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Rating Target Price
/. BUY € 3,80
unchanged (prev. € 3,20)

Key Multiples FY25A FY26E FY27E FY28E
EV/Sales 0,5x 0,5x 0,4x 0,4x
EV/EBITDA 8,1x 4,4x 3,9x 3,5x
EV/EBIT 13,9% 5,5x 4,7x 4,2x
P/E nm. 10,5x 8,3x 7,4x

Key Financials (€/min) FY25A FY26E FY27E FY28E

—

Sales 138,22 158,00 166,50 174,00
EBITDA 8,69 16,20 18710 19,90
EBIT 508 1290 14,90 16,80
Net Income 0,62 5,90 7,40 8,30
Net Financial Position 8,72 115 (4,05) (8,95
EBITDA margin 6,3% 103% 109% 11,4%
EBIT margin 37% 82% 89% 97%
Net income margin 0,4% 3,7% 4,4% 4,8%

INTEGRA?

Stock performance relative to FTSE Italia Growth
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Risk Medium
Price €299
Target price € 3,80
Upside/(Downside) potential 271%
Ticker - Bloomberg Code CDG IM
Market Cap (€/mlIn) € 61,79
Enterprise Value (€/min) € 70,51
Free Float (% on ordinary shares) 35,87%
Shares Outstanding 20.664.719
52-week high € 3,37
52-week low €118
Average Daily Volumes (3 months) 68.219
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Stock performance ™ 3M 6M v

Absolute -0,3% 28,3% 541% 141,1%
to FTSE lItalia Growth -31% 19,0% 46,7% 127,6%
to Euronext STAR Milan -4,9% 14,9% 52,2% 132,2%
to FTSE All-Share -6,0% 1,2% 37,4% 10,7%
to EUROSTOXX -77% 18,9% 45,3% 122,9%
to MSCI World Index -3,0% 16,2% 43,6% 16,0%

Source: FactSet

Main Ratios FY25A FY26E FY27E FY28E
ROA 0,1x 0,1x 0,1x 0,1x
ROIC n.m. 0,3x 0,4x 0,4x
ROE O,1x 0,4x 0,3x 0,3x

Source: FactSet

FY25A Results

As of December 3l1st, 2025, Casta Diva Group reported a Value of Production of €
138.22 million, marking once again a double-digit increase (+12.3%) compared to €
123.13 million in 2024 and slightly exceeding our latest estimates of € 137.05 million.
In terms of profitability, EBITDA amounted to € 8.69 million, substantially in line with
the figure recorded at the end of the previous fiscal year. Adjusted EBITDA reached
€ 12.00 million (+15.7% compared to the previous period), with an Adjusted EBITDA
margin of 8.7%, up from 8.4% in 2024. EBIT stood at € 5.08 million, slightly down from
€ 5.16 million in 2024. Consequently, the EBIT margin declined to 3.7%, compared to
4.2% in the previous year. Conversely, Adjusted EBIT, amounting to € 8.39 million in
FY25A, increased compared to € 6.76 million in 2024. Net profit came in at € 0.62
million, slightly lower than the € 0.98 million reported in FY24A.

Estimates and Valuation Update

Following the publication of the FY25A Annual Report, we have revised our estimates
for both the current year and the following years. In particular, we forecast FY26E
Value of Production at € 158.00 million and EBITDA at € 16.20 million, corresponding
to an EBITDA margin of 10.3%. For the subsequent years, we expect Value of
Production to increase to € 174.00 million by FY28E (FY25A-FY28E CAGR: 8.0%),
with EBITDA reaching € 19.90 million (corresponding to an EBITDA margin of 11.4%),
compared to € 8.69 million in FY25A (corresponding to an EBITDA margin of 6.3%).
Regarding the balance sheet, we forecast a cash-positive Net Financial Position of

€ 8.95 million by FY28E. We carried out the valuation of Casta Diva Group’s equity
value using both the DCF methodology and a multiples analysis based on a sample
of comparable companies. The DCF method (which includes, for prudential purposes,
a specific risk premium of 2.5% in the WACC calculation) yields an equity value of €
94.8 million. The equity value derived from the market multiples approach amounts
to € 62.3 million. As a result, the average equity value stands at approximately €

78.6 million. We confirm our target price of € 3.80, BUY rating, and MEDIUM risk
assessment.
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Economics & Financials

—
TABLE 1 - ECONOMICS & FINANCIALS
CONSOLIDATED INCOME STATEMENT (€/min) FY24A FY25A FY26E FY27E FY28E
Revenues 121,89 132,92 155,00 163,00 170,00
Other revenues 124 5,29 3,00 3,50 4,00
Value of Production 123,13 138,22 158,00 166,50 174,00
COGS 144 1,58 1,80 2]0 2,20
Services 95,23 10,52 121,00 126,00 130,50
Use of asset owned by others 2,88 1,79 2,00 2,50 3,00
Employees 13,24 14,67 16,00 16,50 17,00
Other operating costs 1,56 0,96 1,00 1,30 1,40
EBITDA 8,78 8,69 16,20 18,10 19,90
EBITDA Margin 71% 6,3% 10,3% 10,9% 4%
Non recurring items 1,60 3,31 0,00 0,00 0,00
EBITDA Adij. 10,38 12,00 16,20 18,10 19,90
EBITDA Adj. Margin 84% 87% 10,3% 10,9% 4%
D&A 3,62 3,62 3,30 3,20 3]0
EBIT 5,16 5,08 12,90 14,90 16,80
EBIT Margin 4,2% 37% 82% 89% 97%
EBIT Adj. 6,76 8,39 12,90 14,90 16,80
EBIT Adjj. Margin 55% 6,1% 82% 89% 97%
Financial management (1,46) (210) (2,00) (2,00) (2,00)
EBT 3,70 2,97 10,90 12,90 14,80
Taxes 2,71 2,36 5,00 5,50 6,50
Net Income 0,98 0,62 5,90 7,40 8,30
CONSOLIDATED BALANCE SHEET (€/min) FY24A FY25A FY26E FY27E FY28E
Fixed Assets 23,68 25,37 23,80 22,00 20,00
Account receivable 24,85 32,34 36,00 39,00 43,00
Inventories 0,04 0,06 0,05 0,05 0,05
Account payable 21,95 23,18 26,20 26,70 27,00
Operating Working Capital 2,95 9,21 9,85 12,35 16,05
Other receivable 15,10 n,57 13,00 14,00 15,00
Other payable 19,35 23,04 26,00 26,50 27,00
Net Working Capital (1)) (2,25) (3,15) (0,15) 4,05
Severance & other provisions 2,54 2,90 3,00 3,10 3,20
NET INVESTED CAPITAL 19,83 20,22 17,65 18,75 20,85
Share capital 9,79 10,75 10,75 10,75 10,75
Reserves (0,43) 0,03 0,74 574 12,04
Net Income 0,95 0,71 5,00 6,30 7,00
Equity 10,30 1,50 16,50 22,80 29,80
Cash & cash equivalents 18,15 30,68 37,35 41,55 45,45
Financial debt 27,67 39,40 38,50 37,50 36,50
Net Financial Position 9,53 8,72 1,15 (4,05) (8,95)
SOURCES 19,83 20,22 17,65 18,75 20,85
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CONSOLIDATED CASH FLOW (€/min) FY25A FY26E FY27E FY28E

EBIT 5,08 12,90 14,90 16,80
Taxes 2,36 5,00 5,50 6,50
NOPAT 2,72 7,90 9,40 10,30
D&A 3,62 3,30 3,20 3]0
Change in NWC 0,94 0,90 (3,00) (4,20)

Change in receivable (7,49) (3,66) (3,00) (4,00)

Change in inventories (0,01 0,01 0,00 0,00

Change in payable 1,24 3,02 0,50 0,30

Change in others 7.21 1,54 (0,50) (0,50)
Change in provisions 0,35 0,10 0,10 0,10
OPERATING CASH FLOW 7,64 12,20 9,70 9,30
Capex (5,30) 1,73) (1,40) (110)
FREE CASH FLOW 2,33 10,47 8,30 8,20
Financial Management (210) (2,00) (2,00) (2,00)
Change in Financial debt 1,73 (0,90) (1,00) (1,00)
Change in equity 0,39 (0,90) (1,10) (1,30)
FREE CASH FLOW TO EQUITY 12,35 6,67 4,20 3,90

Source: Casta Diva Group Historical Data and Integrae SIM estimates

Company Overview

Casta Diva Group is a multinational company listed on Euronext Growth Milan,
operating in the communication industry through the production of branded content,
viral videos, digital content, films, and live music entertainment. The Group has a
presence across four continents, with offices in 14 cities: Milan, Rome, Sassuolo,
London, Prague, Beirut, Istanbul, New York, Los Angeles, Buenos Aires, Montevideo,
Cape Town, Dubai, and Riyadh.

The Group operates through two business units: Live Communication, which

includes G.2 Eventi, Casta Diva |Ideas, Genius Progetti, and Blue Note, and Creative
Content, which comprises Casta Diva Pictures and the recently acquired Akita Film
and E-Motion. Casta Diva Group also qualifies as a talent hub, capable of engaging
Academy Award winners and international celebrities, while discovering and attracting
new creative talents that ensure the highest standards of excellence. The Group and its
management have delivered innovative and creative communication strategies to more
than 100 major brands, redefining the traditional rules of communication.

In addition, the Group owns Blue Note Milano, the most renowned jazz club and
restaurant in continental Europe and part of the international Blue Note network,
which opened in 2003. Blue Note Milano is a leading venue in the global jazz scene
and, at its location on Via Borsieri in Milan, hosts more than 300 performances per
year, accounting for approximately 26.0% of total jazz concert revenues in Italy.
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FY25A Results

TABLE 2 - ACTUAL VS ESTIMATES FY25A

€/min VoP EBITDA Adj. EBITDA Adj. % EBIT Adj. Net Income NFP
FY25A 138,22 12,00 8,7% 8,39 0,62 8,72
FY25E 137,05 1215 8,9% 8,65 4,25 5,42
Change 0,9% -12% -02% -3,0% -85,4% n/a

Source: Integrae SIM

Through the press release dated May 29th, 2026, Andrea De Micheli, Chairman and Chief
Executive Officer of Casta Diva Group, stated: “2025 was an interesting year because it
was not influenced by any extraordinary transactions: we acquired First Class at the end
of 2024 and completed the acquisition of Prodea’s events business unit at the beginning
of 2026. Therefore, 2025 represented a consolidation year for us, during which we
strengthened our competitive positioning and created the conditions to support
profitable growth in the coming years (..). Casta Diva’s growth strategy will continue in
the years ahead, also facilitated by the recognized success of the acquisitions already
completed, which is encouraging other entrepreneurs and competitors to seek entry
into our Group. Significant investments made during 2024-2025 are already delivering
meaningful results in 2026 (..).”

As of December 3lst, 2025, Casta Diva Group reported a Value of Production of € 138.22
million, marking once again a double-digit increase (+12.3%) compared to € 123.13 million
in 2024 and slightly exceeding our latest estimates of € 137.05 million. This growth

was entirely attributable to the Group’s organic expansion, as no acquisitions were
completed during FY25 and, therefore, no contribution to growth arose from changes in
the consolidation perimeter.

The performance achieved also enabled the Group to exceed the targets set out in the
2023-2026 Business Plan, announced on December 4th, 2023, which envisaged a Value
of Production of € 136.40 million for FY25. The outperformance was mainly driven by
the particularly strong business performance recorded in the final part of the year. In this
context, the contribution from international operations remained marginal, amounting to
approximately € 0.10 million and representing only 0.1% of total Value of Production.

In terms of profitability, EBITDA amounted to € 8.69 million, substantially in line with
the figure recorded at the end of the previous fiscal year. Adjusted EBITDA, calculated
excluding € 3.31 million of non-recurring extraordinary items related to legal advisory
expenses, year-end incentive schemes, and cost-efficiency initiatives implemented
across the Group’s various entities during the year, reached € 12.00 million (+15.7%
compared to the previous period), with an Adjusted EBITDA margin of 8.7%, up from
8.4% in 2024. The result was therefore highly positive, although slightly below the
targets set out in the 2025 Business Plan, which had envisaged EBITDA of € 14.60
million and a margin of 10.7%.

EBIT stood at € 5.08 million, slightly down from € 5.16 million in 2024. Consequently,
the EBIT margin declined to 3.7%, compared to 4.2% in the previous year. Conversely,
Adjusted EBIT amounted to € 8.39 million in FY25A, increasing from € 6.76 million in
2024. Net profit came in at € 0.62 million, slightly lower than the € 0.98 million reported
in FY24A.

CDGIM | UPDATE | BUY,€3.80



From a balance sheet perspective, Net Financial Position stood at € 8.72 million of net
debt in FY25A, improving compared to € 9.53 million in the previous year.

Overall, FY25A results confirm the successful execution of the growth strategy pursued
by Casta Diva Group in recent years. The Group achieved significant business volume
growth, delivering results above both our expectations and the targets set in the
2023-2026 Business Plan. A particularly noteworthy aspect is that such growth was
entirely organic, demonstrating the Group’s ability to generate development through the
strengthening of its existing operations, leveraging investments made in previous years
and benefiting from the increasingly strong competitive positioning established within
the integrated communication market.

Casta Diva’s growth strategy is expected to continue in the coming years, supported by
the recognized success of the M&A transactions completed in recent years, which have
enabled the Group to effectively integrate new businesses and create value through an
industrial model characterized by a high degree of specialization and complementary
expertise. This track record continues to represent a significant attraction factor for
entrepreneurs and industry operators interested in joining the Group, further expanding
opportunities for external growth.

The first months of 2026 are already highlighting the benefits of the significant
investments made during the 2024-2025 period. In the large-scale ceremonies segment,
the launch of Casta Diva Art & Show enabled the Group to produce the Closing
Ceremony of the Cortina Paralympic Games and to win the tender for the organization
of the opening and closing ceremonies of the Mediterranean Games, scheduled to take
place in Taranto in August 2026. At the same time, the Group strengthened its presence
in the scripted television production sector through the biopic Franco Battiato - Il Lungo
Viaggio, co-produced with Rai Fiction, which achieved particularly positive results both
in cinemas and in television audience ratings. Within the unscripted production segment,
the program La Porta Magica continued to outperform expectations, reaching audience
shares above 7.0% on certain occasions and securing renewal for a third season.

The internationalization and diversification strategy is also beginning to generate
tangible results. Despite the continued complexity of the Middle Eastern geopolitical
environment, the Group recently signed a Memorandum of Understanding with Faalyat,
an events company controlled by Infinity Capital, a Bahraini holding company linked to
the Royal Family. At the same time, investments targeting Generation Z have led to the
first contracts for agenZy, a communication agency developed through a joint venture
with eGroup and focused on the communication channels and languages of younger
generations.

On the operational efficiency front, management is continuing the integration process
of businesses acquired in recent years, with particular focus on the unification of Casta
Diva Pictures and Akita Film operations and the progressive integration of creative
capabilities within the Creativity Box business unit of G2 Eventi. We believe that further
benefits may emerge over the medium term from the completion of post-merger
integration activities. In parallel, the Group is evaluating new development opportunities
linked to artificial intelligence, including the creation of a production hub specialized in
Al-generated video content.

CDGIM | UPDATE | BUY,€3.80



Taken together, these factors have enabled Casta Diva to enter 2026 with particularly
favorable growth prospects. Within this framework, on January 5th, 2026, through its
subsidiary Nautilus 6 Srl, the Group completed the acquisition of Prodea Group’s events
business unit. The transaction further strengthens the Group’s positioning in the live
communication segment and appears particularly attractive in light of the acquired
business’s historical performance, having generated € 11.90 million in revenues and

€ 2.20 million in EBITDA in 2024. We consider the transaction fully consistent with
management’s consolidation strategy and potentially capable of making a positive
contribution to the Group’s future results.

The indications emerging from the first 2026 figures are already encouraging. As of
March 31st, 2026, consolidated Value of Production amounted to € 25.30 million, up
6.8% compared to the first quarter of 2025, while the backlog remained stable at €
43.90 million. Overall, the cumulative value of production already delivered and orders
yet to be executed reached € 69.20 million, representing approximately 43.8% of the
Value of Production target included in our latest estimates for FY26.

Furthermore, confirming its commitment to pursuing value creation opportunities, in
April 2026 the Board of Directors appointed DC Advisory to conduct an exploratory
assessment aimed at identifying potential strategic partners and evaluating possible
corporate value-enhancement options, including potential extraordinary transactions.

Commenting on these results, De Micheli stated: “The results achieved in the first quarter
of 2026 confirm that the strategic path undertaken by the Group is delivering the
expected outcomes. Closing the first three months of the year having already covered
approximately half of the business plan target for 2026 is a concrete sign of the strength
of our business model and of the trust our clients place in us: a portfolio of nearly 200
clients among the leading Italian and international brands with whom we maintain long-
standing relationships. We look ahead with the same determination: on one hand, we will
continue to grow in the events sector through targeted acquisitions; on the other, we will
focus on highlighting the distinctive value of our specialized businesses, each of which is
characterized by a clear vertical identity.”

CDGIM | UPDATE | BUY,€3.80



FY26E - FY28E Estimates

TABLE 3 - ESTIMATES UPDATES FY26E-28E

€/min FY26E FY27E FY28E
VoP
New 158,00 166,50 174,00
Oold 154,25 161,25 168,25
Change 2,4% 33% 3,4%
EBITDA
New 16,20 18,10 19,90
Oold 14,65 16,45 17,95
Change 10,6% 10,0% 10,9%
EBITDA %
New 10,3% 10,9% 1,4%
Old 9,5% 10,2% 10,7%
Change 0,8% 0,7% 0,8%
EBIT
New 12,90 14,90 16,80
Old 1,15 12,95 14,45
Change 15,7% 15,1% 16,3%

Net Income

New 5,90 7,40 8,30

Old 5,65 6,75 8,25

Change 4,4% 9,6% 06%
NFP

New 115 (4,05) (8,95)

Old 0,80 (3,78) (7,99)

Change n/a n/a n/a

Source: Integrae SIM

Following the publication of the FY25A Annual Report, we have revised our estimates
for both the current year and the coming years.

In particular, we forecast FY26E Value of Production at € 158.00 million and EBITDA at
€ 16.20 million, corresponding to an EBITDA margin of 10.3%. For the following years,
we expect Value of Production to increase to € 174.00 million by FY28E (FY25A-
FY28E CAGR: 8.0%), with EBITDA reaching € 19.90 million (corresponding to an
EBITDA margin of 11.4%), compared to € 8.69 million in FY25A (corresponding to an
EBITDA margin of 6.3%).

Regarding the balance sheet, we forecast a cash-positive Net Financial Position of €
8.95 million by FY28E.

CDGIM | UPDATE | BUY,€3,80



CHART 1- VOP AND EBITDA FY24A - FY28E
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CHART 3 - CAPEX FY24A - FY28E
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Valuation

We carried out the valuation of Casta Diva Group’s equity value using both the DCF
methodology and a multiples analysis based on a sample of comparable companies.

DCF Method
TABLE 4 - WACC
WACC 6,99%
D/E Risk Free Rate B Adjusted a (specific risk)
100,00% 3,10% 0,9 2,50%
Kd Market premium B Relevered Ke
4,00% 6,70% 0,9 11,86%

Source: Integrae SIM

For prudential purposes, we included a specific risk premium of 2.5%, resulting in a
WACC of 6.99%.

TABLE 5 - DCF VALUATION

DCF % of EV
FCFO actualized 29,4 28,4%
TV actualized DCF 74, 71,6%
Enterprise Value 103,5 100,0%
NFP (FY25A) 8,7
Equity Value 94,8

Source: Integrae SIM

Based on the above data and our estimates and assumptions, the resulting equity
value is € 94.8 million.

TABLE 6 - EQUITY VALUE SENSITIVITY ANALYSIS

€/min WACC

5,5% 6,0% 6,5% 7,0% 7,5% 8,0% 8,5%

3,0% 195,6 1631 140,0 122,6 109,1 98,3 89,4

2,5% 166,5 142,8 125, m3 100,2 91,2 83,6

Growth Rate (g) 2,0% 145,7 127,6 Nn3,5 102,2 93,0 85,2 78,7
1,5% 130,2 15,8 104,2 94,8 86,9 80,2 74,5

1,0% 18,1 106,3 96,6 88,6 81,8 75,9 70,9

0,5% 108,4 98,6 90,3 83,4 77,4 72,2 67,7

0,0% 100,5 92 85,0 78,9 73,6 68,9 64,9

Source: Integrae SIM
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Market Multiples

Our peer groups consist of companies operating in the same industry as Casta Diva
Group. These companies are the same as those used in the calculation of the Beta for
the DCF method. The peer groups are composed of:

TABLE 7 - MARKET MULTIPLES LIVE COMMUNICATION

EV/EBITDA EV/EBIT P/E
Company Name
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
GL events SA 7.0 x 6,6 x 6,4 x 10,9 x 10,1 x 9,8 x 10,0 x 91x 8,5 x
Fiera Milano SpA 7,0 x 57 x 6,9 x 14,0 x 9,8 x 14,0 x 18,4 x 12,2 x 17,8 x
S4 Capital plc 4,3 x 41 x 39x 4,8 x 4,5 x 4,3 x 6,5 x 57 x 52x
WPP Plc 4,9 x 4,8 x 4,6 x 6,3 x 6,1 x 57 x 5,6 x 53x 4,8 x
Median 5,9 x 52x 55x 8,6 x 79 x 7,8 x 8,3x 7,4 x 6,9 x
Source: Integrae SIM
TABLE 8 - MARKET MULTIPLES VIDEO CONTENT PRODUCTION
EV/EBITDA EV/EBIT P/E
Company Name
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Leone Film Group SpA 2,5x 2,5x n/a 219x  20,5x n/a 17,7 x 1,4 x n/a
Lucisano Media Group S.p.A. 2,0 x 1,8 x n/a 8,7 X 57 x n/a 52 x 2,7 x n/a
Mission Group Public Ltd. Comp. 35x 30x n/a 50 x 4,0 x n/a 32X 2,5x n/a
Zinc Media Group plc 5,6 x 37 x 31x 7,6 X 5,0 x n/a 19,4 x 54 x 5,8 x
Dentsu Group Inc. 4,4 x 4,4 x 4,2 x 6,3 X 6,2 X 57 x 9,6 x 8,7 x 8,1x
Median 3,5x 3,0x 3,6 x 7,6 x 5,7 x 57 x 9,6 x 5,4 x 6,9 x

Source: Integrae SIM
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TABLE 9 - MARKET MULTIPLES VALUATION

€/min FY26E FY27E FY28E
Enterprise Value (EV)
EV/EBITDA 76,6 74,5 90,5
EV/EBIT 104,6 101,4 N3
P/E 52,6 453 57,7
Enterprise Value post 25% discount
EV/EBITDA 574 55,9 67,9
EV/EBIT 78,5 76,0 84,9
P/E 39,5 34,0 43,2
Equity Value
EV/EBITDA 56,3 59,9 76,8
EV/EBIT 773 80,1 93,8
P/E 39,5 34,0 432
Average 57,7 58,0 71,3

Source: Integrae SIM

Casta Diva Group’s equity value, based on the EV/EBITDA, EV/EBIT, and P/E market

multiples, amounts to approximately € 62.3 million.
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Equity Value

TABLE 10 - EQUITY VALUE

Average Equity Value (€/min) 78,6
Equity Value DCF (€/min) 94,8
Equity Value Multiples (€/mlIn) 62,3
Target Price (€) 3,80

Source: Integrae SIM

This results in an average equity value of approximately € 78.6 million.

We therefore set our target price at € 3.80 per share (previously € 3.20). We confirm

our BUY rating and MEDIUM risk assessment.

TABLE 11 - TARGET PRICE IMPLIED VALUATION MULTIPLES

Multiples FY27E FY28E
EV/EBITDA 4,8x 4,4x
EV/EBIT 5,9x 5,2x
P/E 11,8x 10,5x
Source: Integrae SIM
TABLE 12 - CURRENT PRICE IMPLIED VALUATION MULTIPLES

Main Ratios FY27E FY28E
EV/EBITDA 3,9x 3,5x
EV/EBIT 4,7x 4,2%
P/E 8,3x 7,4x

Source: Integrae SIM
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on the document, to approximately 300 qualified institutional investors by post and/or via electronic
media, and to non-qualified investors through the Borsa Italiana website and through the leading press
agencies.

Unless otherwise indicated, the prices of the financial instruments shown in this report are the prices
referring to the day prior to publication of the report. INTEGRAE SIM SpA will continue to cover this
share on a continuing basis, according to a schedule which depends on the circumstances considered
important (corporate events, changes in recommendations, etc.), or useful to its role as specialist.

The table below, shows INTEGRAE SIM’s recommendation, target price and risk issued during the last 12
months:

Date Price Recommendation Target Price Risk Comment
27/06/2025 €129 BUY € 3,20 Medium Update
03/10/2025 €141 BUY € 3,20 Medium Update
14/01/2026 € 2,40 BUY €3,20 Medium Breaking News
24/02/2026 €253 BUY €3,20 Medium Breaking News

The list of all recommendations on any financial instrument or issuer produced by Integrae SIM Research
Department and distributed during the preceding 12-month period is available on the Integrae SIM
website.

The information and opinions contained herein are based on sources considered reliable. INTEGRAE
SIM SpA also declares that it takes all reasonable steps to ensure the correctness of the sources
considered reliable; however, INTEGRAE SIM SpA shall not be directly and/or indirectly held liable for
the correctness or completeness of said sources.

The most commonly used sources are the periodic publications of the company (financial statements
and consolidated financial statements, interim and quarterly reports, press releases and periodic
presentations). INTEGRAE SIM SpA also makes use of instruments provided by several service
companies (Bloomberg, Reuters, JCF), daily newspapers and press in general, both national and
international. INTEGRAE SIM SpA generally submits a draft of the analysis to the Investor Relator
Department of the company being analyzed, exclusively for the purpose of verifying the correctness
of the information contained therein, not the correctness of the assessment. INTEGRAE SIM SpA

has adopted internal procedures able to assure the independence of its financial analysts and that
establish appropriate rules of conduct for them. Integrae SIM SpA has formalized a set of principles and
procedures for dealing with conflicts of interest. The Conflicts Management Policy is clearly explained
in the relevant section of Integrae SIM’s web site (www.integraesim.it). This document is provided

for information purposes only. Therefore, it does not constitute a contractual proposal, offer and/or
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solicitation to purchase and/or sell financial instruments or, in general, solicitation of investment, nor
does it constitute advice regarding financial instruments. INTEGRAE SIM SpA does not provide any
guarantee that any of the forecasts and/or estimates contained herein will be reached. The information
and/or opinions contained herein may change without any consequent obligation of INTEGRAE SIM SpA
to communicate such changes. Therefore, neither INTEGRAE SIM SpA, nor its directors, employees or
contractors, may be held liable (due to negligence or other causes) for damages deriving from the use
of this document or the contents thereof. Thus, Integrae SIM 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. Therefore, Integrae SIM
andyor the author 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.

This document is intended for distribution only to professional clients and qualified counterparties as
defined in Consob Regulation no. 20307/2018, as subsequently amended and supplemented, either as a
printed document and/or in electronic form.

Rating system (long term horizon: 12 months)

The BUY, HOLD and SELL ratings are based on the Upside Potential (increase in value or return that he
investment could achieve based on the current price and a future target price set by the analysts), and
the risk associated to the share analyzed. The degree of risk is based on the liquidity and volatility of the
share, and on the rating provided by the analyst and contained in the report. Due to daily fluctuations in
share prices, the upside potential may temporarily fall outside the proposed range

Upside Potential (for different risk categories)

Rating Low Risk Medium Risk High Risk

BUY Upside >=75% Upside >=10% Upside >=15%
HOLD -5% < Upside < 7.5% -5% < Upside < 10% 0% < Upside < 15%
SELL Upside <= -5% Upside <= -5% Upside <= 0%

UR. Under Review

N.R. Not Rated

Valuation methodologies (long term horizon: 12 months)

The methods that INTEGRAE SIM SpA prefers to use for value the company under analysis are those
which are generally used, such as the market multiples method which compares average multiples (P/E,
EV/EBITDA, EV/EBIT and other) of similar shares and/or sectors, and the traditional financial methods
(RIM, DCF, DDM, EVA etc). For financial securities (banks and insurance companies) Integrae SIM SpA
tends to use methods based on comparison of the ROE and the cost of capital (embedded value for
insurance companies). The estimates and opinions expressed in the publication may be subject to
change without notice. Any copying and/or redistribution, in full or in part, directly or directly, of this
document are prohibited, unless expressly authorized.

Conflict of interest
In order to disclose its possible interest conflict Integrae SIM states that:

* Integrae SIM prepared this document on behalf of Banca Finnat Euramerica SpA acting as specialist in
accordance with article 35 of Rules for Euronext Growth Milan Companies.
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