2.8% -5.6% nm.
Net Debt/(cash) 20.9% -20.9% -22.4% -28.8% -43.3% IWB 221 10.8% 0.4% 1.9
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
Concha y Toro Winery Inc 129 1.27 8.3 7.6 114 10.2 10.6 9.3 6.9 6.3
LansonBCC SA 2.79 2.63 12.0 11.0 13.8 12.6 8.0 7.6 6.3 6.0
Laurent Perrier SA 2.76 2.55 9.1 8.4 10.4 9.4 11.7 11.0 9.6 9.3
Masi Agricola SpA 2,63 248 224 16.2 52.9 293 nm. 53.2 29.3 19.1
Schloss Wachenheim AG na. na. na. na. na. na. 10.0 8.9 3.6 315)
Treasury Wine Estates Ltd 3.44 321 10.8 9.6 13.1 115 174 15.1 13.0 11.6
Vranken Pommery Monopole SA 2.32 2.36 13.9 143 18.8 19.6 218 15.0 6.0 52
Wine producers median 2.69 251 114 10.3 134 12.0 111 11.0 6.9 6.3
Hawesko Holding SE 0.56 0.53 6.4 519 115 104 143 12.7 5.7 54
Naked Wines PLC 0.02 nm. 0.8 nm. 7.0 nm. 66.9 10.1 51 4.8
Wine distributors median 0.29 0.53 3.6 5.9 9.2 10.4 40.6 114 5.4 (Bl
Italian Wine Brands SpA 0.73 0.66 6.8 5.8 9.4 7.9 9.1 8.7 59 58
% premium / (discount) to wine producers (72.9) (73.8) (40.7) (43.5) (29.9) (34.2) (18.5) (20.8) (13.7) (7.8)
% premium / (discount) to wine distributors n.m. 23.2 88.0 (1.7) 2.0 (23.7) (77.7) (23.6) 104 14.2

Sources: CFO SIM, Refinitiv Workspace
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Net Sales (€Em) 2023 top line by country 2023 top line by channel

Direct

Mailing

7.1%

Digital/WEB
4.6%

438.9
4335 432.8

Wholesales Telesell
72.7% eleseling

2.8%

Ho.Re.Ca.
12.8%

Other

2022 2023 2024e 2025e 2026e 0.1%
EBITDA adj. (€m) and EBITDA margin (%) Net Profit (€m) Net Debt / (cash) (€m)
53.2 05
479 20 243

2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e
Highlights from the Latest Research Update Peer Group Absolute Performance
IWB reported robust H1-24 results, showing an outstanding increase in profitability coupled with % 1M 3M 12M
strong cash generation. The group’s extensive product portfolio, ranging from entry-level to Concha y Toro Winery Inc 0.0% 0.3% 7.8%
premium products, coupled with its strong international presence and multichannel approach,
allowed IWB to mitigate the risk linked to the slowdown of a specific market segment, maintaining LETEm BCC_ = s S A0
broadly stable sales volumes and strongly improving profitability. Laurent Perrier SA -15% -0.5% -15.1%
Masi Agricola SpA 3.4% -4.7% -6.1%
IWB reported sales of € 191.2m, slightly lower compared to € 196.8m reached in H1-23, and Schloss Wachenheim AG -0.7% -7.6% -9.3%
chatracterlseddl?y d_omestllc rdevelpuej bsogrfotj gy ;1.5._7;? Yo: thetlnksd tq trt\'? fLojcSus ?jnssgglelkeé/ Treasury Wine Estates Ltd 7.4% 7.5% 9.5%
customers and foreign sales declined by 6.1% YoY, with positive trends in the US and Switzerlan N P a0
and a slowdown in the UK and Germany. Adjusted EBITDA soared by 27.1% YoY to € 21.9m, Vranken Pommery Monopole SA G0 S A%
11.4% margin, compared to € 17.3m, 8.7% margin, in H1-23. This excellent performance was due Hawesko Holding SE 15.3% 0.0% -17.5%
to the ability of the group to increasingly focus on Top brands, which in H1-24 grew by 9.6% in Naked Wines PLC -19.8% -16.8% -17.3%
terms of volumes and 9.2% in terms of value. Adjusted Net Profit reached € 10.3m, almost Italian Wine Brands SpA 0.0% 4.0% 25.7%

doubled YoY, thanks to the excellent operating result coupled with lower net financial charges
because of the better cash management stemming from the new group’s organisation. Net
Financial Position was € 108.1m, down from € 115.9m at year-end 2023 and € 154.2m at 30-Jun-
23, showing a robust cash generation.

Source: Refinitiv Workspace

We have fine-tuned our model by factoring in: 1) slightly lower sales growth; 2) higher profitability
mainly thanks to a better product mix; 3) lower net financial charges; 4) lower than previously
expected capex. The combined result is an average 2.5% decrease in Sales and 6.7% increase
in adj. Net Profit, in 2024-26.

Latest IR Press Releases Fi ial Calendar

December 19", 2024 Appointment of the new Euronext Growth Advisor TBA Board of Directors (FY-24 Results)
(link)
December 17", 2024 Distribution of an extraordinary dividend of € 0.50/s TBA Annual General Meeting (FY-24 Results)

to celebrate the tenth anniversary of the listing (link)

December 2™, 2024 Monthly update on the execution of the share TBA Board of Directors (H1-25 Results)

buyback programme (link)

Latest Equity Research published Investor Relations Contacts

Date PT €/s Rating Type of report Download Issuer Investor Relations Manager
. Italian Wine Brands SpA Gabriella Fabotti

23/09/2024 €36.50 BUY H1-24 results link Viale Abruzzi, 94 +39 0230516516

20/03/2024 €33.00 BUY FY-23 results link 20131 — Milano (MI) investors@italianwinebrands.it

31/01/2024 €33.00 BUY FY-23 prel. results link

19/09/2023 €33.00 BUY H1-23 results link
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https://www.italianwinebrands.it/wp-content/uploads/2024/12/2024-12-19-IWB-COS-conferimento-incarico-EGA-EGA-appointment.pdf
https://www.italianwinebrands.it/wp-content/uploads/2024/12/2024-12-17-IWB-COS-IWB-SPA-Dividendo-straordinario-IWB-SPA-Extraordinary-Dividend.pdf
https://www.italianwinebrands.it/wp-content/uploads/2024/12/IWB-acquisto-azioni-proprie-informativa-mensile-purchase-of-own-shares-monthly-note-2024-11.pdf
https://www.cfosim.com/files/2024-11/IWB-H1-24-Results.pdf
https://www.cfosim.com/files/2024-11/IWB-FY-23-Results.pdf
https://www.cfosim.com/files/2024-11/IWB-CFO-SIM-FY-23-preliminary-sales.pdf
https://www.cfosim.com/files/2024-11/IWB-CFO-SIM-H1-23-Results.pdf
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Italy - Fashion
Rating NEUTRAL 24
Price Target €1.00 20 b,
Upside/(downside) % -36% e
Last Price € 157
Market Cap. €m 8.2 1.2
1Y High € 2.06
1Y Low € 051 08
3M Avg Daily Turnover (n. shares) 82,336
3M Avg Daily Turnover € 84,925
0.4
Free Float 25% Jan-24  Mar24  May-24
RIE RTEINNENNT ——Monnalisa SpA
BBG MNL IM

Founded in 1968 by Piero lacomoni and Barbara Bertocci in the fashion and creative centre of ftaly, Monnalisa is
specialised in high-end childrenswear (0-16 years) through its own proprietary brands and licenses. The
philosophy of Monnalisa is the creation of a lifestyle identity, offering a complete range of products from apparel to
footwear, from accessories to cosmetics and furniture. At the end June 2024, Monnalisa operated worldwide in
more than 50 countries through 43 direct stores and more than 400

multibrand stores.

The company sells via three distribution channels:

- Wholesale, 54.8% of top line in FY-23. Monnalisa conducts a strict selection of stores considering location,
visibility and their consistency with the Monnalisa brand identity. This includes Wholesale retail, namely monobrand
stores in partnership (Third Party Operated Stores — TPOS) and those located in top department stores (Third
Party Shop In Shop — TPSIS);

- Retail, 39.6% of top line. Monnalisa sells directly to the end customer through its directly owned stores: Directly
Operated Stores (DOS) and Directly Operated Outlets (DOO), totalling 43 stores at the end of June 2024;

- Direct e-commerce, 5.6% of top line. Monnalisa sells its products online through its own monobrand online

MONNALISA

Aug-24 Oct-24 Dec-24

S&P Global Luxury

STRENGHTS

- One of the few companies specialising in the high-end childrenswear niche

- Complete strategic autonomy thanks to the use of proprietary brands and selective
licenses

- Monnalisa operates in the high-end segment, being the company with the best entry price
among competitors

WEAKNESSES

- Limited size in the international competitive arena

- Decisions are made by few key figures

- Its growth strategy is based on increasing the retail distribution, an area where Monnalisa
is only gradually gaining experience

boutique.

€m 2022 2023 2024e 2025e 2026e Outstanding shares % #m
Sales 46.4 41.9 36.7 36.1 37.7 Jafin Due 74.5% 3.90
Value of Production 457 45.1 38.0 374 39.0 Treasury Shares 0.3% 0.02
EBITDA 5.8 3.0 2.7 3.7 4.6 Free Float 25.2% 1.32
EBITDA Adjusted 5.8 4.0 3.2 4.0 4.6 Total 100.0% 5.24
EBIT 2.1) (4.5) (3.9) (2.3) (0.9) Source: Company data
EBIT Adjusted (2.0) (35) (3.4) (2.0 0.9)
Net Profit (3.2) (6.7) (5.6) (3.5) (1.8)
Capex 0.7 1.3 0.5 0.5 0.5 Price performance 1M 3M 12M
Net Debt (Cash) 28.9 284 26.5 244 215 Monnalisa SpA 101.3% 170.7% -16.0%
EPS reported (€/share) (0.62) (1.28) (1.06) (0.67) (0.35) Rel.to FTSE ltalia Growth 98.6% 171.2% -12.5%
CPS (€/share) (0.40) (0.61) (1.13) (0.99) (0.62) Rel.to Sector 104.1% 171.1% -18.0%
DPS (€/share) 0.00 0.00 0.00 0.00 0.00 Source: Refinitiv Workspace
EBITDA margin 12.6% 6.7% 7.1% 9.8% 11.9%
EBIT margin -4.5% -9.9% -10.2% -6.2% -2.3%
EBITDA adj. margin 12.8% 8.9% 8.3% 10.7% 11.9%
EBIT adj. margin -4.3% -7.7% -8.9% -5.3% -2.3%
Dividend yield s - - - - _—— Mkt Cap EBITDA % Sales NFP/EBITDA
Op. NWC/Sales 30.8% 28.3% 28.6% 28.6% 28.6% €m FY1l CAGR3.56 FY1
ROCE neg. neg. neg. neg. neg. Cucinelli 7,246 28.6% 10.7% 1.7
Sources: Company data, CFO SIM Estimates, Rating and Price Target updated as of 24 ™ October 2024 Burberry 4,088 13.1% -3.4% 13

Capri Holdings 2,482 8.7% -2.3% 6.0
% YoY 2022 2023 2024e 2025e 2026e Hugo Boss 3,077 16.3% 3.4% 14
Value of production 4.1% -1.3% -15.7% -1.6% 4.3% Kering 28,144 24.7% -1.9% 2.8
EBITDA 12.5% -47.9% -10.5% 36.7% 26.6% Moncler 14,003 38.7% 5.7% n.m.
EBIT 25.3% n.m. 13.2% 40.3% 61.8% Prada 19,188 36.6% 10.9% n.m.
Net Profit -53.9% n.m. 17.0% 37.1% 47.9% Ralph Lauren 14,521 16.9% 5.0% nm.
Adjusted Net Profit -50.9% -85.9% 12.4% 37.4% 43.8% Ferragamo 1,131 20.4% -1.1% 2.6
Capex -23.5% 81.7% -62.6% 0.0% 0.0% Monnalisa 8 7.1% -3.4% 9.9
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
Brunello Cucinelli SpA 6.18 5.59 21.6 195 36.9 329 58.1 50.9 26.3 23.7
Burberry Group PLC 1.60 1.36 12.2 7.1 nm. 221 nm. 51.2 12.9 8.8
Capri Holdings Ltd 1.09 0.94 12.6 94 282 15.4 13.6 11.2 6.4 6.4
Hugo Boss AG 0.96 0.90 5.9 5.2 11.3 9.6 143 12.0 5.6 5.0
Kering SA 2.34 225 9.5 8.7 159 14.0 204 18.3 9.1 8.6
Moncler SpA 4.34 3.97 11.2 10.2 14.8 134 231 215 15.7 14.7
Prada SpA 3.49 3.11 9.6 8.5 149 129 233 204 125 114
Ralph Lauren Corp 212 2.01 12.5 11.3 15.6 13.9 20.2 18.7 15.4 14.4
Salvatore Ferragamo SpA 1.64 1.62 8.0 7.7 75.9 36.1 nm. 75.8 6.1 5.9
Median 212 2.01 11.2 8.7 15.8 14.0 20.4 20.4 12.5 8.8
Monnalisa SpA 0.94 0.90 12,9 8.9 n.m. n.m. n.m. n.m. 8.2 33
% premium / (discount) to peers (55.4) (55.1) 15.0 2.2 n.a. n.a. n.a. n.a. (34.7) (62.7)
Sources: CFO SIM, Refinitiv Workspace
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Value of Production (€m) 2023 top line by channel 2023 top line by country
45.7 451
38.0 37.4 39.0
Retail Europe
40% 28%
Wholesale
55% E-commerce
6%
2022 2023 2024e 2025e 2026e
EBITDA adj. (€m) and EBITDA margin (%) Net Profit (Em) Net Debt / (cash) (€m)
5.8 28.9
28.4 G
24.4
215
6.7)
2022 2023 2024e  2025¢  2026e 2022 2028 202 R 2022 2023 2024e  2025¢  2026e
Highlights from the Latest Research Update Peer Group Absolute Performance
H1-24 results were characterised by a significant decline YoY mainly because of lower volumes in % 1M 3M 12M

several countries, such as Russia and Ukraine due to the conflict, the US and China as a

consequence of a declining consumption of luxury goods. =Sl 8.6% 12.2% 20.6%

Burberry Group PLC -1.7% 41.6% -30.8%
Revenues declined by 13.3% YoY to € 19.0m (down by 11.5% at constant FX). EBITDA was € Capri Holdings Ltd -1.8% -48.7% -56.8%
1.5m, broadly in line with the previous year, while the EBITDA margin increased by 150bps. Net Hugo Boss AG 8.8% 6.5% -30.9%
loss was € 2.9m, lower than a net loss of € 3.6m reported in H1-23, thanks to lower D&A and a € Kering SA -6.8% 7.1% -39.3%
0.2m profit stemming from forex exchange (€ 0.8m loss in H1-23). Net Financi_al Position was € Moncler SpA 0.8% 6.4% 1.5%
?%?nrznilﬁnm;ycf;ir(éog‘;ifd to € 28.4m at year-end 2023, thanks to operating cash flow of € Prada SpA 05% 76% 45.8%

Ralph Lauren Corp 6.5% 24.2% 70.0%
We have updated our estimates by factoring in 1) lower sales growth due to a still weak outlook in Salvatore Ferragamo SpA -0.2% -1.1% -42.0%
the key reference markets, 2) the closing of all the Chinese stores by Q1-25 and six additional Monnalisa SpA 101.3% 170.7% -16.0%

closures in FY-25, 3) the termination of the licensing agreement with La Martina, 4) a more
conservative assumption concerning new licensing agreements. The combined result is an
average 26.9% and 42.2% cut in Net Revenues and EBITDA in 2024-26, respectively, coupled
with an average 25.4% reduction in NFP thanks to declining debt about leasing and rental
contracts due to lower retail stores.

Latest IR Press Releases Fi ial Calendar

December 16", 2024 Signing of a 8-year license agreement with March 28", 2025 Board of Directors (FY-24 Results)
Ermanno Scervino for the development of the
kidswear collection (link)

Source: Refinitiv Workspace

April 30", 2025 Annual General Meeting (FY-24 Results)
December 9™, 2024 FY-25 financial calendar (link)
September 26, 2024 Board of Directors (H1-25 Results)
October 71, 2024 Termination of the licence agreement with La
Martina (link)
Latest Equity Research published Investor Relations Contacts
Date PT €/s Rating Type of report Download Issuer Investor Relations Manager
. Monnalisa SpA Sara Sisti
24/10/2024 €1.00 NEUTRAL H1-24 results link Via Madame Curie, 7 +39 057598501
30/07/2024 U.R. U.R. Business Update link 52100 — Arezzo (AR) investorelations@monnalisa.eu
24/04/2024 €2.00 NEUTRAL FY-23 results link
27/10/2023 €2.50 NEUTRAL H1-23 results link
23
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https://group.monnalisa.eu/wp-content/uploads/2024/12/Comunicato-Ermanno-Scervino-e-Monnalisa_Nuovo-accordo-di-licenza__vsDEF.pdf
https://group.monnalisa.eu/wp-content/uploads/2024/12/MONNALISA-financial-calendar-2025.pdf
graficihttps://group.monnalisa.eu/wp-content/uploads/2024/10/Gruppo-Monnalisa-Comunicato-Stampa-7-ottobre-2024.pdf
https://www.cfosim.com/files/2024-11/Monnalisa-CFO-H1-24-Results.pdf
https://www.cfosim.com/files/2024-11/Monnalisa-CFO-Business-Update-July-2024.pdf
https://www.cfosim.com/files/2024-11/Monnalisa-CFO-FY-23-Results.pdf
https://www.cfosim.com/files/2024-11/Monnalisa-CFO-H1-23-Results.pdf
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Rating NEUTRAL NEOSPERIENCE
Price Target €1.20 ae JMA

Upside/(downside) % 112% 16

Last Price € 0.57 13

Market Cap. €m 11.7

1Y High € 224 =

1Y Low € 0.48

3M Avg Daily Turnover (n. shares) 53,934 07

3M Avg Daily Turnover € 38,087 o

Free Float 59% Jan-24  Mar24 May-24 Jul-24  Oct24 Dec-24
RIC NSP.MI = Neosperience SpA FTSE Italia Growth
BBG NSP IM

Set up in Brescia by Dario Melpignano and Luigi Linotto in 2006, today Neosperience is a leading software vendor ~ STRENGHTS

operating in the digital customer experience & customer analytics sector. Thanks to its deep knowledge of - Leading software vendor in the digital customer experience & customer analytics sector
software and app development, the group internally designed Neosperience Cloud, an innovative cutting-edge - Proprietary Al-based Customer Data Platform, internally developed: Neosperience Cloud
Customer Data Platform based on Artificial Inteligence helping businesses to acquire new customers and - Leading positioning in Al-based solutions with integrated Large Language Models (GPT-4)
increase the value of existing ones. Neosperience’s ‘empathy in technology vision perfectly explains the - SaaS-based business model: roughly 40% of revenue are recurring

distinctiveness of the group’s offer: by applying machine learning to the results of decades of research in cognitive, - Low client concentration: over 750 clients
social, and behavioural psychology, organisations can provide their customers with a customised and optimised
experience based on their personality. WEAKNESSES

- Limited international presence

- Few key relevant people representing a vital asset for the company

- Sizeable intangible assets

- Relatively small size in an industry led by few well-estabilished companies with huge
resources to invest in R&D

€m 2022 2023 2024e 2025e 2026e Outstanding shares % #m
Revenues 21.0 21.2 243 27.8 314 Neos Srl 32.1% 6.67
Value of Production 25.2 26.1 29.6 31.9 35.0 RH Tech Consulting Srl 8.4% 1.75
EBITDA 6.4 45 6.5 7.9 9.3 Treasury shares 0.1% 0.02
EBIT 15 14 0.7 13 2.7 Free Float 59.4% 12.35
Net Profit 0.7 0.2 (0.1) 03 1.4 Total 100.0% 20.78
Net Profit Adjusted 0.7 0.2 (0.1) 0.3 14 Source: Company data
Capex 116 7.1 7.0 515) 45
Net Debt (Cash) 11.6 144 16.8 16.1 134 Price performance 1M 3M 12M
EPS reported FD (€/share) 0.04 0.01 (0.01) 0.02 0.07 Neosperience SpA -24.5% -27.2% -68.6%
EPS Adjusted FD (€/share) 0.04 0.01 (0.01) 0.02 0.07 Rel.to FTSE ltalia Growth -27.2% -26.8% -65.0%
CPS (€/share) 0.33 0.13 0.22 0.30 0.35 Rel.to Peers Median -20.5% - -
DPS (€/share) 0.00 0.00 0.00 0.00 0.00 Source: Refinitiv Workspace
EBITDA margin 30.6% 21.5% 26.8% 28.4% 29.5%
EBIT margin 3.2% 0.8% -0.5% 1.2% 4.5%
Dividend yield - - - - - Peers Mkt Cap EBITDA % Sales NFP/EBITDA
Op. NWC/Sales 27.5% 34.2% 35.3% 35.7% 35.4% €m FY1 CAGR23.06 FY1l
ROCE 3.0% 2.7% 1.2% 2.4% 5.1% Accenture 228,202 19.1% 9.2% nm.
Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 8 ™ October 2024 Adobe 182,680 49.4% 10.2% n.m.
Alkemy 66 6.9% 3.4% 3.6
dotDigital 312 30.9% 9.2% na.
% Yo 2022 2023 2024e 2025e 2026e Gartner 36,505 24.6% 9.1% 0.5
Revenues 15.8% 0.6% 14.7% 14.5% 13.3% Growens 82 -0.8% 6.4% nm.
Value of Production 21.9% 3.3% 13.6% 7.9% 9.7% HubSpot 35,163 20.5% 19.7% nm.
EBITDA Adjusted 8.2% -21.2% 28.4% 21.2% 17.7% Maps 41 21.3% 6.1% 1.3
EBIT 2.0% -4.5% -50.4% 86.5% nm. Reply 5,849 17.0% 9.2% nm.
Net Profit 13.7% -76.3% n.m. n.m. n.m. Salesforce 304,443 41.6% 10.5% nm.
Net Profit Adjusted 13.7% -76.3% n.m. n.m. n.m. TechTarget 542 na. na. na.
Capex 30.9% -38.7% -1.9% -21.4% -18.2% Neosperience 12 26.8% 10.3% 2.6
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
Accenture PLC 3.39 M3} 17.8 16.2 214 19.5 29.4 27.2 23.1 213
Adobe Inc 7.92 7.06 16.0 144 17.1 15.2 216 19.5 19.9 18.2
Alkemy SpA 0.82 0.77 11.8 9.3 314 185 na. na. na. na.
dotDigital Group PLC na. na. na. na. na. na. 175 16.4 105 9.8
Gartner Inc 6.30 5.84 25.7 23.8 30.4 279 40.6 38.4 324 30.9
Growens SpA 0.88 0.85 n.m. 63.5 nm. nm. nm. n.m. 90.6 35.7
HubSpot Inc 13.67 11.67 66.7 55.2 785 63.7 87.8 75.4 73.7 64.3
Maps SpA 1.63 1.39 7.6 5.8 158 111 193 13.2 [Z5) 59
Reply SpA 237 211 14.0 126 17.1 15.2 265 237 20.0 183
Salesforce Inc 8.07 7.15 19.4 175 246 212 324 28.9 241 229
TechTarget Inc na. na. na. na. na. na. na. na. na. na.
Median 3.39 &l 16.9 16.2 23.0 19.0 27.9 25.4 23.1 213
Neosperience SpA 0.96 0.87 4.4 315 39.9 20.8 n.m. 33.8 21 17
% premium/(discount) to peers (71.6) (72.2) (74.1) (78.2) 734 9.5 n.a. 32.9 (91.1) (92.0)

Sources: CFO SIM, Refinitiv Workspace
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Value of Production (€m) 2023 top line by business line 2022top line by business line
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Highlights from the Latest Research Update Peer Group Absolute Performance
Neosperience reported H1-24 results characterised by mid-single digit top-line growth and a % 1M 3M 12M
slight decrease in EBITDA due to increased personnel expenses and costs for third-party Accenture PLC 2.3% 1.5% 4.4%
seviees. Adobe Inc -21.3% 11.5% -23.6%
Revenues reached € 13.0m, organically growing by 6.8% YoY. EBITDA was € 3.8m, 29.4% Alkemy SpA -1.3% -2.9% 23.8%
margin, compared to € 4.0m, 33.1% margin, because of increased costs for third-party services dotDigital Group PLC -8.1% -4.5% -15.0%
and higher personnel expenses. Net Profit declined to € 0.1m from € 0.8m in H1-23, after net Gartner Inc _4.4% -3.5% 15.6%
financial charges almost doubled to € 0.4m (€ 0.2m in H1-23) and broadly stable taxes. NFP rose Growens SpA 2.6% 1.8% 26.2%
to € 18.1m from € 14.4m at year-end 2023 on the back of Op.CF of € 2.4m more than offset by
capex of € 5.5m mainly intended for boosting the development and the go-to-market strategy of JUbSDOEie D o SLok
the two innovative vertical solutions in the HealthTech and LegalTech segments. Maps SpA 0.3% 24.2% -1.0%
Reply SpA 2.2% 19.6% 39.3%
The auditing firm stated it could not express an audit opinion about compliance with the half-yearly Salesforce Inc -6.0% 16.2% 31.6%
report to the OIC 30 accounting principle, namely that there is no concrete evidence concerning TechTarget Inc 18.0% na. na.
the assumptions made by the management on business continuity. In light of the disclaimer of ,
opinion set out by the auditing firm about the group’s financial stability in the short term, we have Neosperlen.c.e.SpA £24.5% E27E296 268636
revised our model by factoring in a more cautious evolution for the next years to not stress Source: Refinitiv Workspace
Neosperience’s financial needs. The result is an average 5.7%, 7.8% and 23.1% decrease in
revenues, EBITDA and Net Profit, respectively, in 2024-26.
Latest IR Press Releases Fi ial Calendar
December 27", 2024 Beginning of a negotiated settlement process with TBA Board of Directors (FY-24 Results)
the financial creditors (link)
December 2", 2024 Neosperience disclosed certain financial KPIs as at TBA Annual General Meeting (FY-24 Results)
30" October 2024 (link)
TBA Board of Directors (H1-25 Results)
October 30", 2024 Neosperience disclosed certain financial KPIs as at
30" September 2024 (link)
Latest Equity Research published Investor Relations Contacts
Date PT €/s Rating Type of report Download Issuer Investor Relations Manager
_ Neosperience SpA Lorenzo Scaravelli
08/40/202% Q120 NEGRAL [ Gt link Via Orzinuovi, 20 — Torre Athena +39 0236755690
30/07/2024 €2.20 BUY Business Plan 24-28 link 25125 — Brescia (BS) ir@neosperience.com
19/04/2024 €230 BUY FY-23 results link
11/10/2023 €2.80 BUY H1-23 results link
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https://25521840.fs1.hubspotusercontent-eu1.net/hubfs/25521840/CS%20NSP%20Presentata%20richiesta%20di%20accesso%20alla%20CNC%20.pdf
https://25521840.fs1.hubspotusercontent-eu1.net/hubfs/25521840/2024_10_30%20CS_NEOSPERIENCE%20Andamento%20primi%20nove%20mesi%20del%202024.pdf
https://25521840.fs1.hubspotusercontent-eu1.net/hubfs/25521840/2024_10_30%20CS_NEOSPERIENCE%20Andamento%20primi%20nove%20mesi%20del%202024.pdf
https://www.cfosim.com/files/2024-11/Neosperience-CFO-SIM-H1-24-Results.pdf
https://www.cfosim.com/files/2024-11/Neosperience-CFO-SIM-Business-Plan-2024-28.pdf
https://www.cfosim.com/files/2024-11/Neosperience-CFO-SIM-FY-23-Results.pdf
https://www.cfosim.com/files/2024-11/Neosperience-CFO-SIM-H1-23-Results.pdf
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Rating BUY a0 ~
. »
Price Target € 6.50
35 ‘
Upside/(downside) % 70%
33
Last Price € 3.82 31 Mg r\
Market Cap. €m 28.8 Wy J \ y
1Y High € 3.84 2.9
1Y Low € 254
3M Avg Daily Turnover (n. shares) 4,950 27
3M Avg Daily Turnover € 24,063 .
Free Float 41% Jan24  Mar24 May-24  Juk24  Oct24  Dec-24
RIC NVPP.MI = NVP SpA FTSE ltalia Growth
BBG NVP IM

Established in 2007 by the Pintabona brothers, NVP is a leading broadcasting service company able to provide =~ STRENGHTS
key TV and streaming networks with the best technological solutions to broadcast major sporting events, TV - Unquestionably the vastest fleet of OB van in Italy: 16 OB vans, o/w 6 in 4K HDR
shows, concerts, live shows, and other types of events that take place outside a regular television studio. NVP isan - Outstanding technological know-how, acquired in over 30 years of experience
‘Innovative SME’ and, from a technological point of view, it is the leader in Italy with 16 vans equipped for Outside - Ability to design and produce OB vans entirely in-house
Broadcasting (OB vans), 6 of which are able to broadcast in ultra-high definition (4K HDR), 2 Fly Cases, namely - Among few companies able to offer Full Remote Production
small, air-transportable production control rooms, and a cutting-edge remote production hub located in Cologno - Long-lasting relationships with major broadcasters, federations, and sporting TV channels
Monzese (Milan).
WEAKNESSES
- NVP’s business intrinsically requires huge investments in technology and equipment
- Hiring and retaining highly-skilled technicians is challenging
- Still limited size in the international arena
- Rather high customer concentration

€m 2022 2023 2024e 2025e 2026e Outstanding shares % #m
Revenues 174 275 32.7 38.6 440 Massimo Pintabona 19.9% 151
Value of Production 20.0 311 355 41.7 47.3 lvan Pintabona 19.8% 1.50
EBITDA 54 72 85 10.8 125 Natalino Pintabona 19.7% 1.50
Adjusted EBITDA 5.6 7.8 9.1 11.4 13.1 Free Float 40.6% 3.09
EBIT 21 3.1 3.1 553] 6.9 Total 100.0% 7.60
Net Profit 0.6 0.7 1.0 3.0 4.2 Source: Company data

Capex 6.3 11.3 115 4.0 3.0

NFP debt/(cash) 8.9 12.0 16.0 9.8 15

Adjusted NFP debt/(cash) 116 1I553] 19.7 135 52

EPS Adjusted FD (€/share) 0.16 0.20 0.18 0.39 0.55

CPS (€/share) 0.98 1.10 1.01 1.38 158 Price performance M 3M 12M
DPS (€/share) 0.00 0.03 0.03 0.10 0.14 Nvp SpA 24.8% 21.7% 23.2%
Adj. EBITDA margin 28.0% 24.9% 25.6% 27.3% 27.8% Rel.to FTSE ltalia Growth 22.2% 22.1% 26.8%
Adj. EBIT margin 10.6% 10.0% 8.8% 12.7% 14.5% Rel.to Peers Median 18.3% 29.3% 33.7%
Dividend yield - 1.0% 1.1% 3.3% 4.5% Source: Refinitiv Workspace

Op. NWC/Sales -11.3% -6.5% -4.2% -2.8% -2.1%

ROCE 8.3% 9.9% 8.9% 13.8% 16.4%

Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 23 "4 October 2024

% Yo 2022 2023 2024e 2025e 2026e Peers Mkt Cap EBITDA % Sales NFP/EBITDA
Revenues 34.4% 57.9% 19.0% 18.0% 14.0% €m FY1l CAGR 3.6 FY1
EBITDA 50.6% 34.9% 17.9% 26.7% 16.2% ATM Grupa 84 na. na. na.
Adjusted EBITDA 15.2% 38.2% 17.5% 25.0% 15.3% IDNTT 22 18.4% na. n.m.
EBIT n.m. 47.0% 1.2% 68.5% 29.8% Squirrel Media 115 13.9% 32.2% 0.6
Adjusted Net Profit 89.8% 25.5% -10.0% n.m. 39.3% Zinc Media 16 5.1% na. 0.7
Net Debt/(cash) 2.1% 35.5% 33.5% -39.0% -84.5% NVP 29 25.6% 15.0% 1.8
Sources: Company data, CFO SIM Source: Refinitiv Workspace

Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
ATM Grupa SA na. na. na. na. na. na. na. na. na. na.
IDNTT SA 0.98 0.77 54 4.1 6.8 54 9.8 8.9 7.1 6.0
Squirrel Media SA 0.65 0.46 4.7 3.9 7.9 6.8 12.6 11.7 5.6 4.9
Zinc Media Group PLC 0.37 na. 7.2 na. na. na. na. na. na. na.
Median 0.65 0.61 54 4.0 74 6.1 11.2 10.3 6.4 515)
Nvp SpA * 1.26 0.93 4.9 34 14.3 7.3 29.5 9.6 4.1 3.2
% premium/(discount) to peers 925 50.8 (8.2) (14.4) 93.6 19.5 n.m. (6.4) (34.7) (41.8)

Sources: CFO SIM, Refinitiv Workspace * EBITDA and NFP in accordance with IFRS-16
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Italy - Broadcasting

Value of Production (€m)
473
417

35.5
311

20.0 Sports &
Motors
80%

2022 2023 2024e 2025e 2026e

Adj. EBITDA (€m) and EBITDA margin (%)
13.1

2022 2023 2024e 2025e 2026e 2022 2023

Highlights from the Latest Research Update

NVP reported H1-24 results characterised by top-line growth of almost 20% although EBITDA
remained broadly unchanged because of increased variable costs stemming from the growing
activities abroad and higher personnel expenses due to the strengthening of the group’s operating
structure.

Revenues rose by 18.8% YoY to € 14.8m compared to € 12.4m reported in H1-23, thanks to
growing revenues both in Q1-24 (€ 7.2m, +20% YoY) and Q2-24 (€ 7.4m, +16% YoY). The
subsidiaries Produzioni ltalia (a BU of Euroscena, acquired in Sep-23) and E.G. Audiovisivi
contributed € 1.7m to total revenues. Adjusted EBITDA was € 3.8m, 23.5% margin, compared to
€ 3.7m, 27.2% margin, in H1-23. The slight decrease in EBITDA margin was due to higher
production costs concerning the events abroad. Net Profit declined to € 0.3m from € 0.4m in H1-
23, mainly because of growing financial charges. NFP was € 17.9m compared to € 15.3m at year-
end 2023, as a result of operating cash flow of € 3.1m more than offset by capex of € 4.9m.

We have updated our model by factoring in 1) unchanged top-line progression, 2) lower-than-
expected profitability mainly because of the increasing costs related to the productions abroad
and higher personnel expenses, 3) an anticipation in 2024 of some capex for the Innovation Hub
previously expected in 2025, and 4) a NWC dynamic coherent with H1-24. The combined result is
an average 9.8% and 32.7% decrease in adj. EBITDA and Net Profit, respectively, in 2024-26,
coupled with an average 41.4% increase in Adj. Net Debt.

Latest IR Press Releases

January 6", 2024 Filing of the offer document with CONSOB (link)

December 16", 2024 Notice pursuant to the art. 102, paragraph 1 of the
Legislative Decree 58/1998 relating to the takeover
bid promoted by Darien SpA on NVP shares aimed
at delisting (link)

November 14", 2024 NVP completed the acquisition of 100% of Nuova
Produzioni Srl (link)

Latest Equity Research published

Date PT €/s Rating Type of report Download
23/10/2024 €6.50 BUY H1-24 results link
11/04/2024 €6.80 BUY FY-23 results link
07/11/2023 €6.00 BUY Initiation of Coverage link
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2023 top line by business line

Net Profit (Em)

2023 top line by geography

Extra-EU
1%

Adjusted Net Debt/ (cash) (Em)

Entertainment &
Fashion
17%

Others
3%

19.7

2025e 2026e 2022 2023 2024e 2025e 2026e

Peer Group Absolute Performance

% iMm 3M 12M
ATM Grupa SA 9.5% -2.1% 24.8%
IDNTT SA 3.6% 5.8% -5.2%
Squirrel Media SA 2.4% -13.2% -15.8%
Zinc Media Group PLC 16.3% -14.4% -35.4%
Nvp SpA 9.5% -2.1% 24.8%

Source: Refinitiv Workspace

Fi ial Calendar

TBA Board of Directors (FY-24 Preliminary Results)
TBA Board of Directors (FY-24 Results)
TBA Board of Directors (Q1-25 Preliminary Results)
TBA Annual General Meeting (FY-24 Results)
TBA Board of Directors (H1-25 Preliminary Results)
TBA Board of Directors (H1-25 Results)
TBA Board of Directors (Q3/9M-25 Preliminary Results)
Investor Relations Contacts
Issuer Investor Relations Manager
NVP SpA Massimo Pintabona
C.da Gebbia Grande, 1B +39 0941660301
96068 - S. Piero Patti (ME) ir@nvp.it
MONTHLY SNAPSHOTS



https://www.emarketstorage.it/sites/default/files/comunicati/2025-01/20250106_159255.pdf
https://www.nvp.it/home-new/wp-content/uploads/2024/12/Comunicato-ex-art.-102-co.1-TUF.pdf
https://www.nvp.it/home-new/wp-content/uploads/2024/11/2024-11-14-NVP-CS-Nuova-Produzioni.pdf
https://www.cfosim.com/files/2024-11/NVP-CFO-SIM-H1-24-results.pdf
https://www.cfosim.com/files/2024-11/NVP-CFO-SIM-FY-23-results.pdf
https://www.cfosim.com/files/2024-11/NVP-CFO-SIM-Initiation-of-Coverage.pdf

Monthly Snapshots

CORPORATE FAMILY OFFICE
@ SV

Italy - Food
Rating BUY 150
. 17.0 "
Price Target € 24.50 : U
16.0
Upside/(downside) % 92%
15.0
Last Price € 12.74 14.0
Market Cap. €m 2235
1Y High € 17.56 13.0
1Y Low € 11.20 R
3M Avg Daily Turnover (n. shares) 24,702 '
3M Avg Daily Turnover € 306,572 11.0
Free Float 55%
RIC ORSO.MI ——Orsero SpA
BBG ORS IM

Orsero is an international group headquartered in Milan, operating in the fresh fruit and vegetable import and
distribution business in the Mediterranean area of Europe. The group was founded some 80 years ago by the
Orsero family. The current business structure includes the distribution of fresh F&Vs as well as the import,
production and export of fruit together with chilled maritime transportation. Orsero boasts a significant presence in
southern Europe, namely in ltaly, France, Spain, Portugal, and Greece, and production facilities in Costa Rica,
Colombia and Mexico.

During 2012, the group launched the "F.lli Orsero" brand for bananas and pineapples, which expresses a large
ltalian family company’s sense of tradition and passion for top-quality fruit and vegetables.

Orsero was listed on Euronext Growth Milan on 13-Feb-17 as a result of the merger between Glenalta Food and
Orsero. The merger was the final step in the business combination between Glenalta Food and GF Group, as
regulated by the agreement signed and announced on 28-Oct-16. Orsero has been trading on the Euronext STAR
Milan segment since 23-Dec-19.

€m 2022 2023 2024e 2025e 2026e
Net Revenues 1,196.3 1,540.8 15414 1,563.8 1,578.2
EBITDA Adjusted 76.1 107.1 82.5 83.5 84.2
EBIT Adjusted 45.7 72.8 46.9 47.1 475
EBIT 39.9 64.9 43.8 43.9 44.4
Net Profit 323 47.3 26.2 27.0 27.3
Net Profit Adjusted 36.9 54.1 28.8 29.6 29.9
Capex 348 13424 26.0 240 18.0
Net Debt (Cash) 67.4 127.8 1222 1128 99.7
EPS reported FD (€/share) 1.82 2,67 1.48 153 155
EPS Adjusted FD (€/share) 2.09 3.06 1.63 1.67 1.69
CPS (€/share) 311 4.25 N115) 3.20 3.07
DPS (€/share) 0.35 0.60 0.60 0.60 0.60
EBITDA Adjusted margin 6.4% 7.0% 5.3% 5.3% 5.3%
EBIT margin 3.8% 4.7% 3.0% 3.0% 3.0%
Dividend yield 2.6% 4.3% 4.8% 4.8% 4.8%
Op. NWC/Sales 2.6% 2.4% 2.1% 1.9% 1.9%
ROCE 12.8% 15.3% 9.3% 9.1% 8.8%

Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 18 ™ November 2024

% YoY 2022 2023 2024e 2025e 2026e
Net Revenues 11.8% 28.8% 0.0% 1.5% 0.9%
EBITDA Adjusted 43.7% 40.8% -23.0% 1.2% 0.8%
EBIT 72.7% 62.6% -32.6% 0.4% 1.0%
Net Profit 76.4% 46.5% -44.6% 3.2% 1.3%
Adjusted Net Profit 93.2% 46.7% -46.9% 2.8% 1.1%
Capex -13.4% -62.0% 96.7% -1.7% -25.0%
NFP debt/(cash) -20.0% 89.6% -4.4% -1.7% -11.6%

Sources: Company data, CFO SIM

Jan-24 Mar-24 May-24  Aug-24  Oct-24  Dec-24

Refinitiv Food & Beverage EU

STRENGHTS

- Well-established business model vertically integrated from production to distribution-
logistic

- Strong trade brand

- Substantial cash flow generation and sound balance sheet allow for external growth
opportunities

- Vessel ownership is to a certain extent a competitive advantage with significant residual life

WEAKNESSES

- Currently still limited F.lli Orsero brand awareness among end consumers
- Exposure to USD/EUR, in particular for the maritime transport segment

- Market share expansion may be more complicated than expected

Qutstanding shares % #m
FIF Holding (Orsero family) 33.4% 5.90
Grupo Fernandez 6.7% 1.18
Treasury Shares 4.7% 0.83
Free Float 55.2% 9.77
o/w Praude Asset Management 8.4% 1.48
First Capital 5.6% 1.00
Total 100.0% 17.68
Source: Company data
Price performance 1M 3M 12M
Orsero SpA -1.2% 1.1% -24.7%
Rel.to FTSE ltalia STAR -0.3% 1.1% -24.0%
Rel.to EU Sector 2.3% 12.7% -8.9%
Source: Refinitiv Workspace
Peers Mkt Cap EBITDA % Sales NFP/EBITDA
€m FY1 CAGR3 56 FY1l
Calavo Growers 408 6.6% -8.9% na.
Dole 1,173 4.5% 2.9% 1.8
Del Monte 1,446 5.8% na. na.
Greenyard 263 3.5% 3.5% 22
Mission Prod. 901 8.7% na. na.
Omer Decugis 36 2.7% 10.0% 1.0
Orsero 223 5.3% 0.8% 445

Source: Refinitiv Workspace

Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
Calavo Growers Inc na. na. na. na. na. na. 17.0 136 109 10.3
Dole PLC 0.23 0.21 5.0 4.6 7.4 7.0 9.3 9.3 4.8 4.7
Fresh Del Monte Produce Inc na. na. na. na. na. na. 183 137 9.5 8.1
Greenyard NV 0.13 0.12 3.6 34 8.3 8.0 11.2 7.3 2.0 18
Mission Produce Inc na. na. na. na. na. na. 23.0 na. 10.9 na.
Omer Decugis & Cie SA 0.18 0.14 6.4 3.2 9.9 4.1 104 54 6.2 4.0
Median 0.18 0.14 5.0 34 8.3 7.0 14.1 9.3 7.8 4.7
Orsero SpA 0.22 0.22 4.2 4.0 7.4 7.1 7.8 7.6 315) 34
% premium / (discount) to peers 27.6 48.9 (16.6) 18.1 (10.8) 2.0 (44.9) (18.7) (55.6) (27.2)

Sources: CFO SIM, Refinitiv Workspace
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Net Sales (€Em)

1,540.8 15414 1,563.8 15782

1,196.3

Distributio
91%

2022 2023 2024e 2025e 2026e

EBITDA adj. (€m) and EBITDA margin (%)
107.1

54.1

2022 2023 2024e 2025e 2026e 2022

Highlights from the Latest Research Update

Orsero reported outstanding Q3-24 results in a challenging market context, with lower
consumption, including F&V products.

2023

In 9M-24, Orsero reported broadly flat turnover (-0.7% YoY), totalling € 1,155.1m: 1) Distribution’s
revenues were € 1,100.9m, up by 0.3% YoY (€ 1,097.1m in 9M-23), thanks to an outstanding
performance reported in Q3-24 with sales up by 3.4% YoY driven by a good performance of the
French subsidiaries and 2) The Shipping BU declined by 14.8% YoY to € 83.8m (€ 98.4m in 9M-
24), due to the back-to-normal of the “dry-cargo” freight rates (already visible in H1-24) compared
to the exceptional 2022-23 period, whereas the “reefer” business showed a satisfactory loading
factor. Adjusted EBITDA was € 66.9m, 5.8% margin (€ 89.4m, 7.7% margin in 9M-23), in line with
the historical level of the group and well above the market competitors. Net Financial Position
totalled € 123.0m, down from € 127.8m at year-end 2023 and € 129.9m at the end of June 2024.

We have updated our model to factor in: 1) slightly higher turnover and EBITDA concerning the
Distribution BU; 2) slightly lower turnover and EBITDA concerning the Shipping BU; 3) a fine
tuning of the tax rate; 4) the capex plan for the development of the new project in Spain; and 5) a
fine tuning of NWC. The combined result is an average 0.7%, 3.3% and 1.5% upgrade in
revenues, Adj. EBITDA and Adj. Net Profit in 2024-26, coupled with a slight increase in NFP in the
same period.

Latest IR Press Releases

December 23", 2024 FY-25 financial calendar (link)

November 14", 2024 Update of 2024 financial calendar (link)

November 14", 2024 The BoD approved the consolidated financial

statements as of 30" September 2024 (link)

Latest Equity Research published

PT €/s
€24.50

Date Rating Type of report Download

Q3/9M-24 results
H1-24 results

18/11/2024 BUY

=

in

16/09/2024
08/05/2024
15/03/2024

€24.00
€24.00
€24.00

BUY
BUY
BUY

=

inl

In

Q1-24 results

=

In

FY-23 results

=
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2023 gross turnover by business

n

Net Profit adj. (€m)

2024e

2023 EBITDA by business

80.0 4 73.7
60.0 1
41.6
40.0
Shipping
8% 20.0 4
Service &
Holding 00 1 . ! o ! i !
1% Distribution Shipping Service & Holding
(82)
(20.0) J
Net Debt / (cash) (€m)
127.8 1202
112.8
99.7
67.4
2025e 2026e 2022 2023 2024e 2025e 2026e
Peer Group Absolute Performance

% M 3M 12M
Calavo Growers Inc -9.8% -17.3% -15.2%
Dole PLC -12.6% -20.2% 2.5%
Fresh Del Monte Produce Inc -6.2% 8.4% 15.6%
Greenyard NV 2.0% -16.8% -13.9%
Mission Produce Inc 2.6% 7.3% 31.7%
Omer Decugis & Cie SA 0.0% 4.9% 3.6%
Orsero SpA -1.2% 1.1% -24.7%

Source: Refinitiv Workspace

Fi ial Calendar

March 13", 2025 Board of Directors (FY-24 Results)

April 29", 2025 Annual General Meeting (FY-24 Results)
May 14", 2025 Board of Directors (Q1-25 Results)
September 11", 2025 Board of Directors (H1-25 Results)

November 13", 2025

Investor Relations Contacts

Issuer

Orsero SpA

Via Vezza d’Oglio, 7
20139 — Milano (MI)

Board of Directors (Q3-25 Results)

Investor Relations Manager
Edoardo Dupanloup

+39 0182560400
investor.relations@orserogroup.it
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https://syndication.teleborsa.it/Nis/Financial-Announcements/orsero-s-p-a-calendario-finanziario-2025-financial-calendar-2025/MXxjb211bmljYXRpLjIwMDc4MDAwMDMwMjAyNDF8MXwyMDI1MDEwMw
https://syndication.teleborsa.it/Nis/Financial-Announcements/orsero-s-p-a-integrazione-calendario-finanziario-2024-financial-calendar-2024-integration/MXxjb211bmljYXRpLjIwMDc4MDAwMDIzMjAyNDF8MXwyMDI0MTEyNQ
https://syndication.teleborsa.it/Nis/Financial-Announcements/orsero-s-p-a-cs-risultati-9m-2024/MXxjb211bmljYXRpLjIwMDc4MDAwMDIxMjAyNDF8MXwyMDI0MTEyNQ
https://www.cfosim.com/files/2024-11/Orsero%20CFO%20SIM%20Q3-24%20Results%20%281%29.pdf
https://www.cfosim.com/files/2024-11/Orsero-CFO-SIM-H1-24-Results_0.pdf
https://www.cfosim.com/files/2024-11/Orsero-CFO-SIM-Q1-24-Results_0.pdfù
https://www.cfosim.com/files/2024-11/Orsero-CFO-SIM-FY-23-Results_0.pdf
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Italy - Luxury Engineering

Rating BUY 70
Price Target € 8.00 65 PA@ R N

N A

Upside/(downside) % 61% o Wy I

W,
Last Price € 4.98
Market Cap. €m 712 0
1Y High € 6.80
1Y Low € 4.50 5.0
3M Avg Daily Turnover (n. shares) Sl
3M Avg Daily Turnover € 20,558 A5
Free Float 34% Jan-24  Mar24  May-24  Aug-24  Oct-24  Dec-24
RIC PTRN.MI = Pattern SpA S&P Global Luxury
BBG PTR IM

Founded in 2000 by Fulvio Botto and Francesco Martorella, Pattern is a leading domestic player specialised inthe ~ STRENGHTS

modelling, engineering, grading, prototyping and production of luxury clothing for men and women, and the - Reference partner of the key absolute luxury brands

undisputed leader in the outerwear niche, operating in the catwalk segment and among the top lines of the most - Made in Italy as primary key success factor in the luxury fashion industry

prestigious global luxury brands. Pattern manages the entire engineering and production cycle from patterns to - R&D: innovative fabrics, advanced production techniques and cutting-edge 3D pattern-

prototypes, from the creation of ready-to-wear garments to successive productions. Pattern runs the high value- making technologies

added engineering and prototyping phases whilst production is partially outsourced to a plethora of suppliers. - Internal production capacity thanks to Dyloan and D’ Ambrosio Confezioni
- Pattern is the only player ESG-rated in the competitive arena

Since 2017, Pattern has been embarking on an external growth process, with the acquisition of Roscini (luxury - Flexible manufacturing structure, low WC pressure, complete offer

womenswear) in 2017, S.M.T. (luxury knitwear) in 2019, Idee Partners (luxury leather goods) in 2021, and Zanni - High customer loyalty

(wholegarment knitwear manufacturing technique), RGB (luxury leather goods accessories), Dyloan (luxury

technology R&D and production) and Nuova Nicol (luxury knitwear for women) in 2022, thus creating the first ‘talian ~ WEAKNESSES

hub of luxury fashion engineering & production’. In terms of products, the group’s production comes from knitwear - Management functions in the hands of a few key people

for 40% of the total, clothing for 40% and leather goods for 20%. - A certain customer and supplier concentration
- Limited sustainability certified fagonists available, now mitigated by the internal production
capacity

€m 2022 2023 2024e 2025e 2026e QOutstanding shares % #m
Value of Production 110.4 1456 126.9 152.9 169.5 Founders 62.7% 9.04
EBITDA 111 18.8 13.0 18.9 223 Luca Sburlati 1.8% 0.26
Adj. EBITDA 111 199 13.0 18.9 223 Camer Srl 1.3% 0.19
EBIT 6.9 8.4 5.8 111 14.4 Free Float 34.2% 4.92
Adj. EBIT 6.9 134 5.8 111 14.4 o/w Axon Partners Group Investment 6.4% 0.92
Group's Net Profit 2.6 211 1.0 4.4 6.5 Total 100.0% 14.41
Adj. Group's Net Profit 2.6 5.7 1.0 4.4 6.5 Source: Company data
Capex 217 26.3 24.9 8.0 5.0
Net Debt (Cash) 139 (0.6) 18.6 15.6 6.0
EPS reported FD (€/share) 0.18 1.48 0.07 0.31 0.45 Price performance 1M 3M 12M
EPS Adjusted FD (€/share) 0.18 0.40 0.07 0.31 0.45 Pattern SpA -0.4% -16.4% -20.3%
CPS (€/share) 043 137 0.54 0.78 112 Rel.to FTSE ltalia Growth -3.0% -16.0% -16.8%
DPS (€/share) 0.00 0.58 0.02 0.11 0.16 Rel.to Peers median -0.4% -9.7% -6.3%
Adj. EBITDA margin 10.1% 12.9% 10.2% 12.3% 13.2% Source: Refinitiv Workspace
Adj. EBIT margin 6.2% 9.2% 4.6% 7.3% 8.5%
Dividend yield - 8.3% 0.5% 2.2% 3.2% er Mkt Cap EBITDA % Sales NFP/EBITDA
Op. NWC/Sales 10.3% 5.6% 8.6% 9.9% 10.0% €m FY1 CAGR23.26 FY1
ROCE 9.8% 11.1% 7.4% 12.9% 15.2% Burberry 4,088 13.1% -3.4% 13
Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 1 °' October 2024 Capri Holdings 2,482 8.7% -2.3% 6.0

Richemont 79,217 26.9% 4.2% nm.

Hermes 244,872 45.0% 11.1% n.m.
% YoY 2022 2023 2024e 2025e 2026e Kering 28,144 24.7% -1.9% 2.8
Value of production 52.3% 31.8% -12.8% 20.5% 10.8% LVMH 315,010 31.0% 2.9% 0.5
EBITDA 44.6% 69.3% -31.2% 45.7% 18.3% Brembo 3,033 16.9% 4.0% 05
EBIT 30.7% 21.8% -30.8% 91.3% 30.0% Fine Foods 174 13.1% 10.3% n.m.
Net Profit -13.5% nm. -95.2% n.m. 47.7% Gentili Mosconi 48 9.9% -1.6% nm.
Capex n.m. 21.0% -5.3% -67.9% -37.5% Sabaf 228 15.3% 6.3% 19
Net Debt/(cash) n.m. n.m. n.m. -15.9% -61.5% Pattern 71 10.2% 5.2% 14
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
Burberry Group PLC 1.60 1.36 12.2 7.1 nm. 221 nm. 51.2 12.9 8.8
Capri Holdings Ltd 1.09 0.94 12.6 9.4 282 15.4 13.6 11.2 6.4 6.4
Compagnie Financiere Richemont SA 3.52 3.29 131 116 17.0 147 251 20.5 17.9 153
Hermes International SCA 15.68 13.95 34.9 30.8 39.1 344 55.5 49.3 47.7 42.6
Kering SA 234 2.25 9.5 8.7 15.9 14.0 20.4 18.3 9.1 8.6
LVMH Moet Hennessy Louis Vuitton SE 3.89 3.77 125 121 16.0 153 23.0 218 16.3 15.6
Median Luxury 293 277 12.6 10.5 17.0 15.4 23.0 21.2 14.6 12.0
Brembo NV 0.87 0.84 5.2 4.9 8.6 8.0 113 10.0 5.7 5.3
Fine Foods & Pharmaceuticals NTM SpA 0.70 0.35 B 26 11.0 49 18.3 134 6.7 538
Gentili Mosconi SpA 0.70 0.66 7.1 51 7.8 51 16.1 118 14.4 11.8
Sabaf SpA 118 1.02 7.7 5.8 144 9.7 153 10.8 6.9 5.6
Median domestic B2B 0.79 0.75 6.2 5.0 9.8 6.5 15.7 11.3 6.8 54
Pattern SpA 0.71 0.57 6.9 4.6 155 7.8 70.5 16.1 8.7 58
% premium / (discount) to luxury (75.9) (79.5) (44.8) (56.2) 8.9) (49.1) n.m. (24.2) (40.2) (51.6)
% premium / (discount) to domestic B2B (10.2) (24.6) 11.3 (7.6) 57.3 20.1 n.m. 42.1 28.6 2.8

Sources: CFO SIM, Refinitiv Workspace
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Value of Production (€m) 2023 top line by productline 2023 top line by country

169.5
20
Europe 31%
26%
Leather
Goods
20%

145.6 g

Clothing Knitwear
40% 40%

2022 2023 2024e 2025e 2026e
Adj. EBITDA (€m) and EBITDA margin (%) Adj. Net Profit (€Em) Net Debt / (cash) (€m)
223 6.5 25.0
5.7 20.0 18.6
15.6
15.0 13.9
10.0
6.0
5.0
0.0
2022 2023 2024e 2025e 2026e
(5.0) 06)
2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e
Highlights from the Latest Research Update Peer Group Absolute Performance
Pattern reported solid H1-24 results despite the challenging macroeconomic scenario and tough % 1M 3M 12M
mor;nentum forf t:]hekb;ther gorids _;e;:ton The gr[oup was t:esitlienlt thanks to thte ocljn_séang_ilr_g Burberry Group PLC 1.7% 41.6% -30.8%
performance of the knitwear sector, its focus on customers in the top luxury segment and its abili X ’
to provide its customers with high-value-added services in engineering, design, product Capri H°'§"”9§ L[d. i AL R SN
development, and production. Compagnie Financiere Richemont SA 3.8% 4.2% 24.0%
Hermes International SCA 2.6% 8.1% 28.5%
Pattern reported solid H1-24 results despite the challenging macroeconomic scenario and tough Kering SA -6.8% -71% -39.3%
mor;nentum forf tLheklgtii\l‘tlher goc:ds _tssefctor. The grtoup was t;:esitlienlt thanks to thte o(;,lt‘smtang‘ill"lg LVMH SE 2.8% 6.6% 7.9%
performance of the knitwear sector, its focus on customers in the top luxury segment and its ability .y A AT SR
to provide its customers with high-value-added services in engineering, design, product )
development, and production. EBITDA was € 6.7m, 10.9% margin, almost unchanged compared Fine Foods SpA 0.5% -9.2% -1.2%
to € 6.7m (10.8% margin) reported in H1-23PF, despite the slight decline in turnover. After broadly Gentili Mosconi SpA 2.0% 8.5% -23.6%
stable D&A and lower financial charges and taxes, the Group’s Net Profit totalled € 1.4m, up by Sabaf SpA 1.3% -16.1% -11.9%
26.6% compared to € 1.1m reported in H1-23PF. NFP rose to € 12.9m debt compared to € 0.6m Pattern SpA 0.4% 16.4% 20.3%

cash at year-end 2023, mainly because of the acquisition of 100% of Umbria Verde Mattioli for € Source: Refinitiv Workspace
20.0m (o/w € 11.0m paid cash at the closing date) and an additional 8% of SMT for € 6.2m. .
We have updated our model by factoring in 1) broadly unchanged assumptions about top-line
growth and 2) slightly lower D&A and net financial charges, consistent with 2024 interim results.
The combined result is an average 0.2%, 1.0% and 5.3% increase in revenues, EBITDA and Net
Profit, respectively, in 2024-26.

Latest IR Press Releases Financial Calendar

September 25", 2024 The BoD approved the consolidated financial TBA Board of Directors (FY-24 Preliminary Results)
statements as of 30" June 2024 (link)

July 4", 2024 Notice of substantial change in the shareholding TBA Board of Directors (FY-24 Results)
structure (link)
TBA Annual General Meeting (FY-24 Results)
June 12", 2024 Pattern, throguh its subsidiary SMT, finalises
closing for the acquisition of 100% of UMT (link)
TBA Board of Directors (H1-25 Results)
Latest Equity Research published Investor Relations Contacts
Date PT €/s Rating Type of report Download Issuer Investor Relations Manager
. Pattern SpA Sara De Benedetti
01/10/2024 €8.00 BUY H1-24 results link Via Italia. 6/A +39 0114531597
04/06/2024 €7.50 BUY Acquisition of UVM link 10093 - Collegno (TO) sara.debenedetti@pattern.it
02/04/2024 €7.00 NEUTRAL FY-23 results link
12/02/2024 €7.80 BUY FY-23 prel. results link
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https://www.patterngroup.it/sites/default/files/document/2024-09/PR_Pattern_1H2024%20def%20ENG_0.pdf
https://www.patterngroup.it/sites/default/files/document/2024-07/CS_Pattern_Cambiamento%20sostanziale.pdf
https://www.patterngroup.it/sites/default/files/document/2024-06/PR_Pattern_Closing%20UVM%20acquisistion%20-%20ENG.pdf
https://www.cfosim.com/files/2024-11/Pattern-CFO-SIM-H1-24-Results.pdf
https://www.cfosim.com/files/2024-11/Pattern-CFO-SIM-UVM-Acquisition.pdf
https://www.cfosim.com/files/2024-11/Pattern-CFO-SIM-FY-23-Results.pdf
https://www.cfosim.com/files/2024-11/Pattern-CFO-FY-23-preliminary-results.pdf
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Rating BUY 14 R I I
Price Target €2.50 13
Upside/(downside) % 136% R
| oA b
Last Price € 1.06 - ) ot} " It' '
Market Cap. €m 9.3 ) l\" w I
1Y High € 135 W\/
1Y Low € 0.99 1.0
3M Avg Daily Turnover (n. shares) 3,778
3M Avg Daily Turnover € 4,473
0.9
Free Float 25% Jan-24  Mar24 May-24 Jul24  Oct24  Dec24
RIC RADIC.MI = Radici Pietro SpA FTSE Italia Growth
BBG RAD IM

Founded in 1950 in Cazzano Sant'/Andrea, close to Bergamo (ltaly), Radici Pietro is a leading international player =~ STRENGHTS

in the textile flooring market. It designs, manufactures and sells high-end carpets, artificial turfs and non-woven - Leading player in textile flooring: 70 years of experience and over 2,000 customers in
fabrics, all of which are chiefly custom made. The group operates three production plants, two in Italy and one in almost 90 countries

Hungary, and four commercial branches worldwide, managing the entire value chain, from the processing of raw - Wide product portfolio with several types of textile floor coverings

materials to the production of finished goods, including quality control, testing and distribution. Radici Pietro covers - Vertical integration: from raw material processing to finished goods distribution
almost 90 countries, serving more than 2,000 customers in four different industries: Residential & Contract, Marine, - International presence: 45% of FY-23 turnover

Sport and Automotive.

WEAKNESSES
The group’s global export sales make up 45% of total revenues. 47% of turnover comes from the Residential & - Exposure to foreign currencies
Contract segment, 21% from Sport and Marine and 11% from Automotive. - Few key relevant people represent a vital asset for the company

Radici Pietro has undertaken a good growth path since current management was established in 2012: a 4.4% - Limited fire power for M&A and development
entirely organic CAGR in the 2012-23 period, and exhibited a robust recovery following the pandemic outbreak
(CAGRy;.23 equal to 12.6%).

€m 2022 2023 2024e 2025e 2026e Qutstanding shares % #m
Total Revenues 535 56.0 64.0 69.5 748 MRFoC SpA 69.2% 6.09
Value of Production 58.0 57.6 65.5 70.7 75.9 Radici Family 6.0% 0.53
EBITDA 3.7 4.9 6.3 74 8.4 Free Float 24.9% 2.19
EBIT 0.9 1.7 3.0 4.3 53 Total 100.0% 8.81
Net Profit 0.2 0.5 1.7 27 3.0 Source: Company data
Capex (0.0) 15 35 25 23
Net Debt (Cash) 16.5 16.0 158 10.9 8.2
EPS reported (€/share) 0.07 0.09 0.10 0.11 0.11 Price performance 1M 3M 12M
EPS Adjusted (€/share) 0.02 0.03 0.05 0.06 0.07 Radici Pietro 1.0% -3.6% -7.0%
CPS (€/share) - - - - - Rel.to FTSE ftalia Growth -1.7% -3.1% -3.5%
DPS (€/share) 0.00 0.00 0.00 0.00 0.00 Rel.to Peers Median 5.4% 20.1% 5.1%
EBITDA margin 6.9% 8.8% 9.8% 10.7% 11.2% Source: Refinitiv Workspace
EBIT margin 1.8% 3.0% 4.7% 6.1% 7.1%
Dividend yield - - - - -
Op. NWC/Sales 0.4% 0.4% 0.4% 0.4% 0.4%
ROCE 8.5% 5.5% 7.6% 21.6% 28.7%
Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 9 ™ October 2024 Peers Mkt Cap EBITDA % Sales NFP/EBITDA

€m FY1 CAGR3.56 FY1
% 2022 2023 2024e 2025e 2026e Aquafil 107 11.4% 4.0% 2.7
Total Revenues 20.9% 4.8% 14.3% 8.5% 7.6% Belysse Group 23 15.0% -1.5% 35
Value of Production 27.0% -0.8% 13.7% 8.0% 7.3% Interface 1,355 13.9% 5.1% na.
EBITDA 72.0% 34.4% 27.1% 17.9% 13.5% Mohawk Ind. 7,155 12.8% 2.2% 11
EBIT n.m. 81.3% 77.2% 40.9% 25.6% Somec 76 7.0% 4.5% 26
Net Profit nm. n.m. n.m. 56.8% 11.2% Tarkett 683 8.3% na. i
Capex n.m. n.m. n.m. -28.8% -10.0% Victoria 136 10.4% 0.4% 5.0
Net debt/(cash) -5.9% -3.1% -4.5% -28.5% -25.0% Radici Pietro 9 9.8% 10.1% 24
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
Aquafil SpA 0.50 0.45 4.4 34 39.0 109 nm. 2515) 24 1.8
Belysse Group NV 0.60 0.57 4.0 3.7 7.7 7.0 25 7.6 0.8 1.0
Interface Inc na. na. na. na. na. na. 17.8 16.2 115 10.9
Mohawk Industries Inc 0.84 0.78 6.6 5.6 111 9.3 12.3 10.9 6.4 5.9
Somec SpA 0.39 0.32 5I5) 4.2 22.6 109 n.m. 195 3.8 3.3
Tarkett SA 0.33 na. 3.9 na. 75 na. 9.6 na. 34 na.
Victoria PLC 0.62 nm. 6.0 4.3 228 nm. nm. 10.1 15 11
Median 0.55 0.51 4.9 4.2 16.9 10.1 11.0 185 34 2.6
Radici Pietro Industries & Brands SpA 0.38 0.29 39 2.7 8.1 4.7 515) 315) 1.9 1.6
% premium / (discount) to peers (30.3) (42.9) (20.8) (34.9) (51.7) (52.9) (50.0) (74.2) (44.7) (37.7)
Sources: CFO SIM, Refinitiv Workspace
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Total Revenues (€m) 2023 top line by industry 2023 top line by country
74.8
69.5
64.0
535 56.0
Residential
& Contract
47%
Marine
21%
2022 2023 2024e 2025e 2026e
EBITDA (€m) and EBITDA margin (%) Net Profit (Em) Net Debt / (cash) (Em)

8.4 16.5
16.0 158

10.9
8.2
2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e 2022 2023 2024e 2025e 2026e
Highlights from the Latest Research Update Peer Group Absolute Performance
Radici Pietro reported a solid set of 2024 interim results characterised by high-single digit % 1M 3M 12M
revenues growth thanks to the brilliant performance posted by the Marine and Sport segments, Aquafil SpA 13.2% 12.8% 51.4%
only partially offset by a slowdown registered by the Residential & Contract and Automotive. Belysse Group NV 45% 28.1% 121%
Total Revenues rose by 8.4% YoY to € 29.3m (€ 27.0m in H1-23). EBITDA rose by 17.5% YoY to Interface Inc 7.9% 32.6% 99.3%
€ 2.5m, 8.6% margin (€ 2.1m, 7.9% margin in H1-23), thus more than proportionally to top line, Mohawk Industries Inc -11.4% -24.1% 13.4%
mainly benefitting from higher sales and a better absorption of fixed costs. Bottom line turned Somec SpA -14.6% 23.7% -59.5%
positive for € 0.3m, 1.0% margin compared to negative € 0.1m in the first semester of 2023. Net Tarkett SA 0.9% 10.1% 11.7%
Financial Position came in at € 13.1m, considerably improving from € 16.0m posted at year-end o o o s
2023, mainly reflecting Op. CF of € 4.1m, in light of a favourable NWC dynamic, (i.e. lower VictonalRLE) L4915 E25:3% £64.5%
1.0% -3.6% -7.0%

receivables and higher payables), partially offset by Capex of € 1.5m. Radici Pietro
Source: Refinitiv Workspace

We have updated our estimates by factoring in 1) a fine-tuning of Total Revenues, 2) a substantial
revision in the mix, comprising a stronger progression of the Marine segment, above the 2024
Budget, as well as weaker performance of the Residential & Contract, 3) an upward revision in
D&A charges and, 4) more favourable NWC dynamics. The combined result is a slight decrease
in Total Revenues and EBITDA in 2024-26, namely on average by 0.9% and 2.5%, respectively,
along with a 27.0% cut in Net Debt in the same period.

Latest IR Press Releases Fi ial Calendar

September 27", 2024 The BoD approved the consolidated financial March 24", 2025 Board of Directors (FY-24 Results)

statements as of 30" June 2024 (link)

o oret .

April 24", 2024 The Shareholders’ Meeting approved the financial April 29%, 2025 AnnualiGenerallbesting| (g2t ResUlts)

statements as of 31 December 2023 (link)

September 26, 2025 Board of Directors (H1-25 Results)

March 25", 2024 The BoD approved the consolidated financial

statements as of 31 December 2023 (link)

Latest Equity Research published Investor Relations Contacts

Date PT €/s Rating Type of report Download Issuer Investor Relations Manager
_ Radici Pietro Industries & Brands SpA Giuseppe Morettini
00 0/2028 1250 EUM [ Gt link Via Cavalier Pietro Radici, 19 +39 035724242
02/04/2024 €220 BUY FY-23 results link 24024 — Cazzano Sant'’Andrea (BG) ir@radici.it
15/03/2024 €220 BUY AR ] e link
update -
20/12/2023 €1.80 BUY FY-23 prel. results link
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https://ir.sit-in.it/wp-content/uploads/2024/09/27.09.2024-CS-20168-5-2024-IL-CDA-DI-RADICI-PIETRO-I.-B.-APPROVA-I-RISULTATI-DEL-I-SEMESTRE-2024-E-CONFERMA-LE-STIME-DEI-RICAVI-E-DELLEBITDA-AL-31-DICEMBRE-2024.pdf
https://ir.sit-in.it/wp-content/uploads/2024/04/24-04-2024-Radici-CS-20168-4-2024-LAssemblea-degli-Azionisti-di-Radici-Pietro-I-Bha-approvato-in-sede-ordinaria-il-bilancio-di-esercizio-al-31-12-2023.pdf
https://ir.sit-in.it/wp-content/uploads/2024/03/20240325-cs-20168-2-2024-IL-CONSIGLIO-DI-AMMINISTRAZIONE-APPROVA-IL-PROGETTO-DI-BILANCIO-DI-ESERCIZIO-AL-31-12-2023.pdf
https://www.cfosim.com/files/2024-11/Radici-Pietro-CFO-SIM-H1-24-Results.pdf
https://www.cfosim.com/files/2024-11/Radici-Pietro-CFO-SIM-FY-23-Results.pdf
https://www.cfosim.com/files/2024-11/Radici%20Pietro%20CFO%20SIM%20M%26A%20and%20%20Business%20Update.pdf
https://www.cfosim.com/files/2024-11/Radici-Pietro-CFO-SIM-FY-23-preliminary-results.pdf
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RIC SOTR.MI
BBG SOS IM = Sostravel.com SpA FTSE Italia Growth

Sostravel is a travel-tech company offering an integrated suite of travel solutions via its all-around proprietary apps ~ STRENGHTS
and web platforms. In particular, the company boasts an extensive experience in providing digital assistance - A well-integrated and synergistic offer tailored to different needs

services to passengers, including fast tracking and recovery of lost luggage, healthcare and insurance. Moreover, - Management team with more than 30+ years of on-field experience

by leveraging on its technological platforms, it enables vacationers to choose among a vast array of highly sought- - Deep-rooted strategic partnerships with tourism operators, particularly as regards the Sardinia
after destinations around the globe and plan their entire journey, from transportation and accommodation to car region

rental and booking of bespoke on-site experiences. - An effective omnichannel distribution strategy

Currently, the company runs its operations through two distinct yet highly-complementary and integrated service-led

business lines: Digital Passenger Services and Travel Booking. WEAKNESSES

- Limited size in a competitive arena dominated by global and well-known travel marketplaces
2022 represented a year of a major transformation and transition towards a new business model following the - AmareClub’s value proposition currently lacks of geographical diversification

merger with Digital Destination Company and its consolidation as from January 1°'. - Volume-driven business model with limited pricing power due to harsh competition
€m 2022 2023 2024e 2025e 2026e Outstanding shares % #m
Revenues 17.1 195 20.9 245 28.2 RG Holding Srl 20.5% 2.70
Value of Production 173 19.7 211 246 284 Rudolph Gentile 0.1% 0.01
EBITDA 0.0 0.4 1.2 2.0 2.8 TraWell Co SpA 6.0% 0.79
Adjusted EBITDA 0.0 05 1.2 20 28 Carmine Colella 20.2% 2.66
EBIT .7) 0.2) 07 14 23 Le terrazze di Porto Ottiolu Stl 20.2% 27
Net Profit (0.6) 1.2 0.4 1.1 1.7 Giovanni Perrucci 3.9% 0.5
Capex 0.9 1.2 0.4 0.5 0.5 Treasury shares 0.7% 0.1
Net debt/ (net cash) 0.9 1.0 0.1 (1.1) (2.8) Free Float 28.4% 3.7
Adjusted Net debt (net cash) 0.0 (0.0) 0.7) @€.7) (3.4) Total 100% 13.18
EPS Adjusted (0.05) 0.09 0.03 0.08 0.13 Source: Company data
CPS (0.14) 0.08 0.10 0.13 0.16
DPS 0.00 0.00 0.00 0.00 0.00 Price performance 1M 3M 12M
Adjusted EBITDA margin 0.1% 2.5% 5.8% 8.1% 10.0% Sostravel.com SpA 4.1% -9.5% -7.4%
EBIT margin 0.1% 2.1% 5.8% 8.1% 10.0% Rel.to FTSE ltalia Growth 1.4% -9.0% -3.8%
Dividend yield - - - - - Rel.to Peers Median 2.7% -18.1% -
Op. NWC/Sales 0.3% 3.9% 3.4% 3.5% 3.5% Source: Refinitiv Workspace
ROCE Neg. Neg. 8.7% 16.4% 21.8%
Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 7 ™ October 2024

peers Mkt Cap EBITDA % Sales NFP/EBITDA

€m FY1 CAGR3.26 FY1

% YoY 2022 2023 2024e 2025e 2026e Destination Italie 10 na. na. na.
Revenues n.m. 14.1% 7.1% 17.1% 15.2% Emma Villas 15 12.0% na. n.m.
Value of Production n.m. 13.8% 7.0% 16.9% 15.1% | Grandi Viaggi 51 11.1% na. n.m.
EBITDA n.m. n.m. n.m. 63.4% 42.3% Soges Group 11 9.1% 18.5% nm.
Adjusted EBITDA n.m. n.m. n.m. 63.4% 42.3% TraWell Co 17 29.0% 5.4% 1.7
EBIT -49.4% -77.6% n.m. n.m. 58.4% Booking 156,398 34.6% 11.3% 0.3
Net Profit -55.5% n.m. -61.8% n.m. 62.3% Despegar.com 1,537 21.7% 12.2% nm.
Capex n.m. 28.1% -66.0% 25.0% 0.0% eDreams 1,072 19.0% 9.9% 2.0
Net debt/(cash) n.m. 12.8% -89.2% n.m. n.m. Expedia Group 22,852 21.1% 8.8% 0.5
Adjusted Net debt (net cash) -97.8% -7.9% n.m. n.m. 97.2% Lastminute.com 207 13.0% 4.7% nm.
Sources: Company data, CFO SIM MakeMyTrip 12,467 17.6% 23.7% nm.

Trip.com Group 44,025 30.9% 17.6% n.m.

Sostravel.com 13 5.8% 13.0% 0.09

Source: Refinitiv Workspace

Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDAFY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
Destination ltalia SpA na. na. na. na. na. na. na. na. na. na.
Emma Villas SpA 0.45 0.35 3.8 29 11.7 315 19.0 6.9 5.0 54
| Grandi Viaggi SpA 0.80 na. 7.2 na. 12.6 na. 18.8 na. 9.4 na.
Soges Group SpA 0.60 0.46 6.2 4.5 15.7 9.9 419 19.0 8.4 6.0
TraWell Co SpA 0.94 0.80 2.7 23 45 3.7 10.6 8.3 29 2.6
Median of Domestic Peers 0.70 0.46 5.0 29 121 3.7 18.9 8.3 6.7 54
Booking Holdings Inc 6.62 6.20 19.5 17.6 20.5 18.7 25.0 22.6 23.4 21.0
Despegar.com Corp 1.32 1.09 6.4 5.0 8.5 6.5 174 12.3 105 8.4
eDreams ODIGEO SA 147 119 76 4.8 11.2 6.5 13.0 8.2 [Z5) 583
Expedia Group Inc 1.59 1.48 7.7 7.0 145 11.6 13.2 11.8 71 6.9
Lastminute.com NV 0.57 0.51 4.4 3.7 10.9 7.8 193 13.0 58 5.0
MakeMyTrip Ltd 10.90 8.84 58.2 42.2 74.1 44.8 78.1 53.0 61.3 49.6
Trip.com Group Ltd 5Y73] 4.79 18.1 15.0 19.3 15.9 18.9 17.3 179 16.3
Median of International Peers 159 1.48 77 7.0 145 116 18.9 13.0 10.5 84
Sostravel.com SpA 0.61 0.47 10.6 5.8 19.1 8.0 28.3 11.9 128 7.9
% premium/(discount) to domestic peers (12.7) 29 n.m. 98.5 57.6 n.m. 49.8 43.3 91.6 48.0
% premium/(discount) to international peers (61.7) (68.2) 37.6 (16.4) 31.9 (31.1) 49.5 (8.1) 21.7 (5.4)

Sources: CFO SIM, Refinitiv Workspace
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Value of Production (€m) 2023 top line by business line 2023 top line by geography
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Highlights from the Latest Research Update Peer Group Absolute Performance

Sostravel reported H1-24 results characterised by a broadly unchanged top line and a solid % 1M 3M 12M
itmprc|>|vement in "profitabil_ity, mainly c:rt:e to tge higf]t:ﬁr flexibilliltyd%nd cu;stor?isati?n offere?]_ n:] Destination Italia SpA 12.0% 24.6% 40.7%
ravellers, as well as an increase in the number of the so-called “repeaters” customers, whicl ) N g a1
helped to drive down costs. Emma .\/ll!as SpA 0.9% 11.1% 24.1%

| Grandi Viaggi SpA -12.7% 5.4% 30.2%
In H1-24, revenues were € 5.4m, almost unchanged compared to € 5.5m reported in H1-23. In Soges Group SpA 4.2% 11.6% na.
terms of business lines: 1) Travel Booking (90.3% of the total) came in at € 4.9m, broadly TraWell Co SpA 2.4% -2.0% -17.0%
;Jnfl;e;r;ges \\(:Y; 2) Di?“?l I?I’Iazszngtsr Sent/i‘cbeusf (9.7% gf thfe tot?L), e><hibi(§(}edt %(Ltqble-digit grow:h Booking Holdings Inc 47% 17.7% 44.1%
+13.7% YoY), primarily fuelled by the contribution arising from the new distribution agreements
signed with Costa Crociere, ACI BlueTeam and Zucchetti. EBITDA rose by 27% YoY to € 0.4m, Despegar.com Corp £2.5% 41.3% 102.5%
7.2% margin, compared to € 0.3m, 5.6% margin, in H1-23, as a result of both better occupancy eDreams ODIGEO SA 10.1% 30.5% 15.7%
rates as well as higher flexibility and customisation (relative to departure date and minimum stay) Expedia Group Inc -2.4% 22.5% 26.4%
provided to customers, allowing a higher pricing. EBIT reached € 0.1m, 2.6% margin, from the Lastminute.com NV 2.0% -6.0% -28.2%
?reak{_ever; Ieveelgig?ste'_r&dzg; Hl—ﬂ23.t_Net:rzr)1ﬁt 1urnt?c: ‘t)ﬁ%i/ﬁve ;or Irougrtlly € ﬁOk, O(.jS)D/I:)o@rj\argiI::i MakeMyTrip Ltd 2.6% 25.6% 162.9%
negative for in H1-23), reflecting higher profitability and almost unchange an )
financial charges. Net Financial Position stood at € 0.6m cash, considerably improving from € lIripcomiGrolplid EL2:5% LN 0.8
1.0m debt reported at year-end 2023, mostly owed to the typical seasonality of the business that SosTravel.com SpA 4.1% -9.5% 74%
positively affects working capital in the first half of the year. Source: Refinitiv Workspace

Latest IR Press Releases Fi ial Calendar

December 5%, 2024 Notice of change in share capital (link) TBA Board of Directors (FY-24 Results)
November 7™, 2024 Warrants extension and new contract signed with TBA Annual General Meeting (FY-24 Results)

Safe Wrap to sell the Lost Luggage Concierge
services at the Miami airport (link)

TBA Board of Directors (H1-25 Gross Booking Value)
October 1%, 2024 Notice of changed in the share capital (link)
TBA Board of Directors (H1-25 Results)
Latest Equity Research published Investor Relations Contacts
Date PT €/s Rating Type of report Download Issuer Investor Relations Manager
o . Sostravel.com SpA Rudolph Gentile
07/10/2024 €1.50 BUY Initiation of Coverage link Viale Europa, 98 +3903311587117
00144 — Roma (RM) investor.relations@sostravel.com
IR Advisor
Edoardo Zarghetta
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https://www.sostravel.com/wp-content/uploads/2024/12/04.12.2024-Variazione-Capitale-Sociale-Novembre-2024-EN.pdf
https://www.sostravel.com/wp-content/uploads/2024/11/07.11.2024-Assemblea-degli-Azionisti-Safe-Wrap-e-Cessazione-Listing-OTCQB.pdf
https://www.sostravel.com/wp-content/uploads/2024/10/02.10.2024-Variazione-Capitale-Sociale-EN.pdf
https://www.cfosim.com/files/2024-11/Sostravel.com-CFO-SIM-Initiation-of-Coverage.pdf
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Rating BUY 7.0
Price Target €8.20 » altecne
Upside/(downside) % 31%
6.0
Last Price € 6.25
Market Cap. €m 37.9
1Y High € 6.85 os
1Y Low € 5.38 ; ’P’
3M Avg Daily Turnover (n. shares) 900
3M Avg Daily Turnover € 9,424 o
Free Float 18% Dec-23  Mar24 May-24  Ju-24  Sep-24  Dec-24
RIC VLTMI = \/altecne SpA FTSE ltalia Growth
BBG VLT IM

Established in 1983 by the Executive Chairman Vittorio Mainetti, Valtecne is a specialised contract manufacturer ~ STRENGHTS

of high-precision components, operating as a first, second or third level supplier to Original Equipment - Strong technical know-how gained in over 40 years of proven experience in high-precision
Manufacturers (OEMs). The company runs its operations through two business lines, namely Medical Devices and mechanic

Industrial. The former is dedicated to the production of instruments for orthopaedic surgery and implantable - Anexperienced and well-structured management teams

components, while the latter focuses on the manufacturing of mission-critical mechanical parts for industrial - Long-standing relationships with leading MedTech companies

processing. - Ever-increasing share of the more profitable Medical Devices division

In the 2016-23 period, Value of Production showed a double-digit growth rate, i.e. CAGRy¢.,3 of 14.2%, prompted ~ WEAKNESSES

by the outstanding expansion of the Medical Devices division (CAGR; .3 of 25.1%), and the steady progressionof - Sales department needs to be strengthened

- The Medical Devices division relies on few large-sized customers with rather high
the Industrial business line (CAGR;¢.»3 of 5.5%). Indeed, the bulk of growth derived from the increased share of bargaining power 9 9

wallet from the Medical Devices division’s existing customers, which managed to outperform the reference market. . ggpecially for the Medical Devices division, customer acquisition is a lengthy process
The growth of the Medical Devices division is driven by underlying long-term favourable trends, such as the aging  _ | imited M&A track record
population and ever-increasing effectiveness of surgical procedures.

€m 2022PF 2023 2024e 2025e 2026e Qutstanding shares % #m
Revenues 24.1 30.7 30.2 38.1 40.6 KPM Srl 13.8% 0.84
Value of Production 27.7 31.6 295 39.8 42.1 KPM Srl - Vittorio Mainetti 61.6% 3.76
Adjusted EBITDA 515) 7.2 6.8 100 109 Paolo Mainetti 6.4% 0.39
EBIT 34 4.3 4.0 58 6.6 Free Float 18.2% 111
Net Profit 25 3.2 3.0 39 4.4 Total 100.0% 6.11
Capex 22 2.6 22 28 28 Source: Company data
Adjusted Net debt/(cash) 9.4 11 2.3) 5.2 0.9
EPS reported (€/share) 0.50 0.52 0.49 0.64 0.72
EPS adjusted (€/share) 0.64 0.68 0.64 0.87 0.96
CPS (€/share) 0.34 0.80 0.83 0.69 1.16 Price performance 1M 3M 12M
DPS (€/share) 0.00 0.00 0.00 0.00 0.00 Valtecne 6.8% 7.8% 13.6%
Adjusted EBITDA margin 19.9% 22.8% 23.0% 25.1% 25.8% Rel.to FTSE ltalia Growth 4.2% 8.2% 17.2%
EBIT margin 12.2% 13.7% 13.5% 14.7% 15.6% Rel.to Peers Median 3.5% -1.1% 7.8%
Dividend yield - - - - - Source: Refinitiv Workspace
Op. NWC/Sales 41.2% 34.6% 33.1% 35.1% 34.4%
ROCE 19.4% 17.2% 14.2% 16.5% 16.5%
Sources: Company data, CFO SIM. Estimates, Rating and Price Target updated as of 9 ™ December 2024

B Mkt Cap EBITDA % Sales NFP/EBITDA
% YoY 2022PF 2023 2024e 2025e 2026e €m FYl CAGR3.26 FYl
Revenues 28.5% 27.5% -1.7% 26.0% 6.6% Integer Holdings 4,302 21.0% 9.0% na.
Value of Production 28.2% 14.2% -6.7% 35.0% 5.6% Jabil 16,342 7.8% 3.3% 0.3
Adjusted EBITDA 44.3% 30.4% -5.8% 47.4% 8.6% Lisi 1,060 12.2% 7.4% 24
EBIT 52.9% 28.2% -7.6% 46.3% 12.2% Scanfil 548 9.2% -0.4% 0.3
Net Profit 30.6% 28.4% -5.4% 29.3% 13.7% Vimi Fasteners 15 na. na. na.
Capex -21.7% 19.2% -16.7% 25.0% 1.8% West Pharma 23,192 24.9% 6.1% nm.
Adjusted Net debt/(cash) 19.5% -87.9% n.m. n.m. -82.4% Valtecne 38 23.0% 9.7% n.m.
Sources: Company data, CFO SIM Source: Refinitiv Workspace
Price & EV multiples x SALES FY1 SALES FY2 EBITDAFY1 EBITDA FY2 EBIT FY1 EBIT FY2 PER FY1 PER FY2 PCF FY1 PCF FY2
Integer Holdings Corp na. na. na. na. na. na. 258 214 17.7 14.9
Jabil Inc 0.65 0.60 8.3 7.4 121 10.6 17.7 16.0 104 9.7
Lisi SA 0.88 0.81 7.3 6.3 14.3 115 171 12.9 6.3 515
Scanfil Oyj 0.68 0.67 74 7.0 10.0 9.6 125 12.7 8.6 8.6
Vimi Fasteners SpA na. na. na. na. na. na. na. na. na. na.
West Pharmaceutical Services Inc 822 7.75 331 28.4 41.9 354 48.8 429 374 33.2
Median 0.78 0.74 7.9 7.2 13.2 11.1 17.7 16.0 104 9.7
Valtecne SpA 1.18 113 5.2 4.3 8.9 7.4 12.6 9.7 6.5 4.7
% premium/(discount) to peers 50.3 52.9 (33.2) (40.1) (32.6) (33.4) (28.8) (39.3) (37.3) (51.5)
Sources: CFO SIM, Refinitiv Workspace
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Total Revenues (€m) 2023 top line by industry 2023 top line by country
40.6
38.1
UE
Medical Devices 56.0%

60%

Industrial
Gtk Extra- UE
2022PF 2023 2024e 2025 2026e 0.1%
Adj. EBITDA (€m) and EBITDA margin (%) Net Profit (€Em) Adjusted Net Debt/ (cash) (€Em)
10.9
10.0
5.2
1.1 0.9
2022PF 2023 2024e  2025e  2026e @3)
2022PF 2023 2024e 2025e 2026e 2022PF 2023 2024e 2025e 2026e
Highlights from the Latest Research Update Peer Group Absolute Performance

on 2™ December, Valtecne disclosed a binding agreement to acquire 60% of the share capital % M 3M 12M
of Utilita Srl for € 6.2m, to be paid in cash, determined by taking into account the average Integer Holdings Corp 3.7% 3.5% 36.8%
normalised EBITDA of 2022-23. Based on the average reported data in 2022-23 and FY-23 Jabil Inc 13.20 24.3% 19.9%
NFPf the_ lrans_a_ctlon cor_regpond_s to an EV/Sales and EV/EBITDA of 2.3x and 7.1x, respectively. Lisi SA 3.4% 10.4% 0.4%
Closing is anticipated within the first quarter of 2025.

Scanfil Oyj 4.2% 14.2% 12.1%
Set up in 1996 and based in Costabissara (Vicenza), Utilita boasts almost 30 years of valuable Vimi Fasteners SpA 2.7% -4.3% -16.7%
experience as a contract manufacturer of high-precision components in several subsegments of West Pharmaceutical Services Inc 3.3% 14.6% 2.0%
the MedTech industry. In addition, it specialises in high value-added micro mechanical Valtecne SpA 6.8% 7.8% 13.6%

processing in the industrial sector, having a focus on the Aerospace industry. In 2023, Utilita
reported Revenues of € 5.0m and EBITDA of € 1.5m (c. 27% margin) and Net Profit of € 645k.
NFP stood at € 1.9m debt.

Source: Refinitiv Workspace

The acquisition of Utilita clearly validates management's strategy outlined at the time of the IPO,
that is making use of the IPO proceeds to accelerate the growth trajectory of the Medical Devices
division. We welcomed this move as it allows Valtecne to purchase a highly-profitable business
to enhance the value proposition and strengthen its presence in the MedTech industry,
penetrating the buoyant Dental subsegment. Moreover, Utilitd’s exposure to the Aerospace
industry will unquestionably enable a strong technological improvement and raise the overall
profitabilitv of the Industrial division.

Latest IR Press Releases Financial Calendar

December 2", 2024 Binding agreement for the acquisition of 60% of TBA Board of Directors (FY-23 Preliminary Results)
Utilita Srl, enabling Valtecne to furtherly enrich the .
value proposition in the MedTech sector(link) TBA Board of Directors (FY-23 Results)
November 7™, 2024 The BoD approved the consolidated financial TBA GIE) EEIEE ey (AR R,
statements as of 30" September 2024 (link) TBA Board of Directors (Q1-24 Preliminary Results)
September 23", 2024 The BoD approved the consolidated financial TBA Board of Directors (H1-24 Preliminary Results)
statements as of 30" June 2024 (link) )
TBA Board of Directors (H1-24 Results)
TBA Board of Directors (Q3-24 Preliminary Results)
Latest Equity Research published Investor Relations Contacts
Date PT €ls Rating Type of report Download Issuer Investor Relations Manager
. e i Valtecne SpA Adolfo Ottonello
09/12/2024 €8.20 BUY Acqusition of Utilita link Via Al Campo Sportivo, 277 +39 0342 492382
11/11/2024 €7.70 BUY Q3/9M-24 results link 23010 — Berbenno di Valtellina (SO) adolfoottonello@valtecne.com
16/09/2024 €7.70 BUY H1-24 results link
31/07/2024 €7.50 BUY H1-24 prel. results link
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https://www.valtecne.com/wp-content/uploads/2024/12/Valtecne_Comunicato-Stampa_02122024_def.pdf
https://www.valtecne.com/wp-content/uploads/2024/11/CS_Valtecne_9M_2024_def.pdf
https://www.valtecne.com/wp-content/uploads/2024/09/CS_Valtecne_H1-2024_def.pdf
https://www.cfosim.com/files/2024-12/Valtecne%20CFO%20SIM%20Utilit%C3%A0%20Acquisition.pdf
https://www.cfosim.com/files/2024-11/Valtecne-CFO-SIM-9M-24-preliminary-sales.pdf
https://www.cfosim.com/files/2024-11/Valtecne-CFO-SIM-H1-24-results.pdf
https://www.cfosim.com/files/2024-11/Valtecne-CFO-SIM-H1-24-preliminary-sales.pdf
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ANALYSTS CERTIFICATION

This publication was prepared by Corporate Family Office SIM S.p.A. (“CFO SIM"), namely by GIANLUCA MOZIZALI, LUCA SOLARI, CHIARA
FRANCOMACARO, Equity Analysts. This is to 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 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 fo be important dictate (corporate events, changes in recommendations, etc.). 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.

CrowdFundMe SpA: CFO SIM acts as Euronext Growth Advisor, Specialist and Corporate Broker for CrowdFundMe SpA stock, listed on Euronext Growth
Milan. The next table shows the ratings issued on the stock in the last 24 months.

DATE TARGET PRICE RATING
02/10/2024 €270 BUY
23/04/2024 €2.60 BUY
26/10/2023 €3.00 BUY

DBA Group SpA: CFO SIM acts as Specialist and Corporate Broker for DBA Group SpA stock, listed on Euronext Growth Milan.
The next table shows the ratings issued on the stock in the last 24 months.

DATE TARGET PRICE RATING
20/12/2024 €3.90 BUY
15/10/2024 €3.90 BUY
09/04/2024 €3.70 BUY
05/10/2023 €3.00 BUY
08/06/2023 €2.50 BUY
27/04/2023 €2.50 BUY

Digital Value SpA: CFO SIM acts as Corporate Broker for Digital Value SpA stock, listed on Euronext Milan.
The next table shows the ratings issued on the stock in the last 24 months.

Friuvichem SpA: CFO SIM acts as Euronext Growth Advisor, Specialist and Corporate Broker for Friulchem SpA stock, listed on Euronext Growth Milan.

DATE TARGET PRICE RATING
17/10/2024 - NOT RATED
07/10/2024 €94.00 BUY
01/08/2024 €93.00 BUY
06/05/2024 €93.00 BUY
01/02/2024 €91.00 BUY
27/09/2023 €91.00 BUY
04/08/2023 €96.50 BUY
22/03/2023 €96.50 BUY
02/02/2023 €100.00 BUY

The next table shows the ratings issued on the stock in the last 24 months.

CFO SIM Equity Research

DATE TARGET PRICE RATING
11/10/2024 €1.00 BUY
19/04/2024 €1.20 BUY
17/10/2023 €1.30 BUY
20/04/2023 €1.40 BUY
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Gibus SpA: CFO SIM acts as Euronext Growth Advisor, Specialist and Corporate Broker for Gibus SpA stock, listed on Euronext Growth Milan.
The next table shows the ratings issued on the stock in the last 24 months.

DATE TARGET PRICE RATING
24/09/2024 €14.50 BUY
12/07/2024 €15.50 BUY
22/03/2024 €15.50 BUY
17/01/2024 €17.00 BUY
25/09/2023 €17.00 BUY

Growens SpA: CFO SIM acts as Specialist and Corporate Broker for Growens SpA stock, listed on Euronext Growth Milan.
The next table shows the ratings issued on the stock in the last 24 months.

DATE TARGET PRICE RATING
07/11/2024 €6.40 NEUTRAL
18/10/2024 €6.40 NEUTRAL
13/05/2024 €6.60 NEUTRAL
03/04/2024 € 6.40 NEUTRAL
15/11/2023 €7.10 NEUTRAL
25/09/2023 €8.00 NEUTRAL
10/05/2023 €7.50 BUY
03/04/2023 €7.50 BUY
06/02/2023 UR. UR.
11/01/2023 €5.00 NEUTRAL

GT Talent Group SpA: CFO SIM acts as Euronext Growth Advisor and Corporate Broker for GT Talent Group SpA stock, listed on Euronext Growth Milan.
CFO SIM produces Equity Research documents on behalf of the Company’s Specialist. The next table shows the ratings issued on the stock in the last 24

months.

DATE

TARGET PRICE

RATING

11/11/2024

€4.00

NEUTRAL

Italian Wine Brands SpA: CFO SIM acts as Corporate Broker for Italian Wine Brands SpA stock, listed on Euronext Growth Milan. The next table shows the
ratings issued on the stock in the last 24 months.

DATE TARGET PRICE RATING
23/09/2024 €36.50 BUY
20/03/2024 €33.00 BUY
31/01/2024 €33.00 BUY
19/09/2023 €33.00 BUY
30/05/2023 €33.00 BUY
29/03/2023 €33.00 BUY
02/02/2023 €33.00 BUY

Monnalisa SpA: CFO SIM acts as Euronext Growth Advisor, Specialist and Corporate Broker for Monnalisa SpA stock, listed on Euronext Growth Milan.
The next table shows the ratings issued on the stock in the last 24 months.

CFO SIM Equity Research
Sl TEESSSSLLLLLLLLLSSSSLSLL—————_—_—_——_—————————————_——————

DATE TARGET PRICE RATING
24/10/2024 €1.00 NEUTRAL
30/07/2024 UR. UR.
24/04/2024 €2.00 NEUTRAL
27/10/2023 €2.50 NEUTRAL
28/04/2023 €3.10 NEUTRAL
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Neosperience SpA: CFO SIM acts as Euronext Growth Advisor and Corporate Broker for Neosperience SpA stock, listed on Euronext Growth Milan.
The next table shows the ratings issued on the stock in the last 24 months:

DATE TARGET PRICE RATING
08/10/2024 €1.20 NEUTRAL
30/07/2024 €2.20 BUY
19/04/2024 €2.30 BUY
11/10/2023 €2.80 BUY
27/04/2023 €3.00 BUY

NVP SpA: CFO SIM acts as Euronext Growth Advisor and Corporate Broker for NVP SpA stock, listed on Euronext Growth Milan.
The next table shows the ratfings issued on the stock in the last 24 months.

DATE TARGET PRICE RATING
23/10/2024 €6.50 BUY
11/04/2024 €6.80 BUY
07/11/2023 € 6.00 BUY
Orsero SpA: CFO SIM acts as Corporate Broker for Orsero SpA stock, listed on Euronext STAR Milan.
The next table shows the ratfings issued on the stock in the last 24 months.
DATE TARGET PRICE RATING
18/11/2024 €24.50 BUY
16/09/2024 € 24.00 BUY
08/05/2024 € 24.00 BUY
15/03/2024 €24.00 BUY
07/02/2024 €25.00 BUY
17/11/2023 €25.00 BUY
18/09/2023 €22.50 BUY
16/05/2023 €19.00 BUY
20/03/2023 €19.00 BUY
06/02/2023 €21.00 BUY
Pattern SpA: CFO SIM acts as Corporate Broker for Pattern SpA stock, listed on Euronext Growth Milan.
The next table shows the ratings issued on the stock in the last 24 months.
DATE TARGET PRICE RATING
01/10/2024 €8.00 BUY
04/06/2024 €7.50 BUY
02/04/2024 €7.00 NEUTRAL
12/02/2024 €7.80 BUY
04/10/2023 €7.80 NEUTRAL
30/03/2023 €7.80 NEUTRAL
17/02/2023 €7.80 BUY

Radici Pietro Industries & Brands SpA: CFO SIM acts as Corporate Broker for Radici Pietro Industries & Brands SpA stock, listed on Euronext Growth Milan.
The next table shows the ratfings issued on the stock in the last 24 months.

DATE TARGET PRICE RATING
09/10/2024 €2.50 BUY
02/04/2024 €220 BUY
15/03/2024 €220 BUY
20/12/2023 €1.80 BUY
19/10/2023 €1.80 BUY
18/04/2023 €1.80 BUY
40 | >4 |
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Sostravel.com SpA: CFO SIM acts as Euronext Growth Advisor, Specialist and Corporate Broker for Sostravel.com SpA stock, listed on Euronext Growth
Milan. The next table shows the ratings issued on the stock in the last 24 months.

DATE TARGET PRICE RATING
07/10/2024 €1.50 BUY

Valtecne SpA: CFO SIM acts as Euronext Growth Advisor and Corporate Broker for Valtecne SpA stock, listed on Euronext Growth Milan. CFO SIM
produces Equity Research documents on behalf of the Company’s Specialist. The next table shows the ratings issued on the stock in the last 24 months.

DATE TARGET PRICE RATING
09/12/2024 €8.20 BUY
11/11/2024 €7.70 BUY
26/09/2024 €7.70 BUY
31/07/2024 €7.50 BUY
03/04/2024 €7.50 BUY
12/02/2024 €7.00 BUY
09/11/2023 €7.00 BUY
27/09/2023 €7.00 BUY

RATING SYSTEM

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

O o SELLratfing is assigned if the target price is at least 15% lower than the market price;

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

preceding criteria.

The rating is determined on the basis of the expected absolute return 12 months forward and not on the basis of the estimated out/underperformance
relative to a market index. Thus, the rating can be directly linked with the estimated percentage difference between current price and target price. The
prices of the financial securities mentioned in the report (also used for the calculation of market capitalisation and market multiples) are the reference
prices of the stock market trading day preceding the publication date of the report, otherwise stated.
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Team

Equity Sales & Corporate Broking

Filippo Maria Palmarini

Head of Equity Sales

+39 02 30343 351
filippomaria.palmarini@cfosim.com

Maria Kshondzer

Equity Sales

+39 02 30343 395
maria.kshondzer@cfosim.com

Andrea Trovarelli

Equity Sales

+39 02 30343 352
andrea.trovarelli@cfosim.com

Equity Research

Gianluca Mozzali

Senior Analyst — Equity Research
+39 02 30343 396
gianluca.mozzali@cfosim.com

Chiara Francomacaro

Junior Analyst — Equity Research
+39 02 30343 394
chiara.francomacaro@cfosim.com

Luca Solari

Analyst — Equity Research
+39 02 30343 397
luca.solari@cfosim.com

Equity Capital Markets

Antonio Boccia

Head of Equity Capital Markets
+39 02 30343 391
antonio.boccia@cfosim.com

Anna Paola Schinaia

Analyst — Equity Capital Markets
+39 02 30343 392
anna.schincia@cfosim.com

Aderente al Fondo Nazionale di Garanzia
Iscrizione all’ Albo delle Societa

di Intermediazione Mobiliare n. 197
Delibera Consob n. 16216 del 13/11/2007

CORPORATE FAMILY OFFICE SIM S.p.A.
Societa di Intermediazione Mobiliare
Capitale Sociale Euro 2.500.000,00 i.v.
www.cfosim.com

info@cfosim.com

cfosim@legalmail.it

Iscrizione al Registro Unico Intermediari
assicurativi n. D000627190

CFO SIM Equity Research

N. Iscrizione al Registro delle imprese di

MI/MB/LO,

Codice Fiscale e Partita IVA 13256570154

REA 1633817

Donatella Mascia

Senior Analyst — Equity Capital Markets
+39 02 30343 393
donatella.mascia@cfosim.com

Tel. +39 02 303431

Tel. +39 0434 546711
Tel. +39 02 25547300
Tel. +39 041 2515200

Via dell’ Annunciata, 23/4 - 20121 Milano

Corso Vittorio Emanuele 11, 20/B - 33170 Pordenone
Via Angelo Moro, 83 - 20097 San Donato Milanese
Via della Chimica, 5 - 30176 Venezia P.to Marghera

Codice univoco: M5SUXCR1

== N
Codice LEI 815600A451B54F577118 \ F\
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