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Revising Top Line estimates upwards

Yakkyo operates as an asset-light transaction-led MarTech platform,

FAIR VALUE (€ 2.7
bridging the structural gap between Chinese manufacturers and (€)
worldwide merchants (mainly digital ones). Operational success is MARKET PRICE (€) 2.34
evidenced by ~893k managed orders in FY25 with Value of Production in
the €20mn range, ~ 3x the FY23 figure. MARKET CAP (€mn) 12.8
1H26: VoP, EBITDA and Net Profit up 25%, 6% and 66% Yo
On 29th September 2026 Yakkyo reported 1H26 figures with: VALUE OF PRODUCTION 20.0 27.0 30.5
= Value of Production of €11.8mn, up 25% YoY, of which €7.1mn of EBITDA 1.9 25 29
Dropshipping fees and ~€4.5mn of wholesale; EBIT 15 18 22
= EBITDA at €711k (+6% YoY), with margin easing ~110bps to 6.0%
N NET PROFIT 0.8 1.1 14
on the below-average profitability of the wholesale orders;
=  NetProfitup +66% YoY to €346k, helped by a ~€200k positive swing GROUPNETEQUITY 46 57 7.1
in Net Financial ltems; ADJ. NET DEBT (-)/ NET CASH (+) 14 1.1 1.9
= Adj. Net Cash at €1.1mn (vs €1.4mn at FY25-end), after a ~€550k EPSAD. 0.5 0.20 0.25
NWC absorption, driven by longer payment terms granted to some
. DPS 0.00 0.00 0.00
key clients.

Source: Yakkyo (historical figures), Value Track (estimates)

FY26E-onwards: Growth goes on (+20% Top Line CAGR)

We fine-tune upward our Top Line estimates, to €27.0mn in FY26E RATIOSAND MULTIPLES FY26E FY27E
0, i i 0, i
(+12% vs. our previous forecast) and €30.5mnin FY27E (+4%), reflecting EBITDAMARGIN (%) 04 04 07

the usual seasonal skew towards 2H, further traction at some key

clients and the ramp-up of the 1688.com APl integration. EBITMARGIN (%) 74 68 72
EBITDA and EBIT are left unchanged in FY26E-27E, as the Company is £l DEBT/EBITDAK) nm nm nm
hiring to manage higher volumes without diluting service quality, NET DEBT/NET EQUITY (x) nm nm nm
implying slightly lower operating margins, while Net Cash forecasts are ROE (%) 18.0 190 19.7
m.arginally trimmed by the longer payment terms required by key EV/SALES ) 02 o0z o0z
clients.

) ) ) ) ) EV/EBITDA () 22 46 3.7
By FY28E, Yakkyo is expected to reach: i) €35.9mn in VoP, implying a
FY25-28E CAGR of around 20%; ii) EBITDA of €3.6mn, with margin back EV/EBIT(X) 28 64 50
close to 10% on positive operating leverage; iii) Adj. Net Cash of P/EADIJ. (x) 6.7 12.0 9.3
€3.3mn, supported by a mid-term OpFCF b.t. / EBITDA ratio somewhat Source: Yakkyo (historicalfigures), Value Track (estimates)
above 50%.
Fair Value raised to €2.7 p/s on FY26E (€3.4 on FY27E)
Since our latest in-depth update as of end of March, Yakkyo shares have MARKET PRICE (€) 2.3
delivered a strong performance, appreciating by around 70%. As a NOSH (mn) 55
result, Yakkyo shares are now trading at 4.6x-3.7x EV/EBITDA on FY26E- MARKET CAP (€mn) 128
27E, higher than the levels observed at the time of our previous update.

ENTERPRISE VALUE (€Emn) 1.7
Compared to peers, however, the discount is still massive (>60%). That
0,

said, in order to assess Yakkyo’s fair value we apply 6.0x EV/EBITDA, FREEFLOAT(%) 363
8.0x EV/EBIT, 12.0x P/E fair multiples (up from 5.0x-7.0x-12.0x as at AVG L30D VOLUME (‘000) 11,118
March due to sector peers’ ca. 16% rerating) that lead our FV on Yakkyo RIC/BBG YKY.MI/YKY IM
::c:(2€72E7 p/s on FY26E (up from €2.5) and €3.4 p/s (up from €3.2) on 52WKMAX-MIN (€) 0.90-3.18

Source: Stock Market Data
EQUITY RESEARCH PRODUCED ON BEHALF OF BANCA FINNAT S.P.A. ACTING AS SPECIALIST ON YAKKYO S.P.A. SHARES
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SHAREHOLDERS’ STRUCTURE

Description

Yakkyo is an EGM-listed, technology-enabled and asset-light platform that connects
China-based sourcing with global e-commerce merchants. Through its proprietary
tech stack, it integrates procurement, fulfilment and logistics into a single end-to-end
workflow, allowing merchants to scale internationally without holding inventory or
managing cross-border operational complexity.

The business is transaction-driven and anchored in dropshipping, monetizing via
product mark-ups and logistics service fees, supported by the Yakkyofy platform. A
smaller wholesale activity complements the model but is structurally less scalable
and more working-capital intensive, leading management to progressively reduce its

Free Float
35.52%

Other
Minor
Sharehold
ers 2.56%

5,491,150
NOSH

Camilla Srl
61.92%

contribution.

Financial Highlights

KEY FINANCIALS (IT GAAP, €mn) FY25 FY26E FY27E FY28E

Value of Production 20.0 27.0 30.5 35.9
YoY (%) 49% 35% 13% 18%
EBITDA 1.9 2.5 2.9 3.6
EBITDA Margin (as a % of VoP) 9% 9% 10% 10%
EBIT 1.5 1.8 2.2 2.9
EBIT Margin (as a % of VoP) 7% 7% 7% 8%
Net Profit 0.8 1.1 1.4 1.9
YoY (%) 65% 30% 29% 35%
Adj. Net Profit 0.8 1.1 1.4 1.9
YoY (%) 65% 30% 29% 35%
Adj. Net Fin. Position [Net Debt (-) / Cash(+)] 1.4 1.1 1.9 3.3
Net. Fin. Pos. / EBITDA (x) nm nm nm nm
Capex -0.6 -0.7 -0.7 -0.7
OpFCF b.t. 1.5 1.1 1.7 2.3
OpFCF b.t. / EBITDA (%) 79% 43% 56% 66%

Source: Yakkyo, Value Track Analysis

Investment Case

Strengths / Opportunities

= |ntegrated China-to-merchant operating layer (procurement + fulfilment +

MarTech/Al);

= Asset-light scalability leveraged to structural dropshipping growth and

global reach;

=  Platform optionality from Yakkyofy as automation and data monetisation

deepen.

Weaknesses / Risks

= Logistics and regulatory sensitivity (shipping inflation, EU low-value parcel

duties);

=  Working-capital friction from supplier prepayments and accelerated

settlement cycles;

=  Execution and concentration risk in a fragmented market with platform/CAC

dependency.

Source: Yakkyo

Wholesale
17.5% ‘
€19.4mn
Dropshipping
82.5%
Source: Yakkyo, FY25
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STOCK MULTIPLES @ FV | FY26E

EV/SALES (X) 05 04
EV/EBITDA(X) 5.4 44
EV/EBIT(x) 75 5.9
EV/CAP.EMPLOYED 29 25
OpFCF Yield (%) 13%  18%
P/EK) 138 107
P/BV(X) 26 2.1
Dividend Yield (%) 0% 0%

Source: Value Track Analysis
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1H26 Financials

On 29" September 2026, Yakkyo reported 1H26 Results fully in line with our estimates at the Top Line level,
while EBITDA and Adj. NFP came in a touch below, due respectively to some low margin wholesale orders
and to the necessity to grant longer payment terms to some key clients. Beyond the 1H26 financial
performance, the Company pursued several initiatives aimed at supporting innovation, strengthening its
operating structure and enhancing the visibility and appeal of the stock. In particular, among the main
corporate events YTD, we highlight the following:

= Translisting to EGM: in Jan-Feb 2026, Yakkyo moved from EGM PRO to Euronext Growth Milan. The
move followed an ABB of 717,500 shares at €1.00, which raised the free float to 36.26%. Shareholders
also approved a buyback programme and a capital increase mandate of up to €5.0mn;

= Olidata partnership: in April 2026, Yakkyo became Olidata's exclusive full-service industrial partner for
the hardware of its new BeYou line of notebooks, tablets and accessories;

= 1688.com integration: in May 2026, the Company set up a direct platform integration with Alibaba's
1688.com, the world's largest wholesale marketplace, with > 1bn products and 10mn+ suppliers;

= Share buyback: in July 2026, Yakkyo bought 15,000 own shares at an average price of ca. €2.50, for a
total of around €38k cash out. These represent 0.27% of share capital;

= Tariffs clarification: in August 2026, the Company said neither the US de minimis suspension nor the
new €3 EU duty on low-value parcels affect its margins. The US regime is already built into its model,
and EU duties are passed on in full to customers, as Yakkyo does not sell to end consumers.

1H26 Results

The key highlights from Yakkyo's 1H26 financial results are as follows:

=  Value of Production reached €11.8mn, up 25% YoY (vs €9.5mn in TH25) and in line with our estimates,
of which €7.1mn from Dropshipping fees;

= EBITDA came in at €711k, up 6% YoY (vs €671k in TH25), with EBITDA margin down to 6.0% (vs 7.1% in
1H25), mainly due to a large wholesale contract with Olidata at below-average margins;

=  EBIT reached €494k, broadly flat YoY (vs €489k in TH25), also reflecting higher D&A (€216k vs €182k);

= Net Profit stood at €346k, up 66% YoY (vs €209k in 1H25);

= Net Cash Position stood at €990k, while Adj. Net Cash (including €110k of other financial assets) came
in at €1.17mn, down from €1.4mn at FY25-end, following the divestment of most of the wealth
management assets. The ~€270k decline mainly reflects a ~€550k NWC burn (due to the necessity to

grant longer payment terms to some key clients) and ~€300k of capex, only partly offset by operating
cash generation.

Yakkyo: Key Financials 1H24-1H26

o o BT

Value of Production 11.8 25%
EBITDA 0.2 0.7 0.7 6%
EBITDA Margin (%) 5% 7% 6% -109bps
Net Profit -0.1 0.2 0.3 66%
Adj. Net Cash Position 0.5 -0.1 1.1 1.2

Source: Yakkyo, Value Track Analysis

More specifically, we believe the main takeaways can be summarized in three key points:
1. Top Line +25% YoY, with dropshipping in the driver's seat;

2. EBITDA Margin slightly diluted by a single large contract;

3. Growth funded internally, with NWC temporarily absorbing cash.
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1. Top Line +25% YoY, with dropshipping in the driver's seat

In 1H26, Yakkyo's VoP rose to €11.8mn (+25% YoY), with Revenues from Sales reaching€11.6mn (vs €9.2mn
in 1H25), slightly below 4x the 1H24 level. Dropshipping remained the core business (fees at €7.1mn), with
wholesale accounting for the remaining ~€4.5mn, o/w ~€3mn from the Olidata contract (our est.).

As for other 1H26 VoP items, these amounted to ca. €0.3mn, mainly related to capital grants on R&D
investments, chiefly associated with the evolution of the Yakkyofy platform, as well as operating grants tied
to R&D tax credits and the capitalization of development costs on the Yakkyo platform.

Yakkyo: Value of Production b.down (1H24-1H26)

v ST T BT

Revenues from Sales 11.6 25%
Other Revenues 0.4 0.2 0.3 20%
Value of Production 3.5 9.5 11.8 25%

Source: Yakkyo, Value Track Analysis

2. EBITDA Margin slightly diluted by a single large contract

In TH26, EBITDA rose to €711k from €671k in 1H25 (+6% YoY), growing less than Top Line, with EBITDA
Margin easing by ~110bps to 6.0% (vs 7.1% in 1H25). As we said before, the lower operating margins are due
to some low-margin wholesale orders.

Yakkyo: Margin Evolution and Cost Structure (1H24-1H26)
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In terms of cost structure (up to €11.1Tmn in 1H26, vs €8.8mn in 1H25), purchases of goods for resale and
service costs remained structurally Yakkyo's two main cost items. More in detail, we note:

= COGSroseto€6.0mn (+49% YoY), increasing both in absolute terms and as a share of VoP (50% vs 42%
in TH25). This mainly reflects the large contract with Olidata for the BeYou hardware line which carries
below-average margins;

= Service Costs came in at€4.7mn in TH26 (+9% YoY, vs €4.3mn in TH25), growing well below revenues
and falling to 40% of VoP (vs 46%), partly offsetting the dilution at the COGS level;

= Labour Costs were broadly flat YoY at €370k (vs €380k in 1H25), with headcount unchanged at 14
employees;

=  Other OpEx (lease costs and other operating expenses, €93k overall) remained limited and do not
appear to be a major driver of profitability.

Below the EBITDA line, we believe it is worth highlighting that:

= D&A increased to €216k in 1TH26 (vs €182k in TH25), mainly reflecting the amortisation of intangible
assets, largely related to the proprietary software developed for the Yakkyofy platform;

= Net Financial Items turned positive at +€7k (vs -€197k in 1H25), a ~€200k YoY swing that was the key
driver of bottom-line growth;

= Taxes came in at €155k (vs €83k in 1H25), implying a tax rate of ~31% (vs ~28% in 1H25).

As a result, Yakkyo's 1H26 EBIT was broadly flat YoY at €494k (vs €489k in 1H25), while Net Profit reached

€346k (vs €209k in 1H25, i.e. +66% YoY).

Yakkyo: P&L 1H24-1H26

9.5 11.8

Value of Production 3.5 25%
COGS (incl. A Inventory) -1.0 -4.0 -6.0 49%

Gross Profit 2.6 5.4 5.9 8%
Gross Margin (as a % of VoP) 73% 58% 50% -798bps
Service Costs -2.0 -4.3 -4.7 9%
Use of 3rd Party Assets 0.0 -0.1 -0.1 -3%
Other Costs 0.0 0.0 0.0 50%
Labour Costs -0.3 -0.4 -0.4 1%
EBITDA 0.2 0.7 0.7 6%
EBITDA Margin (as a % of VoP) 5% 7% 6% -109bps
D&A -0.2 -0.2 -0.2 19%
EBIT 0.0 0.5 0.5 1%
EBIT Margin (as a % of VoP) -1% 5% 4% -100bps
Total Fin Exp. -0.1 -0.2 0.0 -104%
Pre-Tax Profit -0.1 0.3 0.5 72%
Taxes 0.0 -0.1 -0.2 87%
Net Profit -0.1 0.2 0.3 66%
Net Margin (as a % of VoP) -3% 2% 3% 71bps

Source: Yakkyo, Value Track Analysis
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3. Growth funded internally, with NWC temporarily absorbing cash

Yakkyo's financial profile remains capital-light and unlevered, with cash dynamics mainly driven by NWC.
As of 1H26, Net Cash Position stood at €990k, with Adj. Net Cash Position at €1.1mn (vs €1.4mn at FY25-
end), after most of the asset management positions held at BCC Cassano delle Murge e Tolve were divested
and the proceeds included in reported NFP. On this basis, OpFCF b.t. (calculated as EBITDA — ANWC -
Capex — AProvisions) was slightly negative at ~-€140k.

Key drivers include:

= Capex amounted to ~€300k, mainly intangible assets related to the proprietary software platforms;

= Net Working Capital absorbed ~€550k:
o Inventories decreased to €451k (vs €621k at FY25-end);
o Trade receivables up to €1.8mn (vs €0.6mn) as YKY is granting longer payment terms to key clients;
o Trade payables rose to €752k (vs €389k), only partly offsetting the increase in receivables;

= Net Equity increased to €4.9mn (vs €4.6mn), continuing to provide adequate balance-sheet support.

Importantly, 1H26 Cash & Deposits & Current Financial Assets amounted to €5.5mn (€3.4mn cash +
€2.1mn other current financial assets), providing optionality for growth initiatives and potential M&A.

Yakkyo: Balance Sheet FY24-1H26

Net Working Capital

Net Fixed Assets 2.0 21 2.2 1.7
Provisions 0.1 0.1 0.1 0.2
Total Capital Employed 3.9 4.7 3.9 3.9
Group Net Equity 3.8 4.0 4.6 4.9
NFP [i.e. Net Debt (-) Cash (+)] -0.1 -0.8 0.7 1.0
Other Financial Assets 0.7 0.7 0.7 0.1
Adjusted Net Debt (-) / Net Cash (+) 0.5 -0.1 1.4 1.1

Source: Yakkyo, Value Track Analysis

Yakkyo: Net Financial Position Breakdown FY24-1H26

Cash & Deposits (+)

Current Financial Credits (+) 0.1 0.0 0.0 2.1
Financial Debts < 12 Months (-) -1.2 -0.8 -0.2 -0.2
Financial Debts > 12 Months (-) -4.2 -4.0 -4.3 -4.3
Net Debt (-) / Net Cash (+) -0.1 -0.8 0.7 1.0
Other Financial Assets 0.7 0.7 0.7 0.1
Adjusted Net Debt (-) / Net Cash (+) 0.5 -0.1 1.4 1.1

Source: Yakkyo, Value Track Analysis

Yakkyo: Cash Flow Statement 1H25-1H26

(7 Aa?, e I

EBITDA 0.7 0.7
ANWC & Prov. -0.8 -0.6
Capex -0.3 -0.3
OpFCF b.t. -0.4 -0.1
Cash Taxes -0.1 -0.2
Others (incl. Fin. Investments / Disinvestments) 0.0 0.6
Net Financial Charges -0.2 0.0
A Net Financial Position -0.6 0.3

Source: Yakkyo, Value Track Analysis
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Forecasts 2026E-onwards

We are revising our 2026E-28E Top Line estimates upwards, while leaving 2026E-27E EBITDA and EBIT
unchanged, with only minor BS revisions reflecting the longer payment terms granted to key clients.

=  Top Line - We are revising our 2026E estimates slightly upwards, not only because 2H is usually much
stronger than 1H (Black Friday and Christmas effects), but also because we expect some clients to gain
further traction. As far as 2027E-28E is concerned, the higher starting base and the ramp up of 1688 API
integration are further drivers of positive top line estimate revision;

=  Operating Profitability — We reckon that the company is hiring new personnel in order to manage the
higher volumes without lowering the service quality. As a result, we are maintaining unchanged our
2026E-27E EBITDA-EBIT forecasts and this implies slightly lower operating margins. In 2028E we expect
a bit of positive operating leverage driving EBITDA margin back close to 10%;

= Net Cash Position — Key clients require longer payment terms, and this prevents an improvement in
our Net Cash Position forecasts.

We remind that the Company’s growth trajectory continues to rest, in our view, on five pillars: i) ramp up of

the 1688 API integration; ii) utilization of low-CAC organic client acquisition strategies; iii) US geographic

expansion; iv) organizational strengthening; and v) targeted wholesale expansion.

Yakkyo: New vs. Old Estimates

FY26E FY27E FY28E
New vs Old
oud New Change oud New Change oud New Change

Value of Production 241 27.0 12% 29.2 30.5 4% 34.5 35.9 4%
EBITDA 2.5 2.5 0% 2.9 2.9 0% 3.4 3.6 4%
EBITDA Margin (%) 10.2% 9.4% -83bps 10.1% 9.7% -40bps 9.9% 9.9% 1bps
EBIT 1.8 1.8 0% 2.2 2.2 0% 2.7 2.9 5%
EBIT Margin (%) 7.4% 6.8% -67bps 7.6% 7.2% -43bps 7.9% 8.0% 10bps
Net Profit 1.1 1.1 0% 1.4 1.4 0% 1.7 1.9 8%
A Net Working Capital -0.6 -0.8 -0.1 -0.6 -0.6 0.0 -0.5 -0.5 0.0
Capex -0.7 -0.7 0.0 -0.7 -0.7 0.0 -0.7 -0.7 0.0
OpFCF (b.t.) 1.1 1.1 0.0 1.7 1.7 0.0 2.2 2.3 0.1
Net Cash Position 1.1 1.0 -0.1 1.9 1.8 -0.1 3.1 3.2 0.1
Adj. Net Cash Position 1.8 1.1 -0.6 2.6 1.9 -0.6 3.8 3.3 -0.5

Source: Value Track Analysis

As a result of the above mentioned 2026E-28E estimates fine tuning, in 2028E we forecast:

= VoP reaching €35.9mn, implying a FY25-FY28E CAGR of ~20%, slightly above the underlying
dropshipping market growth rate;
= EBITDA expanding to €3.6mn, i.e. ca. 10% EBITDA Margin;

= Adj. Net Cash strengthening to €3.3mn, supported by FCF conversion and a mid-term OpFCF b.t. /
EBITDA ratio somewhat above 50%.
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Yakkyo: P&L FY25A-FY28E

(IT GAAP, €mn) FY25 FY26E FY27E FY28E CAGRFv25-23¢

Value of Production 20.0 27.0 30.5 35.9 22%
COGS (incl. A Inventory) -7.8 -12.2 -12.8 -14.7 23%
1st Gross Profit 121 14.9 17.7 21.2 20%
1st Gross Margin (as a % of VoP) 61% 55% 58% 59% -181bps
Shipping Costs -7.4 -8.3 -10.1 -11.7 16%
2nd Gross Profit 4.8 6.6 7.6 9.5 26%
2nd Gross Margin (as a % of VoP) 24% 24% 25% 27% 268bps
Service Costs (excl. Shipping Costs) -2.0 -2.7 -3.1 -4.2 29%
Use of 3rd Party Assets -0.1 -0.3 -0.3 -0.4 40%
Other Costs -0.1 -0.1 -0.1 -0.1 7%
Labour Costs -0.7 -1.0 -1.2 -1.3 21%
EBITDA 1.9 2.5 2.9 3.6 24%
EBITDA Margin (as a % of VoP) 9% 9% 10% 10% 54bps
D&A -0.4 -0.7 -0.8 -0.7 21%
EBIT 1.5 1.8 2.2 2.9 25%
Total Fin Exp. -0.3 -0.2 -0.2 -0.2 -12%
Pre-Tax Profit 1.2 1.6 2.0 2.7 31%
Taxes -0.4 -0.5 -0.6 -0.8 28%
Net Profit 0.8 1.1 1.4 1.9 32%

Source: Yakkyo, Value Track Analysis

Yakkyo: Balance Sheet FY25-FY28E

(IT GAAP, €mn) FY25 FY26E FY27E FY28E

Net Working Capital

Net Fixed Assets 2.2 2.3 2.3 2.3
Provisions 0.1 0.1 0.2 0.2
Total Capital Employed 3.9 4.7 552 5.8
Group Net Equity 4.6 5.7 71 8.9
NFP [i.e. Net Debt (-) Cash (+)] 0.7 1.0 1.8 3.2
Other Financial Assets 0.7 0.1 0.1 0.1
Adjusted Net Debt (-) / Net Cash (+) 1.4 1.1 1.9 3.3

Source: Yakkyo, Value Track Analysis

Yakkyo: Cash Flow Statement FY25-FY28E

(IT GAAP, €mn) FY25 FY26E FY27E FY28E

EBITDA

A Net Working Capital 0.2 -0.8 -0.6 -0.5
Capex -0.6 -0.7 -0.7 -0.7
A Provisions 0.1 0.0 0.0 0.0
OpFCF b.t. 1.5 1.1 1.7 2.3
Cash Taxes -0.4 -0.5 -0.6 -0.8
Others (incl. Fin. Investments, Buyback) 0.0 0.0 0.0 0.0
Net Financial Charges -0.3 -0.2 -0.2 -0.2
Dividends Paid 0.0 0.0 0.0 0.0
A Net Financial Position 0.8 0.3 0.8 1.4

Source: Yakkyo, Value Track Analysis
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Valuation

Fair Equity Value up to €2.7 p/s (from €2.5)

We continue to value Yakkyo using a peer-derived rolling multiple framework, extending the peer
comparison beyond the NTM horizon through the application of a consistent set of reference trading
multiples to forward-year estimates.

Given the rerating of peers’ multiples over the past six months, we are revising our fixed valuation
parameters to 6.0x EV/EBITDA, 8.0x EV/EBIT and 12.0x P/E in both years (up from 5.0x EV/EBITDA, 7.0x
EV/EBIT and 12.0x P/E).

This approach yields an implied equity value of €2.7 p/s on FY26E (up from €2.5) and €3.4 p/s on FY27E (up
from €3.2 p/s).

Yakkyo: Sensitivity Analysis at Different Stock Prices

EV / EBITDA (x) EV / EBIT (x) P/E(x)
Price p/s (€)
FY26E FY27E FY26E FY27E FY26E FY27E
3.9 3.1 5.4 4.1 7.9

2.00 10.2

2.50 4.9 4.0 6.9 5.4 12.8 9.9
3.00 6.0 4.9 8.4 6.6 15.4 11.9
3.50 71 5.9 9.9 7.9 17.9 13.9
4.00 8.2 6.8 11.4 9.1 20.5 15.8

Source: Value Track Analysis

Peers Analysis

Peers Selection

We remind that there are currently no listed companies whose core business model is pure-play
dropshipping, making a direct like-for-like peer comparison structurally unfeasible. We therefore use a
peer group of listed operators active across adjacent segments of the e-commerce value chain, selecting
companies exposed to merchant enablement, marketplace infrastructure, cross-border commerce, and
outsourced digital operations. The selected peer set includes Baozun, transcosmos, Websolute, Shopify,
Shoper, eBay, Alibaba and Global-e Online. Among lItalian peers, we excluded Triboo due to its current
difficult situation.

Peer Group Indexed Performance in the Last 6 Months (Yakkyo share price as of March at €1.40)
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Stock Market Multiples Benchmark

The peer group displays a wide valuation dispersion, reflecting differences in scale, growth profile,
geographic exposure, and business model positioning. Based on our selected comparable universe, the
sector trades at a median EV/EBITDA of ~13.0x-10.8x for FY26E-FY27E, higher than at the time of our latest
in-depth update as of March 2026. We note that Alibaba and Shopify trade at significantly higher valuation
levels so we excluded them from the calculation of mean and median multiples.

Yakkyo: Peers Trading Multiples

Market Gap. EV/EBITDA (x) EV / EBIT (x) P/E (x)

(€mn) FY26E FY27E FY26E FY27E FY26E FY27E

Baozun, 469 11.7 8.6 225 13.3 21.6 11.9
Global-e Online 5,990 21.2 15.3 28.4 19.0 32.4 24.0
Websolute 11 5.3 3.8 14.5 6.8 171 7.4

Alibaba Group 2,109,693 >30 >30 >40 >40 >50 >50
Shopify 157,053 >30 >30 >40 >40 >50 >50
eBay 43,985 14.3 13.1 15.8 14.6 18.0 16.8
transcosmos 746 2.8 2.6 3.9 3.6 10.3 9.6

Shoper Spolka Akcyjna 359 16.2 13.0 21.6 16.8 27.7 21.7
Average 11.9 9.4 17.8 12.3 21.2 15.2
Median 13.0 10.8 18.7 14.0 19.8 14.4
Yakkyo 12.8 4.6 3.7 6.4 5.0 12.0 9.3

Discount vs Average (%) // -63% -63% -66% -62% -43% -39%
Discount vs Median (%) // -66% -68% -67% -66% -40% -35%

Source: Factset, Value Track Analysis

Fair Valuation based on Peers

We apply fixed-multiple benchmarks rather than relying on peer averages. As we believe Yakkyo’s smaller
scale and limited trading liquidity deserve a discount vs peers in the ~20%-60% range, we are now applying
the following fair multiples: 6.0x EV/EBITDA, 8.0x EV/EBIT, and 12.0x P/E, generally higher than those
applied in our latest in-depth update as of end of March 2026 (5.0x EV/EBITDA, 7.0x EV/EBIT, and 12.0x P/E)
as in the meantime peers’ multiples enjoyed a ca. 16% upward rerating. Applying these fixed benchmarks
to our forward estimates yields an implied fair equity value of €2.7 p/s on FY26E and €3.4 p/s on FY27E,
calculated as the simple average of the equity values derived from the three reference multiples (EV/EBITDA,
EV/EBIT, and P/E).

Yakkyo: Multiples-Based Valuation

EV/EBITDA (x) EV / EBIT (x) P/E (x)
FY26E FY27E FY26E FY27E FY26E FY27E
6.0x 8.0x

Fair Multiples 12.0x
Discount vs Median (%) -54% -45% -57% -43% -39% -16%
Fair Enterprise Value (€) 15.3 17.7 14.6 17.6

NFP [i.e. Net Debt (-) Cash (+) 1.0 1.8 1.0 1.8

EV Adjustments (*) 0.1 0.1 0.1 0.1

Fair Equity Value (€) 16.4 19.6 15.8 19.5 12.8 16.6
Number of Shares (mn) 5.5

Fair Equity Value p/s (€) 3.0 3.6 2.9 3.6 2.3 3.0

Source: Consensus, Value Track Analysis
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DISCLAIMER

THIS DOCUMENT IS PREPARED BY VALUE TRACK VT S.R.L ON BEHALF OF BANCA FINNAT S.P.A. ACTING AS SPECIALIST ON YAKKYO S.P.A. SHARES. 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. ANY DECISION TO PURCHASE OR SUBSCRIBE FOR SECURITIES INANY OFFERING MUST BE MADE SOLELY ON THE BASIS OF THE
INFORMATION CONTAINED IN THE ADMISSION DOCUMENT (DOCUMENTO DI AMMISSIONE) IN ITALIAN LANGUAGE (AND ANY SUPPLEMENTS THERETO)
ISSUED IN CONNECTION WITH SUCH OFFERING. 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 ET~”) OF THE FINANCIAL PROMOTION ORDER, (Ill) 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, I.E.: 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, (Il)
INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (Ill) 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 REGULATION (EU) 2017/1129 (THE "PROSPECTUS REGULATION"), (“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 VT 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
REGULATION” MEANS REGULATION (EU) 2017/1129, AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE.
YAKKYO S.P.A. (THE “COMPANY”) IS A RESEARCH CLIENT OF VALUE TRACK VT S.R.L. HOWEVER, THIS DOCUMENT HAS BEEN PRODUCED
INDEPENDENTLY OF THE COMPANY AND ITS SHAREHOLDERS, AND ANY FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE
ENTIRELY THOSE OF VALUE TRACK VT 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 VT S.R.L. HAS NO AUTHORITY WHATSOEVER TO MAKE ANY
REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISORS, ORANY 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 VT S.R.L. HAS NOT VERIFIED THE CONTENTS HEREOF
AND ACCORDINGLY NONE OF VALUE TRACK VT 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 VT 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.
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