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EGM AT A GLANCE
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‘EURONEXT GROWTH MILAN TODAY : KEY FIGURES

#204 | ~€10.4bn = 5.7%

O

' Listed Companies! ! Market Cap | o x 13.9x |
_________________________ U S et SO B ° !
M K et R =Y =9/Ne |
Data ' L Lo '
L v FY27E0
~ €37.7k | 6.1X N !
Daily Average Turnover 30 Days (! . EV/EBITDA FY27E0)

________________________________________________________________________________________________________

——————————————————————————————————————————————————————————————————————————————————————————————————————————

€11.4bn €1.4bn

| Aggregate - L

__Revenue 1 1279% i fetbebtieported |
Key Data [JEEEEEEEEEEEEEEERREREREEREES » o170
FY26E @ B . EBITDA Margin ' |

- +15% vovy - 1.0

' Top Line (inc. M&A) | | Net Debt / EBITDA

______________________________________________________________________________________________________

_ (1) #184 EGM Stocks: #204 Listed - #10 Suspended - #4 Special Situations - #6 Financials with financial reporting
«VALUETRACK A | www.value-track.com (2) #177 EGM Stocks: #184 - #7 with different FY's end.



‘RECAP OF TH26 AGGREGATE FIGURES*

1H26 vs. TH25 GROWTH TH26 ACTUAL ANNUALIZED vs. 2026E CONSENSUS**
B1H25 m1H26 B Act Annualized TH Estimate FY26
5.8 .7 14
5.0
C C
Q Q
W 21 W
1.6 51
06 06 03 03 01 01 . 15 14 06 08 03 05 13
— . - — [ 1]
Top Line EBITDA EBIT Net Profit  Net Debt Adj. Top Line EBITDA EBIT Net Profit Adj. Net Debt Adj.

KEY TAKEAWAYS 1H26

Top-line growing double-digit (~18% YoY) but Net Profit flat YoY and Net Debt higher

Macro headwinds: geopolitical shocks, energy prices, inflation, “higher-for-longer” interest rates, bond market volatility

Top line growth across most sectors, but EBIT improvement concentrated in Utilities, Technology, Consumer Cyclicals and Industrials

Average top line up from €27.6mn to €31.9mn, but only 9 companies above €100mn top line and 9 with EBIT above €10mn

~80% of the sample generating positive EBITDA, but only 5 companies generating more than €5mn FCF adj.***

I‘ q IL *184 companies included in the current sample
«VALUETRAC I www.value-track.com **2026E consensus as of September 2026, prior to post-TH26 estimate revisions; ** Excluding both INC and E9IA due to extraordinary items
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UPDATED FORECASTS

#177 EGM Stocks: #204 Listed - #10 Suspended - #4
Special Situations - #6 Financials with financial reporting
- #7 with different FY’s end

% VALUETRACK ™



‘EGM: AGGREGATE ESTIMATES REVIEW FY26E-27E

EGM Aggregate Consensus FY26E New vs. Old( - #177 Companies
. . o
Key Financials (€mn) FY26E Old FY26E New A (%, €mn) BEY26E Old  ® FY26E New
Value of Production 1,367 1,433 1%
EBITDA 1,487 1,385 7% N4 M4
EBITDA Margin (%) 13.1% 12.1% -97bps ' !
EBIT 827 710 -14% s V4
EBIT Margin (%) 7.3% 6.2% -106bps W
Net Profit 461 375 -19%
Net Debt®? 1,169 1,428 260
Net Debt / EBITDA (x) 0.8x 1.0x i VoP EBITDA EBIT Net Profit Net Debt
EGM Aggregate Consensus FY26E and FY27E New - #177 Companies
Key Financials (€mn) FY26E New FY27E New A (%, €mn) B FY26E New FY27E New
Value of Production 1,433 12,595 10% 126
EBITDA 1,385 1,709 23% 114
EBITDA Margin (%) 12.1% 13.6% 145bps
1.7
EBIT 710 1,019 43% c = 1.4 1.4
_ W 1.0 1.0
EBIT Margin (%) 6.2% 8.1% 188bps 0.7 06
Net Profit 375 598 59% . 0.4
Net Debt® 1,428 1,017 -411 [ ]
Net Debt /EBITDA (x) 1.0x 0.6x i VoP EBITDA EBIT Net Profit Net Debt

WVAI_UETRA(;KEEL | www.value-track.com (1) Old = Consensus as of 07/07/2026, new IPOs set flat (Old = New); (2) Incl. M&A cash-out on some major transactions



ESTIMATES REVIEW BY CLUSTER

EGM FY26E-27E Estimates Review Company by Company - #204 Companies

Estimates Review (#) Target Price Top Line Profitability Net Financial Position
Upwards 35 36 26 36

As a % of Total 17% @ 13% 18%
Unchanged 60 48 41 27

As a % of Total 29% 24% 20% 13%
Downwards 59 64 81 85

As a % of Total 29% 31% @ 42%

No Update / No Coverage(! 50 56 56 56

As a % of Total 25% 27% 27% 27%

Total 204 204 204 204



‘COMPARISON WITH PREVIOUS STOCK GUIDES

EGM FY1-FY2 Historical Estimates Review Company by Company

. Stock Guide Post-1H24 Stock Guide Post-FY24 Stock Guide Post-1H25 Stock Guide Post-FY25 Stock Guide Post-1H26
T e e e e e e R )
Top Line Profitability Top Line Profitability Top Line Profitability Top Line Profitability Top Line Profitability

Upwards 17 19 30 24 26 25 41 27 36 26

As a % of Total 8% 9% 15% 12% 12% 12% 20% 13% 18% 13%
Unchanged 62 46 45 25 52 42 40 39 48 41

As a % of Total 29% 22% 22% 12% 25% 20% 20% 19% 24% 20%
Downwards 89 103 82 108 84 95 70 85 64 81

As a % of Total 42% 49% 40% 53% 40% 45% 35% 42% 31% 40%
gzvzf:::f / 43 43 48 48 47 47 50 50 56 56

As a % of Total 20% 20% 23% 23% 22% 22% 25% 25% 27% 27%
Total 2N 2N 205 205 209 209 201 201 204 204



MAIN CONTRIBUTORS TO TOP LINE CONSENSUS REVIEW

Main Contributors to FY26E Value of Production Consensus Revision (€mn) - #177 Companies

370
PMED 10 Others 61 B 14 304
CFV 16
VARV 28 CML Others
12 NOVA
189 15
ECK 242 IWB
18
EDAC 48 I
FY26E Old AVoP >0 AVoP <0 FY26E New AVoP > 0 AVoOP <0

Companies with the Most Positive/Negative Revision of FY26E Value of Production (%) - #177 Companies
NUS RNV ESAU ABTG B EDAC GML NOVA

49

-16

N
~

I [
N
(00]

Y w 2 8 s

RTL PMED YKY POZ ECK CFV NPI SGC SBC CIRC

-38

«VAI_UEI-RACKW"‘L | www.value-track.com | (1) Only companies with VoP > €15mn and FY26E growth includes the impact of M&A



MAIN CONTRIBUTORS TO EBITDA CONSENSUS REVIEW

—&— 134 ] 134
Others
XH 104
32 >0 IWB 6
AAT 3 VARV 4
Others 10
SBC 5 e NPI 11 ML 8 BF*TI

FY26E Old A EBITDA>0 A EBITDA<O FY26E New A EBITDA>0 A EBITDA <O

N ﬁ Q
11
B
§ M J 8 7 —§ § § §
LD mmm s 2 || 77 e -
NPl OMER SBC DGT CIRC DEA SIAV VARV ILP 25 25 oy

«VALUEI-RACKW | www.value-track.com (1) Only companies with EBITDA > €5mn and FY26E growth includes M&A impact; * Value Track estimates



‘NEW CONSENSUS FORECASTS FY26E-27E

EGM Aggregate Consensus FY25A-FY27E - #177 Companies

Key Financials (€mn) FY25A FY26E FY27E CAGR ;.57 (%, €mn)
Value of Production 9,955 1,433 12,595 12%

EBITDA 1,163 1,385 1,709 21%

EBITDA Margin (%) 1.7% 12.1% 13.6% 188bps

EBIT 502 710 1,019 42%

EBIT Margin (%) 5.0% 6.2% 8.1% 304bps

Net Profit 196 375 598 75%

Net Debt 1,309 1,428 1,017 -291

Net Debt /EBITDA (x) 1.1x 1.0x 0.6x -47%

WRVALUETRACK® | wwwaiuetrackeom | (e



MAIN CONTRIBUTORS TO EBIT & PROFIT GROWTH YoY

Main Contributors to EBIT Growth YoY (€mn)

262
262
Others
RDE 9 187 Others 26
VARV 8 55
NXT 23 SBC12 YRM 8
B 2 —
FY25A AEBIT>0 AEBIT<0 FY26E AEBIT>0 AEBIT<0

Main Contributors to Net Profit Growth YoY (€mn)

-51

FY25A

A Net Profit > O A Net Profit <O

FY26E

230

Others
158

EDAC12

MARE 16 NXT 16

RDF 9

Others 29
ABC5  °
s CML7

A Net Profit >0

A Net Profit< O

«VALUEI-RACKW | www.value-track.com |

FY26E vs. FY25A; * Value Track estimates




‘EGM AT VARIOUS GROWTH THRESHOLDS

Number of EGM Companies at Various FY26E Thresholds Number of EGM Companies at Various FY27E Thresholds

VoP > €25mn EBITDA > €0mn EBIT >€0mn Net Profit > €0mn VoP > €25mn EBITDA > €0mn EBIT >€0mn Net Profit > €0mn

Number of Stocks with Decreasing Financials Number of Stocks at Various Absolute Growth Thresholds

6%

15% 1% 405
VoP FY26E < FY25A  Net Profit FY26E < All P&L Metrics Net Debt FY26E > VoP Cum. Growth > EBIT Cum. Growth > Net Profit Cum. FCF Cum. > €5mn
FY25A Decreasing FY25A €20mn €10mn Growth > €5mn

WRVALUETRACK® | wonvatuerackeom |



VALUATION ANALYSIS

#184 EGM Stocks: #204 Listed - #10 Suspended - #4
Special Situations - #6 Financials with financial reporting

% VALUFTRACK ™
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‘EGM STOCK MULTIPLES @ CURRENT MARKET PRICES

EV/Sales (x) EV/EBITDA (X) EV/EBIT (x) P/E Adj. (X)

Sector @

Business Services 22 1,347 1.0 12 6.8 49 14.8 9.9 18.3 16.5
Consumer Services 17 215 0.8 0.7 55 4.0 16.7 1n.3 19.3 12.3
Cons. Cyclical 14 818 0.9 0.7 7.3 58 129 1.3 19.7 10.7
Finance 18 303 12 1.6 10.4 6.4 7.7 20.4 19.0 16.7
Healthcare 10 228 13 1.0 7.2 4.6 14.7 10.9 241 211
Industrials 41 4,058 19 1.6 8.7 6.9 12.1 9.3 19.1 14.6
Materials 14 928 0.9 0.8 6.6 6.2 12.0 7.7 15.6 10.1
Cons. Non-Cyclical 9 373 1.1 0.9 9.2 81 15.8 1.8 15.3 9.4
Technology 28 1,397 1.6 1.4 8.9 7.2 15.1 9.2 201 14.0
Telco 3 168 1.5 1.3 53 4.3 13.0 9.9 16.0 12.4
Utilities 8 552 2.4 1.9 7.6 55 13.5 7.8 14.5 10.4
EGM Cluster 184 10,387 1.4 1.2 7.8 6.1 13.8 10.3 18.7 13.9

Km ~ (1) #184 EGM Stocks: #204 Listed - #10 Suspended - #4 Special Situations - #6 Financials with financial reporting,
«VALUEI-RAC l www.value-track.com (2) FactSet’s Revere Business Industry Classification System (RBICS)



‘HISTORICAL EVOLUTION OF EGM STOCK MULTIPLES

May 2022

October 2022 1.4 12 8.9 6.5 17.1 13.3
January 2023 1.2 1.1 6.8 4.9 13.4 1.6
July 2023 1.3 1.1 7.7 57 15.0 1.6
November 2023 12 1.0 7.9 56 15.7 N.4
January 2024 1.1 0.9 5.8 4.7 121 8.8
May 2024 12 1.0 6.9 6.1 12.6 10.5
November 2024 1.4 1.1 7.1 57 15.6 12.2
July 2025 12 1.0 0.6 56 14.4 12.4
November 2025 13 1.1 8.8 7.0 19.7 14.0
July 2026 1.2 1.1 7.4 5.8 15.7 12.0
November 2026(" 1.4 1.2 7.8 6.1 18.7 13.9
Change vs. Previous (%) +9% +15% +5% +4% +20% +16%

«VALUEI-RACKWIL | www.value-track.com | (1) Prices as of 5 November 2026




MAIN CONTRIBUTORS TO MARKET CAP EVOLUTION

________________________________________________________________________________________________________________________

b e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e = = = ———
Main Contributors to Market Cap Evolution (€mn)
856 L 673 856
o/w ICOP -1,141 +317 673
Others 303
RWY -388 o/w ALMS +150
GPSY +75 MARE 38 RES 30
HIK 57 Others 435
05158
AT IWB 37 PWS 40
VARV 55
FY26 @ Jul. AEqQV>0 AEQV<O0 Exits Entries FY26 @ Nov. AEqQV>0 AEQV<O0

Companies with the Most Significant Market Cap Increase/Decline (%) ®

GM NOVA EVISO 1B FUM PWS DHH PTR IWB TWL

A -
[00]
N

ADV HIK TCG MARE RES CIRC (O} SBC FCH UBA

«VAI_UEI-RACKW"‘L | www.value-track.com | (1) Only companies with Market Cap > €40mn (2) The increase includes share count changes related to recent M&A transactions 17



‘EGM STOCK MULTIPLES @ CONSENSUS TARGET PRICE

VET{ G EV/Sales (x) EV/EBITDA (x) EV/EBIT (x) P/E Adj. (x)
Sector(? Stocks (#) Cap

(€mn)
Business Services 16 1,101 1.6 13 9.6 8.0 18.2 14.4 25.8 239
Consumer Services 15 323 1.1 0.9 9.0 6.3 18.8 15.4 3.4 22.8
Cons. Cyclical 14 1,171 12 1.0 n.3 83 18.7 12.6 22.2 16.6
Finance 13 422 19 1.5 14.8 12.5 14.5 13.0 17.6 19.1
Healthcare 10 303 1.3 1.1 10.8 6.9 17.6 16.6 285 25.6
Industrials 34 3,256 2.2 1.8 1.3 8.2 15.9 N.4 19.4 17.3
Materials 14 1,321 13 11 8.2 8.3 16.7 1.0 221 16.3
Cons. Non-Cyclical 8 470 1.4 1.1 15.1 9.8 16.8 1.1 25.4 16.2
Technology 24 2,028 2.3 19 13.8 1 18.9 14.3 27.7 22.4
Telco 3 262 23 2.0 8.7 7.3 20.6 16.2 28.3 219
Utilities 7 828 32 2.5 1.0 8.1 14.1 1.3 16.0 16.5
EGM Cluster 158M 1,485 1.8 1.5 1.3 8.7 17.3 13.2 24.0 19.8

Km ~ (1) #158 EGM Stocks (#204 Listed - #10 Suspended - #4 Special Situations - #6 Financials with financial reporting - #26 without Target Price), (2)
«VALUEI-RAC l www.value-track.com FactSet’s Revere Business Industry Classification System (RBICS) 18
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VALUE TRACK: EGM TOP PICKS SELECTION

= BELLINI NAUTICA (BELL)

»  ECOSUNTEK (ECK)

= ENERGY TIME (ET)

»  ERREDUE (RDUE)

= SICILY BY CAR (SBC)

»  UBALDI COSTRUZIONI (UBA)
=  WEBSOLUTE (WBS)

= BELLINI NAUTICA (BELL)

»  DHH (DHH)

= ECOSUNTEK (ECK)

»  ENERGY TIME (ET)

=  ERREDUE (RDUE)

»  ESPE (ESPE)

= GIOCAMONDO STUDY (GMS)
»  MATICA FINTEC (MFT)

= UBALDI COSTRUZIONI (UBA)
»  PROMOTICA (PMT)

b 2 EEI E
i 2
HIEE Eegy Expetise

websolute

ANAANTICA

=INT=C

#PROMOTICA

# o) \ GIOCAMONDO
’)) Study

2 VALUE

= BELLINI NAUTICA (BELL)
= ENERGY TIME (ET)

= ERREDUE (RDUE)

»  MAGIS (MGS)

¥ SicilybyCar

SPECIAL MENTIONS

. A.B.P. NOCIVELLI (ABP)

=  PROMOTICA (PMT)
. = ETI(ET
= SICILY BY CAR (SBC) ﬁ ﬁ@ ﬁ
A s )
= TPS(TPS) P = INTRED (ITD)
group
= UBALDI COSTRUZIONI (UBA) = RES (RES)

= GIOCAMONDO STUDY (GMS) . YAKKYO (YKY)

WRVALUETRACK® | wuowvatuerackeom |




‘TOP PICKS: MULTIPLES @ CURRENT MARKET PRICES

Company Ticker Market Cap EV/Sales (x) EV/EBITDA (x) P/E Adj. (x)
Bellini Nautica BELL-IT 33.3 1.0 0.5 89 35 14.8 4.8
DHH DHH-IT 1259 2.4 1.8 8.8 7.4 33.3 282
Ecosuntek ECK-IT 528 0.1 0.1 4.9 4.5 14.7 10.3
ESPE ESPE-IT 66.5 0.9 0.7 5.6 4.3 9.5 7.0
Energy Time ET-IT 551 1.2 0.6 6.5 3.1 9.7 5.1
Giocamondo Study GMS-IT 16.3 0.4 0.2 7.3 2.4 2311 7.7
Matica Fintec MFT-IT 72.6 1.2 1.0 7.8 59 19.1 1.5
Magis MGS-IT 515 0.5 0.5 4.0 33 10.9 9.6
Promotica PMT-IT 49.8 0.4 0.3 4.3 32 6.2 5.0
Erredue RDUE-IT 68.4 1.9 1.3 7.1 4.5 14.4 9.2
Sicily by Car SBC-IT 1n8.2 0.6 0.5 2.4 2.1 10.4 8.9
T.P.S. TPS-IT 56.6 0.6 0.5 35 3.0 12.6 11.0
Ubaldi Costruzioni UBA-IT 541 0.7 0.5 3.8 2.4 9.8 6.2
Websolute WBS-IT 14.2 0.7 0.6 5.0 33 25.8 10.5
Median 54.6 0.7 0.5 5.3 3.3 13.5 9.0

«VALUEI-RACKW | www.value-track.com | (1) Prices as of 5 November 2026




‘TOP PICKS: EXPECTED KEY FINANCIALS

CAGR 2025A-28E (%) EBITDA MARGIN (%) ROCE B.T. (%)

Company Ticker

Bellini Nautica BELL-IT 59% 135% 437% 11% 16% 19% 15% 37% 65%
DHH DHH-IT 22% 14% 12% 27% 25% 27% 16% 17% 21%
Ecosuntek ECK-IT 10% 19% 36% 1% 2% 2% 45% 33% 36%
ESPE ESPE-IT 13% 11% 16% 16% 17% 17% 27% 33% 35%
Energy Time ET-IT 58% 60% 65% 19% 19% 19% 40% 61% 56%
Giocamondo Study GMS-IT 34% 36% 38% 6% 7% 9% 69% 205% 367%
Matica Fintec MFT-IT 39% 69% 119% 15% 16% 17% 8% 11% 15%
Magis MGS-IT 5% 13% 23% 13% 14% 14% 17% 18% 20%
Promotica PMT-IT 6% 22% 46% 10% 11% 11% 30% 34% 36%
Erredue RDUE-IT 29% 35% 40% 26% 30% 30% 23% 31% 36%
Sicily by Car SBC-IT 5% 9% n.a. 23% 24% 24% 15% 17% 18%
T.P.S. TPS-IT 6% 6% 8% 17% 18% 18% 33% 33% 33%
Ubaldi Costruzioni UBA-IT 20% 20% 25% 19% 19% 19% 97% 94% 98%
Websolute WBS-IT 8% 44% n.a. 14% 18% 21% 14% 29% 44%
Median 17% 21% 37% 16% 18% 19% 25% 33% 36%

WRVALUETRACK® | wwwaiuetrackeom | (e



‘TOP PICKS: MULTIPLES @ TARGET MARKET PRICES

S— Ticker TGT Mkt Cap EV/Sales (x) @ TGT EV/EBITDA (x) @ TGT P/E Adj. (x) @ TGT
Bellini Nautica BELL-IT 64.3 1.7 0.9 15.1 6.0 28.6 9.3
DHH DHH-IT 181.6 35 27 12.8 10.7 48.0 40.6
Ecosuntek ECK-IT 89.1 0.1 0. 6.6 5.7 24.7 17.5
ESPE ESPE-IT 971 12 1.0 7.6 59 13.9 10.2
Energy Time ET-IT 70.3 1.5 0.8 8.3 4. 12.4 6.5
Giocamondo Study GMS-IT 325 1.0 0.5 17.9 6.6 46.3 155
Matica Fintec MFT-IT 96.8 1.5 12 9.7 7.5 255 15.4
Magis MGS-IT 75.6 0.8 0.7 6.2 54 16.0 14.1
Promotica PMT-IT 89.2 0.7 0.6 7.3 5.7 1.2 89
Erredue RDUE-IT 83.1 2.4 1.7 8.9 5.7 17.5 n.2
Sicily by Car SBC-IT 195.8 1.0 0.9 4.2 3.8 17.2 14.7
T.P.S. TPS-IT 74.8 0.9 0.8 5.4 4.7 16.6 14.5
Ubaldi Costruzioni UBA-IT 64.6 0.9 0.6 4.9 32 1.7 7.4
Websolute WBS-IT 30.7 1.3 1.2 9.6 6.7 >50 22.7
Median 79.4 1.1 0.9 8.0 5.7 17.2 14.1

WRVALUETRACK® | wwwaiuetrackeom | (-



MONITORING OUR PREVIOUS SELECTIONS

________________________________________________________________________________________________________________________

12 —\/T Index EX-Div FTSE IT Growth
+11.0%
108
104
+2.0%
100 |a
96
Jul-26 Aug-26 Sep-26 Oct-26

«VALUEI-RACKW | www.value-track.com | (1) Prices as of 5 November 2026

+11.6%

Return Ex.-dividend

- +1.0%

____________________________

+2.0%



MONITORING OUR PREV. SELECTIONS (SINCE NOV 24)

________________________________________________________________________________________________________________________

—VT Index EX-Div FTSE IT Growth +94.6%

190 i I I

170 i ’ i

#1 Rebalancing i #2 Rebalancing i | #3 Rebalancing

150 Jul 25, Nov 25 ! ' Jul 26

130 l +21.8%
10 I

90 :

Nov-24 Mar-25 Jul-25 Nov-25 Mar-26 Jul-26 Nov-26

«VALUEI-RACKW | www.value-track.com |

(1) Prices as of 5 November 2026

+94.6%

+21.8%
FTSE Growth IT

#6 PTOs




‘SUMMING UP : KEY MESSAGES

TH26 top line +18% YoY (+11% organic), but EBITDA margin down 104bps to 10.8%, net profit -2%

FY26E top line estimates revised up €66mn (+0.6%), led by ECK, VARV, CFV, SBC and PMED l‘

FY26E estimates cut for ~40% of EGM: EBITDA -7% (-€102mn), net profit -19% ,l

Target price raised for 35 companies (17% of EGM), cut for 59 (29%) after TH26 results

Consensus sees FY25A-27E VoP +12% and EBITDA +21% CAGR, 90% of EGM EBITDA positive in FY26E l‘
Consensus may be too optimistic: FY26E EBIT +41%, net profit +91% YoY after flat 1TH26 EBIT ’l
EGM trades at 7.8x EV/EBITDA, 18.7x P/E Adj. 2026E, up 5-20% vs. July '26; market cap -10% &S
Our #14 Top Picks boast median 21% EBITDA CAGR 2025A-28E and 33% ROCE 2027E, trading at 5.3x EV/EBITDA, @
13.5x P/E 2026E; our July '26 picks beat FTSE Italia Growth by 9%

WRVALUETRACK® | wonvatuerackeom |
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APPENDIX

EGM STOCK TRADING
MULTIPLES
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‘BUSINESS SERVICES* MULTIPLES @ MARKET PRICE

Market Cap EV/Sales (x) EV/EBITDA (x) P/E Adj. (x)

A.B.P. Nocivelli ABP 173.6 19 1.2 1.0 9.4 6.0 51 15.2 14.2 13.8
Acquazzurra ACQ 271 1.6 2.0 19 n.m. >30 >30 n.m. n.m. n.m.
Adventure SpA ADV 336.5 9.2 >10 9.7 >30 >30 >30 n.m. n.m. >50
Fiere Internazionali Di Bologna S.P.A. BF 2435 11 1.0 0.8 6.3 7.4 52 18.6 22.8 14.5
Casta Diva Group CDG 70.5 0.3 0.7 0.6 55 9.0 6.2 >50 29.4 14.7
Allcore CORE 19.0 0.4 0.3 0.2 7.3 51 34 n.m. 211 271
Egomnia SPA EGN 2.7 2.0 1.2 1.0 n.m. 10.8 8.0 n.m. n.m. 343
Eprcomunicazione EPRB 33 0.5 0.3 02 4.5 23 1.9 129 5.6 5.6

Haiki+ S.P.A. HIK 124.8 0.9 0.9 0.8 54 55 51 >50 >50 39.7
IDNTT SA IDNTT 28.3 0.9 0.9 0.8 52 4.9 4.2 39.7 23.6 171

Litix LTX 4.5 11 0.6 0.4 >30 52 2.7 n.m. 30.1 n3

Promotica S.P.A. PMT 49.8 0.4 0.4 0.3 4.7 4.3 32 10.4 6.2 50

Poligrafici Printing POPR 15.2 0.9 0.8 0.6 4.2 38 29 15.4 16.9 13.0
Portobello POR 4.0 2.8 1.7 11 9.9 16.8 8.9 n.m. 2.7 12

Recupero Etico Sostenibile S.p.A RES 127.7 2.2 31 2.7 7.5 10.3 8.7 18.3 21.6 18.2
SG Company Societa Benefit SGC 13.1 0.5 0.6 0.5 7.0 8.1 6.3 n.m. 18.7 14.6
Telesia SpA TLS 9.2 0.8 0.9 0.8 5.0 6.4 55 1.0 20.4 13.9
Tmp Group S.P.A. T™MP 6.5 1.6 1.0 0.9 8.7 4.8 4.0 39.0 21.6 16.2
TPS TPS 56.6 0.7 0.6 0.5 38 35 3.0 12.8 12.6 1.0

Tradelab TRAI n7 25 1.4 11 20.6 10.7 6.6 28.4 n.m. >50
Valica Spa VLC 56 11 0.8 0.6 15.6 6.1 45 n.m. >50 326
Websolute SpA WBS 14.2 0.8 0.7 0.6 8.6 5.0 33 n.m. 25.8 10.5
Average // 61.2 1.6 1.0 1.2 7.7 6.8 4.9 20.2 18.3 16.5
Median // 17.1 1.0 0.9 0.8 6.7 5.8 4.8 15.4 20.8 14.5
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‘TELECOMMUNICATIONS* MULTIPLES @ MKT PRICE

Market EV/Sales (x) EV/EBITDA (x) P/E Adj. (x)

First Point S.P.A. FPT 51 0.1 0.6 0.5 0.9 50 3.7 n.a. 14.4 1n.2
Intred ITD 136.4 3.6 29 25 7.9 6.2 54 19.2 15.9 13.3
Planetel PLN 26.2 1.1 1.0 0.9 53 4.7 3.8 40.6 17.8 12.8
Average // 55.9 1.6 1.5 1.3 4.7 53 4.3 29.9 16.0 12.4
Median // 26.2 1.1 1.0 0.9 53 5.0 3.8 29.9 15.9 12.8
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‘HEALTH CARE* MULTIPLES @ MARKET PRICE

: Market EV/Sales (x) EV/EBITDA (x) P/E Adj. (x)

Erfo ERFO 8.9 1.3 0.8 0.7 6.4 39 32 322 1.2 14.9
Giunti . GPSY 74.8 0.3 16 13 17 2.8 6.4 n.a. 49.8 258
Psychometrics

Helyx Industries HLX 16.1 9.2 45 3.1 n.m. n.m. >30 n.m. n.m. n.m.
Int. Care Company ICC 50 0.6 0.5 0.4 18.9 14.0 4.0 n.m. n.m. 33.4
Int. Med. Devices IMD 22.8 0.5 0.4 0.3 6.5 5.0 32 17.8 16.3 10.8
Maps MAPS 30.0 1.7 1.4 1.1 9.4 6.9 4.7 >50 275 10.0
OPT S.P.A. OPTS 6.8 0.2 2.0 1.4 0.8 9.3 6.2 n.m. >50 45.7
Otofarma S.P.A. OTO 12.4 12 0.4 0.4 15.5 7.3 58 n.m. n.m. >50
Predict Class B PRE 6.8 0.6 0.5 0.4 6.7 4.4 3.3 379 33.8 22.5
Svas Biosana SVS 44.8 0.6 0.6 0.6 4.5 4.3 4.1 6.7 6.3 58
Average // 22.8 1.6 1.3 1.0 7.8 7.2 4.6 23.7 24.1 21.1
Median // 14.3 0.6 0.7 0.6 6.5 6.9 4.1 25.0 21.9 18.7

«VALUEI-RACKW | www.value-track.com | * FactSet's Revere Business Industry Classification System (RBICS)




[ TECHNOLOGY* MULTIPLES @ MARKET PRICE (1/2)

EV/Sales (x) EV/EBITDA (x) P/E Adj. (x)

05 0.4 0.4 45 2.8

Market Cap

Ticker (€mn)

Company

COM.TEL SPA CMTL 38.3 10.1 8.2 38.3 10.4
Creactives Group CREG 43.8 4.6 4.5 4.0 >30 >30 29.8 n.m. n.m. n.m.
Cyberoo CvYB 483 2.0 1.5 13 5.7 4.4 35 20.4 16.6 12.4
Datrix DATA 22.4 21 2.6 2.0 17.9 16.7 9.5 n.m. n.m. n.m.
DigiTouch SpA DGT 25.4 0.8 0.7 0.6 4.7 3.7 3.0 14.6 10.1 7.7
DHH S.p.A DHH 1259 3.0 2.4 1.8 9.0 8.8 7.4 27.8 33.3 28.2
Doxee DOX 39.7 1.7 1.4 11 9.5 7.5 4.5 >50 46.7 1.7
Dipietro Group S.P.A. DPG 18.0 0.5 0.4 0.4 6.2 53 4.3 n.a. 1.6 9.2
Edgelab ELB 12.2 >10 6.7 6.3 n.m. n.m. n.m. n.m. n.m. n.m.
Expert.ai EXAI 174.4 4.2 32 29 21.3 15.7 129 n.m. >50 >50
Fae Technology S.P.A FAE 76.0 0.9 0.9 0.8 10.3 9.6 7.7 33.4 181 14.1
Finanza.tech FTC 35 1.1 0.9 0.6 n.m. 3.6 1.6 n.m. n.m. 6.3
Gambero Rosso SpA GAMB 4.0 11 1.1 0.9 6.1 4.2 35 n.m. 20.8 7.6
Growens GROW 26.6 0.4 0.2 0.3 12.9 7.4 7.4 n.m. n.m. n.m.
Average // 47.0 1.8 1.9 1.7 10.3 7.9 7.7 19.8 24.4 12.0
Median // 32.5 1.1 1.3 1.0 9.5 7.5 4.5 20.4 19.5 10.4
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[ TECHNOLOGY* MULTIPLES @ MARKET PRICE (2/2)

EV/Sales (x) EV/EBITDA (x) P/E Adij. (x)

Market Cap
(€mn)

Company

Lindbergh LDB 138.3 13.6 18.3 16.4 29.6 369 337
Mare Engineering MARE 123.3 25 1.7 1.2 >30 9.1 53 n.m. 16.0 9.3
Matica Fintec MFT 72.6 23 12 1.0 247 7.8 59 >50 19.1 1.5
Impianti S.P.A MPT 7.4 0.8 0.7 0.6 >30 17.7 1.3 n.m. >50 25.4
Metriks Al Soc. Benefit MTK 337 4.3 23 1.6 17.8 89 51 >50 19.8 1.1
Neurosoft S.A. NRST 141 0.4 0.4 0.3 3.7 16.5 3.6 14.5 n.m. 18.1
Powersoft PWS 1811 27 23 2.0 10.6 89 7.2 21.4 17.3 13.3
Reti SpA RETI 19.0 0.6 0.6 0.5 6.9 6.1 5.0 13.1 10.0 8.1
Rocket Sharing RKT 79 0.8 0.6 0.4 58 2.6 1.6 n.m. 53 39
Solid World Group S3D 7.2 0.7 0.5 0.5 16.0 10.7 ns n.m. n.m. n.m.
Siav SIAV 24.6 1.1 11 0.8 4.5 4.0 31 16.1 10.5 6.7
Tecno Societa Benefit TCG 73.9 1.6 25 19 8.5 12.3 8.6 n.a. >50 33.6
Vantea Smart VNT 8.2 1.6 1.0 0.9 81 4.6 36 49.6 91 7.1
Yakkyo S.P.A. YKY 26.9 0.2 0.8 0.7 2.2 9.3 7.7 6.7 22.6 17.6
Average // 52.7 1.6 1.4 1.1 10.2 9.8 6.9 21.6 16.7 15.3
Median // 25.8 1.4 1.1 0.9 8.3 9.0 5.6 16.1 16.7 1.5
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[FINANCE* MULTIPLES @ MARKET PRICE

Market Cap
(€mn)

Company

Aatech Societa Benefit AAT 14.8 0.8 1.3 1.0 n.m. 59 4.1 n.m. 6.4 1.4
ABC Societa Benefit ABC 449 >10 >10 >10 n.m. n.m. n.m. 14.5 n.m. n.m.
Ambromobiliare AMB 11 33 1.8 21 n.m. n.m. n.m. n.m. n.m. n.m.
Crowdfundme SpA CFM 5.4 13 2.7 2.0 n.m. n.m. >30 n.m. n.m. n.m.
Confinvest Oro CFV 17.5 0.2 0.2 0.1 6.5 7.4 59 9.8 1.0 9.5
Cube Labs S.P.A. CUBE 472 >10 >10 >10 >30 >30 >30 n.m. >50 >50
Dotstay S.P.A. DOT 17.3 9.0 >10 >10 n.m. n.m. n.m. n.m. n.m. n.m.
Emma Villas S.P.A. EAV 7.9 0.3 0.2 0.2 7.9 35 22 >50 10.6 6.6
ENASP.A ENA 39 1.3 0.3 0.2 n.m. n.m. 3.6 n.m. n.m. n.m.
H-Farm SpA FARM 48.0 0.3 1.8 19 n.m. n.m. n.m. 0.8 n.m. n.m.
gAIn360 SpA GAIN 9.6 >10 >10 7.7 n.m. n.m. n.m. n.m. n.m. n.m.
Homizy HzY 20.4 2.6 >10 >10 >30 >30 16.3 n.m. n.m. >50
I.S.C.C.F. ISC 123 2.4 1.7 1.2 n.m. 129 4.1 n.m. n.m. 9.1

MEVIM Spa MEV 1.0 0.3 15 2.4 n.m. n.m. n.m. n.m. n.m. n.m.
Redfish Longterm Capital RFLTC 36.9 11 11 1.0 13.3 13.0 1.8 n.m. 479 34.8
Tecma Solutions SpA TCM 6.4 13 0.8 0.7 17.9 24.2 7.4 n.m. n.m. 291
UCapital24 SpA Class A U24 3.6 33 2.4 23 9.7 >30 6.6 >50 n.m. >50
Yolo Group S.P.A. YOLO 5.0 12 0.4 0.3 n.m. 6.1 2.4 n.m. n.m. n.m.
Average // 16.8 1.9 1.2 1.6 1.1 10.4 6.4 8.4 19.0 16.7
Median /! 1.0 13 13 1.1 9.7 7.4 5.0 9.8 10.8 10.5
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‘CONSUMER CYCLICALS* MULTIPLES @ MARKET PRICE

Company Ticker (€mn)

Bellini Nautica S.P.A. BELL 33.3 0.7 1.0 0.5 125 89 35 >50 14.8 4.8
Dedem S.P.A. DDM 14.6 05 0.4 03 3.7 2.8 21 221 >50 12.2
Estrima S.p.A. ESTM 2.7 0.3 0.3 0.3 n.m. n.m. .6 n.m. n.m. n.m.
FOPE FPE 384.1 2.1 3.3 2.8 99 15.2 123 18.5 259 20.7
Giglio.com SpA GCOM 7.6 0.1 n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Gismondi 1754 Gls 59 1.0 0.8 0.7 8.7 6.3 4.9 26.5 1.3 7.2

Ivision Tech S.P.A. IVN 10.5 1.1 0.9 0.7 6.5 6.4 52 >50 n.m. >50
Markbass S.P.A. MARK 15.5 1.8 1.0 0.8 12.6 7.7 51 39.6 39.2 16.4
Pozzi Milano S.P.A. pPOZ 24.5 0.6 0.7 0.4 55 8.8 4.6 125 24.5 9.4

Pasquarelli Auto SpA PSQ 238 0.2 0.2 0.2 9.4 8.4 57 6.7 55 2.6

Pattern S.P.A PTR 33.0 0.7 0.5 0.5 13.6 7.7 6.1 n.m. n.m. n.m.
Racing Force SpA RFG 139.8 2.1 19 1.8 13.0 1.6 10.5 253 229 20.3
Rino Petino S.P.A. RPTN 45 0.3 0.1 0.1 33 19 12 396 22.4 50

Sicily By Car S.P.A. SBC n8.2 0.6 0.6 0.5 3.0 2.4 2.1 n.m. 10.4 8.9

Average // 58.4 0.9 0.9 0.7 8.5 7.3 5.8 239 19.7 10.7
Median // 19.7 0.6 0.7 0.5 a.1 7.7 5.1 23.7 22.4 9.2
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‘CONSUMER NON-CYCLICALS MULTIPLES @ MARKET PRICE

Company

ALFIO BARDOLLA

Farmacosmo S.P.A.

Execus S.P.A.

High Quality Food SpA

Italian Wine Brands

Masi Agricola SpA
Nabla SpA

Piu Medical S.P.A.
Vinext S.P.A.

Average

Median

Ticker

ABTG
COSMO
EXEC

HQF

MASI
NABLA
PMED
VNXT

/
/
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Market Cap
(€mn)

4.3
159
10.0

55

139.8
133.7
19.2
39.5
49

41.4

15.9

EV/Sales (x)

EV/EBITDA (x)

P/E Adj. (x)

0.5 03 0.2 6.3 n.m. 32 n.m. n.m. n.m.

0.3

11

0.8

0.7

27

0.9

1.6

1.5

11

0.9

0.5

0.5

28

0.8

11

11

1.1

1.0

0.4

0.7

0.9

0.5

2.8

0.6

11

0.9

0.9

0.7

n.m.

10.4

10.5

6.3

26.0

8.2

16.3

10.3

1n.8

10.4

13.4

8.0

10.6

5.0

>30

6.9

123

83

9.2

8.3
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8.0

2.4

6.1

4.1

28.0

4.6

10.6

6.3

8.1

6.1

n.m.

n.m.

>50

12.4

n.a.

>50

18.8

15.6

15.6

n.m.

>50

7.9

7.7

14.7

341
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15.3

12.3

n.m.

55

25

6.8

n.m.

1.2

221

8.2

9.4

7.5




‘UTILITIES SERVICES MULTIPLES @ MARKET PRICE

: Market EV/Sales (x) EV/EBITDA (x) P/E Adj. (x)

Convergenze SpA S.B. CVG 12.0 0.7 0.5 0.4 4.9 3.0 23 259 6.7 50
Distrib. Elet. Adriatica DEA 59.8 19 1.8 1.8 4.5 4.3 4. 10.1 9.9 9.5
Ecosuntek ECK 52.8 0.1 0.1 0.1 4.8 4.9 4.5 18.0 14.7 10.3
Energy Time ET 551 12 1.2 0.6 6.4 6.5 3.1 8.4 9.7 51

eVISO EVISO 194.1 0.5 0.5 0.4 15.6 17.2 12.4 45.4 373 24.0
Frendy Energy FRE 10.1 29 2.3 1.7 7.3 5.0 35 >50 >50 >50
Iniziative Bresciane 1B 431 57 6.2 4.5 10.8 10.1 6.7 >50 >50 7.7

Redelfi RDF 125.3 6.2 6.9 5.6 10.6 9.4 7.2 26.0 9.0 10.9
Average // 69.0 2.4 2.4 1.9 8.1 7.6 5.5 22.3 14.5 10.4
Median // 54.0 1.5 1.5 1.2 6.9 5.8 4.3 22.0 9.8 9.5
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‘INDUSTRIALS MULTIPLES @ MARKET PRICE (1/2)

Market Cap EV/sales (x) EV/EBITDA (x) P/E Adj. (x)

Alia Mentis SpA ALMS 150.2 12 7.0 4.7 2.0 11 6.9 n.a. 481 16.1
ATON Green Storage ATON 3.1 6.1 51 51 n.mM. n.m. n.m. n.m. n.m. n.mM.
Cofle CFL 1.7 0.6 0.6 0.6 13.5 57 4.0 n.m. >50 7.8
Cogefeed SPA CGF 6.4 4.8 59 6.1 10.0 >30 24.] n.m. n.m. n.m.
Circle SpA CIRC 85.4 1.5 2.7 2.3 6.1 10.8 9.2 17.0 26.7 219
DBA Group SpA DBA 459 0.4 0.4 0.3 3.8 3.6 33 9.0 9.0 83
E-novia S.P.A. ESIA 70.8 79 7.8 7.7 n.m. n.m. >30 n.m. n.m. n.m.
Ecomembrane S.P.A. ECMB 271 05 0.7 0.6 54 8.0 6.7 14.5 21.7 17.8
EdiliziAcrobatica SpA EDAC 12.7 0.6 0.7 0.6 9.0 7.3 6.0 n.m. n.m. 30.2
E-Clobe S.P.A. EGB 6.2 0.6 03 03 n.m. n.m. 6.4 n.m. n.m. 411
Elsa Solutions S.P.A. ELSA 9.3 0.5 0.6 0.6 4.7 7.7 53 8.7 229 10.9
Energy SpA ENY 72 1.5 0.3 0.2 >30 6.8 1.9 n.m. n.m. 241
Esautomotion SpA ESAU 38.7 11 11 0.9 58 5.6 4.5 18.0 19.4 16.8
Edil San Felice S.P.A. ESF 791 1.3 12 1.0 6.4 6.0 4.4 13.2 9.6 7.9
ESI ESIGM 1n.3 0.5 0.6 0.5 12.6 7.0 4.2 n.m. 10.3 56
ESPE ESPE 66.5 0.7 0.9 0.7 3.6 5.6 4.3 52 9.5 7.0
ETIS.P.A. ETI 6.8 03 0.5 0.4 39 7.0 31 n.a. 499 8.2
ETS.S.P.A. ETS 33.4 12 1.4 1.3 39 5.4 4.8 7.8 10.8 10.3
Franchetti S.P.A. FCH 56.6 35 29 2.5 12.6 10.5 8.7 319 22.6 18.9
Guidotti Ships S.P.A. GDT 17.4 n.m. 1.6 13 n.m. 55 35 n.a. 135 93
GEL SpA GEL 13.4 1.0 1.2 11 10.4 8.7 7.8 >50 19.1 16.1
Average // 36.2 1.8 2.1 1.8 71 7.2 6.3 13.9 20.9 15.5
Median // 17.4 1.1 1.1 0.9 5.9 7.0 4.8 13.2 19.3 13.5
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‘INDUSTRIALS MULTIPLES @ MARKET PRICE (2/2)

—— Ticker Market Cap EV/Sales (x) EV/EBITDA (x) P/E Adj. (x)

ILPRA SpA ILP 915 1.0 1.0 0.9 56 58 4.8 1.0 1.7 9.7

Innovatec SpA INC 229 22 1.8 1.4 n.mM. 25.4 10.0 n.m. >50 6.5

Lemon Sistemi S.P.A. LS 1 2.1 1.0 0.5 243 6.8 3.0 >50 12.4 4.7

Marzocchi Pompe MARP 14.4 0.6 0.6 0.5 6.2 51 3.8 n.m. 24.0 9.3

Novamarine S.P.A. NOVA 98.7 2.9 4.4 2.8 18.5 235 1.7 415 >50 219
Next Geo NXT 746.3 2.0 21 1.7 7.8 82 6.5 N.4 1.3 9.6

OMERS.p.a. OMER 99.1 1.0 0.8 0.8 4.9 3.8 4.0 n.2 10.2 1.9

Officina Stellare oS 966.7 6.3 7.5 6.0 20.7 >30 29.9 >50 >50 >50
Porto Aviation Group PAG 209 2.4 2.6 2.1 12.6 15.4 1.0 29.0 >50 27.6
Erredue S.P.A. RDUE 68.4 1.4 19 13 5.4 7. 45 13.8 14.4 9.2

Renovalo RNV 6.7 n.m. 0.1 0.1 n.m. n.m. n.m. n.m. n.m. n.m.
RT&L SpA RTL 445 n.m. 25 1.5 n.m. 14.2 9.7 217 46.8 40.4
Telmes TLM 4.9 0.7 0.5 0.5 7.5 51 4.1 7.7 89 82

Tenax International TNX 2.0 11 0.7 0.5 n.m. 13.3 4.4 n.m. n.m. 25

TraWell Co TWL ns 13 1.5 13 4.4 5.0 45 n.m. n.m. 221

Ubaldi Costruzioni UBA 541 0.6 0.7 0.5 32 3.8 2.4 7.6 9.8 6.2

Valtecne VLT 727 13 1.8 1.6 6.0 81 6.7 13.8 24.6 19.3
VNE VNE 14.4 0.5 0.9 0.5 35 4.5 3.7 12.8 10.9 8.0

Vivenda Group VWG 3.6 0.8 0.9 0.8 n.m. 15.2 6.7 n.m. 10.8 6.2

Rosetti Marino YRM 944.0 1.3 1.0 1.0 13.6 13.4 13.1 29.9 27.6 257
Average // 164.9 1.6 1.7 1.3 9.6 10.2 7.6 17.6 17.2 13.8
Median // 33.7 1.3 1.0 1.0 6.2 7.6 4.8 13.3 1.7 9.5
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‘CONSUMER SERVICES MULTIPLES @ MARKET PRICE

Market EV/Sales (x) EV/EBITDA (x) P/E Adj. (x)

Alfonsino SpA ALFO 2.7 1.0 0.8 0.7 45 35 2.7 n.m. >50 15.8
Deodato.Gallery S.P.A. ART 7.6 13 1.0 0.8 n.m. 9.4 7.9 n.mM. 255 17.0
Cleanbnb S.P.A. CBB 57 0.2 n.m. n.m. 9.3 n.m. n.m. >50 1.4 7.1
DESTINATION ITALIA DIT 4.4 0.4 0.4 0.4 13.7 9.2 6.9 n.m. n.m. 171
Giocamondo Study GMS 16.3 0.5 0.4 0.2 59 7.3 2.4 14.6 231 77
Kaleon S.p.A. KLN 557 2.4 21 19 8.8 8.7 7.2 18.1 398 328
Leone Film Group SpA LFG 23.0 1.8 1.4 13 2.6 2.0 1.9 >50 291 15.4
Lucisano Media Group LMG 155 0.9 0.9 0.8 1.9 2.3 1.9 6.6 6.4 2.6
Longino & Cardenal LON 8.1 03 0.3 03 7.0 6.6 5.4 n.m. 135 10.2
Mondo TV France SA MTVEFR 0.2 1.7 0.5 0.4 51 2.6 1.0 n.m. n.m. 1.3
Notorious Pictures NPI 20.9 1.5 1.0 11 4.1 21 22 n.m. 10.1 7.8
Orange Media Group OMG 19.1 1.8 1.8 11 49 4.6 2.7 n.a. 14.7 6.4
Soc. Editoriale Il Fatto SEIF 7.0 0.3 0.3 0.2 4.4 23 1.5 n.m. n.m. 6.1
Simone S.P.A. SMN 9.7 0.9 0.8 0.6 6.4 59 4.3 n.m. >50 24.4
Soges Group SpA SOGES 9.3 0.9 0.7 0.6 14.6 7.5 6.0 n.m. n.m. n.m.
SosTravel.com SOS 2.8 0.4 0.2 0.2 >30 9.4 4.2 n.m. n.m. 14.2
Xenia Hotellerie XHS 7.0 0.7 0.5 0.5 >30 >30 53 n.m. n.m. 1.6
Average // 12.7 1.0 0.8 0.7 6.7 5.5 4.0 13.4 19.3 12.3
Median // 8.1 0.9 0.8 0.6 5.5 5.9 3.5 15.4 14.7 10.9
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‘NON-ENERGY MATERIALS MULTIPLES @ MARKET PRICE

; Market EV/Sales (x) EV/EBITDA (x) P/E Adj. (x)

Company Ticker Cap (€mn)

Arterra Bioscience ARBS 19.9 2.8 2.6 2.3 7.7 7.8 6.1 10.0 13.5 10.3
Dr:pﬁ' Umberto FUM 972 18 15 14 6.7 62 5.4 17.1 16.7 17.1
Gentili Mosconi GM 53.6 1.1 0.7 0.6 14.0 7.6 5.7 >50 23.3 16.2
G.M. Leather GML 9.3 0.8 1.4 11 5.4 n.m. 10.2 n.m. n.m. n.m.
Grifal SpA GRAL 56 0.9 0.9 0.7 18.4 6.3 4.3 n.m. n.m. 4.8
Green Oleo S.P.A. GRN 129 05 0.4 0.3 >30 17.2 82 n.m. n.m. n.m.
Indust. Chim. Forestali ICF 349 0.6 0.5 0.4 4.6 4.2 35 14.5 129 10.4
MAGIS MGS 515 0.6 0.5 0.5 58 4.0 33 16.2 10.9 9.6
Misitano and Stracuzzi MS 19.9 13 1.0 1.0 >30 >30 19.7 >50 n.m. n.m.
Nusco SpA NUS 15.0 0.7 0.7 0.6 8.2 6.7 42 30.3 30.0 6.0
Radici Pietro RAD 7.6 0.4 0.4 0.3 4.0 4.2 3.6 7.0 12.6 8.4
Saccheria FLIi SAC 109 06 06 0.4 57 55 35 89 91 59
Franceschetti

SBE-Varvit Class A VARV 570.8 1.4 13 1.2 59 52 4.8 19.3 15.1 135
Vimi Fasteners SpA VIM 19.2 0.6 0.6 05 4.6 4.8 4.0 10.3 12.0 83
Average // 66.3 1.0 0.9 0.8 7.6 6.6 6.2 14.8 15.6 10.1
Median !/ 19.5 0.8 0.7 0.6 5.9 5.9 4.6 14.5 13.2 9.6
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DISCLAIMER

THIS DOCUMENT WAS DRAFTED BY VALUE TRACK 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 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 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 2010/73/EU. ANY FORECASTS, OPINIONS AND
EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY THOSE OF VALUE TRACK 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. VALUE TRACK 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, VALUE TRACK SIM HAS NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY
NONE OF VALUE TRACK 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, VALUE TRACK 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 COMPANIES MENTIONED IN THE REPORT
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