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FY24: a transitional year after IPO, working on the build-up of a
premium hospitality network doubling capacity

Stock performance: outpacing market and recovering IPO price

Since our last update in February, Xenia stock has experienced some ups and downs,
including a recent spike that pushed the share above its IPO price (€2.82) to the €3.50
area. Overall, the stock is up by 23% LTM, vs -6% of FTSE Italia Growth index.

FY24 results: double-digit top-line growth across all BUs

As anticipated by pre-closing figures, FY24 gross revenues were €57.2m, +14% YoY. By BU:
Accommodation +12% YoY, driven by expansion in the customer base; Hotel management
+21% YoY, supported by new hotels, higher occupancy and F&B revenues; Hotel
distribution +14.5% YoY, underpinned by a rise in transaction volumes (+27% YoY).
Revenues net of partner services (accommodation reserved room rates) were €19m,
+14.7% YoY. EBITDA was €2.7m (4.7% of gross revenues), vs €4.5m in FY23 (8.9% margin),
reflecting acquisition-related costs, timing of hotel additions and higher overheads. Net
income was €0.2m, vs €1.4m in FY23. Net financial debt, including IFRS 16 effect,
increased to €14.7m as of 2024 year-end, from €6.2m in FY23, driven by investments in
four hotels.

Outlook: remarkable pipeline in hotels investments, secondary cities as new hotspots
In 2024, the Italian hospitality market consolidated its position as a key investment target,
with €2.1bn hotel investments, +30% YoY. In 2025, over 80 new hotels are expected to
open or rebrand in Italy, according to Ernst & Young, coinciding with a surge in tourist
spending in secondary cities. 4-star hotels have experienced a 7% increase in daily rates.

Recall of 2025-28 guidelines: Phi Hotels portfolio expansion through acquisitions

In January Xenia disclosed 2025-28 financial guidelines: €25m investments in 2025-26, plus
ca. €25m in 2027-28. Xenia is pursuing a roll-up strategy to acquire hotels in operation,
targeting a portfolio of >25 four-star hotels in Italy by 2028, from current 11, plus
incoming tour operators. According to management, gross revenues are expected at €70m
in 2025, with 7-8% EBITDA margin, and >€120m by 2028, with 10-12% EBITDA margin. The
plan envisages a change in revenue mix, with Hotel management BU expected to
contribute most of revenues by 2028, while redesigning and derisking Accommodation BU.
The strategic rationale is to build a hospitality company with a premium and experiential
offering in Italian provinces for leisure and business clientele.

Target Price €5.55 per share and OUTPERFORM rating confirmed

We have factored in actual FY24 accounts, already reflected in 2024E based on pre-closing
figures. We carry forward our latest estimates which incorporate 2025-28 guidance. We
confirm the TP of €5.55 per share and OUTPERFORM rating on Xenia stock, +59% on
current price.

KEY FINANCIALS AND ESTIMATES (€m) 2022 2023 2024 2025E 2026E 2027E 2028E
Gross revenues 45.1 50.1 57.2 68.3 82.9 98.2 111.7
Net revenues 14.6 16.6 19.0 39.0 51.6 65.0 77.0
EBITDA 3.4 4.5 2.7 4.8 6.3 8.6 10.9
Margin on Gross revenues 7.6% 8.9% 4.7% 7.0% 7.7% 8.8% 9.8%
EBIT 1.7 2.5 0.6 1.6 1.9 3.0 4.4
Net Income (Loss) 0.9 1.4 0.2 (0.1) (0.4) 0.0 0.8
Net (Debt) Cash (10.1) (6.2) (14.7) (21.7) (27.4) (32.4) (32.7)
Equity 2.8 5.6 6.1 6.0 5.6 5.7 6.5
KEY RATIOS AND MULTIPLES 2022 2023 2024 2025E 2026E 2027E 2028E
Net Debt/EBITDA 3.0x 1.4x 5.5x 4.5x 4.3x 3.8x 3.0x
ROE 30% 26% 3% neg neg 1% 12%
EV/Revenues 1.8x 1.6x 1.4x 0.7x 0.5x 0.4x 0.3x
EV/EBITDA 7.6x 5.8x 9.7x 5.4x 4.1x 3.0x 2.4x

Source: EnVent on Company data 2022-24A, EnVent Research 2025-28E

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Market update: outperforming the market

Xenia - 1Y Share price performance and trading volumes
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Xenia - Liquidity analysis and velocity turnover
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Eleven 4-star hotels

Investment case

Xenia Hotellerie Solution SpA Benefit Corporation is an Italian hospitality company
operating for over 30 years in the travel and tourism industry, with a joint business
model made of three BUs:
e Hotel management under the proprietary brand Phi Hotels, with a portfolio
located in Italy, mainly central and northern regions
e B2B accommodation services to crews (railway companies, airlines, cruise and
shipping lines, construction teams) and - as recent addition - Italian Army
personnel, complemented with an incoming tour operator business
e Room brokerage platform for transactions between hotels and travel agencies

Phi Hotels network

Phi Hotel Milano Phi Hotel Piajo
| Phi Hotel dei Medaglioni s Wy Phi Hotel Astoria

| Phi Hotel Canalgrande |

Phi Hotel Emilia
g Phi Hotel Ambra

Source: Company data

Historical Revenues and EBITDA
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Source: EnVent Research on Company data - Notes: EnVent classification as per international practice standards:
other income is included within Net revenues; write-down of trade receivables and provisions are included in other
operating costs, before EBITDA; as such, revenues and EBITDA items may differ from Company’s reported figures
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FY24 revenue breakdown:
Accommodation 75%, Hotel
management 23%, Hotel
distribution 2%

Gross revenue mix (€m)

57.3
60 45.1
50 0.5 13.4
40
30
20 42.8
10
0
2022 2023 2024
B Accommodation H Hotel management 1 Hotel distribution

Source: EnVent Research on Company data

Industry drivers

Italy more than ever an appealing destination

Ongoing recovery in global business travel

Demand drives supply of accommodation solutions

Blended travel is poised to take over traditional business travel

Growing demand for experiential travel and food and wine tourism in Italy
Continued technology improvements in hospitality for pricing, reservations and
distribution

Company drivers

Experience and know-how in accommodation and hospitality

4-star hotel portfolio under management, diversified as to price, service points,
target guests

Flexible business model with light capital requirements

Proprietary tech hotel distribution platform to serve the uncovered segment of
independent hotels and small to medium-sized chains

Business mix integrated around hospitality, designed to facilitate cross-selling
opportunities

Sustainability and corporate responsibility

Challenges

Financial debt during the investment phase

Strategy execution

Concentration in the accommodation business

Occupancy risk

Mature and highly competitive markets

Increasing competition from international hotel chains moving to second-tier
locations

Attract flagship hotels to own distribution platform
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Risk/opportunity assessment

Business risk: medium-high

Competitive forces

Force Factors Materiality of risk map
Competitive e Low in crew accommodation Higher risk
rivalry e High in hotellerie
. e Alternative accommodations
Substltutes B2B customers B2B customers
¢ In-house crew management
e High power B2B
Customers . Lower
e Medium-low B2C impact
Channels e High power of online platforms ustomers ’ Higher
. . - impact
Suppliers e Large availability, low power A?‘n

e |nvestment in facilities and
established reputation

New entrants imply low risk Overall risk profile
MEDIUM-HIGH

High risk for B2B business Lower risk

Source: EnVent Research

Financial risk: medium-high

Ratios map

Opportunity area

EBITDA leverage

Leverage reflects investment
phase

~ Trade Working
2024 Capital

G consistency-
history

Growth in line with historical

performance and industry _ _
Business risk Financial risk

Risk area: similar in 2024 and
2025, reduction in 2027

G consistency-

industry Cash flow coverage

Plan execution risk area

Debt leverage

Source: EnVent Research

ESG

Overview and communication of the Company’s sustainability strategy
Analysis and reporting Sustainability targets
Sustainability reports and reporting standards (] Scope 1 emissions (Direct emissions) [ ]
Sustainability initiatives and memberships (] Scope 2 emissions (Energy consumption) [
Sustainability risk management information { Scope 3 emissions (Value chain) [
Governance information L Social targets
Stakeholdels and stakeholders dialogue [ ] Past target achievements [

Policies implementation [ ]

Source: Company data and Xenia Sustainability report 2023
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Financial leverage linked to the
ongoing investment program

Accommodation customers and
hotel capacity expansion

Rising transactions

FY24 results

e Gross revenues €57.3m, +14.2% YoY
o Accommodation €42.8m (+12.2% YoY)
o Hotel management €13.4m (+20.6%)
o Hotel distribution and other activities €1.1m (+14.5%)
o EBITDA €2.7m, 4.7% on gross revenues (vs €4.5m in FY23, 8.9% margin), due to
acquisitions and their phasing, as well as higher overheads
o Accommodation €2.4m, vs €3.4m in FY23
o Hotel management €(0.1)m, vs €1.1m in FY23
o Hotel distribution €0.4m, vs breakeven in FY23
e Netincome €0.2m, vs €1.4m in FY23
e Net financial debt €14.7m, from €11.9m in H1 2024 and €6.2m in FY23 (IFRS 16
accounting), reflecting the acquisition of four hotels

Operating key figures:
Accommodation

o Number of customers: 42, +32 units on 2023

e Trade fairs: 10, vs 7 in FY23

Hotel management

e Number of rooms: 570, +20.7% YoY

Hotel distribution

e Number of transactions: over 31.5k, +27.2% YoY
e Average booking: €201.5, in line with FY23
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Profit and Loss Balance Sheet
€m 2023 2024 €m 2023 2024
Gross revenues 50.1 57.2 Inventory 0.1 0.1
Cost of partners services (33.7) (38.3) Trade receivables 10.9 11.9
Other income 0.2 0.1 Trade payables (16.3)  (15.8)
Net revenues 16.6 19.0 Trade Working Capital (5.4) (3.8)
YoY % 13.8% 14.7% Other assets (liabilities) (0.4) 0.4
Services (4.6) (6.5) Net Working Capital (5.8) (3.4)
Personnel (5.4) (7.2) Goodwill and other intangible assets 14 2.1
Other operating costs (2.0) (2.6) Property, plant and equipment 10.7 14.7
Operating charges (12.1) (16.3) Property rights of use 6.3 8.3
EBITDA 4.5 2.7 Equity investments and financial assets 0.0 0.0
Margin on Gross revenues 8.9% 4.7% Non-current assets 18.4 25.2
Margin on Net revenues 27.0% 14.1% Provisions (0.8) (1.0)
D&A (1.9) (2.1) Net Invested Capital 11.8 20.8
EBIT 2.5 0.6
Margin on Net revenues 15.4% 3.0% Bank debt 3.8 7.3
Interest (0.4) (0.5) Financial debt - Rent to buy 5.4 8.3
Other financial items 0.0 0.4 Financial debt - Leasing 5.5 6.8
EBT 2.1 0.4 Other financial debt 0.3 0.1
Margin on Net revenues 12.8% 2.3% Guarantee deposit (1.9) 0.0
Income taxes (0.7) (0.3) Cash and equivalents (6.9) (7.9)
Net Income (Loss) 1.4 0.2 Net Debt (Cash) 6.2 14.7
Margin on Gross revenues 8.7% 0.9% Equity 5.6 6.1
Sources 11.8 20.8

Source: Company data - Notes: EnVent classification as per international practice Source: Company data
standards: other income is included within Net revenues; write-down of trade

receivables and provisions are included in other operating costs, before EBITDA; as

such, revenues and EBITDA items may differ from Company’s reported figures

Cash Flow Ratio analysis
€m 2023 2024 KPIs 2023 2024
EBIT 2.5 0.6 ROE 26% 3%
Current taxes (0.7) (0.3) ROS 15% 3%
D&A 1.9 2.1 ROIC 22% 3%
Provisions 0.1 0.2 DSO 86 83
Cash flow from P&L operations 3.9 2.6 DPO 121 100
Trade Working Capital (2.0) (1.6) DOl 2 3
Other assets and liabilities (0.0) (0.8) TWC/Net Debt -87% -26%
Capex or disposals 1.9 (8.9) TWC/Gross revenues -11% -7%
Operating cash flow after WC and capex 3.8 (8.7) NWC/Gross revenues -12% -6%
Interest (0.4) (0.5) Net Debt/EBITDA 1.4x 5.5x
Other financial items 0.0 0.4 Net Debt/Equity 1.1x 2.4x
Equity investments and financial assets 0.1 0.0 FCF/EBITDA 84% neg
IPO proceeds 2.3 0.0
Capex - IPO cost (0.9) 0.0
Changes in equity and adjustments (1.0) 0.3
Net cash flow 3.9 (8.5)
Net Debt - Beginning (10.1) (6.2)
Net Debt - End (6.2) (14.7)
Change in Net (Debt) Cash 3.9 (8.5)

Source: Company data Source: Company data
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Business update

Recap of recent and last year updates:

[}
Hotel portfolio expansion in
2024-25 to date: current portfolio
of 11

Acquisition of four hotels in 2024: 4-star Hotel Principe di Piemonte in Cuneo in
April 2024 (FY23turnover €1.2m, 50 rooms); 3-star Hotel Ambra in Pescara in April
2024 (FY23 turnover €0.7m, 60 rooms); 4-star Hotel Cavalieri di Bra in June 2024
(FY23 turnover €1.8m, 88 rooms); 4-star Hotel Homy Druento in September 2024
Acquisition of 4-star Piajo Resort in January 2025, part of the announced growth
plan, bringing own portfolio to 11 hotels. The hotel is located in Bergamo-Nembro,
close to the city of Bergamo and to Orio al Serio Milan Bergamo airport. Yearly
turnover of €5m, 42 rooms, restaurant, wellness area and event hall.

Partnership with Italian Army to provide accommodation services to Italian
military personnel employed in Operazione Strade Sicure in central and northern
Italy. 4-year contract worth up to €19.4m

Extension of lease agreements for Phi Hotel Bologna and Phi Hotel Emilia,
originally set to expire in 2039, up to 2043

Six-month contract extension with a leading customer of Accommodation,
effective from January 2025

Partnership with Binary System, software solutions for rail operators, to integrate
technological solutions and manage rostering/crew activities for rail and new
segments

Partnership with the B2B booking platform RateHawk to enhance the offering of
Xenia hotels

Partnership with software developer for travel and tourism Netstorming Software
House, adding new features across accommodation and hotel distribution

Corporate period facts

New certifications: ISO 26000:2010 (social responsibility), ISO 31030:2021 (travel
risk management) and 1SO 31000:2018 (risk management)

Rating upgrade by Cerved Rating Agency from BB to BBB

FY24 Sustainability Report issued




@VENT

Research and Analysis

2025-28E Strategy and management guidelines highlights - Recall

Financial guidelines 2025-28E
e Revenues up to €70m in 2025E, from €57m in 2024, EBITDA margin 7-8%,
reflecting full contribution of four hotels acquired in 2024 and further acquisitions
Mid-term revenues and EBITDA e Revenues over €120m in 2028E, EBITDA margin 10-12%
guidelines e Planned investments of €25m in 2025-26, to be financed through a mix of bank
debt (€17m) and own cash (€8m), plus ca. €25m to be possibly invested in 2027-
28, in acquisitions of hotels and vertical tour incoming tour operators

Revenue growth is expected to be driven by over 15 hotel acquisitions during the

Phi Hotels at the core of the period, bringing Phi Hotels portfolio to over 25 in 2028, mostly 4-stars, mainly located
strategy: acquisitions driving in northern and central Italy, from current 11.
growth Revenue mix is projected to change by 2028: the Hotel management BU is expected to

account for over 60% of total gross revenues; the weight of the Accommodation BU,
currently concentrated on few customers, is expected to be reduced to over 35% of

Revenue mix change revenues, from current 75%, and de-risked thanks to diversification with the incoming
tour operator and wholesaler businesses.

Management guidance 2025-28E (issued in January 2025)

€m 2024 2025E 2028E
Revenues 57 70 120
Accommodation 43 35 44
PHI Hotels 13 34 75
Distribution 1 1 1
EBITDA Margin 4.7% 7-8% 10-12%

Source: Company data

Revenue breakdown by BU - 2024-28E

100% -
30% 23%
Diversified and re-balanced 60% 63%
revenue mix 40% 75%
20% 37%
0%

2024A 2025E 2028E
B Accommodation B Phi Hotels = Distribution

Source: Company data

Operating metrics - 2024-28E

2024A 2025E 2028E

>25 Phi hotels by 2028 PHI hotels 10 16 25
Rooms 570 900 1,500

Pipeline of >900 rooms Accommodation customers 42 50 70
Distribution partners 1,200 1,250 1,250

Source: Company data
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Refreshed value proposition
within hospitality: from business
to leisure

Flexible growth through asset-
light operations

De-risking of revenue
concentration in accommodation

Expansion in incoming tour
operator business

Business

Brand

Services

Customers

Source of revenue

Strategy key pillars

Xenia redesigned mission is to become a reference hospitality company with a
distinctive premium and experiential offering in Italian provinces. This approach
combines high-quality accommodation with comprehensive experiences. Target
guests include premium leisure customers (art, food and wine, sports), business
travellers, travel health, crews.

Phi Hotels target is to almost triple current portfolio coverage across second-tier
locations mainly in northern and central Italy regions, with a balanced offer among
art cities, sea, mountains, hills and lakes. Target hotels are 25-30 comfort and
exclusive 4-star hotels with 50-100 rooms. Key features of Phi Hotels offering:
distinctive hospitality, superior breakfast, unique services and experiences.
De-risking of revenue concentration in the Accommodation business, while
increasing exposure to incoming tours focused on the Italian province and
wholesale business. Through a Buy & Build strategy, Xenia is targeting to develop
an offer for incoming travel experiences covering target regions through local
operators.

Services

Hotel distribution

Tech platform, connecting
hotels to 1,200 travel

Accommodation

; D

aC11a
PHI HOTELS

Hotel management

Crew accommodation
Management of hotels

Incoming tour operator .
under rights of use

Wholesaler agencies
B2B (crews of railway
companies, airlines,
shipping lines, passengers
PRIng P § B2C-B2B B2B

Fees on bookings within

and cargo, construction

teams); B2C as incoming

tour operator

Hotel operations, including
conferences, food and

Booking fees
beverage, events and other &

framework agreements
services

Source: Company data
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Competition update: hotellerie

We have updated the competitive playground of hotels networks with nationwide
presence in ltaly.

Sales (€m) - comparison of companies disclosing domestic sales companies
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Source: EnVent Research on Creditsafe and publicly available information
Note: For Xenia: only Hotel management BU turnover; BestWestern revenues included as to franchising royalties
Number of hotels in Italy - selected chains
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Source: EnVent Research on publicly available information - Latest update April 2025
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Italy is a key hub for hospitality
investments

2024 investments: +30% YoY

Predominance of hotel operators
among investors in 2024

>80 hotel openings in Italy in
2025

Heightened focus on second tier
cities

Industry outlook

Hotel investments snapshot in Italy

In 2024 the Italian hospitality continued to be a highly attractive investment
destination. According to Ernst & Young, hotel investments reached €2.1bn thanks to
70 transactions, +30% YoY, representing the second-highest investment volume in the
last decade, following 2019 peak.

Hotel investments and transactions in Italy - 2015-24 (€bn)

4 - 70 80

/Ce4J

43 60

/tg“—’ 48 2.1
2 15 - L3 287 % 17 1.7 40
0.9 32
1 1.0 20
20 I
()} ()}

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

I Investment (€bn, left axis) ~—N° transactions (right axis)

Source: EY, Italy Hotel investment report 2024

In 2024, hotel operators accounted for nearly 40% of direct acquisitions and
developments of hotels, marking a shift from previous years. Meanwhile, private
equity contribution saw a slight decline, reflecting the ongoing challenges such as
rising capital costs and a shortage of high-profile value add opportunities.

Remarkable pipeline in 2025 in a strength market baseline

Latest interest rate cuts in Europe are expected to drive transaction activity among
Europe, according to Ernst & Young. In 2025, over 80 new hotel openings and
rebranding are expected in ltaly, largely resulting from hotel conversions and new
developments in the 5-star segment. The upward trajectory in average daily rates
levels seen in recent years is anticipated to persist, providing a robust base for long-
term and sustainable growth.

Average daily rates and occupancy up, greater attention towards second tier cities

According to tourism consulting firm Trademark Italia, in 2024 4-star hotels recorded
over 7% YoY in average daily rates, while occupancy stood at over 74%, in line with
2023. According to the National Tourism Observatory, a remarkable increase has been
recorded in tourist spending in second tier Italian cities in 2024. These destinations are
not only witnessing a rise in tourist flows, but are also contributing €5bn to the Italian
GDP.

Source:
EY, Italy Hotel investment report 2024
Hotellerie Pambianconews: Adr ancora in crescita nel 2024 negli hotel in Italia: +8% a 149 euro

Hotellerie Pambianconews: Il turismo nelle citta secondarie genera 5 mld di euro. E ora sono nel mirino delle catene
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Management guidance critique

EnVent assumptions on estimates

Estimates

We carry forward our latest estimates which incorporate management 2025-28
guidance with some conservative assumptions.

We recall that in the short-term we estimate revenue growth and profitability on the
conservative side with respect to the Company’s guidelines. We highlight as main
determinants of Xenia performance in the investment period the level and timing of
capex, funding needs and financial debt load.

Main assumptions 2025-28E:

- 2025 as year of major growth for Hotel management BU, based on full
contribution to turnover by the four hotels acquired in 2024 and support from
further acquisitions

- Hotel management revenue estimates based on additions of 11 hotels in 2025-
26E and 7 in 2027-28E, adding on average 60 rooms per hotel and contributing
€2-3m per year per new property

- Conservative assumptions as to average daily rates, set at 5-7% YoY, and target
average occupancy set at 60-75%

- Accommodation BU expected to stay a step behind in 2025, after renewal of a
major contract limited to six months

- Profitability mainly driven by enrichment of services and economies of scale in
Hotel management

- Personnel cost reflecting the staff increase for new facilities, in the region of 30%
of revenues

- As a consequence of revenue mix change, factor in of benefit on working capital
dynamics, based on faster revenue collection for guest payments typical of
Hotellerie (lower than 15 DSO)

- Capex set at €25m in 2025-26E and €21m in 2027-28E for acquisition of 18 hotels
management through rights of use and leases and renovation/maintenance of
facilities

Source: EnVent Research

Financial projections

Recall of industry accounting practices and matters

e Accounting standards - IFRS

o Weight of partner services - Accommodation services, as typical in the industry,
imply billing from partner hotels of rooms, accounted for in both revenues and
costs, as passing and rebilled charges

e Leases under IFRS 16 - Lease contracts for hotel management with property

owners are capitalized in the balance sheet among fixed assets as rights of use
and as lease liabilities. This results in a substantial increase in financial liabilities,
because the lease liability includes the present value of future lease payments.
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o EBITDA vs EBIT - Properties rights of use are depreciated according to the term
of the leasing contract; as such, EBITDA may have lower relevance compared to
EBIT since the cost of leases is not included in operating costs. EBIT, after
depreciations of rights of use, is a better measure of operating profit margin,
where applicable.

Gross revenue mix (€m)

150.0 -

1

CAGR
2024-28E

8%
gel
20-2

o 111.7
pGRZ

C

T
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B Accommodation = Hotel management I Hotel distribution

Source: Company data 2022-24A, EnVent Research 2025-28E

Profit and Loss

€m 2022 2023 2024 2025E 2026E 2027E 2028E
Gross revenues 45.1 50.1 57.2 68.3 82.9 98.2 111.7
Cost of partners services (30.9) (33.7) (38.3) (29.4) (31.4) (33.3) (34.8)
Other income 0.3 0.2 0.1 0.1 0.1 0.1 0.1
Net revenues 14.6 16.6 19.0 39.0 51.6 65.0 77.0
YoY % 72.1% 13.8% 14.7% 105.2% 32.2% 26.0% 18.5%
Services (4.8) (4.6) (6.5) (21.0) (28.2) (33.6) (38.4)
Personnel (4.2) (5.4) (7.2)  (10.7) (14.5) (19.5) (24.4)
Other operating costs (2.2) (2.0) (2.6) (2.5) (2.6) (3.3) (3.3)
Operating charges (11.2) (12.1) (16.3) (34.2) (453) (56.4) (66.1)
EBITDA 3.4 4.5 2.7 4.8 6.3 8.6 10.9
Margin on Gross revenues 7.6% 8.9% 4.7% 7.0% 7.7% 8.8% 9.8%
Margin on Net revenues 23.4% 27.0% 14.1% 12.3% 12.3% 13.2% 14.2%
D&A (1.7) (1.9) (2.1) (3.2) (4.5) (5.6) (6.5)
EBIT 1.7 2.5 0.6 1.6 1.9 3.0 4.4
Margin on Gross revenues 3.8% 5.1% 1.0% 2.4% 2.3% 3.1% 4.0%
Margin on Net revenues 11.7% 15.4% 3.0% 4.2% 3.7% 4.6% 5.7%
Interest (0.4) (0.4) (0.5) (1.6) (2.3) (2.8) (3.1)
Other financial items 0.0 0.0 0.4 0.0 0.0 0.0 0.0
EBT 1.2 2.1 0.4 (0.0) (0.4) 0.2 1.3
Margin on Gross revenues 2.8% 4.2% 0.8% neg neg 0.2% 1.2%
Income taxes (0.4) (0.7) (0.3) (0.1) 0.0 (0.2) (0.5)
Net Income (Loss) 0.9 1.4 0.2 (0.1) (0.4) 0.0 0.8
Margin on Gross revenues 1.9% 2.9% 0.3% neg neg 0.0% 0.7%

Source: Company data 2022-24, EnVent Research 2025-28E - Notes: EnVent classification as per international practice

standards: other income is included within Net revenues; write-down of trade receivables and provisions are included
in other operating costs, before EBITDA; as such, revenues and EBITDA items may differ from Company’s reported
figures
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Balance Sheet

€m 2022 2023 2024 2025E 2026E 2027E 2028E
Inventory 0.1 0.1 0.1 0.4 0.5 0.6 0.8
Trade receivables 9.3 10.9 11.9 11.7 13.1 13.8 15.1
Trade payables (16.8) (16.3) (15.8) (17.7) (20.8) (22.3) (24.3)
Trade Working Capital (7.4) (5.4) (3.8) (5.6) (7.2) (7.8) (8.4)
Other assets (liabilities) (0.4) (0.4) 0.4 (0.2) (0.3) (0.3) (0.4)
Net Working Capital (7.8) (5.8) (3.4) (5.8) (7.5) (8.1) (8.8)
Goodwill and other intangible assets 15 1.4 2.1 5.0 7.4 10.3 12.7
Property, plant and equipment 11.1 10.7 14.7 17.0 18.2 19.6 20.0
Property rights of use 89 6.3 8.3 13.1 17.0 19.1 18.8
Equity investments and financial assets 0.1 0.0 0.0 0.0 0.0 0.0 0.0
Non-current assets 21.5 18.4 25.2 35.0 42.6 49.0 51.5
Provisions (0.7) (0.8) (1.0) (1.5) (2.1) (2.8) (3.5)
Net Invested Capital 12.9 11.8 20.8 27.8 33.1 38.1 39.2
Net Debt (Cash) 10.1 6.2 14.7 21.7 27.4 32.4 32.7
Equity 2.8 5.6 6.1 6.0 5.6 5.7 6.5
Sources 12.9 11.8 20.8 27.8 33.1 38.1 39.2

Source: Company data 2022-24, EnVent Research 2025-28E

Net financial debt (€m) and net debt/EBITDA (x)
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. (25.0) + (21.7) 1
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2022 2023 2024 2025E 2026E 2027E 2028E
mmm Net financial (debt) cash (€m) === Net debt/EBITDA

Source: Company data 2022-24, EnVent Research 2025-28E

Net financial debt bridge cumulative 2024-28E (€m)

324 A
Capex as determinant of - I
(14.7)

performance and financial risk (46.0) -
profile (9.8)
CF operations Capex Net debt 2028E
Net debt 2024A wcC Interest

Source: EnVent Research 2024A-28E
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Net Debt/EBITDA gradually
normalizing after explicit

projections, with target ratio in

the region of 3x

Cash Flow
€m 2022 2023 2024 2025E 2026E 2027E 2028E
EBIT 1.7 25 0.6 1.6 1.9 3.0 4.4
Current taxes (0.4) (0.7) (0.3) (0.1) 0.0 (0.2) (0.5)
D&A 1.7 1.9 2.1 3.2 4.5 5.6 6.5
Provisions (0.1) 0.1 0.2 0.5 0.5 0.7 0.7
Cash flow from P&L operations 2.9 3.9 2.6 5.2 6.9 9.2 11.1
Trade Working Capital 2.3 (2.0) (1.6) 1.8 17 0.6 0.6
Other assets and liabilities 0.3 (0.0) (0.8) 0.6 0.1 0.1 0.1
Capex or disposals (1.5) 1.9 (8.9) (13.0) (12.0) (12.0) (9.0)
Operating cash flow after WC and capex 4.1 3.8 (8.7) (5.4) (3.4) (2.2) 2.8
Interest (0.4) (0.4) (0.5) (1.6) (2.3) (2.8) (3.1)
Other financial items 0.0 0.0 0.4 0.0 0.0 0.0 0.0
Equity investments and financial assets 0.0 0.1 0.0 0.0 0.0 0.0 0.0
IPO proceeds 0.0 23 0.0 0.0 0.0 0.0 0.0
Capex - IPO cost 0.0 (0.9) 0.0 0.0 0.0 0.0 0.0
Changes in equity and adjustments 1.0 (1.0) 0.3 0.0 0.0 0.0 0.0
Net cash flow 4.6 3.9 (8.5) (7.0) (5.7) (5.0) (0.3)
Net Debt - Beginning (14.1)  (10.1) (6.2) (147) (21.7) (274) (32.4)
Net Debt - End (10.1) (6.2) (147) (21.7) (27.4) (32.4) (32.7)
Change in Net (Debt) Cash 4.0 3.9 (8.5) (7.0) (5.7) (5.0) (0.3)
Source: Company data 2022-24, EnVent Research 2025-28E
Ratio analysis

Key ratios 2022 2023 2024 2025E 2026E 2027E 2028E
ROE 30% 26% 3% neg neg 1% 12%
ROS 12% 15% 3% 4% 4% 5% 6%
ROIC 13% 22% 3% 6% 6% 8% 11%
DSO 78 86 83 51 47 42 41
DPO 135 121 100 100 100 95 95
DOI 4 2 3 4 4 4 4
TWC/Net Debt -74% -87% -26% -26% -26% -24% -26%
TWC/Gross revenues -16% -11% -7% -8% -9% -8% -8%
NWC/Gross revenues -17% -12% -6% -8% 9% -8% -8%
Net Debt/EBITDA 3.0x 1.4x 5.5x 4.5x 4.3x 3.8x 3.0x
Net Debt/Equity 3.5x 1.1x 2.4x 3.6x 4.9x 5.7x 5.0x
FCF/EBITDA 120% 84% neg neg neg neg 25%

Source: Company data 2022-24,

EnVent Research 2025-28E
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Valuation

In our view, the planned scaling investment phase to build up a wider hotel presence
and refocus the core of operations implies an expectation of substantial value
creation, together with challenges as to strategy execution, market fluctuations and
cost/revenue dynamics.
We point out as key valuation factors:

e Sensitivity to investment in capacity, occupancy and pricing trends

e Financial leverage linked to the accomplishment of the investment program
Methodologies:

- Discounted Cash Flows applied on 2025-28E financial projections

- Market multiples, combined and by BU under the Sum of the Parts approach

Discounted Cash Flows

Updated assumptions:
- Risk free rate: 3.9% (last 30 days average. Source: Bloomberg, April 2025)
- Market return: 13.3% (last 30 days average. Source: Bloomberg, April 2025)
- Market risk premium: 9.4%
- Beta: 1.3 (judgmental as per financial risk assessment)
- Cost of equity: 16.1%
- Cost of debt: 5.5%
- Tax rate: 24% (IRES)
- 50% debt/(debt + equity) as target capital structure, from 40%
- WACC calculated at 10.1%
- Perpetual growth rate after explicit projections (G): 3%

- Terminal Value assumes 5% EBIT margin on gross revenues
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DCF model

€m 2024 2025E 2026E 2027E 2028E Perpetuity
Gross revenues 57.2 68.3 82.9 98.2 111.7 115.0
Net revenues 19.0 39.0 51.6 65.0 77.0 79.3
EBITDA 2.7 4.8 6.3 8.6 10.9 9.2
Margin on Gross revenues 4.7% 7.0% 7.7% 8.8% 9.8% 8.0%
Margin on Net revenues 14.1% 123% 12.3% 13.2% 14.2% 11.6%
EBIT 0.6 1.6 1.9 3.0 4.4 5.7
Margin on Gross revenues 1.0% 2.4% 2.3% 3.1% 4.0% 5.0%
Margin on Net revenues 3.0% 4.2% 3.7% 4.6% 5.7% 7.2%
Taxes (0.2) (0.5) (0.5) (0.8) (1.2) (1.6)
NOPAT 0.4 1.2 1.4 2.2 3.2 4.1
D&A 2.1 3.2 4.5 5.6 6.5 3.5
Provisions 0.2 0.5 0.5 0.7 0.7 0.0
Cash flow from operations 2.7 4.8 6.3 8.5 10.4 7.6
Trade Working Capital (1.6) 1.8 1.7 0.6 0.6 0.3
Other assets and liabilities (0.8) 0.6 0.1 0.1 0.1 0.0
Capex - TV 5% of revenues (8.9) (13.0) (12.0) (12.0) (9.0) (3.5)
Unlevered free cash flow (5.8) (3.9) (2.9) 2.0 4.4
Free cash flow to be discounted (5.8) (3.9) (2.9) 2.0 4.4
WACC 10.1%
Long-term growth (G) 3.0%
Discounted Cash Flows (5.2) (3.2) (2.1) 1.4
Sum of Discounted Cash Flows (9.3)
Terminal Value
Discounted TV 41.9
Enterprise Value 32.6
Net debt as of 31/12/24 (14.7)
Equity Value 17.9
DCF - Implied multiples 2024 2025E 2026E 2027E 2028E
EV/Revenues 1.7x 0.8x 0.6x 0.5x 0.4x
EV/EBITDA 12.2x 6.8x 5.1x 3.8x 3.0x
EV/EBIT 57.7x  20.0x 17.3x 10.9x 7.4x
P/E 101.2x neg neg 584.9x 22.1x

Discount of current valuation vs DCF 20%
Current market price - Implied multiples 2024 2025E 2026E 2027E 2028E
EV/Revenues 1.4x 0.7x 0.5x 0.4x 0.3x
EV/EBITDA 9.7x 5.4x 4.1x 3.0x 2.4x
EV/EBIT 46.0x 16.0x 13.8x 8.6x 5.9x
P/E 63.7x neg neg 368.1x 13.9x

Source: EnVent Research
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Market multiples

Industry segmentation
e OTA and tour operators - Online Travel Agencies and other vacation rental listing
websites, tour operators
e Hotels - International hotels - multinational groups with own brand portfolio,

Hospitality as a suitable typically operating a mix of franchised hotels, self-managed hotels and property-

benchmark for similar industry owned - and mid-sized hotels - with smaller size and footprint, not focused

dynamics purely on the upper-scale segment

o Travel tech - Technology companies specialized in travel and tourism with
dedicated suite of software

e Short/mid-term accommodation rentals - Property managers of short/mid-term

alternative accommodations available for rental through online platforms

Peers - Key data comparison

[ Net (debt;
Revenues EBITDA Margin % €t income B Market cap
(loss) cash

2024
(€m)

YoY % | 2020-24 (2024-26E Avg. 2020
2024 2024 (€m) | 2024 (€m) ([current (€m)
Chg. CAGR % | CAGR % 24

Company ‘

Heterogeneous companies with OTA and tour operators

different business models’ AirBnB 10,723 20% 40% 5% 23% -5% 2,558 8,033 61,580
Booking 22,930 19% 43% 2% 34% 28% 5,681 (658) 131,975

especially in hotellerie Expedia 13,224 14%  33% 1% 13% 4% 1,192 (1,175) 17,128
TripAdvisor 1,772 10% 38% 1% 8% -4% 5 156 1,447
MakeMyTrip 725 33% 12% 21% 11% -5% 201 357 9,973
eDreams 651 11% 4% 10% 7% -12% 32 (289) 863
Trip.com 7,052 24% 32% 9% 28% 11% 2,258 4,842 31,527
Trivago 461 -5% 17% 7% 0% 2% (24) 95 216
Voyageurs du Monde 730 5% 58% 5% 9% 5% 40 114 464
lastminute.com 312 -1% 31% 10% 9% -12% 16 (1) 142
TUI 23,167 12% 31% 5% 5% -11% 507 (1,641) 3,184
| Grandi Viaggi 64 10% 21% 6% 11% 6% 3 10 77
Destination Italia 60 8% 96% 37% 1% -20% (2) (12) 10
Mean 12% 35% 9% 12%
Median 11% 32% 6% 9%

International hotels

Marriott 6,392 12% 39% 96% 64% 60% 2,294 (14,439) 53,375
Hilton 4,584 15% 37% 59% 53% 46% 1,483 (10,337) 44,345
Hyatt 3,184 -2% 49% 43% 23% 6% 1,252 (2,587) 8,956
InterContinental 4,755 14% 35% -30% 22% 22% 607 (2,582) 13,732
Accor 5,606 11% 36% 6% 18% 3% 610 (2,513) 9,321
Wyndham 1,356 8% 15% 2% 42% 40% 279 (2,288) 5,549
Minor (NH) 2,418 12% 46% 2% 21% 6% 212 (2,245) 2,758
Melid 2,013 4% 40% 4% 18% -6% 141 (2,229) 1,354
Mean 9% 37% 22% 33%

Median 11% 38% 5% 22%

Mid-sized hotels

Scandic Hotels 1,916 -3% 27% 6% 17% 9% 56 (3,887) 1,402
Choice Hotels 764 11% 26% 41% 67% 68% 289 (1,784) 5,055
MHP Hotel 161 18% 47% 11% 6% 2% 0 (3) 58
Whitbread 3,459 17% 9% -1% 28% 4% 365 (5,138) 5,194
Dalata Hotel Group 652 7% 48% 4% 30% 21% 79 (1,011) 1,084
Soges Group 17 7% na 46% 9% -4% 2 (14) 13
Mean 10% 31% 18% 26%

Median 9% 27% 9% 23%

Travel tech

Sabre 2,926 11% 28% 1% 13% -18% (269) (4,260) 689
Amadeus 6,142 13% 30% 10% 37% 28% 1,253 (2,244) 29,700
[mean 12% 29% 6% 25%

Source: EnVent Research on S&P Capital 1Q, 17/04/2025
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Peers - Market multiples

EV/REVENUES EV/EBITDA EV/EBIT
Company
2024 2025E 2026E | 2024 2025E 2026E | 2024 2025E 2026E | 2024

Xenia 0.7x  0.5x  0.4x 5.4x 4.1x 3.0x | 16.0x 13.8x 8.6x neg neg 368.1x
OTA and tour operators

AirBnB 5.0x 5.0x 45x | 21.5x 14.4x 12.7x | 21.7x 22.9x 19.4x | 24.1x 26.1x 22.7x
Booking 5.8x 6.0x 55x | 16.8x 16.7x 14.9x | 18.1x 18.1x 16.1x | 23.2x 21.9x 19.5x
Expedia 1.5x 1.5x 1.4x | 11.0x 7.1x 6.4x | 12.1x 12.1x 10.6x | 14.4x 10.6x  9.4x
TripAdvisor 0.7x 0.8x 0.7x 9.0x 4.5x 4.0x | 10.9x 12.5x 10.1x nm 8.4x 7.2x
eDreams 1.9x 1.7x 1.5x | 28.1x  9.1x 6.4x | 29.3x 14.7x  9.3x | 26.7x 16.8x 10.4x
Trip.com 3.8x 3.6x 3.2x | 13.5x 11.8x 10.0x | 14.3x 14.2x 11.8x | 14.0x 14.5x 12.7x
Trivago 0.3x 0.2x 0.2x neg  22.2x 10.2x neg neg neg neg nm 40.9x
Voyageurs du Monde 0.5x  0.5x  0.5x | 5.5x 52x  4.9x | 6.3x 58x  5.5x | 11.7x 9.6x  9.1x
lastminute.com 0.5x 0.4x 0.4x 5.2x 3.1x 2.9x 5.5x 5.5x 4.9x 9.0x 8.2x 7.6x
TUI 0.4x 0.3x 0.3x 7.0x 3.6x 3.4x 9.4x 5.8x 5.4x 6.3x 5.1x 4.5x
| Grandi Viaggi 1.0x 1.0x 0.9x 9.3x 9.2x n.a. 14.4x 16.6x n.a. | 251x n.a. n.a.
Destination Italia 0.4x  03x  0.2x | 34.5x  4.9x 2.4x neg  10.7x  3.6x neg  11.3x  2.7x
Mean 1.8x 1.8x 1.6x | 147x 9.3x 7.1x | 14.2x 12.6x 9.7x | 17.2x 13.3x 13.3x
Mean w/out extremes 1.6x 1.5x 1.4x | 13.5x 8.6x 6.8x | 13.4x 123x 9.2x | 17.4x 12.7x 11.4x
Median 0.9x 0.9x 0.8x | 11.0x 8.1x 6.4x | 13.2x  12.5x  9.7x | 14.4x 10.9x  9.4x

International hotels

Marriott 10.6x  2.9x 2.8x | 16.5x 14.4x 13.5x | 18.1x 17.2x 15.9x | 23.3x 22.0x 20.2x
Hilton 11.9x  5.2x 4.7x | 22.7x 16.8x 15.4x | 24.1x 19.8x 17.8x | 29.9x 26.5x 23.9x
Hyatt 3.7x 1.9x 1.8x | 16.3x 12.0x 11.0x | 29.4x 25.0x 20.2x | 7.2x  35.2x  26.8x
InterContinental 3.4x 7.5x 7.1x | 15.8x 14.1x 13.0x | 16.2x 14.9x 13.7x | 22.6x 20.3x  18.6x
Accor 2.2x 2.1x 2.0x | 12.3x 10.0x 9.2x | 15.8x 13.9x 12.4x | 15.3x 15.5x 13.8x
Wyndham 5.8x  6.0x 5.6x | 13.7x 12.0x 11.1x | 14.5x 14.4x 13.2x | 19.9x 16.9x 15.1x
Minor (NH) 2.1x 2.1x  13.7x | 10.0x  7.7x 7.5x | 12.5x 14.7x 14.5x | 13.0x 19.7x 20.0x
Melid 1.9x 1.9x 1.8x | 10.5x  7.0x 6.7x | 13.4x 12.7x  12.1x | 9.6x 8.9x 8.1x
Mean 5.2x 3.7x 49x | 14.7x 11.8x 10.9x | 18.0x 16.6x 15.0x | 17.6x 20.6x 18.3x
Mean w/out extremes 4.6x 3.4x 40x | 14.2x 11.7x 10.9x | 17.0x 15.8x 14.6x | 17.3x 20.2x 18.6x
Median 3.6x 2.5x 3.8x | 14.7x 12.0x 11.1x | 16.0x 14.8x 14.1x | 17.6x 20.0x 19.3x

Mid-sized hotels

Scandic Hotels 2.9x 2.7x 2.5x | 17.2x 8.9 8.2x | 15.8x 13.9x 12.4x | 25.0x 13.1x 12.0x
Choice Hotels 8.9x 4.7x 4.5x | 13.4x 12.5x 12.1x | 145x 14.4x 13.2x | 17.5x 17.8x 16.8x
MHP Hotel 0.4x 0.3x 0.3x 6.8x 4.3x 4.4x | 12.5x 14.7x 14.5x nm 14.2x  10.2x
Whitbread 2.7x 2.7x 2.8x 9.6x 7.6x 7.7x | 12.2x  12.4x  12.3x | 14.2x  11.8x 12.1x
Dalata Hotel Group 2.8x 2.7x 2.6x 9.2x 7.5x 7.2x | 11.5x 10.9x 10.5x | 13.8x 13.2x 12.3x
Soges Group 0.7x 0.4x 0.3x 8.3x 3.2x 2.5x 8.6x 9.6x 6.0x 6.0x 41.7x 11.4x
Mean 3.1x 2.2x 2.2x | 10.8x 7.3x 7.0x | 12.5x 12.7x 11.5x | 15.3x 18.7x 12.5x
Mean w/out extremes 2.3x 2.1x 2.1x | 10.1x 7.1x 6.9x | 12.7x 129x 12.1x | 15.2x 14.6x 11.9x
Median 2.8x 2.7x 2.6x 9.4x 7.6x 7.4x | 12.4x  13.2x  12.3x | 14.2x  13.7x  12.0x
Hotels

Mean 4.3x 3.1x 3.8x | 13.0x 9.9x 9.3x | 15.7x 14.9x 13.5x | 16.7x 19.8x 15.8x
Mean w/out extremes 4.0x 2.9x 3.2x | 12.7x  9.8x 9.3x | 15.1x 14.5x 13.5x | 16.5x 18.9x 15.5x
Median 2.8x 2.7x 2.7x | 12.9x  9.5x 8.7x | 145x 14.4x 13.2x | 15.3x  17.3x  14.5x
Travel tech

Sabre 1.7x 1.7x 1.7x | 13.5x  8.3x 7.8x | 159x  9.8x 8.8x neg 16.5x  7.0x
Amadeus 5.2x 4.7x 4.3x | 14.0x 12.5x  11.3x | 19.0x 17.1x 15.2x | 23.7x  20.7x _ 18.3x
Mean 3.5x 3.2x 3.0x | 13.7x 104x 9.5x | 17.5x 13.5x 12.0x | 23.7x 18.6x 12.6x
Combined peer groups

Mean 3.2x 2.5x 2.8x 13.7x 9.7x 8.4x 15.2x 13.9x 11.9x 17.2x 17.2x 14.6x
Median 2.1x 2.0x 1.9x  13.4x  9.0x 7.8x 14.5x  14.2x 12.3x 15.3x 16.0x 12.3x

Short/mid-term accommodation rentals

Vacasa 0.2x 0.2x 0.2x neg 32.3x  8.2x neg neg neg neg neg neg
Sonder 1.8x 1.7x n.a. neg neg n.a. neg neg n.a. n.a. n.a. n.a.
HomeToGo 1.2x 0.8x 0.8x | 22.8x  6.6x 5.0x neg neg 24.8x | neg neg  36.0x
CleanBnB 0.3x 0.3x n.a. 6.1x 3.0x na. | 10.1x  4.0x na. | 16.4x  6.6x n.a.
Dotstay 1.2x 0.9x 0.6x n.a. 1.5x 1.2x | 19.1x  neg neg n.a. neg neg
Emma Villas 0.3x 0.3x 0.2x 3.8x 2.5x 1.9x 5.0x 3.1x 2.2x 6.1x 3.8x 2.6x
Mean 0.8x 0.7x 0.5x | 10.9x 9.2x 4.1x | 11.4x 3.6x 13.5x | 11.3x 5.2x 19.3x
Mean w/out extremes 0.8x 0.6x 0.4x 6.1x 4.0x 3.4x | 10.1x na na na na na
Median 0.8x 0.5x 0.4x 6.1x 3.0x 3.4x | 10.1x  3.6x 13.5x | 11.3x  5.2x  19.3x
Outliers

[MakeMyTrip [13.1x 10.4x  9.0x [124.2x 69.4x  52.1x [155.5x 77.5x  56.3x | 49.6x  70.3x 51.1x |

Source: EnVent Research on S&P Capital 1Q, 17/04/2025
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Hints from market multiples analysis:

e Industry market multiples, mostly from large corporations with global coverage
and a powerful competitive position, might be misleading as a source of
valuable indications and require normalization discounts

e Different accounting methods among industry players may harm comparability

e High relevance of cash use for investments in capacity recognized by cash flow-
based values might be under-emphasized by multiples method, which is the
case of the short-term Xenia program

Market multiples by BU - Sum of Parts

In a highly diversified environment, as described above, subjectivity in applying
multiples is high, and mean and medians include companies that are too
heterogeneous and especially have a too different size and market presence compared
to Xenia. We deem advisable to attribute a higher relevance to the analytical
methodologies on fundamentals, as a consequence we take into account the values
coming from market multiples as appreciation of industry outlook. We notice, through
comparison of the two methodologies, a discount in the region of 30-40% of multiples
values. Accordingly, we apply discounted market multiples of single peer groups to our
2025E revenue estimates by business.

Xenia (€m) 2025E Market multiples
EV Accommodation

2025E Net revenues 4.0 0.5x 2.1
EV Hotel management

2025E Revenues 33.9 1.3x 42.9
EV Hotel distribution platform

2025E Revenues 1.0 1.9x 1.9
Sum of Parts EV Xenia 46.9
Net debt as of 31/12/24 (14.7)
Equity value Xenia 32.2

Source: EnVent Research

Multiples application

We also applied to our 2025-26E projections the median multiples of the full panel of
industry peers deriving from analyst consensus, with the same judgmental discount
factor to reflect the limited comparability of most peers to Xenia, mainly for size,
scope of operations and business model, and identify a suitable value area for Xenia.

i i Market Net debt f Equi
Wide discrepancy between Xenia (€m) ar_ e EV etdebtaso quity
EV/Revenues and EV/EBITDA Multiples 31/12/24 value

tcom 2025E Net revenues 39.0 1.4x 54.8 (14.7) 40.1
outcomes 2026E Netrevenues  51.6 1.3x 68.3 (14.7) 53.6

Mean 2025-26E 61.6 46.9
EBIT and net income not
meaningful in 2025-26E as 2025E EBITDA 4.8 6.3x 30.4 (14.7) 15.6
impacted by investment cycle 2026E EBITDA 6.3 5.5x 34.7 (14.7) 19.9
Mean 2025-26E 32,5 17.8

Source: EnVent Research
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Target Price

We appreciate that Xenia has started the investment plan to accelerate its growth
strategy and reach a critical mass within the domestic competitive arena.

In this framework and considering the plan challenges we see advisable to attribute
significance and weight to fundamentals, and thus to DCF methodology, also recalling
the limited comparability with listed industry peers.

We confirm the Target Price of €5.55, implying 59% upside potential on current share
price, and an OUTPERFORM rating.

Xenia Price per Share €
Please refer to important disclosures Target Price 5.55
at the end of this report. Current Share Price (17/04/2025)  3.50

Premium (Discount) 59%

Source: EnVent Research

Implied EV/Revenues vs current market price

2.5x T 2.3x
21
‘L 2.1x 20x 2.0x
2.0x + —k
1.5x + 14x 67% discount of
current price vs
peers
1.0x +
0.9x
0.5x +
0.6x 0.6x 0.7x
0.0x } } } } i
20/11/23 23/04/24 FY23 30/09/24 H124 14/02/25 Update 18/04/25 FY24
Initiation
=== Current Market Price === Target Price == Peers

Source: EnVent Research on S&P Capital 1Q, 18/04/2025

Xenia Share Price vs EnVent Target Price

< 20/11/2023 23/04/2024 30/09/2024 14/02/2025| |18/04/2025
6.0 5.55 5.55 5.55 5.55 5.55

A N

5.0 -
4.0
3.0
2.0

1.0

0.0 1 1 1 1 1
06/11/2023 06/02/2024 06/05/2024 06/08/2024 06/11/2024 06/02/2025

—Xenia Share Price —Target Price
Source: EnVent Research on S&P Capital 1Q, 18/04/2025
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DISCLAIMER (for more details go to www.enventgroup.eu under “Disclaimer”)
This publication has been prepared by Luigi Tardella, Head of Research Division, and Viviana Sepe and Ilvan Tromba, Equity Analysts,

on behalf of the Research & Analysis Division of EnVent Italia SIM S.p.A. (“EnVent”). EnVent Italia SIM is authorized and regulated in
Italy by Consob (Register of Investment Firms Reg. No. 315).
According to article 35, paragraph 2b of Euronext Growth Milan Rules for Companies (Regolamento Emittenti Euronext Growth

Milan), EnVent has been commissioned to produce Equity Research, and particularly this publication, for the Company by
arrangement with MIT SIM, the Specialist engaged by the Company.

This publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell financial
products or instruments, or to execute any operation whatsoever concerning such products or instruments. This publication is not,
under any circumstances, intended for distribution to the general public. Accordingly, this document is only for persons who are
Eligible Counterparties or Professional Clients only, i.e. persons having professional experience in investments who are authorized
persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 and COBS 4.12 of the FCA’s New
Conduct of Business Sourcebook. For residents in Italy, this document is intended for distribution only to professional clients and
qualified counterparties as defined in Consob Regulation n. 16190 of the 29th October 2007, as subsequently amended and
supplemented.

This publication, nor any copy of it, can not be brought, transmitted or distributed in the United States of America, Canada, Japan or
Australia. Any failure to comply with these restrictions may constitute a violation of the securities laws provided by the United
States of America, Canada, Japan or Australia.

EnVent does not guarantee any specific result as regards the information contained in the present publication, and accepts no
responsibility or liability for the outcome of the transactions recommended therein or for the results produced by such transactions.
Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice and recommendations,
who is free to decide whether or not to implement them. The price of the investments and the income derived from them can go
down as well as up, and investors may not get back the amount originally invested. Therefore, EnVent and/or the author(s) of the
present publication cannot in any way be held liable for any losses, damage, or lower earnings that the party using the publication
might suffer following execution of transactions on the basis of the information and/or recommendations contained therein.

The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The information and
each possible estimate and/or opinion and/or recommendation contained in this publication is based on sources believed to be
reliable. Although EnVent makes every reasonable endeavour to obtain information from sources that it deems to be reliable, it
accepts no responsibility or liability as to the completeness, accuracy or exactitude of such information and sources. Past
performance is not a guarantee of future results.

Most important sources of information used for the preparation of this publication are the documentation published by the
Company (annual and interim financial statements, press releases, company presentations, IPO prospectus), the information
provided by business and credit information providers (as Bloomberg, S&P Capital 1Q, AIDA) and industry reports.

EnVent has no obligation to update, modify or amend this publication or to otherwise notify a reader or recipient of this publication
in the case that any matter, opinion, forecast or estimate contained herein, changes or subsequently becomes inaccurate, or if the
research on the subject company is withdrawn. The estimates, opinions, and recommendations expressed in this publication may be
subject to change without notice, on the basis of new and/or further available information.

EnVent intends to provide continuous coverage of the Company and the financial instrument forming the subject of the present
publication, with a semi-annual frequency and, in any case, with a frequency consistent with the timing of the Company’s periodical
financial reporting and of any exceptional event occurring in its sphere of activity.

A draft copy of this publication may be sent to the subject Company for its information and review (without valuation, target price
and recommendation), for the purpose of correcting any inadvertent material inaccuracies. EnVent did not disclose the rating to the
issuer before publication and dissemination of this document.

ANALYST DISCLOSURES

For each company mentioned in this publication, all of the views expressed in this publication accurately reflect the financial
analysts’ personal views about any or all of the subject company (companies) or securities.

Neither the analysts nor any member of the analysts’ households have a financial interest in the securities of the subject Company.
Neither the analysts nor any member of the analysts’ households serve as an officer, director or advisory board member of the
subject company. Analysts' remuneration was not, is not or will be not related, either directly or indirectly, to specific proprietary
investment transactions or to market operations in which EnVent has played a role (as Euronext Growth Advisor, for example) or to
the specific recommendation or view in this publication. EnVent has adopted internal procedures and an internal code of conduct
aimed to ensure the independence of its financial analysts. EnVent research analysts and other staff involved in issuing and
disseminating research reports operate independently of EnVent Group business. EnVent, within the Research & Analysis Division,
may collaborate with external professionals. It may, directly or indirectly, have a potential conflict of interest with the Company and,

22



EN

for that reason, EnVent adopts organizational and procedural measures for the prevention and management of conflicts of interest
(for details www.enventgroup.eu under “Disclaimer”, “Procedures for prevention of conflicts of interest”).

MIFID Il DISCLOSURES

Xenia Hotellerie Solution S.p.A. Societa Benefit (the “Issuer or the “Company”) is a corporate client of EnVent. This document,
being paid for by a corporate Issuer, is a Minor Non-monetary Benefit as set out in Article 12 (3) of the Commission Delegated Act
(C2016) 2031.

This note is a marketing communication and not independent research. As such, it has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and this note is not subject to the prohibition on
dealing ahead of the dissemination of investment research.

CONFLICTS OF INTEREST

In order to disclose its possible conflicts of interest, EnVent states that it acts or has acted in the past 12 months as Euronext Growth
Advisor and Global Coordinator to the subject Company on the Euronext Growth Milan market, a Multilateral Trading Facility
regulated by Borsa Italiana (for details www.enventgroup.eu under “Disclaimer”, “Potential conflicts of interest”).

CONFIDENTIALITY

Neither this publication nor any portions thereof (including, without limitation, any conclusion as to values or any individual
associated with this publication or the professional associations or organizations with which they are affiliated) shall be reproduced
to third parties by any means without the prior written consent and approval from EnVent.

VALUATION METHODOLOGIES

EnVent Research & Analysis Division calculates range of values and fair values for the companies under coverage using professional
valuation methodologies, such as the discounted cash flows method (DCF), dividend discount model (DDM) and multiple-based
models (e.g. EV/Revenues, EV/EBITDA, EV/EBIT, P/E, P/BV). Alternative valuation methodologies may be used, according to
circumstances or judgement of non-adequacy of most used methods. The target price could be also influenced by market conditions
or events and corporate or share peculiarities.

STOCK RATINGS

The “OUTPERFORM”, “NEUTRAL”, AND “UNDERPERFORM” recommendations are based on the expectations within a 12-month
period from the date of rating indicated in the front page of this publication.

Equity ratings and valuations are issued in absolute terms, not relative to market performance.

Rating system and rationale (12-month time horizon):

OUTPERFORM: stocks are expected to have a total return above 10%;

NEUTRAL: stocks are expected to have a performance between -10% and +10% consistent with market or industry trend and appear
less attractive than Outperform rated stocks;

UNDERPERFORM: stocks expected to have a downside within the reference market or industry, with a target price more than 10%
below the current market price;

UNDER REVIEW: target price under review, waiting for updated financial data, or other key information such as material
transactions involving share capital or financing;

SUSPENDED: no rating/target price assigned, due to material uncertainties or other issues that seriously impair our previous
investment ratings, price targets and earnings estimates;

NOT RATED: no rating or target price assigned.

Some flexibility on the limits of the total return rating ranges is permitted, especially during high market volatility cycles.

The stock price indicated in the report is the last closing price on the day of Production.

Date and time of Production: 17/04/2025 h. 7.00pm

Date and time of Distribution: 18/04/2025 h. 4.15pm

DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE

Date Recommendation Target Price (€) Share Price (€)
20/11/2023 OUTPERFORM 5.55 2.84
23/04/2024 OUTPERFORM 5.55 2.84
30/09/2024 OUTPERFORM 5.55 2.80
14/02/2025 OUTPERFORM 5.55 2.66
18/04/2025 OUTPERFORM 5.55 3.50
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ENVENT RECOMMENDATION DISTRIBUTION (March 31%, 2025)

Number of companies covered: 29 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED
Total Equity Research Coverage % 86% 10% 3% 0% 0% 0%
of which EnVent clients % * 87% 67% 100% na na na

* Note: Companies to which corporate and capital markets services were supplied in the last 12 months.

This disclaimer is constantly updated on the website at www.enventgroup.eu under “Disclaimer”.
Additional information available upon request.
© Copyright 2025 by EnVent Italia SIM S.p.A. - All rights reserved




