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‘ITALIAN STAR SEGMENT: KEY MESSAGES 2

WEAKENING EARNINGS TREND, STAY ON POSITIVE <MOMENTUM» COMPANIES

2Q26: ZERO ORGANIC GROWTH, REPORTED NET PROFIT DOWN Y/Y (ADJ. UP +10% Y/Y)

FY26 CONSENSUS REPORTED NET PROFIT ESTIMATES LIKELY TO BE REVISED DOWNWARDS

THE STAR SEGMENT HAS SUFFERED THE HIGHEST EARNINGS REVISION DOWNWARDS YTD

THE STAR INDEX IS THE WORST PERFORMER VS. OTHER ITALIAN INDEXES YTD

STAR COMPANIES MULTIPLES SUBSTANTIALLY IN LINE WITH THE WHOLE MARKET

OUR TOP PICKS BOAST HIGH QUALITY + SHORT TERM MOMENTUM: CEMBRE, CAREL, CY4GATE,
D'AMICO, FIERA MILANO, NEODECORTECH, PHARMANUTRA, SECO, TESMEC
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STAR COMPANIES: VALUE TRACK'S TOP PICKS

Price | current ; EV/EBITDA (x) EV/EBIT (x)
Upside

(%) Reason for inclusion
o

COMPANY Return Price
-6M (%) (€)

FY1 FY2 FY1 FY2

Broad-based quality — growth,

Carel Ind. 7.8 27.25 34.30 259 19.0 17.0 253 222 34.6 304 \
margins & leverage
(o) o
Cembre 93 81.80 100.0 222 161 141 19.7 169 26.7 o350 || T13%INP upgrade;bajanced
growth & margins
CY4Gate 02 8.90 10.85 219 89 7.7 >40 20.6 n.m. >50 #1 organic growth in 1H26
supported by foreign orders
. .
d'Amico IS 54 7.80 8.80 12.8 63 89 8.0 127 98 146 iﬂ]]]'fz'g‘p Upgrade &#2 margins
Fiera Milano 6.4 7.66 9.40 227 63 47 124 8.0 15.8 107 Broadest growth story not
entirely in the price
Neodecortech 246 516 7.45 4bidh 44 4.0 71 6.4 6.3 6.0 Vel searEie MEA eleel
finalised; re-rating potential
Top-line growth driven by
PharmaNutra 4.7 79.10 98.00 239 209 17.0 234 187 348 281 : .
foreign expansion, low leverage
SECO +62.0 428 25T 81 14.4 12 272 188 38.0 26.7 Criders acquiisition momentumm
adds to Neura deal
0, .
Tesmec 619 0.44 0.54 227 7.0 59 12.0 93 243 151 +27% NP upgrade; growth + EBIT

momentum TH26
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‘STAR COMPANIES: TH26 EARNINGS AT A GLANCE

KEY FIGURES 1H26(" @

#55, <€209bn *15% +4.7%  -140bpyly |
E - ~ Topline | OrganicTop | & EBITDAMargin
~ Growthyly | Line Growthy/y | (13.8% in TH20)

__________________________________________________________________________________________________________________

Companies Top Line

€990mn -8%  €7.1bn  +€939mn
Net Profit ENetProfity/yé Net Debt Adj.? Net Debt Adj. Chg. y/y

........................................................................................................................................................................................................................

€379mn 2 €52mn 2 €18mn
Avg. Top Line Avg. EBITDA Avg. Net Profit ®

.....................................................................................................................................................................................................................................

t considered), (3) Including

«VALUEI-RACW | www.value-track.com (1) 55 companies included in the ses (i.e. no

ilglelglelle] | companies



‘STAR COMPANIES: TH26 AGGREGATE FIGURES®

1H26 vs. TH25 GROWTH . . . .
*= 1H26 organic Top Line growth y/y in the mid
much higher mainly due to New Princes Group

TOP LINE 18,210 20,858 +15% M&A activity
EBITDA 2,775 2,887 e * 1TH26 operating margins shrinking, with EBIT
EBITDA Margin (%) 15.2% 13.8% 140bps down y/y in absolute terms
EBIT 1,777 1,717 -3% * Reported Net Profit -8% y/y , burdened by
' Financial sector (IFIS, doValue), Healthcare (Fine
EBIT Margin (%) 9.8% 8.2% -153bps Foods, Amplifon) and Consumer Non Cyclicals
Net Profit Reportd 1,074 990 -8% (New Princes Group)
Net Profit Adjusted® 1,062 1,149 +8% = Adjusted Net Profit up +8.2% y/y
Net Debt Adjusted® 6,162 7,101 -939 = Net Debt Adjusted up +15% y/y, pushing
leverage to 1.2x annualized EBITDA
Net Debt /EBITDA Ann. (x) 1.7x 1.2x nm
1H26/FY26E (Cons.) vs. TH25/FY25
RUN-RATE (% OF FY 1H25/FY25 1H26/FY26E Cons A . L
L ) BE = FY26 Earnings revision likely to be donwards
TOP LINE 47.2% 48.3% +1.1pp
= EBITDA run-rate at 482% of FY26E vs. 52.2% a
EBITDA 52.2% 48.2% -4.0pp year ago, signalling downside risk to consensus
estimates
EBIT 53.4% 43.8% -9.6pp
NET PROFIT ADJ. 42.3% 45.3% +3.0pp

(1) 55 companies included in the current sample; (2) Including financial companies; (3) Adjusted for equity capital increases (i.e.
not considered)

«VALUEI-RACW | www.value-track.com



‘STAR COMPANIES: 2025-26 AGGR. FIGURES EVOLUTION %

4R MY

1Q-2Q-1H 2025 2026 EVOLUTION HINTS AT A SLOW DOWN

o nnnnmnnmn

= 2Q26 records a sharp slow
down in Top Line organic

Value of Production | 8302 9,938 18241 9,487  T,371 20,858 143%  14.4%  14.5% growth y/y, substantially
flattish

ofw Perimeter 2025 | 8302 9938 18241 9,07 9989 19060 93% @ 4.7% - 2026 EBIT-NET Profit down
y/ly with operating margins

EBITDA 2 1677 2,797 1,206 1,681 2,887  7.6% 0.2% 4.0% reduction

EBITDA Margin (%) | 13.5% 16.9% 153% 12.7% 14.8% 13.8% . -78bps -209bps  -140bps * Reported Net Profit -18% y/y

(+9.5% y/y Adj. NP) largely due
to a few names (IFIS, ASC, TIP,

EBIT 620 1,162 1,782 634 1,083 1,717 2.1% -6.8% -3.4% .
g g NWL, AMP) affected by write
. downs and unfavorable y/y
EBIT Margin (%) 7.5% 11.7% 9.8% 6.7% 9.5% 82% -79bps -217bps -153bps comparison
Net Profit(@ 458 620 1,078 478 512 990 |  4.3% @ -7.8% = Six names with 2Q26/2Q25
Net Profit growth in excess of
Net Margin (%) 55% 6.2% 59% 5.0% 4.5% 4.7% : -48bps  -174bps  -115bps §1Sgr1r\‘/:loD|S’ FILA, CEM, CRL,

Net Profit Adj. @ 477 589 1,066 504 645 1149 . 55% 9.5% 8.2%

®

Net Margin Adj. (%) 5.7% 5.9% 58% 53% 5.7% 55% : -44bps  -25bps  -33bps

(1) 55 companies included in the current sample; (2) Including financial companies;
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LARGEST COMPANIES e

...............................................................................................................................................................................................................................................

1312
11867,0861,019

§ § § N o 580 493 471 416 407 376 370
%@@@@@@@@

T

NWL PRT REY AMP IP MARR ORS CEM CAlI SGF SL MN IF ITM  CRL AMP P REY NWL CEM DIS FM MOL CAI DOV SL CRL FILA ASC SGF
TOP 15 BY EBIT (€mn) TOP 15 BY NET PROFIT (€mn)
190 132
N % 170 N Z
49 49
62 62 56 56 46 38 37
§§§ %%gg@z §§§ T

REY P AMP CEM DIS CRL MOL FILA CAlI ELN IGD CMB LUVE REY 1P DIS CEM FM SL AMP CRL FILA MOL CMB TIP LUVE ELN IGD
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‘FASTEST-GROWING COMPANIES

TOP 15 BY TOP LINE GROWTH (€mn) TOP 15 BY TOP LINE GROWTH (%)

COMPANY 1H25 (€mn)  1H26 (€mn) Y/Y (€mn) Y/Y (%) Y/Y (%, L4L) 312
NEWPRINCES 1314.2 3,038.7 1,724.5 131.2% -1.0% §
ESPRINET 19315 2,089.3 157.8 8.2% 8.0% -
REPLY 12213 1319 90.7 7.4% 7.4% 62 w8
FIERA MILANO 177.9 2457 67.9 382% 382% N é% ;\\2% @2\% ;\; é\i Rli RL; Q&i ng le\;
CAREL IND. 3062 3701 63.9 20.9% 23.0% & R & C\\x p Q V(?Q ({/AO (,Q"\/ &‘\/‘\ O\(O Q‘?‘e A\O <</,\\2\ R q\% ‘“O\’
BANCA IFIS 3510 406.5 556 15.8% 15.8% s v
MOLTIPLY GROUP 3017 3431 414 13.7% 13.7%
AVIO 234.9 276.0 412 17.5% 17.5%
ASCOPIAVE 107.9 14911 411 38.1% -8.8% 62
TXT e-SOLUTIONS 18911 228.0 39.0 20.6% 20.6% §
REVO INSURANCE 135.2 165.7 304 22.5% 22.5% °° .

23 23
LU-VE 2947 3251 304 10.3% 11.0% 2119 8 g6 [ I P
FILA 314.5 343.4 28.9 9.2% 21% § § % % % @ N @ @ @ @ N
MONDADOR] 3895 4159 26.4 6.8% 3.0% x SR VRN G T RSN TR R SN ¢
D'AMICO I.S. 1322 157.4 252 19.1% 19.1% ¢ QV\ o & <2~<<’4 <9 ‘?A\ ) Q\e\ V“O <« OA <</O\J> N

WRVALUETRACK® | wawsaiueracicom |



BEST PROFIT MARGINS )

_______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

. 282 282
272 251 555 594 221 205 192

Diiiiiaias

IGD DIS ASC WIIT FM CMB DOV ADB MOLAMP CRL IP FILACEM 2V

TOP BY EBITDA MARGIN 1H26 (%), W/EBITDA < €20MN TOP BY EBIT MARGIN 1H26 (%), W/EBIT < €10MN
329 282

\()O

245 235

19.6 19.4 16.6

13.0 12.2 N4

6.8

AGP ub PHN SYS BEC AGP BEC ub GE SYS CELL

WRVALUETRACK® | wawnaiueracicom |




‘BEST ADJ. NET PROFIT IMPROVEMENT

TOP 10 BY ADJ. NP GROWTH (€mn), W/ADJ. NP > €10MN TOP 10 BY ADJ. NP GROWTH (%)(*), W/AD3J. NP > €10MN

ADJ. NP (€mn) ADJ. NP MARGIN (%) AD3J. NP (€mn) AD3J. NP MARGIN (%)
COMPANY 7:% COMPANY
D'AMICO IS 42.8 74.8 320 32.4% 47.5% +1515bps FIERA MILANO 50.7 119.1% 13.0% 20.6% +762bps
FIERA MILANO 231 50.7 275 13.0% 20.6% +762bps ZIGNAGO VETRO 8.8 16.4 85.9% 3.0% 53% +232bps
CAREL IND. 265 457 19.2 8.7% 12.3% +369bps ASCOPIAVE 9.0 16.4 82.3% 8.4% 11.0% +267bps
FILA 22,6 379 15.4 7.2% 1.0% +388bps D'AMICO IS 42.8 74.8 74.8% 32.4% 47.5% +1515bps
MOLTIPLY 219 371 15.1 7.3% 10.8% +353bps CAREL IND. 265 457 72.5% 8.7% 12.3% +369bps
AMPLIFON 90.5 101.6 111 7.7% 8.6% +91bps MOLTIPLY 219 371 69.0% 7.3% 10.8% +353bps
ELEN. 17.9 26.1 82 7.8% 103% +246bps FILA 22,6 379 68.2% 7.2% 1.0% +388bps
ZIGNAGO VETRO 8.8 16.4 7.6 3.0% 53% +232bps ELEN. 17.9 26.1 455% 7.8% 103% +246bps
ASCOPIAVE 9.0 16.4 7.4 8.4% 1.0% +267bps CEMBRE 22,6 28.8 27.1% 18.2% 20.4% +217bps
REPLY 124.8 131.8 7.1 10.2% 10.0% -17bps LU-VE 22,6 27.7 22.6% 7.7% 8.5% +85bps
TOP 5 BY ADJ. NP GROWTH (€mn), W/ADJ. NP < €10MN TOP 5 BY ADJ. NP GROWTH (%)(*), W/ADJ. NP < €10MN
ADJ. NP (€mn) ADJ. NP MARGIN (%) ADJ. NP (€mn) ADJ. NP MARGIN (%)

COMPANY COMPANY

v ep = N = e
AVIO -06 9.7 10.2 -0.2% 35% +375bps NEODECORTECH 2212% 3.0% 9.2% +619bps
ITALMOBILIARE -10.7 29 7.8 -3.0% -0.8% +226bps CELLULARLINE 13 2.8 114.8% 1.8% 39% +210bps
CY4GATE -8.7 -1 7.6 -21.4% -1.7% +1978bps IRCE 3.8 73 91.3% 19% 3.3% +140bps
BIESSE A 0.2 73 -21% 01% +211bps AQUAFIL 22 34 51.0% 0.8% 12% +46bps
NEODECORTECH 2.8 9.0 6.2 3.0% 9.2% +619bps ESPRINET 3.4 4.8 39.5% 0.2% 0.2% +5bps

(*) Excluding companies with a negative or near-zero 1H25 Adj. NP base (e.g. Avio, CY4Gate, [talmobiliare) since their % changes 10
are not meaningful
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HIGHEST AND LOWEST INDEBTNESS

_______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

TOP BY NET CASH (€mn)

% 536
89 402
§ 277
57
185
109
2220 45 g4 49
W 07 05 05 04 04 04 04 04 26 19 16
@ @ | RS I ook B Ao B oo B oo B oooo: TR oo B ooy | FQ\ \:ﬂ F R E ]
TIP GF IGD ASC AGP WIT DOV MOL ITM FF ZN AMP MN TES GHC AVIO REY CEM ELN FM SL GE DIS SYS

HIGHEST BY ANNUALIZED NET DEBT/EBITDA 1H26 BOTTOM BY NET DEBT (€mn)

8.1 & & & N @ Y B i
N 277 -253 -249 219
51 50 368 -361 -347 326 306
: 4646 43 41 39 zg -453
25 24 24 S =61
N -781
% @ I\ § \ s
O R & 3 & & © & & QL & oo -1,049
h \g Q Q @v ?" h $ <</CJ @ AMP DOV IGD ASC GF MOL ITM MARR MN PRT IP ZV  FILA WIIT GHC
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|BEST 1H/FY INCIDENCE IMPROVEMENT

_______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

TOP 15 BY CHANGE IN TOP LINE TH/FY WEIGHT (%) TOP 15 BY CHANGE IN EBITDA TH/FY WEIGHT (%)

73.9 s
E‘&“\ S
276
180161 153 141 129 128 o4
@ @ N T 65 35 24 19 18 18
S S g S R N O

FM CY4 NDT DIS PRT CRL ITM TXT SGF ELN IRC UD MOLCMB s9%

TOP 15 BY CHANGE IN EBIT TH/FY WEIGHT (%) TOP 15 BY CHANGE IN NET PROFIT TH/FY WEIGHT (%)

68.8 105.1
N N

355

26 >l
§ % NE % 82 78 72 68 . . % 199163 163 123 111 g4 66 4s
SRR R T e FO16
PR NN A oo 48 11 07 07

L O 4 & @ O < & & QX O &« B K O & AN 0O ¢ R LD Ry S &

QV“ \;Q O\ (OO Q,O\> VQ @\ <</\/ QQ‘ QQ‘ QV\ (}“ N \94 6\ QV\ \;O Q\ (JQ‘ v \O \>>A VO \Q" ((/O\P (}“ < R &
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STOCK MARKET OUTLOOK




Growth & CAGR FYO-FY3 (%) EBITDA Margin (%) EBIT Margin (%) Net Margin (%)
Profitability | EBITDA [ EBIT “_________

EGM 21.8 191 12.4 13.4 13.7

EXM STAR 10.4 215 7.6 12.2 12.7 129 8.1 9.0 9.5 50 5.4 58
EXM n.2 30.6 8.8 16.2 16.7 17.2 1.2 1.7 125 6.4 6.8 7.5
FTSE MIB 26.2 90.4 39.8 14.2 14.7 152 16.6 17.7 18.5 10.1 10.5 1.4
AVERAGE 22.8 76.5 34.5 14.3 14.8 15.3 15.5 16.5 17.4 9.4 9.8 10.6

m

13.3 10.2 333 253 229
EXM STAR 0.9 0.8 0.7 7.2 6.4 58 10.7 9.0 7.9 17.4 15.4 13.9
EXM 12 11 1.0 7.3 6.6 6.0 10.6 9.4 83 19.1 17.2 15.4
FTSE MIB 11 11 1.0 7.8 7.4 6.8 6.7 6.1 56 14.3 13.2 1.9
AVERAGE 1.1 6.7 71 5.9 14.8 13.7 12.2

m

21.7 .4
EXM STAR 1.8 1.7 1.7 1.9 10.9 9.4 1.7 1.6 1.6 1.7 2.0 2.2
EXM 1.8 1.8 1.6 15.8 123 10.3 2.2 2.1 1.9 n.a. n.a. n.a.
FTSE MIB 1.6 1.5 1.5 18.1 17.1 14.7 1.9 1.8 1.8 25 2.8 3.0
AVERAGE 1.6 1.6 1.5 17.5 16.0 13.7 1.9 1.9 1.8 n.a. n.a. n.a.
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FTSE Italia All-Share
FTSE MIB

FTSE Italia Star

FTSE Italia Growth Index

ALL

FTSE MIB

EXM STAR

EGM

EXM ex STAR e FTSE MIB

Price Return

[ awee [ we [ v | v
3.7

-2.2 15.6 22.4
-2.2 4.0 16.8 23.8
-2.8 0.0 -1.5 23
02 21 7.9 9.2

FY1 Chg. % Net Profit

M eM ] v
1.9 3.5 35

0.4
0.6
-0.9
0.2
-0.3

21
-0.6
-1.7
0.6

4.2 50

-8.6 -14.3
-5.6 -10.4
1.3 -3.1

ALL

FTSE MIB

EXM STAR

EGM

EXM ex STAR e FTSE MIB
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Aggregated Net Profit

(*) Full-Year 2026E figures

84,691
74122
2,631
570
7,368

(% of TOT)

100.0
87.5
31
0.7
8.7

In the Last Twelve Months (LTM)
68% of STAR companies had
Net Profit estimate revised
down vs. 32% up

LTM, 40% of STAR companies
had Net Profit estimate revised
down by more than 20%

LTM, 16% of STAR companies
had Net Profit estimate revised
up by more than 20%.

Highest upward revisions: CRL,
DIS, NDT, TES



TOP 15 TM PERFORMANCE (%) WORST 15 TM PERFORMANCE (%)

: §§§§®§@@M@§®§§

TOP 15 1Y PERFORMANCE (%) WORST 15 1Y PERFORMANCE (%)

TLLLLLLLL

30 28
-34

2 89 85 g - 62 .

38 37 31 30 30

§§ ’§§ §§ §§ f§§ §§ F§ §§ N S S
& L P & L S 0 RRSE A0 R K ORI R &Y
&S I SRR AR AR & ng@vq %\Q \Q/Q% & R S o « & Q@ o8
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TARGET PRICE EVOLUTION

_______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

TOP 15 TP CHANGE 1Y (%)

500

N
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77 T\ 57 57 53 48 47 42 42 41 40 34 3]
NEINEINEXE R E NSNS T g

N
\90

TOP 15 TP CHANGE 3M (%) BOTTOM 15 TP CHANGE 3M (%)
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PRICE UPSIDE / DOWNSIDE

...............................................................................................................................................................................................................................................

TOP 15 PRICE UPSIDE (%) WORST 10 PRICE UPSIDE (%)

14
14
59 58 58 13
55 4
§§§%§53 52 52 52
§ § § S 46 44 43 8 9
NN N 0 39
N 5
S 5
3
-2
-3
Q O A Y v ~ G & o “ A G Q & ADB ETH REVO EQUI IF |OT TXT DIS SYS SGF
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‘STAR COMPANIES: TRADING MULTIPLES FY1-FY3

EV/Sales EV/EBITDA

ABT Abitare In
ADB Aeroporto Bologna 1.9 2.3 2.4 7.3 8.3 8.1 16.8 20.5 18.4
AGP Altea Green Power 31 25 n.a. 53 4.3 n.a. 7.8 6.7 n.a.
AMP Amplifon 1.9 1.5 1.4 8.1 6.1 55 236 14.4 122
ASC Ascopiave 4.5 4.3 41 8.2 7.6 7.4 14.6 14.3 14.3
AVIO Avio 1.3 1.3 1.3 22.4 24.0 233 >50 >50 >50
BEC B&C Speakers n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
BSS Biesse 0.3 0.2 0.2 4.5 3.8 2.8 >50 26.5 13.5
BST Banca Sistema n.a. n.a. n.a. n.a. n.a. n.a. 1.8 49 3.6
CAl Cairo Comm. 0.7 0.7 0.6 4.0 39 38 7.5 7.5 7.5
CELL Cellularline n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
CEM Cementir 1.0 0.9 0.8 4.3 38 34 1.1 10.4 9.8
CMB Cembre 50 4.5 4. 16.1 141 127 26.7 23.0 21.0
CRL Carel Industries 4.1 3.6 33 19.0 17.0 15.0 34.6 30.4 26.7
CY4 CY4Gate 1.9 1.8 n.a. 89 7.7 n.a. n.m. >50 n.a.
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EV/Sales EV/EBITDA

i o mmm

DIB Digital Bros

DIs D'Amico IS 32 4.0 3.4 6.3 89 7.3 9.8 14.6 1.9
DOV doValue 1.7 1.4 1.3 4.6 38 33 16.4 6.7 56
ECNL Aquafil 0.6 0.5 0.5 3.8 35 31 e 9.4 8.1
ELC Elica 0.3 0.3 0.3 54 4.3 3.8 n.m. 26.7 16.4
ELN ElL.En. 1.6 1.5 13 9.6 8.1 6.9 189 16.3 14.7
EM Emak n.m. n.m. n.m. n.m. n.m. n.m. 13.4 9.0 7.5
EQUI Equita Group n.a. n.a. n.a. n.a. n.a. n.a. 2.4 1n.8 10.9
ETH Eurotech n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
FF Fine Foods 1.0 0.9 0.9 7.4 6.5 56 225 14.9 1.3
FILA F.LL.A. 0.9 0.8 0.8 4.9 4.5 4] 7.1 10.5 9.8
FM Fiera Milano 1.8 1.5 1.5 6.3 4.7 54 15.8 10.7 15.9
GE Gefran 1.1 1.0 1.0 6.8 6.4 5.7 17.6 17.0 14.8
GF Generalfinance n.a. n.a. n.a. n.a. n.a. n.a. 9.4 7.6 6.6
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‘STAR COMPANIES: TRADING MULTIPLES FY1-FY3 (CONT.)

- _________

GHC Garofalo H.C.

IF Banca IFIS n.a. n.a. n.a. n.a. n.a. n.a. 9.2 7.5 6.4
IGD IGD 9.0 8.9 8.7 122 12.0 n.7 95 8.2 7.1
IOT SECO 31 2.5 2.2 15.3 n2 95 >50 355 25.7
1P Interpump Group 19 1.7 1.5 85 7.5 6.8 16.4 14.5 13.4
IRC IRCE n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
IT™M Italmobiliare 1.0 0.9 1.0 57 4.7 4.4 1.9 10.2 1.4
LUVE LU-VE 2.2 19 1.7 14.6 1.9 10.5 28.6 219 19.1
MARR MARR 0.3 0.3 0.3 6.5 5.7 55 13.8 10.7 9.7
MN A. Mondadori Ed. 0.8 0.8 0.7 4.6 4.4 4.3 9.6 91l 9.0
MOL Moltiply Group 23 2.0 19 8.6 7.4 6.7 191 16.0 14.5
NDT Neodecortech 0.5 0.5 0.4 4.4 4.0 3.6 6.3 6.0 56
NWL NewPrinces 0.2 0.2 0.2 34 29 22 n.m. >50 1.8
ORS Orsero 0.2 0.2 0.2 4.4 4.1 37 10.9 9.8 9.2
PHN PharmaNutra n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
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‘STAR COMPANIES: TRADING MULTIPLES FY1-FY3 (CONT.)

EV/Sales EV/EBITDA

- o mmm

PRT Esprinet

REVO REVO Insurance n.a. n.a. n.a. n.a. n.a. n.a. 22.5 18.4 14.5
REY Reply 1.4 12 1.0 7.6 6.6 58 14.9 13.7 12.7
SAB Sabaf 0.8 0.7 0.7 56 4.9 4.3 17.6 10.2 8.3
SES SeSa 0.4 0.4 03 57 51 4.6 17.6 15.3 13.9
SGF Sogefi 0.3 0.3 0.3 23 21 1.9 9.5 9.6 8.2
SL Sanlorenzo 12 1.1 1.0 7.0 6.2 56 12.6 122 1.3
SYS Sys-dat 23 2.1 19 1.8 10.4 8.9 27.8 243 20.2
TES Tesmec 13 1.1 1.0 7.0 59 50 243 15.1 1.7
TIP Tamburi I.P. >10 >10 >10 n.m. n.m. n.m. 18.5 285 269
TXT TXT e-solutions 1.6 13 12 10.6 8.7 7.6 30.1 17.2 15.6
ub Unidata 11 1.1 1.0 4.7 4.2 3.8 13.0 89 7.8
WIIT WIIT 57 52 4.7 135 1.8 10.6 475 31.0 25.4
VAY, Zignago Vetro 12 11 1.0 59 51 4.5 17.8 13.2 1.0
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1H26 SAMPLE DISTRIBUTION BY SECTOR(®

Telecom; 1 Utilities; 1Businegs; nsumer Utilities
Business Serwcrss 2 Serv;2 cyel; 5 Telecom
Consumer Cyclicals 5 Technology; 10 Consumer Technology
Consumer Non-Cyclicals 2 Non-Cycl; Non-Energy Mat.
Consumer Services 3 Non-Energy ) Cons%mer Industrials
Energy 1 Mat.: 4 / Serv;3 Healthcare
Finance 9 ’ Finance
Healthcare 5 Ene]rgy; Energy
Industrials 2 Consumer Serv.
Utility 1 Consumer Non-Cycl. 1,663
Non-Energy Materials 4 Consgmer Cycl.
Technology 10 Healthcare; Business Serv.
Telecommunications 1 5 0 200 400 600 800 1,000 1,200 1,400 1,600
TH26 ADJ. NET PROFIT GROWTH BY SECTOR (€mn) TH26 FCF ADJ. @ BY SECTOR (€mn)
Utilities Utilities
Telecom Telecom
Technology Technology 367
Non-Energy Mat. Non-Energy Mat.
Industrials Industrials
Healthcare Healthcare
Finance Finance -582
Energy Energy

Consumer Serv.
Consumer Non-Cycl.
Consumer Cycl.
Business Serv.

Consumer Serv.
Consumer Non-Cycl.
Consumer Cycl.
Business Serv.

-750 -550 -350 -150 50 250

(1) 55 companies included in the current sample; (2) Adjusted for equity capital increases (i.e. not considered

«VALUEI-RACW | www.value-track.com



AVERAGE SIZE NUMBER OF COMPANIES AT SIZE THRESHOLDS

m1H25 m1H26 B1H25 m1H26
48 49
I 38 38 37 36 38 24
Top Line EBITDA EBIT Net Profit ND TL>€50mn EBITDA > €15mn EBIT > €10mn Net Profit > €5mn

NUMBER OF COMPANIES AT GROWTH AND FREE CASH FLOW THRESHOLDS

— 72.7%
. 0,
° 100.0% 90.9%
27.3%
12-7% o
: TL Growth > 20% TL Growth, EBIT Growth, TL Growth, EBIT Growth > TL Growth >15%, FCF Adj. >
TL Growth y/y >0  EBIT Growth y/y >0 FCF>0 FCF Adj**>0 FCF Ad).» © oo Pl
WVALUEI‘RACKW | www.value-track.com (1) 55 companies included in the current sample; (2) Adjusted for equity capital increases (i.e. not considered), (3) Including

financial companies



Y K|\ UETRACK=

DISCLAIMER

THIS DOCUMENT WAS DRAFTED BY VALUETRACK SIM 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"), (Il) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS ETC.") OF THE FINANCIAL
PROMOTION ORDER, (lll) 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, (ll) INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED
INVESTORS" AS SPECIFIED ABOVE OR (lll) 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 PROSPECTUS
DIRECTIVE (DIRECTIVE 2017/1129), (“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, VALUETRACK SIM 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 2017/1129/. ANY FORECASTS, OPINIONS AND EXPECTATIONS
CONTAINED HEREIN ARE ENTIRELY THOSE OF VALUETRACK SIM 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. VALUETRACK SIM 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, VALUETRACK SIM HAS NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY NONE OF VALUETRACK
SIM, 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, VALUETRACK SIM (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.
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