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Earnings radar - H1 2026 Results

Company Industry Brokerage margin (€m) Chg. % Net Income margin CET1
Directa SIM Financial services 224 15% 27% 723%
Company Industry Revenues (€Em) Chg. % EBITDA margin Net Cash (Debt) (€m)
Xenia Hospitality 43.0 30% neg (39.1)
Ubaldi Costruzioni Construction 256 50% 19% 68
RES Environment 18.0 10% 30% (3.6)
Giglio.com Online retail 17.3 15% neg (0.0)
Friends Advertising & Marketing 7.0 na 27% 46
Impianti Technology Distributors a7 21% neg (0.2)

Directa SIM H1 2026 results: double digit growth across all KPIs

Read through: Directa SIM (EnVent TP €9.83 - Outperform)

09/23/2026 - As of June 2026, Directa SIM reached over 166k customers, +21% on December 2025,
with customers assets at €11.5bn, +19% on December 2025. Net fees were €12.9m, +29% on H1 2025.
Brokerage margin was €22.4m, +15%. Netincome €7.3m, stable. CET1 and TCR at 723%, from 1011%
as of FY25 and more than 7x the minimum regulatory requirement.

Directa SIM (ISIN: IT0O001463063 - Target Price: €9.83) offers online trading services to individuals and
institutional investors, through software platforms developed inhouse and available in multi-device
mode. Directa allows its customers to invest in a wide range of financial instruments. Services also
available for indirect customers of 140 banks operating in lItaly, partners of Directa. Directa SIM is
currently trading at 10.7x 2026 E P/E, at discount to peers at 12x.

Xenia H1 2026 results: revenues +30%

Read through: Xenia Hétellerie Solution (EnVent TP €5.55 - Outperform)
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09/24/2026 — H1 2026 gross revenues €43m, +30% on H1 2025: Hotel Management €14m, +52%,
mainly organic; Accommodation & Distribution €29m, +21%. EBITDA €(1.8)m impacted by hotels
acquisition timing and integration cost and €4.7m net loss. Net debt €39.1m as of June 2026.

Xenia Hétellerie Solution (ISIN: IT0005568487 - Target Price consensus: €5.7) is an Italian hospitality
company operating for over 30 years in the travel and tourism industry, with a joint business model made
ofthree BUs: Hotel management under the proprietary brand PHI Hotels; B2B accommodation services
to crews and own incoming tour operator business Explore; Room brokerage platform for transactions
between hotels and travel agencies. Xenia is currently trading at 0.9x 2026E EV/Revenues, at discount
to peers at 2.1x.

Ubaldi H1 2026 results: revenues +49% on H1 2025
Read through: Ubaldi Costruzioni (EnVent TP €5.50 - Outperform)

09/22/2026 — Ubaldi reported H1 2026 total revenues of €25.6m, +49% on H1 2025, including €19.3m
revenues and €6.2m work-in-progress. EBITDA at €4.8m, €4.6m in H1 2025, 19% margin. Net income
was €2.9m, stable. Net cash was €6.8m, from €8.3m as of December 2025.

Ubaldi Costruzioni (ISIN: IT0005628158 - Target Price consensus: €7.00) is an Italian construction firm

specialized in public infrastructures, industrial, corporate and residential buildings, also in niche
segments such as marine and river works and the assembly of seismic restraint devices, with SOA
qualifications crucial to participate in selected public tenders. Ubaldi is currently trading at 4.9x 2026E
EV/EBITDA, at discount to peers at 6.3x.

RES H1 2026 results: revenues +10%
Read through: Recupero Etico Sostenibile (EnVent TP €12.00 - Outperform)

09/24/2026 — RES reported H1 2026 revenues of €18m, +10.4% on H1 2025. EBITDA at €5.4m, +5.8%,
30% margin. Netincome was €1.9m, +6.8%. Net debt was €3.6m, from €6.3m net cash as of December
2025, after over €9m CapEx.

RES - Recupero Etico Sostenibile (ISIN: IT0O005500571, Target Price consensus: €12.05) is a provider
of comprehensive waste management environmental services, from selection and treatment to
regeneration, recycling, energy recovery, and reuse as secondary raw materials. RES is currently trading
at 9.2x 2026E EV/EBITDA, at discount to peers at 13.8x.

Giglio.com H1 2026 results: European growth supports sales stabilization
Read through: Giglio.com (EnVent TP €1.30 - Outperform)

09/24/2026 - Giglio.com reported H1 2026 GMV of €20.4m and revenues of €17.3m, both stable on
H12025. European GMV +15%, while extra-European GMV -33%, affected by US tariffs, a stronger Euro
and Middle East conflicts. EBITDA €(1.4)m, €(0.8)m in H1 2025. GMV Q3 +7% on Q3 2025. Net Debt at
breakeven as of end-June, from €4.1m Net Cash in December 2025.
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Giglio.com (ISIN: IT0005453003, Target Price: €1.30) is an Italian luxury online marketplace connecting
a community of 200 partner multibrand boutiques and brands in e-concession with technologically
savvy high-income customers in 150+ countries worldwide through the proprietary tech platform listing
800 brands available. Giglio.com currently trades at 0.1x 2026E EV/Revenues, at discount to peers
at 0.6x.

Friends H1 2026 pro-forma results: €7m revenues and 27% EBITDA margin

Read through: Friends (EnVent TP €2.80 - Outperform)

09/23/2026 - Friends reported H1 2026 pro-forma results, including PMG lItalia since January 2026:
revenues €7m, in line with H1 2025 pro-forma, of which €4m from Guaranteed Mobility and €3m from
CIP model. Pro-forma EBITDA €2.1m, +8% on H1 2025, with 27% margin on total revenues; netincome
was €0.3m. Net cash at end-June was €4.6m on a pro-forma basis.

Friends (ISIN: IT0005664641 - Target Price: €2.80) is a public impact investment company, whose
mission is impact investing, combining financial returns with measurable social and environmental
benefits. Friends has agreed to acquire PMG lItalia through a reverse takeover, integrating PMG
operating model with Friends financial and governance support.

Impianti H1 2026 results: sales +21%
Read through: Impianti (EnVent TP €1.20 - Outperform)

09/24/2026 - Impianti sales were €3.7m in H1 2026, +21% on H1 2025. By BU: System Integration
€2.2m, +26%; E-Commerce €1.1m, +37%; Professional Services €0.4m, -21%; Defense €51k versus
€76k in H1 2025. EBITDA €(0.2)m, €(0.3)m in H1 2025. Net debt €0.2m as of June 2026, from €0.6m
net cash as of December 2025, after €0.4m working capital absorption.

Impianti (ISIN: IT0005518953 - Target Price €1.20) is a technology scout, system integrator and
business developer, looking for cutting edge technologies to offer its customers turnkey solutions in ICT,
audio&video, collaboration, modern workplace and UCC, health, defense and law enforcement
sectors. Industries and markets served are Unified Collaboration and Communication platforms (UCC),
Security/Defense technologies and Healthcare for digital innovation. Main prospect customers are
Public Administrations and Government Bodies, large corporations, Education system.

Company news

AATech: agreement for Al-focused acceleration programme

Read through: AATech (EnVent TP €1.41 - Outperform)
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09/23/2026 - AATech has signed a joint participation agreement with Lazio Innova, manager of Regione
Lazio VENTURE TECH fund, to launch the acceleration program "AATech - Building an Al Infrastructure
for Financial Services". The program has a total endowment of €2.5m.It will back five innovative
startups active in Lazio and focused on Al and financial services.

AATech (ISIN: IT0005548521 - Target Price: €1.41) is an Italian tech builder in fintech and energy
transition industries, looking to develop innovative solutions to meet reference markets’ needs and set
up dedicated companies, to be supported with financial resources and skills on a future value
realization perspective.

SMEs focus

LUISS: Italy’s household savings largely outside equities

Less than 0.7% of Italian households’ financial assets is invested in listed Italian equities, while
companies remain heavily reliant on bank financing and show limited appetite for opening their capital
to investors, a LUISS Centre for Monetary and Financial Studies’ report, presented last week,
highlighted. Of more than €6 trillion in household financial assets, around €1.6 trillion is held in current
accounts. Redirecting 1% of household deposits and 2.5% of pension funds’ resources towards the
domestic economy could mobilize around €25bn in new capital. The report also called for measures to
channel more private and pension savings into companies, SMEs and infrastructure.

This week: What's new

Portfolio weekly performance

Company Event

MONDAY, SEPTEMBER 28, 2026
DBA Group H1 2026 Results
Yolo Group H1 2026 Results

TUESDAY, SEPTEMBER 29, 2026

Xenia Hotellerie Solution H1 2026 Results — Analyst Call
Convergenze H1 2026 Results
Copernico SIM H1 2026 Results
Telesia H1 2026 Results

WEDNESDAY, SEPTEMBER 30, 2026

DBA Group Capital Markets Day

AATech H1 2026 Results — Conference Call
ABC Company H1 2026 Results

CleanBnB H1 2026 Results

Cube Labs H1 2026 Results

Dedem H1 2026 Results
Eprcomunicazione H1 2026 Results

ESI H1 2026 Results

Tenax H1 2026 Results

Valica H1 2026 Results

VNE H1 2026 Results



Company name Market Cap Price (€) . Weekly Performance Avg Weekly
(€m) Consensus  Monday Friday Volume (k)

MTA

Gabetti Property Solutions 2293 0.85 0.40 0.38 -3.8% I 35,190
EGM

eVISO 231.82 12.83 10.52 995 -5.4% I 16,032
Dominion Hosting Holding 132.29 34.65 26.20 25.40 -3.1% I 1,206
Directa Sim 149.63 983 824 798 -3.2% I 14,950
Cyberoo 50.16 230 121 122 | 1.2% 18,954
Recupero Etico Sostenibile 122.86 12.05 7.44 758 | 1.9% 5,836
Haiki+ 116.82 1.18 090 091 0.6% 175,942
ABC Company 57.10 445 390 390 0.0% 0.0% 1,500
Cube Labs 4558 3.25 2.34 234 0.0% 0.0% 0
DBA Group 51.33 5.85 468 470 0.4% 11,820
Dedem 18.68 8.60 2.60 226 -13.1% . 5,900
Ubaldi Costruzioni 51.07 7.00 5.42 530 -2.2% I 3,640
H-Farm 46.67 na 0.21 0.21 -1.0% 30,900
Innovatec 26.43 030 028 027 -2.1% I 330,548
Yolo Group 8.31 175 062 058 -7.3% l 14,700
Copemico SIM 15.39 7.80 8.10 7.80 -3.7% I 150
Convergenze 12.09 365 1.64 165 0.6% 4 600
ESI 13.47 250 172 179 I 4.1% 20,700
Giglio.com 6.57 1.30 0.54 054 0.0% 0.0% 9,520
CleanBnB 6.12 220 0.72 0.71 -1.1% | 9,020
Valica 4.74 3.80 1.97 194 -1.5% | 2,106
Xenia Hotellerie Solution 7.73 5.73 230 240 I 4.3% 4,400
gAIn360 9.56 252 1.56 1.56 0
Impianti 8.09 1.20 1.01 1.06 I 4.5% 63,900
Tenax 273 210 0.80 0.74 -7.5% l 6,300
AATECH 9.99 1.41 1.02 1.01 -1.0% 22,200
VNE 9.32 3.70 292 3.00 I 2.7% 4.410
Telesia 9.29 na 3.46 354 I 2.3% 1,620
Dotstay 13.33 na 4.00 4.00 0.0% 0.0% 0
MIT SIM 3.54 540 1.66 170 I 2.4% 6,440
4AIM SICAF 204 67.30 28.01 28.01 0.0% 0.0% 0
Eprcomunicazione 3.39 2.85 1.18 121 I 2.5% 840
Friends 16.64 280 143 142 -0.7% 27,600

Source: EnVent on S&P Capital IQ, latest update: 25/9/2026
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