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Friends with PMG Italia: advertising with local social and
environmental impact

We initiate coverage of Friends: OUTPERFORM rating, Target Price €2.80 per share.

Friends is a public impact investment company, whose mission is impact investing, combining
financial returns with measurable social and environmental benefits. Listed on 12 August 2025
on Euronext Growth Milan, Friends has agreed to acquire PMG Italia through a reverse
takeover, integrating PMG operating model with Friends financial and governance support.

PMG Italia overview. PMG ltalia is an Italian Benefit Corporation and certified B Corp that
delivers inclusive mobility, environmental regeneration and sustainability education projects
across Italy, in partnership with municipalities, local communities and corporate sponsors. Its
core activity originated from providing free accessible transport for elderly and disabled
individuals through specially equipped vehicles funded by long-term sponsorships. Since 2021,
the so called “guaranteed mobility” model has evolved into the Positive Impact City (CIP)
format, a subscription-based model that combines mobility services with social impact,
environmental projects and educational initiatives, generating recurring revenues.

PMG operational highlights and Friends pro-forma results. As of December 2025, PMG
operates a fleet of 675 vehicles and provides over 2m services per year, supporting around
9,000 mobility users each day. The Company promotes its services through a network of 51
sales representatives and, to date, has delivered 900 projects in partnership with over 700
local administrations and 600 volunteer associations. In 2025, according to the management,
revenues are expected in €14.1m-14.7m range, EBITDA reported in €3.2m-€3.8m range,
corresponding to 22.9%-26.1% margin on revenues. Friends pro-forma FY24 results: revenues
€14.1m, EBITDA reported €3.5m, 24.9% margin on revenues, net income €(0.4)m, net cash
€2.8m.

Friends—PMG Italia strategy. Key initiatives include expansion of CIP model targeting larger
customers, launch of “Single-name project” business line with vehicles dedicated to an
individual corporate customer and a cost optimization program. The plan also foresees fleet
renewal with electric vehicles, domestic and international expansion and introduction of
mobility services to key domestic airports.

Target Price €2.80 per share, OUTPERFORM rating

We have performed the valuation of Friends, subject to the completion of the deal with PMG
Italia, and we initiate Friends coverage with an OUTPERFORM rating and a target price €2.80
per share, with a potential upside of 81% on current stock price.

KEY FINANCIALS AND ESTIMATES (€m) 2024 2024 PF 2025E 2026E 2027E 2028E
Total Revenues 15.1 15.1 15.2 16.7 19.3 224
YoY % na na 0.5% 9.7% 15.6% 16.0%
EBITDA Reported 3.5 3.5 35 4.4 6.2 8.1
Margin on revenues 25.0% 24.9% 24.5% 27.2% 33.5% 37.8%
EBITDA Adjusted 25 25 33 4.2 6.0 7.9
Net Income 0.3 (0.4) 0.1 1.2 24 3.5
Margin on revenues 2.3% -2.6% 0.6% 7.6% 12.7% 16.5%
Net Debt (Cash) (2.2) (2.8) (5.1) (6.0) (8.1) (12.0)
Equity 8.3 14.0 141 15.3 17.6 21.2
KEY RATIOS AND MULTIPLES

ROE 4% neg 1% 8% 14% 17%
EV/EBITDA Reported 4.3x 4.3x 4.2x 3.4x 2.4x 1.9x
P/E nm neg nm 15.6x 8.1x 5.4x

Source: Company data 2024A, EnVent Research 2025-28E - Note: Current market price multiples
Note: FY24 pro-forma results (after completion of the deal with PMG Italia)

Note: FY24 EBITDA Reported by the Company, excluding €1m one-off write-off receivables, €3.5m
Note: EBITDA Adjusted by EnVent for write-off of receivables

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.




@VENT

Research and Analysis

Friends Initiation of Coverage Table of Content

1. Summary of Historical and Projected Key Financials
2. Investment case

3. Profile

4. Business and outlook

5. Business model and strategy

6. Competition and risk profile

7. Market metrics

8. Financial analysis and projections

9. Valuation




EN

1. SUMMARY OF HISTORICAL AND PROJECTED KEY FINANCIALS

€m 2024 2024 PF 2025E 2026E 2027E 2028E
Total Revenues 15.1 15.1 15.2 16.7 19.3 22.4
YoY % n.a n.a 0.5% 9.7% 15.6% 16.0%
EBITDA Reported 3.5 3.5 3.5 4.4 6.2 8.1
Margin on revenues 25.0% 24.9% 24.5% 27.2% 33.5% 37.8%
EBIT 0.6 (0.1) 0.2 1.8 34 5.0
Net Income (Loss) 0.3 (0.4) 0.1 1.2 2.4 3.5

Balance Sheet

Working Capital 5.1 5.1 4.3 3.8 3.0 2.0
Net Working Capital (1.4) (1.4) (2.6) (2.1) (1.5) (0.9)
Non-current assets 9.0 14.0 133 135 134 12.7
Net Invested Capital 6.2 11.1 9.0 9.3 9.6 9.2
Net Debt (Cash) (2.2) (2.8) (5.1) (6.0) (8.1) (12.0)
Equity 8.3 14.0 14.1 15.3 17.6 21.2
Sources 6.2 11.1 9.0 9.3 9.6 9.2
Cash flow from P&L operations na na 3.6 4.0 5.4 6.9
Change in net Working Capital na na 1.1 (0.4) (0.6) (0.6)
Capex na na (2.4) (2.6) (2.6) (2.2)
Operating cash flow after WC and capex na na 2.3 1.0 2.2 4.0
Interest na na (0.1) (0.1) (0.1) (0.1)
Net cash flow na na 2.2 0.9 2.1 3.9

ROE 4% neg 1% 8% 14% 17%
ROS (EBIT/Revenues) 4% neg 1% 11% 18% 22%
NWC/Revenues -9% -10% -17% -13% -8% -4%
Net Debt/EBITDA Reported cash cash cash cash cash cash
Net Debt/Equity cash cash cash cash cash cash
Cash flow from P&L operations/EBITDA Reported na na 134% 82% 77% 77%
FCF/EBITDA Reported na na 66% 23% 35% 50%

Source: Company data 2024, EnVent Research 2025-28E

Note: Company reported EBITDA differs from EBITDA Adjusted by EnVent, as write-off of receivables has been included within operating costs
Note: 2024 PF represents Friends FY24 pro-forma results (after completion of the deal with PMG lItalia)
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2. INVESTMENT CASE

Friends

Mission

To invest in mobility, healthcare, education and environmental sectors, combining capital with
operational expertise to deliver solid financial performance and measurable social and
environmental impact.

Vision
To build a scalable and replicable impact investing platform for Italian SMEs. Friends operates
as a financial vehicle supporting long-term value creation.

Transaction overview

The transaction between Friends and PMG Italia is a reverse takeover under Euronext Growth
Milan regulations, resulting in full acquisition of PMG ltalia. Total consideration is €12m, with
selling shareholders reinvesting €1.6m through capital increase at the Friends IPO price (€1.20
per share) in H1 2026.

Business combination rationale

The purpose of the business combination between Friends and PMG Italia is to create a scalable
platform for impact investing in Italy. PMG Italia contributes a proven operating model, national
presence and ability to generate measurable social and environmental outcomes. Friends
provides finance and governance support to accelerate expansion and also a direct relationship
with a car rental organization, improving efficiency as a competitive advantage. Moreover,
Friends will reinforce the managerial and financial framework and realize a measurable impact
as a component of long-term value creation.

The transaction delivers liquidity and commitment for PMG shareholders, provides Friends
investors with access to an impact investing opportunity that supports stakeholders through an
expanded service offering.

Strategy and synergies between Friends and PMG ltalia:

e shift toward a business model targeting larger and national-scale customers

e launcha new business line whereby vehicles are dedicated to single large corporate
customers, with contracts sourced directly by management

e cost efficiencies in rental expense, personnel cost, insurance and advisory fees

e expansion of a fully electric fleet

e finance national and international expansion, primarily in Spain, also through M&A
transactions

o development of Positive Impact City (CIP) operating model

e transportation hubs at key national airports

e strengthen managerial capabilities, governance and financial structure

e pursue M&A opportunities
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e investin technology and operational scalability
e support working capital requirements

Friends pro-forma FY24 key figures
e Revenues: €14.1m
e EBITDA reported: €3.5m, 24.9% margin on revenues
o EBITDA adjusted for receivables write-off: €2.5m, 17.8% margin on revenues
e NetlIncome: €0.4)m
e Net Cash: €2.8m

PMG Italia: Company overview

PMG ltalia is an Italian Benefit Corporation and a certified B Corp founded in 2012, which
combines value creation with measurable social and environmental impact, integrating
profitability with a sustainability approach in the interests of its stakeholders. As a certified B
Corp, the Company adheres to internationally recognized standards of transparency,
accountability and stakeholder governance.

Business model and activities
PMG Italia designs and delivers projects aimed at promoting social inclusion and environmental
sustainability across Italy. Its core activities include:

e Guaranteed Mobility services, providing accessible transportation solutions for people
with disabilities and socially vulnerable individuals, in partnership with public
institutions and local communities.

e Environmental regeneration initiatives focused on urban and territorial redevelopment
with a positive ecological impact.

e Sustainability education and training programs, addressing themes related to
sustainable development and circular economy.

PMG ltalia FY24 key figures:
e Revenues: €14.1m
e EBITDA reported: €3.5m, 25% margin on revenues
e EBITDA adjusted for receivables write-off: €2.5m, 17.9% margin on revenues
e Netlncome: €0.3m
e Net Cash: €2.2m

PMG lItalia FY25 KPlIs:
e Revenues: €14.1m-14.7m range
e EBITDA reported: €3.2m-3.8m range, 22.9%-26.1% range margin on revenues
e Net Cash: €2.1m-2.7m




@VENT

Research and Analysis

Operational KPlIs:
e Average order value: €3k in 2024, €3.1k in H1 2025
e Active customers: 14,213 in 2024, 14,336 in H1 2025
e Average revenue per agent: €252k in 2024, €140k in H1 2025
e Sales force: 56 in 2024, 52 in H1 2025
o Fleet size: 710 vehicles in 2024, 696 in H1 2025
e Vehicles in operation: 562 in 2024, 528 in H1 2025
e Number of employees: 35 in H1 2025

Drivers

Industry drivers

Increasing relevance of ESG initiatives. Regulatory pressure, investor scrutiny and stakeholder
expectations are intensifying, also following implementation of EU Corporate Sustainability
Reporting Directive (CSRD), which increases scope and auditability of non-financial disclosures,
driving demand for ESG solutions with measurable actions, verifiable outcomes and clear local
social impact.

Population ageing. Population ageing is a driver of Italian social services market. According to
ISTAT, people aged +65 account for more than 24% of the population, a share projected to
exceed one third by 2050, with strong growth in +80 segment (source: ISTAT, Censimento e
dinamica della popolazione - Anno 2024, 2025). This trend is driving sustained demand for
assisted mobility, access to healthcare and social inclusion services, which traditional public
transport and welfare systems increasingly struggle to provide.

Rising frailty and mobility limitations. Progressive ageing of Italy’s population is accompanied
by physical frailty and mobility limitations increase. Around 30% of people aged +65 live with
frailty or disability, with prevalence rising in older age groups and exceeding 40% among those
aged +85. With ageing, limitations in walking, transfers, and independent mobility increase,
reducing autonomous access to healthcare, public services and social activities (source: ISTAT,
Censimento e dinamica della popolazione - Anno 2024, 2025).

Pressure on public-sector budgets. Italy public administrations operate under tight budget
constraints due to high public debt, fiscal rules and rising pension and welfare spending. At the
local level, limited investment capacity, combined with growing demand for social and mobility
services, is pushing municipalities and regions toward zero-cost, off-balance-sheet models that
enable service provision without upfront capital expenditure.

Public—private partnerships. Public—private partnerships (PPPs), encouraged by UN Agenda
2030 for Sustainable Development, enable public authorities to address socio-healthcare needs
by leveraging private capital and expertise. At European level, PPPs are established tools to
finance, develop and operate public services, integrating private-sector efficiency and

innovation with public welfare objectives.
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Company drivers

Diversified customer base. PMG Italia has no revenue concentration, with the top 10
customers accounting for only 1.4% of FY 2024 revenues, limiting business and counterparty
risk. Transition toward Positive Impact City (CIP) model is expected to support higher revenue
per customer, enhancing commercial efficiency while maintaining a low concentration profile.

Proven innovation capability. PMG lItalia has demonstrated a strong capacity for innovation
through its transition from the traditional Guaranteed Mobility model to the CIP model. CIP
model represents a shift from vehicle-based advertising to an integrated ESG subscription
platform.

First Italian social mobility operator to achieve B-Corp certification. B-Corp certification
provides independent third-party validation of ESG performance and governance standards,
distinguishing the Company from operators with voluntary or non-certified sustainability
profiles. This positioning enhances reputation with public administrations and large corporates
subject to ESG requirements.

Differentiated business model. PMG Italia operates a differentiated business model that
integrates inclusive social mobility services, long-standing public-sector partnerships and ESG-
driven project financing within a single platform.

Solid relationships with public entities and customers and a recurring revenue model.
Business model is structured around multi-year contracts and subscription-based
arrangements, supporting revenue visibility and recurring revenue generation. PMG Italia has
built solid relationships with municipalities, public administrations and third-sector institutions,
supporting its positioning as a trusted partner in ESG social mobility projects.

Service reliability and operational continuity. High service reliability and operational continuity
are ensured through standardized processes, centralized fleet management, preventive
maintenance and comprehensive insurance coverage, guaranteeing uninterrupted delivery
throughout project lifecycle.

Challenges

Shift toward larger corporate customers. The ongoing shift to the CIP model marks a move
from a local and small-customer base to larger corporates seeking ESG initiatives, implying a
potential execution risk.

Selecting right locations. Balancing high-visibility locations for advertisers with delivery of
needs-driven transport services for associations represents a key challenge since vehicles must
operate in routes and areas that generate consistent exposure (high-traffic zones, relevant
catchment areas, repeat visibility). This may be difficult, especially when the priority is to meet
the operational needs of partner associations.
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Regional expansion can compress margins. Revenues and operations are highly localized,
requiring a strong on-the-ground sales presence and territory-specific relationships. As
geographic expansion relies on building and managing network of local sales force to secure
sponsors, costs may grow proportionally with scale, limiting the benefits of centralized
efficiencies.

Low entry barriers to competition. The low investment and regulatory complexity required to
enter the transport and mobility advertising space facilitates the entry of local and short-term
competitors, intensifying competitive pressure.

Self-service digital advertising. In recent years, companies have increased their investment in
digital advertising. Many firms can now manage self-service performance-driven campaigns in-

house.
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3. PROFILE

Public—Private platform for social and ESG services

PMG ltalia has developed an integrated model that leverages partnerships across the public
sector, private companies and local communities to transform social needs into economically
sustainable services. In collaboration with municipalities and Third Sector Entities, the Company
designs initiatives focused on inclusive mobility, environmental regeneration and sustainability
education, with implementation carried out by local entities and funding mainly secured
through long-term corporate sponsorships. Originally centered on the concept of guaranteed
mobility, providing free access to specially equipped vehicles for elderly individuals and people
with disabilities, financed through advertising, the approach has evolved into the Positive
Impact City (CIP) format, which enriches the service to include environmental and educational
projects as well as ESG communication delivered through a subscription-based model,
generating recurring revenues.

As of December 2025:
e 5 offices located in Bolzano, Milan, Padua, Bologna and Rimini
e Sales force of 51
e 10 regional managers

History and key developments

PMG ltalia - History milestones
2012 e Incorporation of PMG Italia and PMG Valore
e Acquisition of a business unit from MGG Italia, specialized in guaranteed

2013
social mobility
2017 e Establishment of PMG Call Service to internalize services and enhance
operational efficiency
2019 e Acquisition of mobility business unit from ELLECI Service
e Acquisition of Mobility Life assets
2021 e Launch of CIP service, a national project promoting local networks for
social and environmental impact initiatives
e Repayment of €0.9m shareholders’ loan
2022

e [ssuance of €3m minibond subscribed by Intesa Sanpaolo

e Business combination between PMG Italia and Friends (listed on

Euronext Growth Milan on August 12 2025, raising €14m) via reverse
2026 takeover for €12m, including €1.6m to be reinvested by PMG
shareholders through capital increase at Friends IPO price (€1.20 per

share)

Source: Company data
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PMG shareholders and g

Gianpaolo Accorsi 70%
Paola Accorsi 10%
Marco Accorsi 10%
Lina Passarini 10%
Gianpaolo Accorsi 56.5%
Paola Accorsi 11.26% 100%
Marco Accorsi 11.26% -
Lina Passarini 11.26%
Marco Mazzoni 4.72% ELLEDI Service S.r.l. |
PMG shareholders 1

before business

®
combination ;Ii P M G®

Societd Benefit per I'lmpatto Positivo
100%
P.M.G. Espana E.B.I.C. S.L. A

| P.M.G. Valore S.r.l. |

—

v 1 | Scope of consolidation

| P.M.G. Call Service S.r.l. |

Source: Company data
Note: P.M.G Espana, start-up not yet operational

business combination

Friends shareholders — Before and after

Brubel Srl 32%

l PMG shareholders 10%

Brubel Srl 36%

Market 64% Market 57%

Source: Company data
Note: Brubel Srl is the holding company of Bruno Belgioco (CEO of Friends)
Note: 1.3m new shares to be issued after €1.6m reinvestment by PMG shareholders

PMG Italia organization chart
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Source: Company data
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Friends and PMG Italia key people

e Founder of Grand Prix, one of the leading car dealerships in Emilia-
Bruno Belgioco Romagna
Friends CEO e Founder of Autovia Car Rental, one of Italy’s leading car rental
operators, currently active across 60 locations in Europe and the
United States
Gian Paclo e Held top executive and governance roles in several companies
Accorsi e 40 years of experience in transport and logistics, postal services,
PMG Chairman communications, fashion and real estate
Marco Accorsi e Oversees IT systems, business processes, administration, treasury
PMG Vice and internal organization
Chairman e Background in logistics, finance and controlling within mid-sized

logistic and apparel companies

e PMG’s sales and communication projects, including market and

Marco Mazzoni product strategy

PMG CEO e Experience in sales, finance and administrative roles within mid-

sized logistic and apparel companies

e Coordination and advisory services within family-owned group
Paola Accorsi

PMG Partner °

companies
Board member and shareholder of Elleci Service; Director of PMG
Call Service

Source: Company data

IPO and stock market performance on Euronext Growth Milan

Friends on Euronext Growth Milan

Stock market Euronext Growth Milan

Bloomberg code AMI IM
Reuters code AMI.MI
IPO date 12/08/2025
Offer Price (€) 1.20
Money raised (€m) 14.0
Market Cap at IPO (€m) 14.1
Free float at IPO 64.0%
Ordinary shares - ISIN number ITO005664641
Ordinary shares outstanding 11,716,000
Current Share Price (€) 1.55
Current Market Cap (€m) 18.2

Source: Company data and S&P Capital IQ, update: 11/03/2026
Note: Friends 2026—2028 Warrants: up to 13,049,333 warrants to be issued free of charge to shareholders on a 1:1 basis (one

warrant per share), each entitling the holder to subscribe for one newly issued Friends share. Exercise periods: first exercise period
(15-19 June 2026, @€1.60), second exercise period (14-18 June 2027, @€1.80), third exercise period (19-23 June 2028, @€2.00).
The issuance of the warrants is subject to the completion of the transaction and to the approval of the related capital increase.
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Share price performance and volumes since IPO

Ending

190 IPO price price €1.55 900,000
€1.20 800,000
700,000
150 - 600,000
500,000
Friends IPO price: 110 - 400,000
€1.20 300,000
70 - 200,000
100,000
30 0

12/08/25 12/09/25 12/10/25 12/11/25 12/12/25 12/01/26 12/02/26

i Friends Volumes (dx) ===Friends Share Price (sx) ===FTSE Italia Growth Index (sx)

Source: S&P Capital 1Q - Note: 12/08/2025 (IPO offer price)=100
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4. BUSINESS AND OUTLOOK

Disability and elderly
services accounted for
roughly 50% of total
gross municipal social
spending

Social spending by municipalities

PMG operates within Italy’s decentralized local welfare system, where municipalities are
responsible for planning and delivering social services in coordination with regional health and
social initiatives. As a result, market access and service sustainability depend not only on the
scale of social needs, but also on local budget priorities and funding availability.

Demand dynamics:

e Social needs are increasing, due to demographic ageing, rising disability rates and
broader socio-economic vulnerability. These trends underpin long-term demand for
social inclusion and assistance services.

e Municipalities face budget constraints, limiting their ability to expand services through
ordinary funding. Therefore, the addressable opportunities depend not only on
underlying demand, but also on the funding mix and service models.

Municipal expenditure

The social services market in Italy, as funded and delivered by municipalities, represents a
relevant component of local welfare expenditure. According to the latest ISTAT data (source:
La spesa dei comuni per i servizi sociali), municipalities allocated approximately €10.9bn to
social and socio-educational services in 2022, equivalent to about 0.46% of Italian GDP. After
deducting €812m in user co-payments and €1.2bn in contributions from the National Health
System, net municipal expenditure exceeded €8.8bn. The largest share of expenditure targeted
families and children (€3.7bn gross), followed by people with disabilities (€2.8bn gross; €2.4bn
net) and elderly services (€2.4bn gross; €1.3bn net). Taken together, disability and elderly
services accounted for 50% of total gross municipal social spending, underscoring the relevance
of these segments within the serviceable addressable market for mobility and inclusion-
oriented operators.

Families and children 3,687 3,308
People with disabilities 2,843 2,441
Elderly (65+) 2,423 1,309
Poverty, adult social

exclusion and 900 800
homelessness

Multi-user services 528 528
Immigrants 454 452
Addictions 68 27
Total 10,903 8,865

Source: Intesa Sanpaolo, La spesa sociale dei comuni: un’analisi dei bilanci, November 2025
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Between 2016 and
2022, municipal social
spending increased by
€1.8bn, +15%

Municipal social welfare spending trend

Between 2011 and 2016, municipal social spending stagnated due to Internal Stability Pact rules
restricting local authorities’ ability to allocate funds and limiting support for vulnerable groups.
Following relaxation of fiscal constraints in 2016, municipal social spending resumed and grew
steadily, with the only exception of 2019. Between 2016 and 2022, municipal social spending
increased by €1.8bn (+26%), or +15% in real terms, pointing to a renewed expansion of local
social and welfare services enabled by greater fiscal flexibility. At the same time, higher
resources for municipalities overlapped with an expansion of social support instruments at
central government level. In 2022, over 2.3m people were supported by local social services,
+18% since 2016 (source: Intesa Sanpaolo, La spesa sociale dei comuni: un’analisi dei bilanci,
2025).

National and municipal social spending (2011-22, 2011=100)

130
125
120
115
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105
100

95
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

== National social spending = Municipal social spending

Source: Intesa Sanpaolo, La spesa sociale dei comuni: un’analisi dei bilanci, November 2025

Spending trends by intervention program

The composition of municipal social expenditure reveals uneven growth across categories,
reflecting changing social needs and policy priorities. The most significant increases between
2016 and 2022 were recorded in poverty, adult social exclusion and homelessness (+49%),
followed by disability, immigrant, and multi-beneficiary programs, all exceeding 30%. In
contrast, spending on services for the elderly grew modestly, by only 6% over the same period
(source: Intesa Sanpaolo, La spesa sociale dei comuni: un’analisi dei bilanci, 2025).

Users assisted by professional social services (€m, 2011-22)

2.500

2.000 559
1,500 5%
1.000
1
500 213 0
583 35
0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

~N W

B Families and children B People with disabilities
B Addictions " Elderly (65+)
B Immigrants B Poverty, adult social exclusion and homelessness

Source: Intesa Sanpaolo, La spesa sociale dei comuni: un’analisi dei bilanci, November 2025
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Elderly services do not
expand in  direct
proportion to
demographic ageing

Over the last decade,
decreasing per capita
municipal spending on
elderly people

Limited

budgets
social needs; public—
private

municipal
face rising
partnerships
become essential

In 2022, the largest proportional allocations were reported for families and children (37%) and
people with disabilities (28%), with elderly services accounting for approximately 15% of total
municipal social spending.

This composition suggests:
e People with disabilities represent a growing and sizeable share of funded social
services, on par with or exceeding elderly care in multiple regional contexts
e Elderly services do not expand in direct proportion to demographic ageing, due to
competition for limited municipal resources and reallocation toward other emergent
needs.

Over the past decade, per capita municipal spending on older people has declined, and the
number of beneficiaries decreased significantly during the pandemic due to reduced
participation in in-person services. These trends reveal a misalignment between demographic
dynamics and resource allocation.

Municipal social expenditure and reference population per capita (2011-22, 2011=100)

160
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140
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100 o~

%0 —

70

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Elderly (65+) == Total

Source: Intesa Sanpaolo, La spesa sociale dei comuni: un’analisi dei bilanci, November 2025

This imbalance must be understood within the broader financial constraints faced by
municipalities. Local administrations operate under tight budget limits and must distribute
predominantly self-financed resources across multiple competing priorities, including poverty,
social exclusion, disability and family support. Regional transfers play a secondary role, leaving
limited resources for the growing demand.

Moreover, new forms of vulnerability, particularly isolation and non-self-sufficiency, are
expanding the number of fragile individuals requiring support. Limited mobility among
vulnerable groups further restricts access to essential services, employment, and social
participation, and reinforcing cycles of exclusion.

The result is a widening gap between increasing social needs and the constrained capacity of
public provision.

In this context, alternative service models, particularly public—private partnerships, are
emerging as necessary instruments to sustain and expand service delivery without placing
additional strain on municipal budgets.

Finally, regional disparities must also be considered. While expenditure on elderly services
declined by 11% in Southern regions, it increased in the Centre-North. This divergence
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underscores the growing territorial heterogeneity of the system, where local fiscal capacity
significantly shapes the ability to respond to social needs.

Italian social expenditure on the elderly by region per capita (€, 2023)

Frivli-Venezia Giulic 1 —
Trentino Alto Adige |

Marche

Sardegna

Lombardia

Veneto

Abruzo

Toscana

Emiic-Romagna

Basiicata

Lazio

Liguria

Siciia

Valle dAosta  ne—

Puglia  me—

Piemonte  m——
Calabric
Molse
Campanic .
Umbria e
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Source: Intesa Sanpaolo, La spesa sociale dei comuni: un’analisi dei bilanci, November 2025

Corporate ESG as a demand driver

In parallel, corporate funding through sponsorships and dedicated ESG investment budgets,
constitutes a complementary source of demand. As reporting requirements evolve towards the
CSRD framework, corporations increasingly seek projects with territorial visibility and
measurable social impact, supporting demand for service models that integrate social
outcomes with corporate sustainability objectives.

According to BDO’s Global Sustainability Survey 2025, ESG adoption among ltalian corporates
has moved beyond compliance and become a business strategy component:

o 91% of companies consider sustainability a strategic priority

e 94% have maintained or increased ESG-related budgets in 2025

e 59% report a tangible competitive advantage from ESG initiatives

Regulatory developments are reinforcing this aptitude. The Corporate Sustainability Reporting
Directive expands mandatory sustainability reporting to over 50,000 companies across Europe.
The new framework shifts the focus from formal commitments to measurable, auditable, and
impact-driven performance.

Research by SDA Bocconi Sustainability Lab and Dynamo Academy, based on 213 Italian Non-
Financial Statements, shows thatItaly is committed to comply with international ESG standards,
although challenges remain.




@VENT

Research and Analysis

Governance maturity is increasing: 59% of Italian companies have an ESG Committee, close to
61% global average. However, integration is not yet universal: 44% have adopted a formal
sustainability strategy and action plan, and 67% of these explicitly refer to Sustainable
Development Goals.

The most persistent gap concerns social impact measurement. While environmental reporting
benefits from more standardized KPIs, 54% of companies report difficulties in tracking social

outcomes due to the lack of uniform metrics.

Survey on the growing attention to “S” pillar in Italy

Report increased investment in employee
67%
welfare

Formally recognize communities as key 78%
stakeholders 0
Dedicated social impact section in reporting _ 74%

Source: SDA Bocconi Sustainability Lab and Dynamo Academy, 2023

At the same time, corporate social investment patterns are evolving, with higher median
community investments (+13%) but lower donations as a share of pre-tax profits (—23%),

Expected shift from ) ) ) ] ) .
signaling a shift from philanthropy toward more impact-oriented approaches.

philanthropy toward
more impact-oriented

Overall, the Italian corporate landscape is strengthening ESG governance, progressively
approaches

integrating sustainability into core strategy, and moving toward more measurable and

performance-based impact models.
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5. BUSINESS MODEL AND STRATEGY

Ensuring social inclusion for vulnerable individuals

Macro societal dynamics

Social trends are supporting growth in demand for social and care services in Italy.

e 14% of individuals over 65 are at risk of social isolation, implying increased pressure on
healthcare, social services and assisted living infrastructure. The demographic
imbalance is stark, with 6 elderly individuals for every child under 6 (Source: ISTAT,
Censimento e dinamica della popolazione - Anno 2024, 2025).

e Faster lifestyles and rising work pressures are eroding traditional support networks.
Fragmented family structures and mobility constraints limit informal care, particularly
for vulnerable groups, heightening isolation and demand for proximity-based services.

e Accelerating urbanization is increasing social fragmentation and isolation, especially in

large metropolitan areas, while urban expansion and fast-paced city life exacerbate

spatial dispersion and last-mile inefficiencies.

PMG ltalia offers free sustainable mobility services to support vulnerable individuals, promoting
social inclusion and access to essential services, with the aim of restoring equity and generating
positive social impact, in line with Benefit Corporation model.

PMG has 3 major initiatives:

Social Equity Responsibility

PMG enables vulnerable
individuals to access essential
services through disability-
accessible vehicles, home
care and assistance transport,
and social and healthcare
transportation, provided free
of charge to associations and
funded by local sponsors who
support the
exchange for visibility on the

initiative in

vehicles.

Environmental and urban
regeneration projects,
including tree planting and
urban greening,
redevelopment of public

spaces and creation of

accessible, inclusive parks.

Investing in future
through civic
education, youth engagement
and sustainability-focused

foster

generations

initiatives that
responsible and inclusive

citizenship.
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Key stakeholders of PMG model

PMG Italia does not
assume driver and
fuel costs

Public !
Institutions Companies
and and Sponsors

Municipalities

ole

Societa Benefit per IImpata Posiiv

Source: EnVent on Company data

Public institutions and municipalities act as promoters and regulators, providing services,
regulatory support and identifying vulnerable users.

Companies and sponsors contribute through investments, event sponsorships and
technological support, gaining responsible brand visibility, access to specific target audiences,
and a positive reputational return.

The interaction between public institutions, corporate sponsors and local stakeholders
generates benefits across the ecosystem:

e Public institutions are able to deliver more efficient and sustainable social services,
reduce direct assistance costs and strengthen social inclusion across the territory.

e Companies gain responsible and sustainable brand positioning, access to clearly
defined target audiences with measurable returns and opportunity to build long-term
strategic partnerships.

e Communities benefit from essential and accessible services, increased social inclusion,
local economic development and an overall improvement in quality of life.

Service offering model

Vehicles equipped for mobility
services, urban regeneration, school
education

Fully accessible and specially

Focus equipped vehicles

Free transportation services for

Free transportation services for s
citizens, green area redevelopment,

Service offering

citizens . .
ESG training and scholarships
Vulnerable citizens, students, local
User groups Vulnerable individuals ulnerable c e. s, students, loca
community at large
Target sponsors Local businesses Local and national companies
Target Municipalities with > 200 L
.o . Any municipality
municipality companies
. Sale of advertising space on Sale of bundled communication
Funding model . .
vehicles services
Advance invoicing with monthly Monthly subscription with minimum
Payment terms installment payments over a 24-48 term of 24 months, thereafter
month period cancellable with 6 months notice

Source: Company data
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Progressive shift
towards recurring
revenue model and
higher-spending
customers

The CIP model, introduced in 2021, marks a significant evolution. PMG moves beyond a focus
on vulnerable individuals alone to serve broader local community, while also widening its
customer base from primarily local sponsors to include national companies seeking structured
CSR initiatives. This shift enlarges the addressable market on both beneficiary and funding
sides.

Sponsorship packages are more diversified, including recurring subscriptions that enhance
revenue visibility. CIP is also expected to enhance PMG’s brand positioning and institutional
recognition by introducing redesigned vehicles and additional urban and social projects,
becoming a multi-service provider.

CIP model advantages:
e Increased sponsor attractiveness: diversified and measurable CSR opportunities, not
solely dependent on vehicle-based advertising
e Enhanced social impact: broader beneficiary reach through integrated and holistic
interventions
e Model scalability: modular structure and flexible sponsorship packages enable
expansion across different contexts and support new customer acquisition

CIP packages

DONOR PACKAGE BASIC PACKAGE SOCIAL PACKAGE TOP PACKAGE BENEFIT PACKAGE

* Support for project ¢ Donor Package +  * Basic Package + * Social Package + * Top Package +
implementation * Dedicated tree with * QR-code video ¢ 2 QR-code videos ¢ Named scholarship
* Dedicated editorial branded plaque developed by developed by dedicated to the
page in official * Company logo on ambassador ambassador client
project magazine mobile school * SB Friend program * Scholarship
* Dedicated space in  library + self-assessment awarded with
official project app ¢ Company logo on module celebratory event
* Company logo on defibrillator totem < Brand use across all
project website * Company logo on communication
banners during materials

school project
€299 one-off fee + €299 one-off fee + €399 one-off fee + €499 one-off fee + €999 one-off fee +

€29/month €89/month €149/month €199/month €299/month
= N : :
) PMG PMG PMG
g 3 'SB FRIEND SB FRIEND SB FRIEND
' ~

Source: Company data
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Lead generation

o Presence of Schools and
Territorial . . Target
e Thlrd-_Siector Educational e 1
Entities Ecosystem
( Resident \ /° All \ /0 Types of \ ( Identification \
population and prerequisites educational of Third-Sector
number of local met institutions in Organizations
VAT-registered « Economic the area o Assessment of
businesses sustainability * Potential local
¢ Population educational operational
segmentation and training capacity
and needs projects
K assessment / \ / \ / \ /
>~
=

E Only municipalities that successfully pass the analysis phase i
! are contacted for project proposal

Source: Company data

Guaranteed Mobility Model

[Mobility Project Definition] [ Sponsor Engagement ] [ Contractual Agreement ]

==Y o

* |dentification of mobility ¢ Local corporate sponsors * Execution of

needs « Advertising spaces on sponsorship agreements
* Assessment of economic vehicles * Contract duration: 24—
sustainability 48 months

\ )

_ 24 months package 48 months package

Average
Revenue per €70k €120k
Project
Average
Sponsorship €3.000
Cost
Upfront Billing Model Recurring Billing Model
e One-off invoice for the sale e Initial setup fee invoiced at
of advertising space issued project launch (c. 30% of total

at project launch revenues)




@VENT

Research and Analysis

e Revenues and costs accrued e Monthly invoices related to
over the contract duration advertising space sales,
Revenue (24—48 months) collected on a monthly basis
Recognition e Monthly cash collections (c. 70% of total revenues)
over the project life (15 e Costs accrued over a 24-
months for 24-month month period
projects; 30 months for 48- e Sales commissions paid at 90%
month projects) upon project launch, with the
e Sales commissions paid at balance settled at project
90% upon project launch, completion

with the balance settled at
project completion

Source: Company data

[ ESG Project Definition | | ESG Partnerships ] [ Ssubscription Launch |

X ‘g Yo c

« Definition of mobility, * Local and national * Subscription-based
environment, or corporates model
education initiatives * CSR programs for * Minimum contract
companies duration: 24 months

* Impact-focused
communication

_ 24 months package (minimum)

Average Revenue

. € 100k
per Project
Average e One-off setup fee per project: ranging from €299 to €2,990
Sponsorship Cost e Monthly subscription fee: ranging from €29 to €499

e Subscription-based service with a minimum duration of 24
months and termination permitted upon 6 months prior notice
Revenue e Setup invoice issued at project launch, accounting for 12% of
Recognition total revenues (weighted average across packages)
e Monthly recurring invoices related to communication services,
collected on a monthly basis and representing 88% of total
revenues

Source: Company data
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Market development

PMG ltalia relies on its multi-location sales force and internal call center to promote corporate
sponsorships, which serve as the primary funding source supporting execution of its projects.

Sales force distribution

51 sales
representatives
across Italy as of
December 2025

Source: Company data

Operations

e Vehicle preparation

e Design of educational programs

e Environmental and social materials

e Delivery of social, environmental and educational impact services

e On-the-ground implementation of projects at local level

e Support for communication activities and local project visibility

e Activities carried out directly by public entities and associations

e Fleet management and maintenance

e Service continuity ensured through replacement assets or
alternative solutions
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Vehicles as of
December 2025:

458 owned, 44 leased,
173 rented

Fleet is readily
disposable, given the
mobility equipment
installed which
increases the resale
value

Fleet composition
500

451
450

400
350
300
250
200
150

50

6
, B

Fiat Doblo Fiat Scudo Fiat Ducato Peugeot Toyota Yaris Fiat Grande Ford Custom Renault

Source: Company data

ESG

# Owned Vehicles 458

# Leased Vehicles 44

# Rented Vehicles 173

Other -

Total 675
37 24 = = E ;

; l .

Opel Corsa  Other
Boxer Punto Master vehicles

ESG impact Measurable ESG results

[ ]
ENVIRONMENT .

SOCIAL .

GOVERNANCE .

Source: Company data

Overview and communication

Analysis and reporting

> 10 regenerated areas

20m km of routes per year

> 10 cardio-protection projects

> 600 volunteer associations involved

> 9,000 daily service users

39 schools and 156 classes involved in educational programs
UNI/PdR 125:2022 — Gender Equality Certification
2.2m services delivered per year

ISO 9001 certified

Certified B Corp with a score of 102.7

SROI 2.76 (€2.76 of impact for every €1 invested)
> 700 local government partners

> 70,000 economic operators involved

> 900 active projects

of the Company’s sustainability strategy

Sustainability targets

Source: Company data

Sustainability reports and reporting standards o Scope 1 emissions (Direct emissions) o

Sustainability initiatives and memberships [ J Scope 2 emissions (Energy c ption) Q

Sustainability risk r 1t information [ Scope 3 emissions (Value chain) ®

Governance information [ ] Social targets

Shareholders and stakeholders dialogue [ Past target achievements [ ]
Policies implementation [ ]
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Friends—PMG lItalia synergies and new services development

Expansion of CIP operating model

Further development of CIP model, which targets larger, national-scale customers and aims to
secure more stable and higher-value contracts. The Company plans to progressively increase
number of CIP projects while strengthening the sales network. According to management CIP
is expected to surpass Guaranteed Mobility offering in terms of revenues.

Launch of a new business line: “Single-name project”

The Company plans to launch a new business line based on an adapted CIP model, whereby
vehicles are dedicated to a single corporate customer, with contracts sourced directly by
management, implying scale economies.

Cost optimization program
Cost efficiencies are expected through reductions in rental expense, personnel cost, insurance
and advisory fees.

Fleet renewal

Acquisition of fully electric vehicles to support development of the new business line and
replace current fleet. Differently from prior PMG leasing policy, Friends management has
shifted to direct fleet acquisition. All vehicles would benefit from an agreement with a leading
automotive manufacturer, providing a discount of 29-30% and generating procurement
advantages.

Domestic and international expansion
The transaction will also provide financial resources to support domestic and international
expansion through M&A, with a primary focus on Spain via PMG Espaiia.

Transportation hubs at key national airports
Introduction of accessible mobility services for frail people in airports and other transit hubs.
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6. COMPETITION AND RISK PROFILE

Competitive forces and determinants of risk profile

- Competitive rivalry: Medium-high power. Competition stems both from local and from
online advertising and social media channels, which offer companies and public entities to
promote social initiatives directly. The competitive arena is highly fragmented, with many
small and local players.

- Customers: Medium-low power. Associations receive vehicles free of charge, which gives
them leverage over timing, vehicle features and usage conditions. At the same time,
corporate sponsors finance initiatives and can easily compare it with alternative advertising
and CSR investments, exerting pressure on pricing. However, customers are mainly small
firms with limited bargaining power.

- New entrants: Medium power. Market fragmentation reflects low entry barriers, as new
players can enter the market with limited initial capital investment, leveraging local
relationships, basic project management capabilities and digital communication tools. A
deterrent is the need for experience in public—private partnerships, regulatory compliance
and impact-driven project execution.

- Substitutes: Medium-low power. Alternative solutions are unlikely to replace PMG Italia’s
role in delivering inclusive mobility projects, which require on-the-ground execution and
continuous coordination with public authorities. While communication platforms may
support awareness and engagement, they cannot substitute management and governance
of mobility services.

- Suppliers: Low power. PMG ltalia relies on suppliers active in fleet management, vehicle

rental and leasing. Supplier market is competitive and fragmented, with multiple
alternative providers available. However, supplier power is supported by operational
dependencies, including vehicle availability, technical specifications and service continuity
requirements. These factors generate moderate switching costs.
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Risk profile: medium

Competitive forces
Force Factors Risk map

e Fragmented competition
Competitive e Local players and digital

rivalry channels enable direct Higher
promotion risk
e Low bargaining power of Competitive
Customers sponsors Overall risk profile rivalry
MEDIUM

e Mitigated by social value
New e Low barriers to entry
entrants e Non capital-intensive

e Alternative solutions

Lower Higher

cannot replace impact impact

coordination of mobility
projects

e Supplier market with ‘s

multiple alternatives

Substitutes

e Operational dependencies
related to vehicle Lower risk
availability and service
continuity

Suppliers

Source: EnVent Research
Competitive analysis
Italian private social mobility and community operators:

Progetti del Cuore — FY24 revenues: €13.2m

Progetti del Cuore, based in Reggio Emilia, supports municipalities and volunteer associations
in delivering essential services to vulnerable groups, mainly in Northern and Central Italy, by
providing vehicles to public institutions through a socially funded investment model.

Eventi Sociali — FY24 revenues: €1.7m

Eventi Sociali, based in Tuscany, delivers social mobility projects by providing fully equipped
vehicles to volunteer associations. It has completed 30 projects across Tuscany and Umbiria,
covering 760k km and serving 117k citizens, with operations in Arezzo, Florence, Prato, Lucca
and Siena, and an active presence also in Umbria, Lazio and Marche. In 2019, the project

expanded to health prevention and food assistance, with mobile medical units for screenings
and consultations and vehicles for food recovery and distribution to families in need.
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Global Mobility System — FY24 revenues: €2.5m

Global Mobility System, based in Lombardy, is a Benefit Company that supports inclusive
mobility by providing free, fully equipped vehicles to people in need, in partnership with public
administrations and Third Sector organisations. Alongside mobility, it develops social marketing
initiatives focused on environmental sustainability and biodiversity, food waste reduction and
recovery, health prevention, culture, education and training, animal welfare, and media

literacy, operating primarily in Lombardy region.
Competitors financials
Reclassification rationale:

e (Capitalized costs as a reduction of personnel costs
o  Write-off of receivables within operating costs

Revenue, EBITDA Adjusted, EBIT and Net Debt (Cash) - FY24

EBITDA EBITDA
Company Revenue (€m) Revenue CAGR EBITDA Adjusted % on | Adjusted % EBIT (€m) EBIT % on Rev. Net Debt
ay Adjusted (€m) (Cash) (€m)
Rev. Avg. 22-24
Progetti del Cuore 13.2 74.3% 34 25.7% 37.7% 2.5 19.1% 5.9
Eventi Sociali 1.7 13.1% 0.2 12.9% 9.1% 0.2 9.5% 0.4
Global Mobility System 2.5 21.7% 0.3 11.6% 9.8% 0.05 1.8% (0.3)
Mean 36.3% 16.8% 18.9% 10.1%
Median 21.7% 12.9% 9.8% 9.5%
PMG Italia 14.1 na 2.5 17.9% na 0.6 4.5% (2.2)

Source: EnVent Research on Company data and Creditsafe
Note: PMG 2024 EBITDA Adjusted by EnVent Research, with one-off €1m receivables write-off within operating costs

Note: Competitors EBITDA in 2022-24 has been adjusted for receivables write-off, which were recorded exclusively by Eventi Sociali in 2024 (around €2k)

Revenue and EBITDA Adjusted (€m) - FY24 EBITDA Adjusted margin (%) - FY24

40.0% 37.7%

PMG ltalia

13.2 35.0%

30.0%

25.7%

25.0%
20.0%

3.4
15.0%
17 25

Progetti del Cuore Eventi Sociali Global Mobility 5.0%
System 0.0%

PMG ltalia

Progetti del Cuore

H Revenue (€Em) M EBITDA Adjusted (€m)

12.9% 11.6%
9.8%

I 9.1%

Eventi Sociali Global Mobility System

M EBITDA Adjusted % on Rev. M EBITDA Adjusted % Avg. 22-24

Source: EnVent Research on Company data and Creditsafe
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Net Debt (Cash) and EBITDA Adjusted - FY24

8
5.9
6
3.4
4 2.5
2
0.4

. 2.2) 0.2 0.3
o —— —_
2 H (03

PMG Italia Progetti del Cuore Eventi Sociali Global Mobility

System

H EBITDA Adjusted (€Em) B Net Debt (Cash) (€m)

Source: EnVent Research on Company data and Creditsafe

Key takeaways:
e PMG ltalia is the largest entity by revenue
e Financial profile: PMG Italia operates with net cash of €2.2m and €2.5m EBITDA
Adjusted
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7. MARKET METRICS

Market value of listed companies

Companies overview
APG|SGA (Switzerland) - FY24 Revenues €351m - Market cap €694m

Comparability: Low

It operates billboards, digital screens and advertising spaces in public transport, city centers,
and high-traffic locations across Switzerland.

Signpost India (India) - FY24 Revenues €43m - Market cap €121m
Comparability: Low

Offers advertising solutions through large-format displays, digital screens and high-visibility
urban infrastructure.

Vivenda Group (Italy) - FY24 Revenues €13.9m - Market cap €5.5m
Comparability: Low

Out-of-Home advertising sector, managing advertising assets across street furniture and public
transportation networks.

Cash UR Drive Marketing (India) - FY24 Revenues €11.3m - Market cap €18m
Comparability: Medium

Specialized in mobile advertising through car wrapping, transforming private vehicles and
corporate fleets into moving advertising spaces.

Seni Jaya Corporation Berhad (Malaysia) - FY24 Revenues €9.6m - Market cap €25m
Comparability: Low

It provides static and digital billboard advertising solutions in high-traffic urban and highway
locations.

PT Era Media Sejahtera (Indonesia) - FY24 Revenues €9.2m - Market cap €78m
Comparability: Low

It provides media placement, digital advertising and marketing strategy services to increase
visibility across high-traffic locations.

Source: Company websites and S&P Capital 1Q, Update February 2026




@VENT

Research and Analysis

Key data comparison

EBITDA % NET Debt
Revenue Revenue Revenue EBITDA EBITDA % | EBIT 2024 | EBIT % on Mkt. Cap
Company on Rev. (Cash) 2024
CAGR 24-27 | 2024 (€m) |CAGR 21-24] 2024 (€m) 2024 Avg. 21-24 (€m) Rev. 2024 (€m) (€m)

Out-of-home and mobile advertising

APG|SGA SA 2.2% 350.6 10.7% 44.5 12.7% 11.5% 34.8 9.9% (60.1) 695.8
Signpost India Limited na 43.1 26.2% 9.3 21.7% 17.2% 7.7 17.8% 11.3 120.9
Vivenda Group S.p.A. 24.1% 13.9 14.4% 0.5 3.7% 5.0% 0.4 2.8% 3.9 5.5
Cash UR Drive Marketing Limited na 11.3 23.8% 1.5 13.6% 5.9% 1.5 13.4% (3.1) 18.5
Seni Jaya Corporation Berhad 32.3% 9.6 73.0% 2.6 26.7% neg 1.5 15.9% (0.02) 24.9
PT Era Media Sejahtera Tbk na 9.2 76.9% 1.3 14.1% 13.3% 0.1 1.4% (0.01) 77.6
Mean 19.5% 37.5% 15.4% 10.6% 10.2%

Median 24.1% 25.0% 13.8% 11.5% 11.7%

PMG ltalia 9.7% 14.1 na 2.5 17.9% na 0.6 4.5% (2.2) na

Source: EnVent Research on S&P Capital 1Q, February 2026

Note: Friends current market cap: €18.2m
Note: PMG 2024 EBITDA Adjusted by EnVent Research, with one-off €1m receivables write-off within operating costs

Key takeaways:
e 2024 PMG ltalia EBITDA Adjusted margin in the high side of cluster
e Overall debt free cluster
e Low relevance of multiples due to comparability issues and limited information

available

Market multiples

EV/Revenues EV/EBITDA EV/EBIT P/E

Compan
Sy 2024 2025E 2026E 2027E | 2024 2025E 2026E 2027E | 2024 2025E 2026E 2027E | 2024 2025E 2026E 2027E

Out-of-home and mobile advertising

APG|SGA SA 1.9x 1.9x 1.9x 1.8x | 15.2x  13.7x  12.4x 11.7x | 19.5x 17.8x 15.9x 14.7x | 21.6x 22.2x 19.8x 18.4x
Signpost India Limited 3.1x na na na 14.4x na na na 17.5x na na na 24.6x na na na
Vivenda Group S.p.A. 0.7x 0.7x 0.5x 0.4x | 18.3x 13.6x  4.5x 4.1x | 24.3x 21.2x  5.3x 4.4x nm nm 5.0x 4.1x
Cash UR Drive Marketing Limited 1.4x na na na 10.3x na na na 10.5x na na na 14.0x na na na
Seni Jaya Corporation Berhad 2.6x 1.7x 1.3x 1.1x 9.7x 4.5x 3.3x 2.6x | 16.2x 7.9 6.5x 4.8x | 17.2x 14.1x  8.7x 6.6x
PT Era Media Sejahtera Tbk 8.7x na na na nm na na na nm na na na nm na na na
Mean 3.1x 1.4x 1.2x 1.1x | 13.6x 10.6x 6.7x 6.1x | 17.6x 15.6x  9.2x 8.0x | 19.4x 18.2x 11.2x 9.7x
Median 2.3x 1.7x 1.3x 1.1x | 14.4x 13.6x 4.5x 4.1x | 17.5x 17.8x  6.5x 4.8x | 19.4x 18.2x 8.7x 6.6x

Source: EnVent on S&P Capital 1Q, February 2026
Note: Lack of analyst coverage for Signpost India, Cash UR Drive Marketing and PT Era Media Sejahtera
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8. FINANCIAL ANALYSIS AND PROJECTIONS

Financial highlights

Revenues remain relatively stable between 2023 and 2025, as latest guidance reported by

Company.
PMG stand-alone total revenues: 2023-2025E, €m
20.0 P .
15.2 15.1 1 155 161
15.0 1 1
1 1
10.0 7.7 1 1
1 1
1 1
5.0 | X
1 1
0.0 I 1
2023 2024 H12025 | 2025E |

Source: EnVent Research on Company data
Note: FY 2023 as non-consolidated basis and 2025E as Company VoP guidance range
Note: €0.5m capitalized costs in 2024 and €0.3m in H1 2025 are reclassified as reduction of personnel cost.

Revenues are concentrated on Guaranteed Mobility, with CIP already accounting for one third.
The Company is strategically aiming to increase the weight of CIP within its revenue mix, as part
of its transition to recurring revenue.

Revenue breakdown:

FY 2024:
e Guaranteed Mobility: €9.3m
e CIP:€4.8m

e Otherincome: €1m

H1 2025:
e Guaranteed Mobility: €4.4m
e CIP:€2.9m

e Otherincome: €0.4m

FY24 revenue breakdown (%)

H1 2025 revenue breakdown (%)

C.LP.

34% C.LP.

Guaranteed Mobility 40%
66%

Guaranteed Mobility
60%

Source: Company data
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PMG stand-alone EBITDA Reported: 2023-2025E, €m

4.0 26.4%

10/
25.0% 26.1% | 27.0%

: 26.0%
3.0 | 25.0%
I 24.0%
2.0 1
1 | 23.0%
| 1 21.0%
1
0.0 : | 20.0%
4

2023 2024 H1 2025

I EBITDA  —0-=EBITDA margin on revenues

Source: EnVent Research on Company data
Note: 2025E EBITDA range reported by the Company

PMG stand-alone net income trend 2023-H1 2025, €m

1.0 8.5% 10.0%

0.8 8.0%
6.3%

0.6 6.0%

0.4 4.0%

0.2 2.0%

0.0 0.0%

2023 2024 H1 2025
m Net Income (Loss) ==@-==Margin on revenues

Source: EnVent Research on Company data

PMG stand-alone net cash bridge FY 2024 — H1 2025, €m
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Consolidated Profit and Loss

Consolidated Balance Sheet

€m 2024 2024 PF H1 2025 H1 2025 PF €m 2024 2024 PF H1 2025 H1 2025 PF
Revenues 141 141 73 73 Trade receivables and inventory 6.2 6.2 6.5 6.5
Other income 1.0 1.0 0.4 0.4 Trade payables (1.1) (1.1) (1.1) (1.2)
Total Revenues 15.1 15.1 7.7 7.7 Trade Working Capital 5.1 5.1 5.4 5.3
YoY % n.a. n.a. n.a n.a Accrued income and prepaid expenses 6.4 6.4 6.4 6.4
Sales force (5.3) (5.3) (2.4) (2.4) Accrued expenses and deferred income (12.1) (12.1) (11.8) (11.8)
Other services (3.1) (3.1) (1.7) (1.7) Other assets (liabilities) (0.8) (0.8) (1.2) (1.2)
Leases (1.4) (1.4) (0.7) (0.7) Net Working Capital (1.4) (1.4) (1.1) (1.2)
Personnel (1.3) (1.3) (0.7) (0.7) Intangible assets 2.9 8.3 2.8 7.9
Other operating costs (0.6) (0.6) (0.3) (0.3)  Tangible assets 6.0 5.5 5.4 5.0
Operating costs (11.6) (11.6) (5.7) (5.7) Equity investments and financial assets 0.1 0.1 0.1 0.1
EBITDA Reported 3.5 3.5 1.9 1.9 Non-current assets 9.0 14.0 83 13.0
Margin on revenues 25.0% 24.9% 26.4% 26.4% Provisions (1.4) (1.4) (1.5) (1.5)
Receivables write-off (1.0) (1.0) (0.1) (0.1)  Net Invested Capital 6.2 11.1 5.7 10.2
EBITDA Adjusted 25 25 1.9 1.9

Margin on revenues 17.9% 17.8% 25.6% 25.6% Bank debt 1.0 1.0 0.7 0.7
D&A (1.9) (2.6) (0.9) (1.2)  Bonds 2.6 2.6 2.4 2.4
EBIT 0.6 (0.1) 0.9 0.6 Other financial debt 0.1 21 0.0 2.0
Margin on revenues 4.5% neg 12.8% 85%  Cash and equivalents (5.9) (8.5) (6.5) (9.2)
Interest (0.1) (0.1) (0.0) (0.0)  Net Debt (Cash) (2.2) (2.8) (3.4) (4.0)
EBT 0.5 (0.2) 0.9 06  Equity 83 14.0 9.1 14.3
Margin on revenues 3.8% neg 12.5% 8.1% Sources 6.2 11.1 5.7 10.2
Income taxes (0.2) (0.2) (0.3) (0.3)

Net Income (Loss) 0.3 (0.4) 0.6 0.3

Margin on revenues 2.3% neg 8.5% 4.1%

Source: EnVent Research on Company data

Note: 2024 PF and H1 2025 PF represent Friends pro-forma results (after

completion of the deal with PMG ltalia)

Note: €0.5m capitalized costs in 2024 and €0.3m in H1 2025 are reclassified as

reduction of personnel cost.
Note: Company reported EBITDA differs from EnVent EBITDA, as write-off of
receivables has been included within operating costs

Note: One-off €1m receivables write-off recorded in 2024

Note: Accrued income and prepaid expenses refer to sales force commissions and
other sales network costs.

Accrued expenses and deferred income refer to revenues generated from
advertising services under Guaranteed Mobility offering.

Differences between Friends pro-forma FY24 and PMG consolidated FY24 results

D&A: €281k amortization of capitalized IPO costs (€140k in H1 2025) and €401k
amortization of consolidation difference from eliminating Friends’ investmentin PMG
against its share of PMG’s net equity (€178k in H1 2025).

Intangible assets: €1.4m capitalization of IPO costs and €4m consolidation difference
from eliminating Friends’ investment in PMG against its share of PMG’s net equity
(€3.6m in H1 2025).

Tangible assets: €410k decrease due to PMG ltalia’s sale of Bologna property to Elledi
Service

Cash and equivalents: €2.6m increase from IPO proceeds net of IPO costs and PMG
acquisition (€596k), reinvestments by Mr. Mazzoni (€400k) and Elleci Service (€1.2m),
and Bologna property sale (€410k)

Other financial debt: €2m increase due to a dividend payable to former PMG
shareholders in H1 2026

Share capital: increase from Friends’ IPO and reinvestments by Mr. Mazzoniand Elleci
Service

Reserves: €2m negative equity reserve related to dividend payable in H1 2026
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Main components of Other Income:
e Vehicle disposal capital gains (€623k in 2024, €131k in H1 2025)
e Other non-recurring income (€101k in 2024 and €44k in H1 2025)

Main components of Other Services costs:
o Fleet management (€1m in 2024, €0.6m in H1 2025)
e Consulting fees (€0.9m in 2024, €0.5m in H1 2025)

Intangible assets include:
e PMG trademark: €1.6m in 2024 and €1.5m in H1 2025
o Goodwill and capitalized costs relating to sales activities: €0.9m in 2024, as H1 2025

Tangible assets include:
e Fleet of vehicles: €4.7m in 2024 and €4.2m in H1 2025
e Landand buildings: €1.2m in 2024, as H1 2025

Consolidated Cash Flow Ratio analysis
€m H12025 H12025PF  KPIs 2024  2024PF  H12025 H1 2025 PF
EBIT 0.9 0.6  ROE 4% neg 14% 4%
ROS (EBIT/Sales) 4% neg 13% 8%
Current taxes (0.3) (0.3) SO 12 132 131 31
D&A 0.9 12 ppo 33 33 31 34
Provisions 0.1 0.1 TWC/Revenues 36% 36% 37% 36%
Cash flow from P&L operations 1.7 1.7  NWC/Revenues neg neg neg neg
. . Net Debt/EBITDA Reported cash cash cash cash
Trade W?rkmg Capital . (03) (0.2) Net Debt/Equity cash cash cash cash
Accrued income and prepaid expenses (0.0) (0.0) Net Debt/(Net Debt+Equity) cash cash cash cash
Accrued expenses and deferred income (0.4) (0.4) Operating cash flow before capex/EBITDA Reported na na 72% 76%
Other assets and liabilities 0.4 0.4
Operating cash flow before capex 14 1.5
Capex (0.3) (0.2)
Operating cash flow after working capital and capex 11 1.2
Interest (0.0) (0.0)
Other changes in Equity 0.1 (0.0)
Net cash flow 1.2 1.2
Net (Debt) Cash - Beginning 2.2 2.8
Net (Debt) Cash - End 3.4 4.0
Change in Net (Debt) Cash 1.2 1.2
Note: “Other changes in equity” includes €123k revaluation of vehicle fleet Note: H1 2025 ROE and TWC/Revenues are calculated with annualized income

statement figures.
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Financial risk: low
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Our estimates

We assume double-digit revenue growth over the plan period, alongside a gradual expansion
in profitability driven by the progressive shift in the revenue mix toward the CIP model and the
launch of “Single-name project” new business line targeting dedicated vehicles for single large
corporate customer. In addition, the projections incorporate cost efficiencies resulting from
reductions in rental expense, personnel cost, insurance and advisory fees, as well as the
progressive expansion of a fully electric fleet.

The following assumptions underpin the 2025-28E financial projections for PMG Italia.

Assumptions 2025-28E

We expect sales growth over the forecast period, driven by agent
base, a gradual shiftin the revenue mix toward the CIP model and the
launch of a new business line following the integration with Friends,
enabling the Company to target large national customers through
single-client vehicle contracts. Between 2025E and 2027E,
Guaranteed Mobility segment is expected to generate higher
revenues than CIP. From 2028E onward, we anticipate a shift in the
Sales revenue mix, with CIP emerging as the main revenue driver.
e Guaranteed Mobility revenues are forecast to decline from
€8.6m in 2025E to €7.1m in 2028E
e CIP revenues are expected to grow from €5.8m in 2025E to
€9.8m in 2028E, driven by increasing adoption and scalability
of the model.
The new business line “Single-name project” is expected to grow
from €1m in 2026E to €4.6m in 2028E.
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Overall, sales are expected to grow from €14.4m in 2025E to €21.5m
in 2028E.

Other income

Other income primarily reflect capital gains from vehicle disposals

and other non-recurring income. We expect €0.8m in 2025E, €0.5m
in 2026E, €0.7m in 2027E and €0.9m in 2028E.

Operating charges

Sales force: expected to decrease in terms of incidence on
revenues, following the introduction of new business line
“Single-name project”

Other services: expected to increase in absolute terms
alongside revenue growth, while declining as a percentage of
revenues over the plan

Leases: expected to decline over the plan period as new
vehicles will be purchased

Personnel: projected to rise from €1.3m in 2025E to €1.7m by
2028E (net of capitalized costs)

Other operating costs: expected to increase in absolute
terms alongside revenue growth, while remaining at 3.5% of
revenues

Write-down of receivables: €200k annually (around 1% of
sales)

Income taxes

Corporate tax (IRES): 24%
Regional tax (IRAP): 3.9%

Working Capital

DSO: from 120 days in 2025E to 40 in 2028E, driven by gradual
transition to CIP model, resulting in a significant improvement
in collection timing.

DPO: 30 days

Accrued income and prepaid expenses, as well as accrued
expenses and deferred income, are expected to gradually
decrease throughout the 2025-28E, reflecting change in
revenue mix

Capex

Tangible assets: future investments for fleet renewal through
purchase of new electric vehicles.
Intangible assets: €0.6m yearly, mainly for capitalized costs.




@VENT

Research and Analysis

Financial projections

Consolidated Profit and Loss

€m 2024 2024 PF 2025E 2026E 2027E 2028E
Revenues 14.1 14.1 14.4 16.2 18.6 21.5
Other income 1.0 1.0 0.8 0.5 0.7 0.9
Total Revenues 15.1 15.1 15.2 16.7 19.3 22.4
YoY % n.a n.a 0.5% 9.7% 15.6% 16.0%
Sales force (5.3) (5.3) (5.8) (6.4) (6.7) (7.6)
Other services (3.1) (3.1) (2.5) (2.8) (3.0) (3.2)
Leases (1.4) (1.4) (1.4) (1.2) (1.2) (1.0)
Personnel (2.3) (2.3) (2.3) (1.5) (1.6) (1.7)
Other operating costs (0.6) (0.6) (0.6) (0.6) (0.7) (0.8)
Receivables write-off (1.0) (1.0) (0.2) (0.2) (0.2) (0.2)
Operating costs (12.6) (12.6) (11.9) (12.5) (13.3) (14.5)
EBITDA Reported 3.5 3.5 3.5 4.4 6.2 8.1
Margin on revenues 25.0% 24.9% 24.5% 27.2% 33.5% 37.8%
EBITDA Adjusted 2.5 2.5 3.3 4.2 6.0 7.9
D&A (1.9) (2.6) (3.1) (2.4) (2.7) (2.9)
EBIT 0.6 (0.1) 0.2 1.8 3.4 5.0
Margin on revenues 4.5% neg 1.6% 11.1% 18.2% 23.4%
Interest (0.1) (0.1) (0.1) (0.1) (0.1) (0.1)
EBT 0.5 (0.2) 0.1 1.7 3.3 4.9
Margin on revenues 3.8% neg 0.9% 10.5% 17.7% 22.9%
Income taxes (0.2) (0.2) (0.0) (0.5) (0.9) (1.4)
Net Income (Loss) 0.3 (0.4) 0.1 1.2 2.4 3.5
Margin on revenues 2.3% neg 0.6% 7.6% 12.7% 16.5%

Source: Company data 2024A, EnVent Research 2025E-28E

Note: 2024 PF represents Friends FY24 pro-forma results (after completion of the deal with PMG Italia)

Note: Company reported EBITDA differs from EnVent EBITDA Adjusted, as write-off of receivables has been included within
operating costs
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€2m dividend non-
cash item in 2026E, as
already included in
2024 pro-forma Net
Cash

Consolidated Balance Sheet

€m 2024 2024 PF 2025E 2026E 2027E 2028E
Trade receivables and inventory 6.2 6.2 5.8 4.6 3.7 2.9
Trade payables (1.1) (1.1) (1.5) (0.8) (0.8) (0.8)
Trade Working Capital 5.1 5.1 4.3 3.8 3.0 2.0
Accrued income and prepaid expenses 6.4 6.4 5.7 3.2 2.6 2.0
Accrued expenses and deferred income (12.1) (12.1) (11.0) (7.5) (4.2) (1.6)
Other assets (liabilities) (0.8) (0.8) (1.5) (1.7) (2.9) (3.4)
Net Working Capital (1.4) (1.4) (2.6) (2.1) (1.5) (0.9)
Intangible assets 2.9 8.3 8.9 8.3 7.5 6.7
Tangible assets 6.0 5.5 43 5.1 5.8 6.0
Equity investments and financial assets 0.1 0.1 0.1 0.1 0.1 0.1
Non-current assets 9.0 14.0 13.3 13.5 134 12.7
Provisions (1.4) (1.4) (1.7) (2.0) (2.3) (2.7)
Net Invested Capital 6.2 11.1 9.0 9.3 9.6 9.2
Net Debt (Cash) (2.2) (2.8) (5.1) (6.0) (8.1) (12.0)
Equity 8.3 14.0 14.1 15.3 17.6 21.2
Sources 6.2 11.1 9.0 9.3 9.6 9.2
Source: Company data 2024A, EnVent Research 2025E-28E
Consolidated Cash Flow

€m 2025E 2026E 2027E 2028E
EBIT 0.2 1.8 3.4 5.0
Current taxes (0.0) (0.5) (0.9) (1.4)
D&A 31 24 2.7 29
Provisions 0.3 0.3 0.3 0.3
Cash flow from P&L operations 3.6 4.0 5.4 6.9
Trade Working Capital 0.8 0.4 0.9 0.9
Accrued income and prepaid expenses 0.7 2.4 0.6 0.6
Accrued expenses and deferred income (1.1) (3.5) (3.4) (2.6)
Other assets and liabilities 0.7 0.1 1.2 0.5
Operating cash flow before capex 4.7 3.6 4.8 6.2
Capex (2.4) (2.6) (2.6) (2.2)
Operating cash flow after working capital and capex 2.3 1.0 2.2 4.0
Interest (0.1) (0.1) (0.1) (0.1)
Dividends paid 0.0 (2.0) 0.0 0.0
Net cash flow 2.2 0.9 2.1 3.9
(Net Debt)/Cash Beginning 2.8 5.1 6.0 8.1
(Net Debt)/Cash End 5.1 6.0 8.1 12.0
Change in (Net Debt)/Cash 2.2 0.9 2.1 3.9

Source: EnVent Research 2025E-28E
Note: 2024 not available, as first consolidated financial statement
Note: 2025 figures do not represent actual cash outflows, as related to pro forma reporting and consolidation adjustments
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Ratio analysis

2024 2024 PF 2025E 2026E 2027E 2028E
ROE 4% neg 1% 8% 14% 17%
ROS (EBIT/Sales) 4% neg 1% 11% 18% 22%
DSO 132 132 120 85 60 40
DPO 33 33 60 30 30 30
TWC/Revenues 36% 36% 30% 24% 16% 10%
NWC/Revenues -9% -10% -17% -13% -8% -4%
Net Debt/EBITDA Reported cash cash cash cash cash cash
Net Debt/Equity cash cash cash cash cash cash
Net Debt/(Net Debt+Equity) cash cash cash cash cash cash
Operating cash flow before capex/EBITDA Reported na na 134% 82% 77% 77%
Earnings per Share (€), basic na na 0.01 0.09 0.18 0.27

Source: Company data 2024A, EnVent Research 2025E-28E
Note: EPS calculated on 13,049,333 shares
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9. VALUATION

Valuation methodologies

Following the business combination with PMG Italia, we value Friends using a Discounted Cash
Flow methodology based on our FY2025-28E projections, which we consider the most
appropriate methodology to reflect the PMG Italia unique business model.

Valuation issues

The valuation of Friends is subject to the completion of the deal with PMG ltalia, as a
consequence it was conducted under the assumption that the business combination with PMG
Italia and the related agreements will be completed as planned.

The execution of corporate strategy and planned expansion is subject to execution risk and
possible delays.

Value drivers

e Favourable demographic trends, with an ageing population supporting structural
demand for mobility

e Increasing ESG compliance requirements, driving higher corporate and public sector
spending on socially responsible and impact-driven initiatives

e Progressive shift towards CIP recurring revenue model and higher-spending customers,
supporting average revenue per customer and enhancing profitability

e Synergies and cost efficiencies in rental expense, personnel cost, insurance and
advisory fees through Friends support

Discounted Cash Flows

Metrics and assumptions:
- Risk free rate: 3.1% (last 30 days average. Source: Bloomberg, February 2025)
- Market return: 13.4% (last 30 days average. Source: Bloomberg, February 2025)
- Market risk premium: 10.3%
- Beta: 1.2, judgmental to reflect Company execution risk
- Cost of equity: 15.4%
- Cost of debt: 6%
- Taxrate: 24% IRES
- 20% debt/(debt + equity) as target capital structure
- WACC calculated at 13.2%, according to above data
- Perpetual growth rate after explicit projections (G): 2.5% as inflation coverage
- Terminal Value assumes a 35% EBITDA margin
- Number of shares before capital increase 11.7m, 13m after deal completion
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DCF valuation

€m 2025E 2026E 2027E 2028E Perpetuity
Revenues 14.4 16.2 18.6 215 22.0
EBITDA Reported 3.5 4.4 6.2 8.1 7.7
Margin on Total revenues 24.5% 27.2% 33.5% 37.8% 35.0%
EBIT 0.2 1.8 3.4 5.0 5.5
Margin on Total revenues 1.6% 11.1% 18.2% 23.4% 25.0%
Taxes (0.1) (0.5) (0.9) (1.4) (1.5)
NOPAT 0.2 1.3 2.4 3.6 4.0
D&A 3.1 2.4 2.7 2.9 2.2
Provisions 0.3 0.3 0.3 0.3 0.0
Cash flow from operations 3.6 4.0 5.4 6.8 6.2
Trade Working Capital 0.8 04 09 0.9 0.4
Accrued income and prepaid expenses 0.7 2.4 0.6 0.6 0.0
Accrued expenses and deferred income (1.1) (3.5) (3.4) (2.6) 0.0
Other assets and liabilities 0.7 0.1 1.2 0.5 0.0
Capex (2.4) (2.6) (2.6) (2.2) (2.2)
Yearly Unlevered Free Cash Flows 2.3 1.0 2.2 4.0 4.4
- H1 Unlevered Free Cash Flows (1.4)

Unlevered free cash flow 0.9 1.0 2.2 4.0 4.4
WACC 13.2%

Long-term growth (G) 2.5%

Discounted Cash Flows 0.9 0.8 1.6 2.6

Sum of Discounted Cash Flows 5.9

Terminal Value
Discounted TV 26.6

Enterprise Value 325

Friends Net Debt (Cash) as of 30/06/2025 4.0

Equity Value 36.5

Equity Value per share (€) 2.80

DCF - Implied multiples 2025E 2026E 2027E 2028E
EV/Revenues 2.3x 2.0x 1.7x 1.5x

EV/EBITDA Reported 9.2x 7.4x 5.2x 4.0x

EV/EBIT nm 18.0x 9.6x 6.5x

P/E nm 29.8x 15.4x 10.3x

Current Market Price- Implied multiples 2025E 2026E 2027E 2028E
EV/Revenues 1.0x 0.9x 0.8x 0.7x

EV/EBITDA Reported 4.2x 3.4x 2.4x 1.9x

EV/EBIT nm 8.3x 4.4x 3.0x

P/E nm 15.6x 8.1x 5.4x

Source: EnVent Research

Note: Equity value per share calculated on 13,049,333 shares
Note: Friends 2026—2028 Warrants are not included in the valuation
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Valuation summary and Target Price

Our valuation points to an equity value for Friends of €36.5m. We initiate the coverage of
Friends with an OUTPERFORM rating, based on a Target Price per share of €2.80, with a
potential upside of 81% on current share price.

Friends €
Please refer to important  Target Price 2.80
disclosures at the end of  Current Share Price (11/03/2026) 1.55
this report. Premium (Discount) 81%

Source: EnVent Research
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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 Francesco Spada, Equity Analyst, 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).

Accordingto 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.
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products or instruments, or to execute any operation whatsoever concerning such products or instruments. This publication is not,
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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 th e 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 p erformance
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 Com pany
(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 pub lication
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 th e subject
company. Analysts' remuneration was not, is not or will be not related, either directly orindirectly, to specific proprietaryinvestment
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
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Friends S.p.A. (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 ond ealing
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 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 individu al 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 transa ctions
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: 11/03/2026 h. 7.00pm

Date and time of Distribution: 12/03/2026 h. 5.40pm

DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE
Date Recommendation Target Price (€) Share Price (€)
12/03/2026 OUTPERFORM 2.80 1.55

ENVENT RECOMMENDATION DISTRIBUTION (December 31%, 2025)

Number of companies covered: 30 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED
Total Equity Research Coverage % 83% 10% 3% 0% 3% 0%
of which EnVent clients % * 83% 100% 100% na 100% 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 2026 by EnVent Italia SIM S.p.A. - All rights reserved
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