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Larger size, larger scope

Trading update

Following its IPO in early August 2024, FFF’'s share price remained stable until
December, when it began a downward trend, settling in the €2.00-1.60 area. Since
the IPO, the stock declined by 31%, compared to a flat performance of the lItalia
Growth index.

FY24: revenues +30% YoY, rising profitability

FFF reported FY24 consolidated revenues of €1.5m, of which €0.2m from D&P
consolidation since November 2024. EBITDA at €0.3m, with margin at 22.9%. Net
income was €160k. Net cash at €940k, from €66k as of December 2023, after €1.4m
net IPO proceeds and the acquisition of 51% of D&P for €0.5m.

D&P acquisition stake up to 80%

InJune 2025, FFF acquired an additional 29% stake in D&P, through a stock swap of a
D&P 23.6% stake with a FFF rights issue of 558,375 shares, plus a €0.5m cash payment
for the remaining 5.4%. FFF now holds 80% of D&P.

Estimates update for 2025-26

We have updated our financial estimates for 2025 and 2026 to include our
expectation on the contribution of D&P, which implies a quantum leap in both
revenues and profitability in line with the high value typically associated with
corporate finance services. Given the high uncertainty surrounding project success
rates and the need for frequent replenishment of the engagement pipeline, we deem
it appropriate to limit our projections to a two-year horizon.

Target Price €4.00 per share (from €3.94), OUTPERFORM rating confirmed

Our updated valuation, which factors in the revised forecasts and the incoming shares
issue, leads to a target price per share of €4.00 (from €3.94), +67% on €2.40 IPO offer
price and with a potential upside of 142% on current stock price. OUTPERFORM rating

confirmed.

KEY FINANCIALS AND ESTIMATES (€k) 2022 2023 2024 2025E 2026E
Revenues 1,005.4 1,106.3 1,455.0 3,706.8 5,139.0
EBITDA 57.2 103.4 333.2 1,496.9 2,479.9
Margin 5.7% 9.3% 22.9% 40.4% 48.3%
EBIT 24.8 71.3 261.5 1,286.3 2,130.7
Margin 2.5% 6.4% 18.0% 34.7% 41.5%
Net Income (Loss) 7.0 354 159.8 927.4 1,536.3
Net (Debt) Cash 49.3 66.4 941.5 1,476.8 3,187.9
Equity 229.0 264.5 2,658.9 5,786.3 7,322.6

Source: Company data 2022-24A, EnVent Research 2025-26E

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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Trading price range €1.60-2.60
per share

FFF -31% since IPO, vs flat Italia
Growth Index

Market update

Share price performance and volumes since IPO
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Investment case

Finance For Food SpA Benefit Company (FFF) is a consulting firm offering professional
services of investment, business and corporate finance advisory. The value
proposition of FFF is based on independence, experience, competencies and
networking skills of its top management.

Founded in 2016, FFF initially specialized in the agri-food industry supply-chain and
later in renewables energy and venture capital. Since 2019, FFF has been advisor for
the fund manager of Finance for Food One, private equity fund with six acquisitions
completed and four add-ons and one exit to date, within the value chain of food and
agribusiness industries. In 2024, FFF acquired D&P, consulting firm focused on energy
infrastructure and green transition, circular economy and management turnaround,
marking a shift in the Group’s business model towards a more generalist offering.

Business lines: Key figures FY24PF:
e Investment advisory e Revenues: €2.4m
e Business advisory e EBITDA: €0.6m, 23.5% margin
e Corporate finance advisory Source: Company data

Vision

Italy's vast and fragmented ecosystems of attractive companies across industries and
supply chains offer excellent opportunities of investment and growth.

Mission
Become a development engine for high-value companies in target industries,

providing strategic support, resources and expertise, to foster innovation,
sustainability and growth.
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Continuing investments in
renewables

Drivers

Market opportunities

Wide room for private equity and venture capital investment. In the last three years,
private equity and venture capital raised over €15b and international operators
showed more engagement in larger transactions, weighing more on total deals value
than domestic operators despite a lower number of deals completed. Italy in the peak
year 2022 accounted for 14.6% of total deal value in the European private equity
market. Historically the Italian market has been dominated by small and medium-
sized, mainly family-owned, companies, which typically need to be supported by
professional investors and consultants to step-up in size and finance innovation.

Italian venture capital. Investments in the last 10 years have grown from €150m in
2013 to€1.1bnin 2023, funding startups and SMEs with €8bn fostering the innovation
ecosystem, a 6x growth higher than the European average of 5x. Italy in 2023 raised
€3.6bn through new VC funds and recorded a 70% increase in the average size of
domestic funds. However, the Italian market still stays behind more mature
ecosystems, while the increase in the number of new VC funds from 3 in 2019 to 11
in 2023 and the increasing average size evidence a diversifying market, a broader
range of investment opportunities in the country, thus higher investor confidence.

MG&A lItaly, consistently over 1,000 deals yearly. Over the last six year, deals in the
Italian market peaked in 2022 and 2023 in the 1,300 region, since 2019 corporate
investors share of deals have been constant around 60%, with financial buyers at 40%.

Targeting net zero emissions, need for more renewable energy plants. In Italy, the
National Integrated Energy and Climate Plan has set 2030 targets, with renewables
capacity at 30% of total energy consumption and 55% of electricity generation.
According to Terna and SNAM, to reach these targets in Italy almost 102 GW capacity
from PV and wind plants will be needed by 2030.

Room for sustainability investments. Recently Italy recorded a shift from
photovoltaic toward agrivoltaics, systems that improve land use efficiency through
the installation of solar panels on agricultural fields. This scenario expands synergies
between the agricultural and energy industries, increasingly connected to European
renewable energy landscape, where currently above 60% of biogas and biomethane
production is originated by agricultural feedstocks.

Sources: AlFI & PWC, Il Mercato Italiano del private equity e venture capital 2023, 2024 - DLA Piper, The Italian private
equity market — how does it compare to the UK and US markets?, 2024 - P101 Ventures, State of Italian VC 2023 -
PWC, Global and Italian M&A trends 2023 and 2024 Outlook, 2024 - Terna & SNAM, Documento di Descrizione degli
Scenari, 2022 - European Biogas Association, 2023 database, 2023




@VENT

Research and Analysis

Company drivers

Recurring revenues and advisory skills pave the way to revenue growth. FFF
experience as primary advisor to Finance For Food One will pave the way for the
expansion of its business and corporate finance advisory services for other
investments and market-wide opportunities.

Experienced management team leveraging its industry know-how. Management
and shareholders expertise enables navigation of industry challenges.

Challenges

Dependency on key figures. Management is the primary responsible for project
origination and revenues depend on a limited number of individuals and projects. The
industry and market relationships of the founders and other key members are crucial
to development and operations, especially considering the lean structure of the
Company, making the ability to retain those figures vital for the Company outlook and
growth potential.

Short operating history, revenue concentration. FFF is still an early-stage company,
with a limited number of consulting engagement as credentials and most of recent
revenues concentrated in a single client relationship. A major management task will
be to successfully carry forward the short-term program of market penetration
together with D&P.

Keeping up with competition, high rivalry. The competitive playground of the market
for advisory services is quite fragmented and diversified, populated by both
multinational companies or smaller firms and boutiques. The competitive arena, with
low barriers to entry, is a permanent feeder of fierce competition.

Delays in the execution of development strategies and future plans. Advisory market
is highly competitive and full of high standing international and domestic firms with
long time experience. As a consequence, growth opportunities based on promotion
of business advisory and corporate finance advisory services might require more time
and effort than expected. Moreover, a sound balance of recurring revenues from
investment advisory and one-off fees from other services should be pursued to avoid
profitability issues.

Attraction and retention of talents. Advisory services success largely depends on the
ability to hire, manage, retain and motivate highly qualified personnel including

industry experts and senior professionals.
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Historical revenues and EBITDA margin

Sales breakdown by service - FY24
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Business update

As reported in our November 2024 flash note, Finance for Food has completed the
acquisition of a 51% stake of D&P, a consulting firm focused on energy industry and
green transition, for a consideration of €0.5m cash at closing. The rationale behind
the transaction with D&P dwells in gathering experience in sectors such as
sustainability, energy market and infrastructure, circular economy, areas in which FFF
aims to expand its service offering.

On June 13, 2025, FFF exercised its option to acquire an additional 29% stake in D&P
from Aldebaran Investment, following the achievement of D&P’s 2024 targets. The
transaction was completed through a stock swap of a D&P 23.6% stake with a FFF
rights issue of 558,375 shares, and a €0.5m cash payment for the remaining 5.4%. As
a result, FFF now holds 80% of D&P.

FY24 results

As a consequence of the acquisition, FY24 figures include two months of D&P
consolidation into P&L statement.

Key figures 2024

Finance for Food D&P
€k Standalone Consolidated Pro-forma
Sales 1,255 1,455 2,384 1,129
EBITDA 271 333 561 290
Margin 22% 22.9% 23.5% 25.7%
Net cash 834 942 942 108

Reported key figures:
e Sales €1,455k, of which:
o Investment advisory €1.1m

o Corporate Finance advisory €177k
o Business advisory €134k
e EBITDA €333k
o EBITDA margin at 23%
o Netincome €160k

e Net cash €0.9m, from €66k as of December 2023
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Profit and Loss Balance Sheet

€k 2023 2024 €k 2023 2024
Revenues 1,106.3 1,455.0 Accounts receivable 17.0 576.0
YoY % 10.0% 31.5%  Accounts payable (27.9) (208.3)
Services (621.6) (635.8)  Working Capital (10.9) 367.7
Personnel (125.3) (246.6)  Other assets (liabilities) 50.2 (61.4)
Other operating costs (255.9) (239.5)  Net Working Capital 39.3 306.3
Operating costs (1,002.9) (1,121.9) Intangible assets 1.8 893.5
EBITDA 103.4 333.2 Fixed assets - equipment 27.3 167.3
Margin 9.3% 22.9% Equity investments and financial assets 146.7 382.3
D&A (32.1) (71.7) Non-current assets 175.8 1,443.1
EBIT 71.3 261.5  Provisions (17.0) (32.0)
Margin 6.4% 18.0% Net Invested Capital 198.0 1,717.4
Interest 0.0 (1.7)

EBT 713 259.8  Net Debt (Cash) (66.4) (941.5)
Margin 6.4% 17.9% Equity 264.5 2,658.9
Income taxes (35.9) (100.0)  Sources 198.0 1,717.4
Net Income (Loss) 35.4 159.8

Margin 3.2% 11.0%
Source: Company data

Cash Flow Ratio analysis

€k 2023 2024  KPIs 2023 2024
EBIT 71.3 261.5 ROE 13% 6%
Current taxes (35.9) (100.0) ROS (EBIT/Revenues) 6% 18%
D&A 321 71.7 DSO 5 118
Provisions 2.2 15.0 DPO 10 71
Cash flow from P&L operations 69.7 248.1 WC/Revenues -1% 25%
Working Capital (53.9) (378.6)  Net Debt/EBITDA cash cash
Other assets and liabilities 6.4 1116 Net Debt/Equity cash cash
Capex (7.7)  (153.6)  Cash flow from P&L operations/EBITDA 67% 74%
Operating cash flow after WC and capex 145 (172.5) FCF/EBITDA 14% -52%
Interest 0.0 (1.7)

Equity investments and financial assets 2.6 (75.3)

Acquisition investment 0.0 (500.0)

Consolidation adjustments 0.0 191.7

IPO proceeds 0.0 2,043.0

Capex - IPO cost 0.0 (610.0)

Net cash flow 17.1 875.1

Net Cash (Beginning) 49.3 66.4

Net Cash (End) 66.4 941.5

Change in Net Cash 17.1 875.1

Source: Company data

Corporate period facts

e January 2025, now BoD appointed for subsidiary D&P

e April 2025, proposal to rename FFF as Diadema Capital S.p.A. - SB
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Estimates revision

Following the release of FY24 results and the acquisition of a 51% stake in D&P,
subsequently increased to 80%, we have updated our financial estimates to reflect
the integration of D&P. We have based our combined figures on the available
information for D&P and by adjusting our forecast of FFF standalone. As a result, we
now forecast FY25 revenues at €3.7m, up from our previous estimate of €2.6m.

Change in estimates

6,000
5,139
5,000
4,000
3,000
2,000

1,000

0

024 2025E 2026E

I Previous Revenues  mmm Revised Revenues  ——Previous EBITDA  ——Revised EBITDA

Source: EnVent Research

Revised Previous Change %
€k 2024 2025E 2026E 2024E 2025E 2026E 2024 2025E 2026E
Revenues 1,455.0 3,706.8 5,139.0 1,631 2,632 4121 -11% 41% 25%
EBITDA 333.2 1,496.9 2,479.9 3283 8303 1,615.9 1% 80% 53%
Margin 23% 40% 48% 20% 32% 39%
EBIT 261.5 1,286.3 2,130.7 189.0 687.9 1,477.1 38% 87% 44%
Margin 18% 35% 41% 12% 26% 36%
Net Income (Loss) 159.8  927.4 1,536.3 136.3  496.0 1,065.0 17% 87% 44%
Net (Debt) Cash 9415 1,476.8 3,187.9 1,732.8 2,313.7 3,306.8

Source: EnVent Research
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Financial projections
Consolidated Profit and Loss

€k 2022 2023 2024 2025E 2026E
Revenues 1,005.4 1,106.3 1,455.0 3,706.8 5,139.0
YoY % - 10.0% 31.5% 154.8% 38.6%
Services (678.6) (621.6) (635.8) (1,408.6) (1,798.7)
Personnel (93.2) (125.3) (246.6) (382.2) (420.4)
Other operating costs (176.4) (255.9) (239.5) (419.1) (440.1)
Operating costs (948.2) (1,002.9) (1,121.9) (2,209.9) (2,659.1)
EBITDA 57.2 103.4 333.2 1,496.9 2,479.9
Margin 5.7% 9.3% 22.9% 40.4% 48.3%
D&A (32.4) (32.1) (71.7)  (2107)  (349.2)
EBIT 24.8 71.3 261.5 1,286.3 2,130.7
Margin 2.5% 6.4% 18.0% 34.7% 41.5%
Interest 2.7 0.0 (1.7) 0.0 0.0
EBT 27.5 71.3 259.8 1,286.3 2,130.7
Margin 2.7% 6.4% 17.9% 34.7% 41.5%
Income taxes (20.5) (35.9) (100.0) (358.9) (594.5)
Net Income (Loss) 7.0 35.4 159.8 927.4 1,536.3
Margin 0.7% 3.2% 11.0% 25.0% 29.9%

Source: Company data 2022-24A, EnVent Research 2025-26E
Note: Consolidated financial statements since 2024

Consolidated Balance Sheet

€k 2022 2023 2024 2025E 2026E
Accounts receivable 9.3 17.0 576.0 805.3 1,030.6
Accounts payable (74.2) (27.9) (208.3) (366.5) (449.0)
Working Capital (64.8) (10.9) 367.7 438.8 581.6
Other assets (liabilities) 56.6 50.2 (61.4) (37.1) (25.7)
Net Working Capital (8.2) 39.3 306.3 401.7 555.9
Intangible assets 21.2 1.8 893.5 3,417.5 3,104.9
Fixed assets - equipment 32.3 27.3 167.3 157.7 146.0
Equity investments and financial assets 149.3 146.7 382.3 382.3 382.3
Non-current assets 202.8 175.8 1,443.1 3,957.4 3,633.2
Provisions (14.9) (17.0) (32.0) (49.6) (54.5)
Net Invested Capital 179.7 198.0 1,717.4 4,309.6 4,134.7
Net Debt (Cash) (49.3) (66.4)  (941.5) (1,476.8) (3,187.9)
Equity 229.0 264.5 2,658.9 5,786.3 7,322.6
Sources 179.7 198.0 1,717.4 4,309.6 4,134.7

Source: Company data 2022-24A, EnVent Research 2025-26E
Note: Consolidated financial statements since 2024
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Consolidated Cash Flow

€k 2023 2024 2025E 2026E
EBIT 713 261.5 1,286.3 2,130.7
Current taxes (35.9) (100.0) (358.9) (594.5)
D&A 32.1 71.7 210.7 349.2
Provisions 2.2 15.0 17.6 5.0
Cash flow from P&L operations 69.7 248.1 1,155.7 1,890.4
Working Capital (53.9) (378.6) (71.1) (142.8)
Other assets and liabilities 6.4 111.6 (24.3) (11.4)
Capex (7.7) (153.6) (25.0) (25.0)
Operating cash flow after WC and capex 14.5 (172.5) 1,035.3 1,711.2
Interest 0.0 (1.7) 0.0 0.0
Equity investments and financial assets 2.6 (75.3) 0.0 0.0
Acquisition investment 0.0 (500.0) (2,700.0) 0.0
Consolidation adjustments 0.0 191.7 2,200.0 0.0
IPO proceeds 0.0 2,043.0 0.0 0.0
Capex - IPO cost 0.0 (610.0) 0.0 0.0
Net cash flow 17.1 875.1 535.3 1,711.2
Net Cash (Beginning) 49.3 66.4 941.5 1,476.8
Net Cash (End) 66.4 941.5 1,476.8 3,187.9
Change in Net Cash 17.1 875.1 535.3 1,711.2

Source: Company data 2022-24A, EnVent Research 2025-26E
Note: Consolidated financial statements since 2024

Ratio analysis

KPIs 2022 2023 2024 2025E 2026E
ROE 3% 13% 6% 16% 21%
ROS (EBIT/Revenues) 0% 6% 18% 35% 41%
DSO 3 5 118 65 60
DPO 26 10 71 60 60
WC/Revenues -6% -1% 25% 12% 11%
Net Debt/EBITDA cash cash cash cash cash
Net Debt/Equity cash cash cash cash cash
Cash flow from P&L operations/EBITDA na 67% 74% 77% 76%
FCF/EBITDA na 14% -52% 69% 69%

Source: Company data 2022-24A, EnVent Research 2025-26E

Valuation

Relevant market metrics and valuation issues

e Market and industry trends suggest high growth potential based on the strategy
of approaching diversified ecosystems populated by excellent but too small
companies, in high need to access capital markets and lacking specialized
investors

e The value expectation counts on a business model heavily based on continuity
of advisory revenues and subject to a well-balanced mix between recurring and
non-recurring fees

e Medium risk profile
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Valuation metrics

The valuation has been performed through the Discounted Cash Flows methodology
applied to 2025-26E financial projections.

Given the lack of comparable listed companies with a similar scope of practice, a
market multiples analysis has not been considered sufficiently reliable.

Discounted Cash Flows
Metrics and assumptions:
- Risk free rate: 3.6% (last 30 days average. Source: Bloomberg, June 2025)
- Market return: 13.1% (last 30 days average. Source: Bloomberg, June 2025)
- Market risk premium: 9.5%
- Beta: 0.8 (judgmental, based on assumption of recurring revenues)
- Cost of equity: 11.2%
- Cost of debt: 5.5%
- Taxrate: 24% IRES
- 20% debt/(debt + equity) as target capital structure
- WACC calculated at 9.8%, according to above data
- Perpetual growth rate after explicit projections (G): 3.5%
- Terminal Value assumes a 40% EBITDA margin

DCF valuation

€k 2025E 2026E Perpetuity
Revenues 3,706.8 5,139.0 5,318.9
EBITDA 1,496.9 2,479.9 2,393.5
Margin 40.4% 48.3% 45.0%
EBIT 1,286.3 2,130.7 2,368.5
Margin 34.7% 41.5% 44.5%
Taxes (358.9) (594.5) (660.8)
NOPAT 927.4 1,536.3 1,707.7
D&A 210.7 349.2 25.0
Provisions 17.6 5.0 30.0
Cash flow from operations 1,155.7 1,890.4 1,762.7
Trade Working Capital (71.1) (142.8) (18.8)
Other assets and liabilities (24.3) (11.4) 0.0
Capex (25.0) (25.0) (25.0)
Acquisition investment (2,700.0) 0.0 0.0
Consolidation adjustments 2,200.0 0.0 0.0
Unlevered free cash flow 535.3 1,711.2 1,718.9
WACC 9.8%

Long-term growth (G) 3.5%

Discounted Cash Flows 487.6 1,419.8

Sum of Discounted Cash Flows 1,907.3

Terminal Value
Discounted TV 23,493.7

Enterprise Value 25,401.1

Net (Debt) Cash as of 31/12/2024 941.5

Minorities as of 31/12/2024 (211.5)

Equity Value 26,131.0

Source: EnVent Research
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Please refer to important

disclosures at the end of this
report.

Target price

Our updated valuation, which factors the revised forecasts and the incoming shares
issue reserved to D&P stock swap, points to a target price broadly in line with our
previous one, which we round to €4.00, +67% on €2.40 IPO offer price and with a
potential upside of 142% on current share price. OUTPERFORM rating confirmed.

FFF Price per Share (All shares) €

Target Price 4.00
Current Share Price (18/06/2025) 1.65
Premium (Discount) 142%

Note: All shares include 5,351,400 ordinary shares outstanding, 500,000 multiple voting shares and 558,375 shares
issue
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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, 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”).
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MIFID Il DISCLOSURES

Finance for Food S.p.A. Benefit Company (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: 18/06/2025 h. 6.30pm

Date and time of Distribution: 18/06/2025 h. 7.00pm

DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE

Date Recommendation Target Price (€) Share Price (€)
09/09/2024 OUTPERFORM 3.94 2.36
30/10/2024 OUTPERFORM 3.94 2.36
14/11/2024 OUTPERFORM 3.94 2.30
18/06/2025 OUTPERFORM 4.00 1.65
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 “Legal notices” - “Disclaimer”.
Additional information available upon request.

© Copyright 2025 by EnVent Italia SIM S.p.A. - All rights reserved

12


http://www.enventgroup.eu/

