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Magis SpA (‘Magi MGS?) s active in the des e otu 4 Fair Value (€) 16.0
agis SpA (“Magis” or “ ") is active in the design, manufacturing an ]

commercialization of adhesive tapes and closure systems for nappies and Market Price (€) 12.6
incontinence pads, recognized for its commitment to R&D, excellence in Market Cap. (€m) 73.3
product development / manufacturing, and customer-focused approach.

KEY FINANCIALS (€mn) 2024A 2025 2026
New commercial stance triggers “Guidance” revision VALUE OF PRODUCTION 852 829 850
Magis has flagged in a Press Release a ~25% downside risk to FY25E EBITDA 152 1.6 18.1
EBITDA consensus estimate, driven by softer pricing dynamics and weaker EBIT 12.1 7.8 8.9
volumes YTD. This reflects: (i) rising EU competition as Asian suppliers are NET PROFIT 8.7 55 6.4
pivoting from US market to EU ones in order to avoid Trump tariff, thus EQUITY 47.4 47.7 50.0
saturating the commoditized tape segment (~30% of FY24 volumes); (ii) NET CASH (+) / DEBT () 147 14.4 16.6
sluggish demand across industrial end-markets; and (iii) inflation on key EPS ADJ. (6) 161 e 110
input raw materials, with 5-10% March—April spikes forcing to repurchase DPS © 0.0 030 037

at highs before recent easing. In response, corrective actions were launched,
Source: Company (historical figures)

including selective price increases, renegotiation of supply contracts, and Value Track (2025-26E estimates)

targeted automation investments to improve cost efficiency.

On the positive side, the Closure Systems segment appears more resilient, BV e
with volume growth and no significant pricing pressure. EBITDA MARGIN (%) 179 14.0 155

EBIT MARGIN (%) 14.2 9.4 10.4
FY25-27E EPS cut by 30%, OpFCF conversion still robust >55% ROIC b. (%) 870 284 249
We have revised our FY25-26E forecasts downward by 7% for VoP and 27% ROE b.t. (%) 24.5 15.5 16.6
for EBITDA on average, with a negative 30% impact on EPS for FY25E-27E EV/SALES (x) 0.7 0.7 0.7
(now estimated at €1.13/share vs €1.63), also reflecting the counter-dilutive EV/EBITDA (x) 34 5.1 43
effect from the non-conversion of 100k warrants. While the company EV/EBIT (¥ 43 76 6.4
maintains a very healthy Net Cash Position, the deterioration in margin P/E ADJ. (9 oG 130 oy
outlook is expected to translate into weaker cash generation over the —

. B . . . i Source: Company (historical figures)
forecast horizon: we still forecast Magis to maintain ROICs.. higher than Value Track (2025-26F estimates)
25%, and generate a material amount of cash in 2025-27E years i.e., some
€40mn cumulated EBITDA turning into ~€15mn Free Cash Flow, to STOCK DATA
be utilized for further development of the premium / specialty segment and MARKET PRICE (€) 126
yearly dividends, in accordance with ongoing capex needs. US expansion SHS. OUT (m) =5
remains contingent on evolving trade conditions, as current effective import MARKET CAP. (€m) g
- (Em o

duties would exceed 21% (6.5% base + 15% tariff); meanwhile, Magis TERPRISE VALUE (€ oo
maintains market visibility through the Las Vegas trade fair. Em)

FREE FLOAT (%) 28.3%
Fair Value revised at €16.0 p/s (from €19.0) AN 20DOL (090 10eTs
At current market levels, MGS trades at 5.1x—4.3x EV/EBITDA 2025E—26E RIC/BBG MGS MI/MGS IM

52 WK RANGE 11.9-15.5

and offers a ~7% Free Cash Flow yield, still reflecting a ~10% discount to
peers, despite the recent earnings reset. Factoring in 5.818m shares

Source: Stock Market Data

outstanding (post warrant expiration) and no remaining dilutive
instruments, we revise our fair value to €16.0/share (from €19.0).
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Business Description Shareholders Structure

Magis S.p.A. is a leading Italian company active in the design, manufacturing and
marketing of adhesive tapes and closure systems for nappies and incontinence
pads. Throughout its 35-year history, Magis has been recognized for its

commitment to R&D, excellence in product development and manufacturing, and B
customer-focused approach. These elements have been instrumental in building

strong ties with clients, both large corporations and SMEs, and across various ";?fe (
industries like logistics, food & beverage, pharmaceuticals, retail, electronics, 5.8%

clothing and baby care. IPO Club;

6.5%

Source: Magis

Key Financials FY24 Revenues by business line
€mn 2024A 2025E 2026E 2027E

Value of Production 85.2 82.9 85.0 87.6

Chg. % YoY 5.2% -2.7% 2.5% 3.0%

Reported EBITDA 15.2 11.6 13.1 15.3

EBITDA Margin (%) 17.9% 14.0% 15.5% 17.5% Adhesive

Tapes; 75%

EBIT 121 7.8 8.9 10.7

EBIT Margin (%) 14.2% 9.4% 10.4% 12.2%

Net Profit 8.7 5.5 6.4 7.8

Chg. % YoY 5.6% -37.1% 17.2% 21.4%

Source: Magis
Adjusted Net Profit 8.7 5.5 6.4 7.8
Chg. % YoY 5.6% -37.1% 17.2% 21.4%
FY24 Revenues by geography

Reported Net Cash Position 14.7 14.4 16.6 20.3

Net Fin. Pos. / EBITDA (X) nm nm nm nm

°t3'},e.,,zs’ Italy, 34%

Capex -4.9 -4.0 -5.0 -4.5

OpFCF b.t. 12.3 7.2 6.5 8.8

OpFCF b.t. as % of EBITDA 80.8% 62.3% 49.7% 57.6%

Source: Magis (historical figures), Value Track (estimates) UK, 8% Germany,

10%

Source: Magis

Investment case Stock multiples @ €16.0 Fair Value

Strengths / Opportunities 2025E 2026E

¢ Excellence in products development, thanks to a vocation for R&D / EV/SALES () 09 0.9
product innovation; high flexibility; responsiveness to clients’ needs; EV/EBITDA (x) 6.8 5.8

¢ Optimal market positioning, characterized by: “premium” products focus; EV/EBIT () 101 8.6
high diversification of end markets / geographies / client base; EV/CAPEMP. () 2.4 21

i ()
¢ Strongly cash-generative business model with low capital requirements; OpFCF Yield (%) 92 8.5
- s P/E () 16.5 14.5
Weaknesses / Ris

/ P/BV (x) 2.0 1.8

¢ Mature reference market with limited growth rates (single digit); Div. Yield. (%) 20 23

¢ Competitive landscape dominated by large conglomerates with global
presence, dedicated R&D divisions and significant bargaining power.

Source: Value Track
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Estimates Review

We factor in the management’s latest indications and revise our FY25-26E estimates by~7% for VoP
and ~27% for EBITDA on average, with a ~30% negative impact on EPS for FY25E—27E (now
projected at €1.13/share vs €1.63), also factoring in the counter-dilutive effect from the non-
conversion of ~100k warrants in July.

The new share count stands at 5,818,216, with no further dilutive instruments outstanding.

Magis: Old vs. New Estimates 2025-2027E

€mn

Total Revenues
EBITDA

EBITDA Margin (%)
EBIT

EBIT Margin (%)
Net Profit Adj.
Net Fin. Position

Source: Value Track Analysis

2025 2026E 2027E

Oid New A (%) Oid New A (%) n.a. New
88.4 82.9 -6.2% 92.3 85.0 -7.9% 87.6
16.5 11.6 -29.6% 17.3 13.1 -24.2% 15.3
18.6% 14.0% -464 bps 18.8% 15.5% -332 bps 17.5%
12.7 7.8 -38.7% 13.1 8.9 -32.4% 10.7
14.4% 9.4% -498 bps 14.2% 10.4% -377 bps 12.2%
9.0 5.5 -39.4% 9.3 6.4 -31.2% 7.8
16.8 14.4 -2.4 19.9 16.6 -3.4 20.3

As such, for FY25E we expect the following.

¢ Top line: Revenue is projected to decline by ~3% y/y, almost equally split between volumes and
price, and a neutral product mix. This reflects our assumption of a still-soft demand backdrop and
ongoing pricing pressure in commoditized tape, offset by single-digit volume growth and pricing
stability in Closure Systems;

¢ Margins: In line with updated company guidance, we forecast an EBITDA margin of ~14% in
FY25E, reflecting the previously mentioned demand softness, pricing pressure on commoditized
tape, input cost inflation, and a relatively fixed cost base that limits near-term flexibility. This also
factors in potential US tariff impact, though effects remain nuanced and contingent on volumes
shipped in 2H;

¢ Cash generation We expect Net Cash to remain broadly flat in FY25, as the projected ~€5.1mn
FCF is entirely absorbed by the €5mn dividend already paid and by Net Financial Charges.

Beyond FY25E we expect a gradual volume recovery, supported by modest pricing (+1% y/y) and 1-
2% annual mix improvement, driving ~2.5-3% sales growth per year. Margins should also
progressively recover, reflecting ongoing raw material price normalization (already visible: -6% YTD, -
15% from March peaks) and the ramp-up of efficiency measures. Still, we expect EBITDA to recover to
FY24 levels not before FY27. Cash generation is also set to improve, supported by a working capital
profile that, while gradually expanding, is expected to remain well managed under 15% of VoP, and
assuming the planned Capex plan is maintained.

As for now, we consider a 30% payout ratio still reasonable after 2025, given the lack of an official
dividend policy.

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 3
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Magis: Key Financials FY24A-FY27E

(€, mn) 2024 2025E 2026E 2027E CAGR 24-27
Revenues from Sales 79.7 79.7 82.0 84.0 2.7%

Adhesive Tapes 59.8 58.6 59.9 60.9 0.9%

Closure Systems 19.9 21.2 22.0 23.1 7.8%
Others 5.4 3.2 3.4 3.5 -19.7%
Value of Production 85.2 82.9 85.0 87.6 1.4%
EBITDA 15.2 11.6 13.1 15.3 0.3%
EBITDA Margin (% VoP) 17.9% 14.0% 15.5% 17.5% -39bps
Net Profit 8.7 5.5 6.4 7.8 -5.4%
Net Margin (% VoP) 10.2% 6.6% 7.5% 8.9% -132bps
OpFCFat. (pre dev.Capex) 11.3 7.8 7.8 9.1 -10.3%
FCF 8.9 -0.3 2.2 3.8 -34.8%
ROCE (%) 37.0% 23.4% 24.9% 28.5% -854bps
Net Cash Position 14.7 14.4 16.6 20.3 17.7%

Source: Magis, Value Track Analysis

Magis: Evolution of VoP, EBITDA Margin (reported), Net Margin FY24-FY27E

85.2 82.9 85.0 87.6

2024 2025 2026 2027
mmm \/oP (€Emn) —e=EBITDA Margin (%) Net Margin (%)

Source: Magis, Value Track Analysis

Magis: Net Financial Position bridge FY24-FY27E

X

EBITDA Capex Others*

NFP 24 ANWC/Prov. Taxes NFP 27

Source: Magis, Value Track Analysis, (*) Including €9mn dividends
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FY24-FY27E P&L, Balance Sheet, Cash Flow

Magis: P&L FY24-FY27E

(€, mn) 2024 2025E 2026E 2027E
Value of Production 85.2 82.9 85.0 87.6
Raw Materials, A Inventory (Raw Materials) -47.6 -48.6 -48.4 -48.3
Gross Profit 37.6 34.3 36.5 39.2
Gross Margin (%) 44.1% 41.4% 43.0% 44.8%
Costs of Services -10.3 -10.2 -10.3 -10.5
Costs of Rent -1.8 -1.7 -1.8 -1.8
G&A -0.4 -0.4 -0.4 -0.4
Labour Costs -9.8 -10.4 -10.9 -11.2
Reported EBITDA 15.2 11.6 13.1 15.3
Reported EBITDA Margin (%) 17.9% 14.0% 15.5% 17.5%
D&A (excl. Goodwill) -2.9 -3.8 -4.3 -4.6
Provisions -0.2 0.0 0.0 0.0
EBIT 12.1 7.8 8.9 10.7
Interest Expenses / Other Non-Op. Items -0.6 -0.4 -0.2 -0.2
Pre-Tax Profit 11.6 7.4 8.6 10.5
Taxes -2.9 -1.9 -2.2 -2.7
Net Profit 8.7 5.5 6.4 7.8
Net Profit Margin (%) 10.2% 6.6% 7.5% 8.9%

Source: Magis, Value Track Analysis

Magis: Balance Sheet Structure FY24-FY27E

(€, mn) 2024 2025E 2026E 2027E
Net Fixed Assets 25.0 25.2 25.9 25.7
Net Working Capital 8.2 8.6 10.2 12.2
Provisions 0.5 0.5 0.5 0.5
Total Capital Employed 32.7 33.3 35.6 37.5
Group Net Equity 47.4 47.7 52.2 57.8
Reported Net Cash (+) Debt (-) 14.7 14.4 16.6 20.3

Source: Magis, Value Track Analysis

Magis: Cash Flow Structure FY24-FY27E

(€, mn) 2024 2025E 2026E 2027E
EBITDA 15.2 11.6 13.1 15.3
A NWC / A Provisions 2.1 -0.4 -1.6 -2.0
Capex (excl. Financial Inv.) -4.9 -4.0 -5.0 -4.5
OpFCF b.t. 12.3 7.2 6.5 8.8
As a % of EBITDA 80.8% 62.3% 49.7% 57.6%
Cash Taxes -2.9 -1.9 -2.2 -2.7
OpFCF a.t. 9.4 5.3 4.3 6.1
Capital Injections 0.0 0.0 0.0 0.0
Other (incl. Financial Inv.) 0.2 -0.2 0.0 0.0
Net Financial Charges -0.6 -0.4 -0.2 -0.2
Dividends Paid 0.0 -5.0 -1.9 -2.1
A Net Financial Position 8.9 -0.3 2.2 3.8

Source: Magis, Value Track Analysis
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Valuation

At current stock market levels, MGS trades at 5.1x-4.3x EV/EBITDA 2025E-26E and offers a ~7% Free
Cash Flow yield, still reflecting a ~10% discount to peers, despite the recent earnings reset. Factoring
in 5.818m shares outstanding (post warrant expiration) and no remaining dilutive instruments, we
revise our fair value to €16.0/share (from €19.0), reflecting both sector de-rating and a more
conservative earnings trajectory in the short to medium term.

Magis: Sensitivity of implicit stock trading multiples at various stock market prices

EV / Sales (x) EV / EBITDA (x) EV / EBIT (x) P/E Adj. (x) OpFCEF Yield (%)
Equity Value p/s
25E 26E 25E 26E 25E 26E 25E 26E 25E 26E
€16.00 0.99 0.93 6.8 5.8 10.1 8.6 16.5 14.5 9.2 8.5
€12.60 0.74 0.69 5.1 4.3 7.6 6.4 13.0 11.5 12.2 11.5

Source: Value Track Analysis

More in details, we have taken into consideration the following methodologies:

¢ DCF model, aimed at capturing Magis medium-term growth potential, cash generation capability
and risk profile, leading at €16.64 p/s;

+ Peers Analysis, aimed at assessing Magis valuation based on its 2025-26E expected performance
compared to peers and leading to €15.33p/s;

It is worth noting that both methods are based on a Net Cash that factors 2025 dividend cash out.

Magis: Valuation Summary

Valuation Methodologies Fair Equity Value p/s (€) Fair Equity Value (€, mn)
DCF Model 16.64 96.8
Current Market Multiples 15.33 89.2
Average 16.0 93.0

Source: Value Track Analysis

Discounted Cash Flow Model

We run a DCF model and calculate €16.6 Equity Value p/s, mid-point of two methodologies
depending on Magis capital structure. Our DCF assumptions are:

¢ Reference date Dec 2024, with 2025-30E as explicit forecasts time horizon;
¢ 2.0% Risk Free Rate in line with medium term inflation target;

¢ TV calculated with perpetual growth model, which implies exit multiples broadly below current
FY25 market multiples, i.e. between 5.5x and 5.8x EV/EBITDA;

Unlevered Beta at 1.0, usual conservative value for a small cap;
5.37% implied Italian equity risk premium (Source: Damodaran);
3.0% Magis specific small-size risk premium;

5.0% pre-tax and 3.8% after-tax cost of debt;

1% Perpetuity Growth Rate (“g”);

* 6 ¢ o o
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¢ Target Capital structure with Net Debt at 20% of the Capital Invested, assuming that current
excess cash will be gradually deployed — either through M&A or, in the absence of suitable targets,
via internal investments (e.g. machinery upgrades or capacity enhancements);

¢ WACC fixed at 10.4%-9.9% for rolling and target 20% capital structure respectively, with the first
being equal to the cost of equity as the company is cash positive and beta equal to 1.0.

Magis: DCF Model outcomes

€mn @Rolling Capital Structure @Target Capital Structure
PV of Future Cash-Flows 2025-2030E 30.3 30.8

PV of Terminal Value 2030E 54.3 58.9

Fair Enterprise Value 84.6 89.7

Net Cash Position 2024A 14.7 14.7

Net Cash Position 2024A (Ex-dividend) 9.7 9.7
Adjustments 0.0 0.0

Fair Equity Value € p/s 16.2 171

Fair Equity Value € p/s (Mid-point) 16.6

Source: Value Track Analysis

Magis: Sensitivity of DCF Model @ Target Capital Structure

Fair Equity Value Perpetuity Growth (%)

p/s (€) 0.50% 0.75% 1.00% 1.25% 1.50%
8.9% 18.4 18.8 19.2 19.6 20.1
9 9.4% 17.4 17.7 18.1 18.4 18.8
§ 9.9% 16.5 16.8 17.1 17.4 17.7
s 10.4% 15.7 15.9 16.2 16.5 16.8
10.9% 14.9 15.2 15.4 15.6 15.9

Source: Value Track Analysis

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 7



Magis | FlashNote | 31 July 2025

WA VALUETRACK

Peers Analysis

Since our last update on April 15, 2025, the peer group has undergone a 15-20% multiple re-rating,
driven more by earnings downgrades (EBITDA -10% on average vs. April ‘25) than by price
appreciation (Stock Prices +5% on average vs. April ‘25).

We continue to view as “fair” the 2025-2026E peers median multiples.

By doing this, we get to 6.3x - 5.4x EV/EBITDA, 11.1x - 9.1 x EV/EBIT, 15.3x - 12.4x Adj. P/E, 10.4 -
9.0x for EV/ (EBITDA - Capex) 2025-2026E respectively. Such analysis leads to calculate Magis
average €15.33 fair Equity Value per share.

Magis: Peers’ Trading Multiples

S EV/EBITDA EV/EBIT P/E Adj. EV/(EBITDA -Capex)
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

Domestic Peers
Industrie Chimiche Forestali 5.0 4.2 7.7 6.2 16.6 12.6 6.0 5.1
Grifal 5.6 4.0 14.9 7.7 17.0 6.1 9.9 5.2
Zignago Vetro 6.7 5.5 14.6 10.4 18.5 12.9 14.8 9.7
Neodecortech 4.1 3.7 8.5 7.6 9.3 7.2 9.1 7.2
Average 5.3 4.4 11.4 8.0 15.3 9.7 10.0 6.8
Median 5.3 4.1 11.5 7.6 16.8 9.9 9.5 6.2
International Peers
H.B Fuller Company 8.3 7.7 12.1 10.8 14.0 121 10.9 10.3
Arkema Group 5.9 5.3 11.3 9.8 12.1 10.0 11.0 9.3
Henkel AG&CO 7.7 71 9.4 8.7 13.3 12.7 9.3 8.6
Nitto Denko Corporation 7.6 6.9 10.8 9.5 17.5 15.8 15.0 10.5
Average 7.4 6.7 10.9 9.7 14.2 12.7 11.5 9.7
Median 7.7 7.0 11.1 9.7 13.6 12.4 10.9 9.8
Total Average 6.3 5.5 11.2 8.8 14.8 11.2 10.8 8.2
Total Median 6.3 5.4 11.1 9.1 15.3 124 10.4 9.0
Source: Consensus, Value Track Analysis
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DISCLAIMER

THIS DOCUMENT IS PREPARED BY VALUE TRACK S.R.L. THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR
INFORMATION ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, IN WHOLE OR IN PART,
TO ANY OTHER PERSON. IN PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY THEREOF MAY BE TAKEN OR TRANSMITTED OR
DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO CANADA OR JAPAN OR AUSTRALIA TO ANY RESIDENT THEREOF OR INTO THE
UNITED STATES, ITS TERRITORIES OR POSSESSIONS. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE
RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT,
AND OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF
THE LAWS OF ANY SUCH OTHER JURISDICTION. THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE
CONSTRUED AS, AN OFFER, INVITATION OR INDUCEMENT TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THIS
DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS
AN INVITATION OR INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT WHATSOEVER. THIS DOCUMENT HAS NOT
BEEN PUBLISHED GENERALLY AND HAS ONLY BEEN MADE AVAILABLE TO INSTITUTIONAL INVESTORS. IN MAKING AN INVESTMENT
DECISION, POTENTIAL INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE COMPANY AND ITS GROUP INCLUDING THE
MERITS AND RISKS INVOLVED. THIS DOCUMENT IS FOR DISTRIBUTION IN OR FROM THE UNITED KINGDOM ONLY TO PERSONS
WHO: (I) HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE
FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (AS AMENDED, THE “FINANCIAL
PROMOTION ORDER”), (II) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH COMPANIES,
UNINCORPORATED ASSOCIATIONS ETC.”) OF THE FINANCIAL PROMOTION ORDER, (III) ARE OUTSIDE THE UNITED KINGDOM, OR
(IV) ARE PERSONS TO WHOM AN INVITATION OR INDUCEMENT TO ENGAGE IN INVESTMENT ACTIVITY (WITHIN THE MEANING OF
SECTION 21 OF THE FINANCIAL SERVICES AND MARKETS ACT 2000) IN CONNECTION WITH THE ISSUE OR SALE OF ANY SECURITIES
MAY OTHERWISE LAWFULLY BE COMMUNICATED OR CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING
REFERRED TO AS “RELEVANT PERSONS”). THIS DOCUMENT IS DIRECTED ONLY AT RELEVANT PERSONS AND MUST NOT BE ACTED
ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS
DOCUMENT RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. IN
ITALY THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED AT QUALIFIED INVESTORS WITHIN THE MEANING OF
ARTICLE 100 OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED, AND ARTICLE 34-TER, PARAGRAPH 1, LETTER B),
OF CONSOB REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS SUBSEQUENTLY AMENDED (THE “ISSUERS’ REGULATION”)
PROVIDED THAT SUCH QUALIFIED INVESTORS WILL ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER
SHAREHOLDERS, SUCH AS PERSONS AUTHORISED AND REGULATED TO OPERATE IN FINANCIAL MARKETS, BOTH ITALIAN AND
FOREIGN, LE.: A) BANKS; B) INVESTMENT FIRMS; C) OTHER AUTHORISED AND REGULATED FINANCIAL INSTITUTIONS; D)
INSURANCE COMPANIES; E) COLLECTIVE INVESTMENT UNDERTAKINGS AND MANAGEMENT COMPANIES FOR SUCH
UNDERTAKINGS; F) PENSION FUNDS AND MANAGEMENT COMPANIES FOR SUCH FUNDS; G) DEALERS ACTING ON THEIR OWN
ACCOUNT ON COMMODITIES AND COMMODITY-BASED DERIVATIVES; H) PERSONS DEALING EXCLUSIVELY ON THEIR OWN ACCOUNT
ON FINANCIAL INSTRUMENTS MARKETS WITH INDIRECT MEMBERSHIP OF CLEARING AND SETTLEMENT SERVICES AND THE LOCAL
COMPENSATORY AND GUARANTEE SYSTEM; I) OTHER INSTITUTIONAL INVESTORS; L) STOCKBROKERS; (2) LARGE COMPANIES
WHICH AT INDIVIDUAL COMPANY LEVEL MEET AT LEAST TWO OF THE FOLLOWING REQUIREMENTS: — BALANCE SHEET TOTAL:
20,000,000 EURO, — NET REVENUES: 40,000,000 EURO, — OWN FUNDS: 2,000,000 EURO; (3) INSTITUTIONAL INVESTORS WHOSE
MAIN ACTIVITY IS INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING COMPANIES DEDICATED TO THE SECURITISATION OF
ASSETS AND OTHER FINANCIAL TRANSACTIONS (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”).
ANY PERSON WHO IS NOT A RELEVANT PERSON SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS. THIS
DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC IN ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS
DOCUMENT CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO (I) A MEMBER OF THE GENERAL PUBLIC, (II) INDIVIDUALS OR
ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (III) DISTRIBUTION CHANNELS
THROUGH WHICH INFORMATION IS OR IS LIKELY TO BECOME AVAILABLE TO A LARGE NUMBER OF PERSONS. THIS DOCUMENT IS
BEING DISTRIBUTED TO AND IS DIRECTED ONLY AT PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (“EEA”)
WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE PROSPECTUS DIRECTIVE (DIRECTIVE
2003/71/EC), (“QUALIFIED INVESTORS”). ANY PERSON IN THE EEA WHO RECEIVES THIS DOCUMENT WILL BE DEEMED TO HAVE
REPRESENTED AND AGREED THAT IT IS A QUALIFIED INVESTOR. ANY SUCH RECIPIENT WILL ALSO BE DEEMED TO HAVE
REPRESENTED AND AGREED THAT IT HAS NOT RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN THE EEA OTHER THAN
QUALIFIED INVESTORS OR PERSONS IN THE UK, ITALY AND OTHER MEMBER STATES (WHERE EQUIVALENT LEGISLATION EXISTS)
FOR WHOM THE INVESTOR HAS AUTHORITY TO MAKE DECISIONS ON A WHOLLY DISCRETIONARY BASIS. THE COMPANY, VALUE
TRACK S.R.L. AND THEIR AFFILIATES, AND OTHERS WILL RELY UPON THE TRUTH AND ACCURACY OF THE FOREGOING
REPRESENTATIONS AND AGREEMENTS. ANY PERSON IN THE EEA WHO IS NOT A QUALIFIED INVESTOR SHOULD NOT ACT OR RELY
ON THIS DOCUMENT OR ANY OF ITS CONTENTS. THE EXPRESSION “PROSPECTUS DIRECTIVE” MEANS DIRECTIVE 2003/71/EC (AND
AMENDMENTS THERETO, INCLUDING THE 2010 PD AMENDING DIRECTIVE, TO THE EXTENT IMPLEMENTED IN THE RELEVANT
MEMBER STATE), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE AND THE
EXPRESSION “2010 PD AMENDING DIRECTIVE” MEANS DIRECTIVE 2010/73/EU. MAGIS SPA (THE “COMPANY”) IS A RESEARCH
CLIENT OF VALUE TRACK S.R.L. HOWEVER ANY FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY
THOSE OF VALUE TRACK S.R.L. AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITY AND SHOULD NOT BE RELIED UPON
AS HAVING BEEN AUTHORISED OR APPROVED BY ANY OTHER PERSON. VALUE TRACK S.R.L. HAS NO AUTHORITY WHATSOEVER TO
MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISORS, OR ANY
OTHER PERSON IN CONNECTION THEREWITH. WHILE ALL REASONABLE CARE HAS BEEN TAKEN TO ENSURE THAT THE FACTS
STATED HEREIN ARE ACCURATE AND THAT THE FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE FAIR AND
REASONABLE, VALUE TRACK S.R.L. HAS NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY NONE OF VALUE TRACK S.R.L.,
THE COMPANY, ITS SHAREHOLDERS, ANY ADVISORS TO THE COMPANY OR ITS SHAREHOLDERS OR ANY OTHER PERSON IN
CONNECTION THEREWITH NOR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS OR EMPLOYEES, SHALL BE IN ANY WAY
RESPONSIBLE FOR THE CONTENTS HEREOF AND NO RELIANCE SHOULD BE PLACED ON THE ACCURACY, FAIRNESS, OR
COMPLETENESS OF THE INFORMATION CONTAINED IN THIS DOCUMENT. NO PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR
ANY LOSS HOWSOEVER ARISING FROM THE USE OF THIS DOCUMENT OR OF ITS CONTENTS OR OTHERWISE ARISING IN
CONNECTION THEREWITH. TO THE EXTENT PERMITTED BY LAW AND BY REGULATIONS, VALUE TRACK S.R.L. (OR ITS OFFICERS,
DIRECTORS OR EMPLOYEES) MAY HAVE A POSITION IN THE SECURITIES OF (OR OPTIONS, WARRANTS OR RIGHTS WITH RESPECT TO,
OR INTEREST IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY AND MAY MAKE A MARKET OR ACT AS A PRINCIPAL IN ANY
TRANSACTIONS IN SUCH SECURITIES.
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