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Arterra Bioscience SpA ARBS Buy €4.2 €3.1 TH26 out on September 29, 2026 4
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Riba Mundo Tecnologia SA RMT Hold €2.8 €2.0 TH26 out on September 29, 2026 12
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Bridging the gap * The countdown to TH26

Our Coverage vs EGM

Performance & Financials

Coverage market cap by sector
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Coverage performance YTD vs FTSE Italia Growth Index
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The Coverage's two largest sectors are Utilities (D.E.A.) and Health Care (Svas Biosana, Arterra Bioscience), at 28% of
market cap each. /ndustrials follows at 23% (Cofle, Nusco, E.T.S.), ahead of Consumer Discretionary at 17% (Markbass,

Riba Mundo, Homizy) and Basic Materials at 3% (Radici Pietro I&B).

Year-to-date share price performance across the Coverage is highly dispersed, ranging from +38% for E.T.S. to -48% for
Homizy. E.T.S. is the only one of the ten names to outperform the FTSE Italia Growth Index (+9%), while D.E.A., Arterra

Bioscience and Svas Biosana are broadly flat.

FY25 Revenues & EBITDA Margin

42%

250
P 36% o
S 20 o 31%
s
o
150
15% 15% 16%
100 % o 10%
° 7% 8% :
3
50
= N []
— -
2 3 S D N el N o & Q>
& F & O&‘AV RN e\é‘ RS @&9
& & & & &
3O ~ N\ ¢ K °
3 & D O S
& & 'S )
¢ 8 <

45%
40%
35%
30%
25%
20%
15%
10%
5%

0%

Arterra Bioscience
ETS.

Markbass

DEA

EGM median
Cofle

Coverage median
Svas Biosana
Radici Pietro 1&B
Nusco

Homizy

Riba Mundo

NFP/EBITDA FY25

27« R
a2«
07x
| o3x
1.2x
B s
1.5x
W 2o
H s
| N

n.m.

The Coverage's median FY25 revenue of €48min sits above the EGM median of €28mln; within the Coverage, revenue
ranges from €6min to €201mIn. EBITDA margins are also ahead on a median basis (15% vs 11%), led by D.E.A. at 42%,

with Homizy trailing at 7%.

The Coverage’s median NFP/EBITDA of 1.5x exceeds the EGM median of 1.2x. Arterra Bioscience, E.T.S. and Markbass
sit in net cash, while Homizy is the outlier at 17.6x, reflecting its early-stage profile.
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Our Coverage is expected to post a median FY26E sales growth of 10%, in line with the EGM median of 10%, with growth
ranging from -4% to 22% and five of nine names projected to post double-digit gains; Homizy is excluded due to a low
base effect.

The median FY26E EBITDA margin is expected to contract slightly vs. FY25 and align with the EGM median at 13%.
D.E.A., Arterra Bioscience and E.T.S. are projected to lead at 41%, 36% and 29%, while Riba Mundo would trail at 1%.

Valuations
EV/EBITDA FY26E Current P/BV
Radici Pietro 1&B - 3.4x Radici Pietro 1&B - 0.2x
Svas Biosana _ 4.3x Nusco - 0.4x
Cofle - 4.3x Svas Biosana _ 0.7x
oEA [ 43« cofle | o7~
Nusco [ 4o« oeA [ o3¢
Coverage median 4.9% Coverage median 0.8x
ers. I 55« EGM median 1.6x
Arterra Bioscience [ Sl -3~ Arterra Bioscience | N ' o
vorkboss [N o5+ Homizy | 7«
EGM median 6.7x Markbass _ 1.9x
Homizy n.m. Riba Mundo n.m.

The Coverage's median EV/EBITDA FY26E of 4.9x sits at a broad-based discount to the EGM median of 6.7x, ranging
from Radici Pietro I&B's 3.4x to Riba Mundo's 16.0x, the latter optically inflated by a depressed expected EBITDA in the
wake of last year's disruption.

The Coverage's median Current P/BV of 0.8x sits well below the EGM median of 1.6x, with most names trading at a
discount. Radici Pietro I&B and Nusco are the cheapest at 0.2x and 0.4x, while E.T.S., Markbass and Homizy trade at a
premium (2.8x, 1.9x and 1.7x), and Arterra Bioscience is in line at 1.6x.

EGM's aggregate’ FY25 VoP came in at €11.4bn (+12.8% yoy), with adj. EBITDA margin stable at 11.8% and NFP/EBITDA
at1.1x.

For FY26E, consensus increased its forecast on VoP, which aggregated is currently projected at €12.7bn, representing
+11.6% yoy growth, above the Apr-26 +11.2%. EBITDA margin is seen at 12.3% in FY26, slightly below the Apr-26
consensus at 12.5%. For FY27E, VoP is estimated at €13.7bn (+7.7% yoy; Apr-26: €13.6bn, +7.4%) with margin at 13.4%
(Apr-26: 13.5%), pointing to marginally higher top-line estimates but slightly softer profitability.

As of 31 August 2026, the FTSE Italia Growth index, which tracks EGM-listed shares, gained 10.2% over the trailing 12
months and 8.6% since the start of the year, outpacing the broader Euronext Growth All-Share index by 0.5pp on a 12-
month basis but lagging it by 1.7pp ytd.

Taken together, the Coverage presents a distinctive profile within EGM: concentrated in Health Care, Utilities and
Industrials, with limited exposure to the sectors that have led the recent re-rating across EGM (EV/EBITDA up 33% and
22% for Energy and Basic Materials over the past four months, against +7% for the EGM median). Its valuation discount
vs EGM, evident on both EV/EBITDA and P/BV, partly reflects this sector positioning, with Health Care and Utilities de-
rating (-4% and -2%), rather than company fundamentals alone. This leaves room for a re-rating as TH26 results provide
further evidence of delivery.

T Listed issuers with FY25 results reported (ex-Financials): 188 of 208.
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Ticker Rating

ARBS Buy

Target Price

€4.2

Last Update on

April 20, 2026

Sector

Health Care, Biotech

Arterra Bioscience

1H26 out on September 29, 2026

FY25 Results:
Cosmetics
volumes and
sales peak:
14,300 kgs and
€3.9miIn (+13%
yoy)

Bridging
the gap

1H26 Preview:
revenue
breaches
€3min (+18%
yoy) with
EBITDA margin
seen at 37%

In 2025, sales of cosmetic actives rose 12.6% to €3.96mln, a new all-time
high, on both higher volumes and average price (+6% yoy). Total revenue
grew faster, up 16% yoy to €6.1mln, boosted by higher research grants,
while EBITDA jumped 30% to €2.2mlin (36% margin, +300bps), on better
product mix and production efficiency. EBIT rose 41% yoy to €1.9min (32%
margin, from 26% in FY24). Net profit reached a new high above €2min
(33% margin), and net cash rose to €6min at year-end, from €5.6min in
FY24.

Since the FY25 results and our last Company Update, Arterra released its
preliminary 1H26 sales figures, which confirmed the positive momentum
both in terms of growing selling volumes and prices. The remaining TH26
figures will provide further insight into the company's H1 performance and
set the tone for the remainder of the year.

On July, the 14" Arterra released its preliminary 1H26 sales figures.
Another strong set of top-line figures, with Cosmetics sales growing more
than 22% yoy to €2.7mlIn and confirming the 1Q26 positive trend. Selling
volumes rose 19% yoy to above 9.4 kgs and the average selling price
increased to more than €285/kg (vs our €278/kg for the FY) confirming the
improvement in revenue-mix towards higher value-added cosmetics
actives for make-up rather than skincare. In particular, the average selling
price reached a new record in the 2Q. Turnover increased 18% yoy,
surpassing the €3min mark for the first time ever. Half-year Cosmetics
revenue already accounts for 61% of our FY forecast of €4.4mln, compared
with an average historical first-half contribution of 54% over 2018-2025
(matched only in 1H22). This performance suggests that our current
turnover FY26 estimate might prove conservative. For the remaining top
line figures, we expect some €550k of research grants and stock changes
in TH26 to lead to €3.58min in Total Revenue (+14% yoy). Assuming 31%
of variable costs and 30% of labour cost on Total Revenue, in line with our
FY26 projections, we head to €1.31mln EBITDA (vs €1.18min in TH25) or
37% margin in TH26. At the end of June we estimate net cash above
€6.1mln, just above €6min at the end of December 2025.

1H25-FY26E financials

Company Profile

Bloomberg ARBS IM
FactSet ARBS-IT
Italian Stock Exchange

FTSE Italia Growth

Stock exchange
Reference Index
Market Data

Last closing price €31
Number of shares (mln) 6.7
Market cap. (mln) €202
1-Year Performance
Absolute 10%
Max/Min €34/€26
(€/min) [R¢Z VRN FY26E FY27E FY28E
Revenues 4.2 4.6 5.2 5.9 6.7
VoP 53 6.1 6.4 71 7.9
yoy(%) 64% 16.1% 41% 11.8% 11.4%
EBITDA 1.7 2.2 23 2.6 351
margin (%) 32.5% 36.3% 356% 37.2% 386%
EBIT 1.4 1.9 1.9 2.2 285
margin (%) 26.1% 31.6% 29.7% 31.0% 321%
Net Income 1.3 2.0 21 2.3 2.6
margin (%) 254% 328% 326% 328% 33.0%
Net Debt (Cash) (5.6)  (6.0) (6.8) (7.6)  (8.6)
Equity 11.4 12.6 13.7 14.7 15.9
CapEx 0.6 0.4 0.4 0.4 0.4

Unlevered FCF (0.7) 1.0 1.3 1.6 2.0

Francesca Sabatini

Head of Equity Research
francesca.sabatini@bancaprofilo.it
+39 02 58408 461

€/min 1H25 FY25 TH26E Yoy (%) FY26E yoy (%)
Revenues 2.6 4.6 3.0 17.7% 5.2 11.7%
VoP 3.1 6.1 3.6 13.9% 6.4 4.1%
EBITDA 1.2 2.2 1.3 11.7% 23 1.9%
margin (%) 37.6% 36.3% 36.7% 356%
EBIT 1.0 1.9 1.2 712.6% 1.9 -2.0%
margin (%) 33.1% 31.6% 32.7% 29.7%
Net Debt (Cash) (5.7) (6.0) (6.1) (6.8)
EV/EBITDA 26-27E multiples Arterra Bioscience vs FTSE Italia Growth Index
Comparables EV/EBITDA 26 EV/EBITDA 27 130 600
BRAIN Biotech AG 723.4 7.0 3
Croda International Plc 116 105 §
Symrise AG 132 125 120 450 §
Fermentalg SA N.A. N.A.
Plant Advanced Technologies SA N.A. N.A. 110 300
Novonesis A/S Class B 177 16.1
Codexis, Inc. N.A. N.A.
Lonza Group AG 174 153 100 150
Ashland Inc. 109 100
OCINV 185 196 90 I\h“\‘ ““mﬂ.‘.nl IR INTRINTH TORTE S TR I X AR | u..lm J”J T
Wacker Chemie AG 7.8 7.1 %q"f: éﬂe © chf) o ,b«”b o \\513’ «b &ﬂo Qsi° &b
 FE F P WYY W g
Median 15.3x 11.5x
Arterra Bioscience SpA 6.1x 5.2x m— \/olumes Arterra Bioscience SpA FTSE Growth Italia
Discount -60% -55%
September 18, 2026 4
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Ticker

CFL

Rating Target Price Last Update on

Buy €5.0 June 16, 2026

Sector

Auto Parts & Equipment

Cofle

FY25 Results:
€48.6min
revenues (-
18.9% yoy),
€8.0min adj.
EBITDA,
€11.8min
reported net
debt

Bridging
the gap

1H26 Preview:

VoP at
€26.0min (-
1.2% yoy),
EBITDA at
€2.4mln, net
debt at
€12.7min

€/min
Revenues
VoP
EBITDA

EBIT

Net Debt (Cash)

Comparables

EV/EBITDA 26-27E multiples

In FY25 Cofle posted revenues of €48.6min, down 18.9% yoy, with both
divisions contracting: OE fell 18.5% to €29.9miIn on Turkish weakness, IAM
dropped 19.4% to €18.7min on the handbrake family. Despite the softertop
line, adj. EBITDA rose to €8.0min (from €6.8mln), with margin up 4.7pp to
15.7%, on lower raw-material costs and a fixed-cost review. The reported
bottom line absorbed the turnaround, with ~€4.5min in restructuring

1H26 out on September 29, 2026

Company Profile

Bloomberg
FactSet

Stock Exchange
Reference Index
Market Data

CFLIM

CFL-IT

Italian Stock Exchange
FTSE Italia Growth

Last closing price €18
charges driving a net loss of €9.3min (FY24: €(5.6)min). FCF tumed Number of shares (min) 6.2
positive at ~€3.9mln, cutting reported net debt to €11.8min. Market cap. (mln) €113
1-Year Performance
Absolute -39%
Max / Min €4/€16
No further company communication has been issued since the FY25 (€/min) ACAIALEN FY26E FY27E FY28E
results and our last Company Update, leaving the investment case Revenues 595 486 EECCONEERZILZ
substantially unchanged. With no fresh newsflow in the interim, the 1H26 VoP 620 510 EOZUNEEESIENSSS
. . P ) yoy(%) 33% -17.7% 20%  60%  80%
results will provide the first insight into the company's H1 performance and '
he tone for the remainder of the year. Ads EBIToA o &0 & 7 &
setthe tone year. margin (%) 11.0% 157% 133% 14.1% 14.5%
EBIT (04) @47) 26 3.4 43
margin (%) -06% -91%  49%  63%  73%
Net Income (5.6) (9.3) 0.1 0.8 1.7
margin (%) -9.0% -183% 01%  15%  28%
NetDebt (Cash) 140 119 136 132 122
Equity 269 165 176 184  19.9
For TH26 revenues and VoP we assume the historical TH/FY split, which  CapEx (46) (23) (25 (25 (29
shows no material seasonality, and therefore pencil in roughly 50% of our ~Unlevered FCF  (5.2) 6.9 (06) 25 2.9
FY estimates: revenues at €25.3mlIn (+2.4% yoy) and VoP at €26.0min (- Francesca Sabatini
1.2% yoy). We expect a marked improvement at the profitability level, with Head of Equity Research
EBITDA more than doubling yoy to €2.4min (9.3% margin, from 4.4% in franceSca‘sabat':'gb;;;irggfé:
1H25) and EBIT turning positive at €1.2mln (4.4% margin, from -3.3%). This
reflects the continuation of the positive trend already visible in 2H25, which Enrico Luca, CFA
we expect to carry through into 2H26. Finally, we model net debt at Equity Research Analyst
. . . . enrico.luca@bancaprofilo.it
€1 2‘7m!n, the midpoint betweer‘1 the FY?S figure (€11.8mln? and our year 139 02 53408 752
end estimate (€13.6mln), consistent with the expected build-up over the
period.
1H25-FY26E financials
1H25 FY25 TH26E Yoy (%) FY26E yoy (%)
24.7 49.2 253 2.4% 50.5 26%
263 51.0 26.0 -1.2% 52.0 2.0%
1.2 2.0 2.4 106.4% 5.4 174.1%
margin (%) 4.4% 3.8% 9.3% 10.3%
(0.9) (4.7) 1.2 nm. 2.6 nm.
margin (%) -3.3% 9.7% 44% 4.9%
121 11.8 127 136

EV/EBITDA 26 EV/EBITDA 27

140

Cofle vs FTSE Italia Growth Index

60

Brembo 6.6 6.0 2
Comer 7.6 6.8 120 28 §
SKF 8.5 77 é’
CIE Automotive 52 5.0 100 tf ,V:J 36
Kongsberg Automotive 4.4 3.7
Suprajit Engineering 134 11.0 80 24
Mayville Engineering 107 6.8
SAF 6.3 58 60 ‘ 12
Median 7.1x 6.4x 40 alil] H\”H h il l“i HM Il \HHH J M L Il N 1) HM'MMM‘\“MI‘ | 0
Cofle 4.3 3.7x © o o e e e e @ A b e
Discount -39% -41% S R R T R AR R RO S G

m— \olumes Cofle SpA FTSE Growth Italia
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Ticker Rating Target Price Last Update on Sector
DEA Buy €15.7 April 29, 2026 Electric Utilities
D.E.A. 1H26 out on September 29, 2026
FY25Results:  FY25 revenues rose 19.5% yoy to €39.4min, driven by the full-year
VoP €45.4min, consolidation of ASPM Soresina (contributing ~€4.7mln), partly offset by Bloomberg DEA IM
EBITDA the WACC step-down for electricity distribution from 6.0% to 5.6%. EBITDA FactSet DEAIT
€16.6min rose 21.9% to €16.6mlin, with margin improving to 42.1% (from 41.3%), StockExchange Italian Stock Exchange
(+21.9%), net while group net profit reached €6.3min (+12.5% yoy). Net debt improved to  Reference Index FTSE Italia Growth
debt €5.0mlin €5.0min (net debt/EBITDA 0.3x), and the Board proposed a DPS of €0.30 [Aartkelt D_ata )
. ast closing price €84
+20% ~40% -40% .
(+20% yoy, ~40% payout, at the top of the 20-40% policy range) Number of shares (min) o
Market cap. (min) €66.1
1-Year Performance
Absolute 7%
Max / Min €95/€7
Bridging Post-FY25, DEA's newsflow has been dominated by a governance overhaul. (il RPYSN VI FY26E FY27E FY28E
the gap On August, the 7" the AGM revoked Riderelli Belli's GM mandate following Revenues 33.0 394 402 410 419
the dissolution of the Astea/DEA/Osimo lllumina network contract, with VoP 367 454 438 446 455
duties absorbed by CEO Osimani; directors Morini (resigned) and Capelli yoy(%) 107.3% 236% -36% 19%  20%
(removed for cause) were replaced by Chiucchi and Mengoni. EBITDA 13.6 166 pRICEENNICERNNTZ2

margin (%) 41.3%  42.1%  40.8% 40.9% 40.9%
EBIT 85 105 101 105 109
margin (%) 257% 266% 251% 257% 26.1%

On July the 7%, DEA signed a €10min pool facility (Gruppo Cassa Centrale,
Banco Marchigiano), including ~€4.2-4.3min to re-finance two existing

loans and the rest to support future investments.
Net Income 5.7 6.6 6.4 6.8 7.3

margin (%) 17.2% 16.7% 15.9% 16.5% 17.3%
Net Debt (Cash) 6.6 5.0 7.3 3.9 0.1

Equity 811 858 896 938 984
1H26 Preview: We forecast TH26 revenues of €19.5min (+4.9% yoy) against a broadly flat  ¢,.e, 209) (152) (108 (68) (68)
VoP €21.3min,  VoP at €21.3min (-1.0%), the split derived from 2024-25 TH/FY seasonality. ynieveredrcF  (32) 3.8 17 67 7.0
EBITDA We pencil in EBITDA of €8.0mIn (+7.1%) and EBIT of €4.9mIn (+9.5%), with Francesca Sabatini
€8.0min margins assumed already at our FY26E levels of 40.8% and 25.1%. We Head of Equity Research
(+7.1%), net model net debt at €6.2min, the midpoint of the €5.0mIn FY25 close and our francesca.sabatini@bancaprofilo.it

debt €6.2mlIn €7.3min FY26E: down 18.9% yoy but up on year-end as the €10min facility's +39.02 58408 461

CapEx tranche is deployed. Overall, modest topline growth and broadly Enrico Luca, CFA
stable profitability, with net debt building on grid CapEx. Equity Research Analyst

enrico.luca@bancaprofilo.it
+39 02 58408 752

1H25-FY26E financials

€/min 1H25 FY25 TH26E Yoy (%) FY26E yoy (%)
Revenues 18.6 394 19.5 4.9% 402 2.0%
VoP 215 454 21.3 -1.0% 43.8 -3.6%
EBITDA 7.4 16.6 8.0 7.1% 16.4 -1.3%
margin (%) 39.9% 42.1% 40.8% 408%
EBIT 4.5 10.5 49 9.5% 10.1 -3.8%
margin (%) 24.0% 26.6% 25.1% 25.1%
Net Debt (Cash) 7.6 5.0 6.2 7.3
EV/EBITDA 26-27E multiples DEA vs FTSE ltalia Growth Index
Comparables EV/EBITDA 26 EV/EBITDA 27 130 0
Terna 106 9.9 2
Italgas 9.0 8.4 120 2 g
Snam 120 114 _g
REN 8.5 8.2
Elia Group 112 9.2 1o 2
Redeia 107 102
100 16
Median 10.7x 9.5x
DEA 4.3x 4.2x 90 8
Discount -59% -56% ‘ ‘ ‘ ‘ ’ J ‘ ‘ |
80 “\ iwlud, il H a il l i, {J u u|\ 1 M\ ‘H ‘JI L [ IHI‘H\”l. 1h g
©
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Ticker

ETS

Rating Target Price Last Update on

Buy €10.2 April 28,2026

Sector

Engineering Services

ETS

FY25 Results:

FY25 total revenues (VoP) reached €16.1min (+5.7% yoy). EBITDA came in

T1H26 out on September 29, 2026

VoP +5.7%, at€5.1mlIn (+14.6%), with margin up to 31.4% (from 29.0%) on a favourable ~Bloomberg ETSIM
EBITDA margin  mix cutting cost of services to 42.1% (from 47.1%), partly offset by FactSet ETSIT
up to 31.4%, personnel rising to 23.4% (from 21.4%) as FTEs grew to 58 (from 53). EBIT Stock Exchange Italian Stock Exchange
net cash at rose +9.6% to €4.6min, curbed by higher IPO-related D&A. Net profit was Reference Index FTSE ltalia Growth
€6.0min flat at €3.3min as the FY24 financial result normalised. OWC absorbed Market Data
X X Last closing price €72
€5.5min, cutting operating cash flow to €0.7min. Net IPO proceeds of
. . i Number of shares (min) 49
€3.2min lifted adj. net cash to €6.0min. A DPS of €0.47 was confirmed and
Market cap. (min) €346
H ()
paid (70 ® payout). 1-Year Performance
Absolute 44%
Bridging Post-FY25, ETS reported several developments. On May, the 12", the BoD  Max / Min €78/€46
the gap approved a one-off €110k gross bonus, split equally among staff, marking (€/min) YTl f o6 FY27E FY2sE
its Sept-2025 EGM listing. On 15-16 July, the Company agreed and closed "¢, o ues 151 150 IR o
the self-funded, non-material acquisition of 51% of ST S.rl. (seismic yop 152 161 179 181 192
retrofitting of strategic buildings), renamed "ETS ST S.r.l.". On July, the 15® yoy(%)  96% 57% 11.2%  14%  62%
, the AGM appointed BDO ltalia as auditor for FY26-28. EBITDA 44 5.1 5.2 5.1 5.3
In early August, ETS won two mission-critical contracts: an ADR Ingegneria margin (%)~ 29.0% 31.4% 29.2% 27.9% 27.6%
(Aeroporti di Roma group) award for Rome Fiumicino worth up to €845k EBIT 4.2 4.6 4.9 4.7 4.9
(€487.5k PFTE + €357.5k PE option) and an €895k order from Equans Italia maigin (%)  27.8% 28.8% 27.2% 259% 256%
(Bouygues group) for the DC12 data centre in Comaredo (MI). The two Netincome 33 33 pEESCREES SO
awards total ~€1.74min margin (%) 21.6% 20.5% 19.7% 188% 18.6%
’ ' NetDebt (Cash)  (0.0) (6.0) (89) (10.5) (12.8)
. ) Equity 59 124 137 146 158
1H26 Preview: For TH26 we estimate revenues up +10.7% yoy to €7.7mlIn and VoP of CaEx 01 (3 02 02 02
VoP €7.2mIn €7.2mlIn (+11.2% yoy), assuming the half-year weighting on the full year Unlevered FCF 33 23 e o an
(+11.2%), mirrors 2025 (the company's first public interim). On profitability, we . Sabatini
. rancesca sabatini
EBITDA expect EBITDA of €1.9min (+20.8% yoy) at a 27.0% margin and EBIT of Head of Equity Research
€1.9min €1.8mlIn (+19.4% yoy) at 25.4%: both margins are set as the avg. of 1H25 francesca.sabatini@bancaprofilo.it
(+20.8%), net and FY26E, capturing the yoy improvement and the intra-year progression +39 02 58408 461
cash €6.1min seen last year, with first-half margins below year-end. On the balance sheet, Enrico Luca CFA
nrico Luca,
we forecast net cash of €6.1min, up from €3.3mln in TH25 but broadly Equity Research Analyst
stable vs. €6.0min at end-2025, reflecting the first half's seasonal OWC enrico.luca@bancaprofilo.it
absorption that compresses interim cash generation before a stronger 2H +39 02 58408 752
release, when cash conversion is structurally higher.
1H25-FY26E financials
€/min 1H25 FY25 TH26E Yoy (%) FY26E yoy (%)
Revenues 6.4 15.9 7.1 10.7% 17.6 10.7%
VoP 6.5 16.1 7.2 11.2% 17.9 71.2%
EBITDA 1.6 5.1 1.9 208% 5.2 31%
margin (%) 24.9% 374% 27.0% 29.2%
EBIT 1.5 4.6 1.8 719.4% 4.9 48%
margin (%) 23.7% 28.8% 254% 272%
Net Debt (Cash) (33) (6.0) (6.1) (8.9)
EV/EBITDA 26-27E multiples ETS vs FTSE Italia Growth Index
Comparables EV/EBITDA 26 EV/EBITDA 27 160 60
Sweco AB Class B 115 106 K3
Arcadis NV 9.1 8.1 3
AFRY AB Class B 7.2 6.3 140 45 §
Fugro NV 52 4.7
Multiconsult ASA 7.8 6.8
Rejlers AB Class B 7.7 6.6 120 30
Assystem SA 8.4 8.2
Sitowise Group Oyj 104 8.0 100 15
ABO-Group Environment NV 0.0 0.0
DBA Group SpA 38 37 { t \ m } ‘ “ H ‘
SolwersOyj 83 58 80 “ Ll |”w ‘ walie o Lo, \‘ \M“A .”hl il . ‘.I “L Al 0
DSBS A, B N, S SN N
Median 7.8x 6.6% S E S
ETS. 5.5x 5.7x m— \V/olumes E.T.S. SpA FTSE Growth Italia
Discount -30% -15%
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Banca Profilo Research

Bridging the gap * The countdown to TH26

Ticker Rating Target Price Last Research on Sector

HzY Buy €5.0 July 1, 2026 Residential Owners & Developers
Homizy FY26 out on December 10, 2026
1H26 Results:  In 1H26, Homizy reported total revenues of €4.8min, mostly reflecting
fully capitalized finishing works on Bistolfi, while actual rental revenues stood Bloomberg HZY IM
operational at €259k (vs €44k in TH25), with 167 of the 560 rooms occupied (30%) and ~ FactSet HZY-IT
from April 2026 331 already booked through December. The company posted a net loss of ~Stock Exchange Italian Stock Exchange

€1.2mln, driven by unabsorbed fixed costs as the top line is still ramping
up. Net debt rose to €38.6min (from €33.0min at YE25), weighed down by

Reference Index
Market Data

FTSE Italia Growth

. L . . . . . Last closing price
€4.5min in additional CapEx tied to the completion of Bistolfi. With the 9P €2
. fTucidide 3in April. all th buildi | dfull Number of shares (min) 102
opemn-go uci |.e in April, all three gl 'Ingé .are now c<-)mp eteandfully . cap. (min) €204
operational, marking the start of Homizy's initial operating and ramp-up 1-Year Performance
phase. Absolute -48%
Max / Min €39/€2
Bridging No further company communication has been issued since the TH26 RG] [2PZENN YT FY26E FY27E  FY28E
the gap results and our last Company Update, leaving the investment case Revenues 0 0 1.1 56 5.9
substantially unchanged. VoP 7.2 28.1 5.7 5.6 5.9
yoy (%) 51.1%  289.9% -79.9% -1.6%  52%
1H26 Preview We reiterate our FY26E projections as the Company transitions to full EBITDA 0.9 1.9 0.4 3.6 3.9
operational rollout. We expect FY26E revenues at €1.1min, reflecting initial 729/n (%) 137%  67%  75% 649%  661%
rental ramp-up and an average occupancy rate of 19% following the April B 0.7 1.6 ) U8 z
opening of Tucidide 3, with Value of Production reaching €5.7mln on the ™97 (% 27%  58%  -198% 524%  352%
s . ) - . ) Net | 0.6 0.5 3 02 0.5
back of capitalized works on Bistolfi. On profitability, EBITDA is projected etincome (06 (0.9 &)
) ) ) ) margin (%)~ -88%  -1.7%  -524% 28% 9.0%
at €0.4min (7.5% margin on VoP), implying broadly breakeven operating Net Debt
performance in 2H26. Higher D&A and financing charges lead to an (cash) 136 33 SRES U0 22
expected Net Loss of €3min. On the balance sheet, FY26E Net Debt is seen  Equity 12.2 1.8 8.8 9 9.4
at €39.3mln, driven by ongoing CapEx deployment and additional bank CapEx (72 @1 @7 0 0
drawdowns, while working capital dynamics remain substantially neutral. Eg':vered (65 (177)  (43) 23 46
Francesca Sabatini
Head of Equity Research
francesca.sabatini@bancaprofilo.it
+39 02 58408 461
Marco Mazzi
Equity Research Analyst
marco.mazzi@bancaprofilo.it
+39 02 58408 830
1H25-FY26E financials
€/min 1H25 FY25 1H26 yoy (%) FY26E Yoy (%)
Revenues 0 0 0.3 nm. 1.1 nm.
VoP 12.5 28.1 4.8 -61.4% 5.7 -79.9%
EBITDA 0.9 1.9 0.4 -49.4% 0.4 -77.6%
margin (%) 6.9% 6.7% 9.7% 7.5%
EBIT 0.7 1.6 0.1) n.m. (1.1) -167.9%
margin (%) 6.0% 58% -3.0% -79.8%
Net Debt (Cash) 22.7 33.0 386 39.3
EV/EBITDA 26-27E multiples Homizy vs FTSE Italia Growth Index
Comparables EV/EBITDA 26 EV/EBITDA 27 120 20
UNITE Group 140 16.0 2
XIOR 195 187 W 8
LN
IRES 16.6 156 100 ’\A,.w_ . - 30 §
Median 16.6x 16.0x
Homizy n.m. 15.9x 8 0
Discount nm. -1%
60 10
40 0
) N “ N~ © © © © © © © o o
v Vv v v v Vv v v v g v V v
R R A U
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Homizy SpA FTSE Growth Italia
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Banca Profilo Research

Bridging the gap * The countdown to TH26

Ticker

MARK

Rating Target Price Last Update on

Hold €2.5 April 28,2026

Sector

Musical Instruments

Markbass

FY25 Results:
logistical
headwinds and
shifted orders

FY25 was a year of transition, revenues went down 7.5% yoy to €11.3mln,
as a good first half reversed sharply in 2H25 on supply chain bottlenecks
and distribution network changes. The core Amplifiers unit held up
relatively well (-2.8% yoy), while Musical Instruments dropped 26.3% yoy,

1H26 out on September 28, 2026

Company Profile

Bloomberg MARK IM
FactSet MARK-IT
Stock Exchange Italian Stock Exchange

Reference Index FTSE Italia Growth

dragged amid a wait-and-see phase from distributors ahead of the 2026 catalog
Revenues renewal. EBITDA Adjusted fell 13.9% yoy to €1.7min (14.6% margin vs rarkelt bata
) ] t closing pri
16.0% in FY24), and net profit dropped 58.7% to €0.23mIn. The company astclosing price €16
. i Number of shares (min) 9.3
moved to a net cash position of €1.2mln, from a €4.2mIn net debt in FY24,
Market cap. (min) €15
thanks to IPO proceeds. 1-Year Performance
Absolute 1%
Bridging In July 2026, Markbass was included in the Intermonte Valore Italia Index, max/ Min €56/€15
the gap benchmark dedicated to Italian small and mid-caps under €1bn outside the ) EYYRIERTE Foce Fyo7E FYosE
FTSE MIB. . . . . . . Revenues 12.2 11.3 12.9 16.3 18.8
In the same period, following the conclusion of the first exercise period 130 117 ez os
(June 2026), 562,800 “Warrant Markbass 2025-2027" (6.4% of total yoy(%) na  -98% 17.0% 254% 150%
outstanding warrants) were exercised at a strike price of €2.00 per share, gsirpa Adj. 21 17 2.1 29 36
injecting €1.1min in fresh cash. Share capital increased to €2.7miIn from margin (%) 16.0% 14.6% 150% 17.1% 181%
€1.9min represented by 9.3miIn ordinary shares, lifting Invitalia’s holding EBIT 1.2 0.8 1.0 1.9 24
and voting rights above the 15% threshold to 16.1%. margin (%) 89%  65%  75% 10.9% 123%
Net Income 0.6 0.2 0.6 1.2 1.7
TH26 Preview: For 1H26, we expect revenues at €5.9mIn (+9.6% yoy), representing margin (%)~ 43%  20%  46%  72%  84%
revenues up €.45.6% of our FY26E of €12.9min. Following an unusually weak 2H25, our  NetDebt(Cash) 42 (12) (1.0) (1.8) (3.1)
9.6% at top-line phasing reflects a return to the normalized seasonality observed in ~ Equity 23 8.0 85 9.7 1.4
€5.9min, 2024 (40-60% in TH24 vs 48-52% in TH25), when volumes were structurally  CaPEx @& ©7 (0 (07 (07
EBITDA Adj. back-end loaded toward year-end festivities. On profitability, operating UmeveredFeF 17 1.2 01 LR
+9.7% yoy at margins mirror this intra-year dynamic, as lower first-half volumes limit Francesca Sabatini
X . . X . . . Head of Equity Research
€0.7min, Net fixed-cost absorption and mix benefits, which typically peak later in the o L
) : N francesca.sabatini@bancaprofilo.it
Cash €2min year. Accordingly, we forecast TH26 EBITDA Adj. at €0.7min (+9.7% yoy) +39 02 58408 461
with an 11.9% margin (broadly in line with 11.8% in 1H25), sitting below our
FY26E run-rate of 15%. EBIT is projected at €0.2miIn. Net Cash should _ Marco Mazzi
reflect typical working capital absorption, though fully offset by the Equity ,ResearChAnélyS,t
. . i marco.mazzi@bancaprofilo.it
€1.17min cash inflow from the warrant conversion, settling at €2min. We +39 02 58408 830
highlight that our FY26 Net Cash estimate does not include the effects
from the capital increase.
1H25-FY26E financials
€/min 1H25 FY25 TH26E Yoy (%) FY26E yoy (%)
Revenues 5.4 113 5.9 9.6% 12.9 14.8%
VoP 5.7 11.7 6.3 9.5% 137 17.0%
EBITDA 0.7 1.7 0.7 9.7% 2.1 20.9%
margin (%) 71.8% 74.6% 77.9% 15.0%
EBIT 0.3 0.8 0.2 -17.5% 1 36.9%
margin (%) 4.8% 6.5% 3.7% 7.5%
Net Debt (Cash) 4.4 (1.2) 2) (1)
EV/EBITDA 26-27E multiples Markbass vs FTSE Italia Growth Index
Comparables EV/EBITDA 26 EV/EBITDA 27 400 180
Roland 6.2 6.7 k3
Yamaha Corp 7.7 7.5 §
B&C Speakers 7.4 6.4 300 135 §
Powersoft 8.2 74
Median 7.6x 7.1x 200 o0
Markbass 6.6x 4.7x
Discount -12% -34% 100 T 45
0 \H\‘I 1.\{‘\‘{4\\‘,‘\‘ l} I P ‘.‘.\.lmm.h.l..m Ll g
“° “ N~ © (s © o © © © o © ©
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FTSE Growth Italia
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Bridging the gap * The countdown to TH26

Ticker Rating Target Price Last Update on Sector

NUS Buy €1.4 April 16,2026 Building Products

Nusco 1H26 out on September 28, 2026
FY25 Results: In FY25, VoP fell to €49.8min (-3.6% yoy), a second year of contraction but
VoP €49.8min milder than FY24 (-8.7%). Divisions diverged: Doors BU grew +7.0% to Bloomberg NUS IM
(-3.6%), Adj. €32.1min (66% of sales), with Pinum at €24.9mIn (+17.5%) and EU sales FactSet NUS-IT
EBITDA matching Italy for the first time; Windows BU dropped -22.2% to €16.5min  StockExchange Italian Stock Exchange

€4.0mIn (8.0%
margin), net

on the post-incentive slowdown. Adj. EBITDA fell to €4.0mlIn (8.0% margin
vs 13.4%), though 2H recovery to 10.0% and material profit up to 46.8% of

Reference Index
Market Data

FTSE Italia Growth

) ) Last closing pri
debt at VoP suggest the worst may be past. Lower D&A and financial expenses astclosing price €04
. . . . ] - . Number of shares (mln) 333
€18.2min cushioned the earnings decline, keeping net profit positive for a fifth year Market cap. (min) €134
(4.6x) at €0.7min. Net debt rose to €18.2min (4.6x adj. EBITDA) on €10.8mIn | y.- performance
CapEx for Pinum's new Moara Vlasiei plant. Absolute 63%
L ) . Max / Min €1.1/€04
Bridging Since FY25 results, Nusco released two sets of preliminaries and closed
the gap one deal. In 1Q26, revenue was €12.3min (-1.6% yoy), with backlog up to (Eml) RCASALY] FY26F FY27E FY28E
€22.1mlIn (+50.3%). In TH26, revenue reached €25.9min (+3.2% yoy; o/w Revenues el O Y ==
VoP 516 498 609 650 5838
Pinum €11.8min vs €11.9min), but growth was entirely driven by newly- ¢
. ; ; yoy(%) -87% -36% 224%  67% -96%
consolidated NIl (€1.9min); ex-NIl, like-for-like revenue fell ~4.4% to
) . i EBITDA 6.8 42 6.4 7.0 6.4
~€24.0min, while backlog rose further to €23.2miIn (+49.7%; o/w Pinum margin (%) 13.2%  85% 105% 108% 11.0%
€12.7min vs €9.3min). On M&A, Nusco acquired 51% of Erreggi (aluminium  gg/r 34 21 3.0 35 28
shutters and closure systems, Southern Italy) via a €522k contribution-in- margin(%)  67%  43%  49%  54%  48%
kind capital increase of 386,667 shares at €1.35 (~170% premium to the  Net income 1.1 0.7 0.7 1.2 0.8
90-day VWAP ), lifting share capital to €40.97mIn and free float to 20.4%, margin (%) 21%  14%  1.1%  19%  14%
with Nusco Invest at 67.1%. Erreggi (founded 2024) closed FY25 with NetDebt(Cash) 101 182 197  17.4 145
€0.65mIn VoP and €4.5k EBITDA. Equity 270 294 481 494 50.2
CapEx 04 (108 (30) (25 (27)
1H26 Preview: Starting from preliminary TH26 sales, we forecast TH26 VoP at €27.9mlin  Unievered FCF 50 (7) RS S
VoP €27.9min (+13.5% yoy), assuming the same TH/FY revenue weighting as our FY Francesca Sabatini
(+13.5%), model, with EBITDA at €2.7mln (9.5% margin), set as the midpoint of the Head of Equity Research
N o . francesca.sabatini@bancaprofilo.it
EBITDA FY25 (8.5%) and FY26E (10.5%) to reflect the ongoing recovery. On the +30 02 58408 461
€2.7min (9.5% same logic, we get EBIT at €1.3mlIn (4.6% margin). Both show a marked
margin), net step-up, though this largely reflects the weak 1H25 base and the NII ~ Enrico Luca, CFA
debt at contribution, rather than genuine acceleration in the still-soft core ,Equ'ty ResearChAna,lyS,t
. . . enrico.luca@bancaprofilo.it
€19.0min business. On net debt, absent pronounced seasonality we project +39 02 58408 752
€19.0mlIn in June, broadly stable vs YE25 (€18.2min) and close to our
€19.7min FY26E, with possible upside from real-estate WIP build ahead of
property sales.
1H25-FY26E financials
€/min 1H25 FY25 TH26E yoy (%) FY26E yoy (%)
Revenues 247 48.7 25.9 50% 56.5 16.7%
VoP 24.6 49.8 27.9 13.5% 60.9 224%
EBITDA 1.3 4.2 27 98.0% 6.4 51.8%
margin (%) 54% 8.5% 9.5% 10.5%
EBIT 0.4 2.1 1.3 205.0% 3.0 39.1%
margin (%) 1.7% 4.3% 4.6% 4.9%
Net Debt (Cash) 114 182 19.0 19.7
EV/EBITDA 26-27E multiples Nusco vs FTSE Italia Growth Index
Comparables EV/EBITDA 26 EV/EBITDA 27 120 1200
Inwido AB 9.2 8.2 2
Deceuninck nv 3.8 3.7 M 5
100 ™\ 90 3
Eurocell Plc 39 3.6 _E
JELD-WEN Holding, Inc. 118 9.7
80 M 720
Median 6.7x 6.0x
Nusco 4.1x 3.7x 60 480
Discount -39% -38%
) | ‘ H l l ‘ H N
‘” l‘ ’ “ \m” ‘\I‘ i .m‘ d\l“ ‘“ M L" I lL”M. uily \Hlu L. JJM.H. I
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Bridging the gap * The countdown to TH26

Ticker

RAD

Rating Target Price Last Update on

Buy €3.0 April 7,2026

Sector

Textile Products

Radici Pietro 1&B

FY25 Results:
VoP at a post-
COVID high of
€61.2min,
EBITDA margin
up to 9.6%, adj.
net debt at
€14.7min

Bridging
the gap

1H26 Preview:
VoP seen at
€33.7min,
EBITDA at
€3.1min, adj.
net debt at
€15.2min

€/min
Revenues
VoP
EBITDA

EBIT

Net Debt (Cash)

EV/EBITDA 26-27E multiples

FY25 revenues rose 5.8% yoy to €59.5min, the highest since since before
COVID, with a sharp H2 acceleration (+17% yoy) more than offsetting a soft
first half. Growth was led by Marine, at an all-time high of €13.8mlIn (+11%
yoy), and Sport at €18.1min (+12% yoy), more than offsetting a 5% decline
in Residential & Contract. EBITDA rose to €5.9min, with the margin
expanding to 9.6% (vs. 9.1% in FY24), the highest since the IPO. Net profit
was stable at €1.3min (2.2% margin). Adj. net debt stood at €14.7mln (2.5x
EBITDA), while OWC fell to 32% of VoP, the lowest on record.

In March 2026 Radici raised its stake in 100%TurfRecyclers to 66%. There
is no top-line or EBITDA impact, as the entity was already fully
consolidated. The deal instead cuts minorities (~66%—34%), lifting the
group's profit share from FY26. The €3.5min consideration (a related-party
deal with controlling shareholder MRFoC, below an independent €4.0min
appraisal, at ~11x EV/EBITDA) is broadly value-accretive. Settled largely
non-cash (€2.5min receivable offset, €1.0mIn deferred over 20 monthly
instalments from May 2026), it still lifts net debt by €3.5min, essentially the
entire FY26E increase vs FY25, and lands fully in H1.

Using the 2023-25 seasonality pattern (2025 alone was unusually H2-
weighted), we forecast 1H26 revenues of €32.4mln (+15.4% yoy) and VoP
of €33.7mIn (+19.0%). We set the TH26 EBITDA margin at 9.1%, midway
between 1H25 (8.3%) and FY26E (9.9%), capturing both the expected yoy
improvement and the recurring H2-weighted profitability; this yields
EBITDA of €3.1mln (+30.6%). The same approach on EBIT margin (3.3%, vs
2.2% in TH25 and 4.3% FY26E) gives EBIT of €1.1mlIn (+76.7%). We put
TH26 adj. net debt at €15.2min, the avg. of FY25 (€14.7mIn) and FY26E
(€15.7mln), though it could surprise on the upside given the weight of the
increased TurfRecyclers stake in TH, before easing in 2H.

1H25-FY26E financials

1H26 out on September 28, 2026

Bloomberg RAD IM
FactSet RAD-IT
Stock Exchange Italian Stock Exchange
Reference Index FTSE Italia Growth
Market Data
Last closing price €09
Number of shares (mlIn) 8.8
Market cap. (min) €78
1-Year Performance
Absolute -15%
Max / Min €1.1/€09
(€/min) [R¢Z AL FY26E FY27E FY28E
Revenues 56.2 59.5 65.9 68.7 71.6
VoP 60.0 61.2 67.7 70.6 73.6
yoy (%) — 38% 20% 107%  42%  43%
EBITDA 5.4 59 6.7 7l 7.6
margin (%) 9.1%  96%  99% 10.1% 10.3%
EBIT 1.4 2.2 2.9 3.0 33

margin (%) 24%  36%  43%  43%  45%
Net Income 13 13 1.3 13 1.5
margin (%) 22%  22% 1.9%  19%  27%
Net Debt (Cash) 13.3 12.2 15.7 14.2 12.6

Equity 34.3 35.3 36.5 37.9 39.4
CapEx (3.2) (5.0) (5.0) (2.5) (2.6)
Unlevered FCF 9.2 0.7 (2.2) 2.8 29

Francesca Sabatini

Head of Equity Research
francesca.sabatini@bancaprofilo.it
+39 02 58408 461

Enrico Luca, CFA

Equity Research Analyst
enrico.luca@bancaprofilo.it
+39 02 58408 752

1H25 FY25 TH26E Yoy (%) FY26E yoy (%)
28.1 59.5 324 154% 65.9 710.8%
283 61.2 337 79.0% 67.7 10.7%
2.4 5.9 3.1 30.6% 6.7 714.7%
margin (%) 8.3% 9.6% 9.7% 9.9%
0.6 2.2 1.1 76.7% 2.9 32.7%
margin (%) 2.2% 3.6% 3.3% 4.3%
121 12.2 15.2 15.7

Radici Pietro I&B vs FTSE Italia Growth Index

Comparables EV/EBITDA 26 EV/EBITDA 27 120 0
Belysse Group NV 4.7 4.4 2
Interface, Inc. 8.6 8.5 8
. 110 64 2
Mohawk Industries, Inc. 6.7 6.7 _g
Victoria PLC 109 8.4
100 48
Median 7.7x 7.5x
Radici 3.4x 3.2x 90 82
Discount -56% -58%
80 ’ I ' } 16
bl L1 i L) H | i I \MM AT M | JMM
70 0
I © © oo © o © o © ©
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I \/olumes Radici Pietro 1&B SpA FTSE Growth Italia
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Bridging the gap * The countdown to TH26

Ticker

RMT

Rating Target Price Last Update on

Hold €2.8 April 4,2026

Sector

Consumer Electronics Wholesalers

Riba Mundo Tecnologia

FY25 Results:
revenue
€201min (-58%
yoy), adj.
EBITDA
€(9)min, net
debt €38.9min

Bridging
the gap

1H26 Preview:

FY25 revenue fell 58.0% yoy to €2071.4min, driven by the Valencia
warehouse fire (January 2025), which left the Company without its own
warehouse for ~6 months. Gross margin compressed to 2.5% (from 5.3%),
dragged by unfavourable sourcing and a mix shift toward lower-margin
smartphones (60% vs. 46%). Adj. EBITDA turned negative at €(9.0)min (vs.
+€6.2mln), on under-absorbed fixed costs. Net loss widened to €(12.8)min
(from €(2.2)mIn), eroding equity to €0.2min. Net debt rose to €38.9min
(from €35.6min). Nevertheless, the 2H25 trajectory was encouraging:
gross margin recovered to 3.1% (from 1.9% in 1H) and operating costs
halved to €3.2min.

In 1Q26, revenues stood at €53.3min, broadly stable vs. €54.0mIn stand-
alone in 1Q25 (€£57.0mIn consolidated, incl. €3.0mIn from ePricelT,
deconsolidated in Sep-25), with orders up to 14,059 (from 7,861) but units
sold down to 317,853 (from 500,939), reflecting a shift toward higher-
priced products. Preliminary 1H26 sales reached €102.6min, +2.9% vs.
€99.7mIn stand-alone (€105.2mlin consolidated, incl. €5.5mIn from
ePricelT); the same volume/ASP dynamic persisted (orders 31,630 vs
14,013; units sold 610,159 vs 912,992), and management flagged a new
Al-enabled logistics line and a MarVin-integrated B2B portal. This implies
2Q26 revenues of ~€49.3mln, a modest softening vs. 1Q. On governance,
FY25 results remain unaudited: after a protracted appointment process for
new auditor BDO (EGM 20-Feb-26, cleared 21-May, accepted 28-May), the
FY25 AGM was postponed (25-Jun-26) and trading in the shares has been
suspended since, pending audit completion, expected in September 2026.

TH26 preliminary revenue has been released: €102.6mln, -2.7% yoy from

T1H26 out on September 29, 2026

Company Profile

Bloomberg RMT IM
FactSet RMT-IT
Stock Exchange Italian Stock Exchange
Reference Index FTSE Italia Growth
Market Data
Last closing price €2
Number of shares (mlIn) 23
Market cap. (min) €41
1-Year Performance
Absolute -51%
Max / Min €41/€18
(€/min) [R¢Z AL FY26E FY27E FY28E
Revenues 480.0 2014 221.6 2437 268.1
VoP 480.0 2014 221.6 2437 268.1
yoy (%) 106% -580% 10.0% 10.0% 10.0%
Adj. EBITDA 6.2 9.0) 27 4.9 6.5
margin (%)  1.3% nm. 1.2% 2.0% 24%
EBIT 41  (109) 06 33 5.2

margin (%)  0.9% nm. 0.3% 1.3% 2.0%

Net Income (2.2) (12.8) (1.3) 1.0 238
margin (%) n.m. nm. nm. 0.4% 1.7%
Net Debt (Cash) 35.6 389 365 309 272
Equity 13.7 0.2 1.0 2.3 52
CapEx (3.9) 0.9) (1.2) (0.6) (0.4)
Unlevered FCF 10.9 (5.7) 1.4 6.0 4.1

Francesca Sabatini

Head of Equity Research
francesca.sabatini@bancaprofilo.it
+39 02 58408 461

revenue €105.4min in TH25. We expect profitability to have turned positive for the
€102.6mln, adj. first time since the fire: adj. EBITDA at €0.5mln (0.5% margin) vs. €(7.2)min Enrico Luca, CFA
EBITDA backto  in 1H25, and adj. EBIT at €0.1min (0.1%). Both margins remain below our Equity Research Analyst
positive at FY26 estimates (EBITDA 1.2%, EBIT 0.3%), consistent with a business still enrico.luca@bancaprofilo. it
) ) ) ) ) 9 02 58408 752
€0.5min, net absorbing the restart in TH, with the bulk of the improvement expected in +39,02,58408 75
debt easing to 2H. Adj. net debt starts to unwind to €37.7min, down from €38.9miIn at
€37.7min FY25, in line with the creditor repayment plan.
1H25-FY26E financials
€/min 1H25 FY25 TH26E yoy (%) FY26E yoy (%)
Revenues 105.4 201.4 102.6 2.7% 221.6 10.0%
VoP 105.4 201.4 102.6 2.7% 221.6 10.0%
EBITDA (7.2) (9.0) 0.5 -106.9% 2.7 -129.9%
margin (%) nm. n.m. 0.5% 1.2%
EBIT (24.8) (10.9) 0.1 -100.4% 0.6 -105.5%
margin (%) nm. nm. 0.1% 0.3%
Net Debt (Cash) 50.3 38.9 37.7 36.5
EV/EBITDA 26-27E multiples Riba Mundo Tecnologia vs FTSE ltalia Growth Index
Comparables EV/EBITDA 26 EV/EBITDA 27 [N 2
Esprinet Sp.A. 9.4 9.1 8
ALSO Holding AG 8.4 7.9 3
100 16 3
ABSA. 8.0 8.3 2
Logicom Public Ltd. N.A. N.A.
DistIT AB NA. NA. 80 ”
SeSaSp.A. 5.1 48
TD SYNNEX Corporation 9.9 8.1 60 8
Ingram Micro Holding Corporation 7.0 6.4
Arrow Electronics, Inc. 6.8 6.4 40 4
PC Connection, Inc. 118 118 ‘ ‘ “ IH ‘ m ‘ | ‘ ‘ { |
20 .1 H | ik ] \‘mll\ H I H i 0
Median 8.2x 8.0x N S S . ST A N
SIS 5 S £ S § ~\ ST S <
Riba Mundo Tecnologia 16.0x 8.8x S A A A T
Discount 96% 71% m— \/olumes Riba Mundo Tecnologia SA FTSE Growth Italia
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Ticker

SVs

Rating Target Price Last Update on

Buy €17.1 May 12, 2026

Sector

Health Care Equipment and Supplies

Svas Biosana

FY25 Results:

FY25 was a record year, with revenues up 15.6% yoy to €139.1mIn (6.4%

T1H26 out on September 25, 2026

Company Profile

15.6% FY25 organic), led by strong growth in Medical (23.1% yoy to €10.1min), while Bloomberg SVSIM
Revenue Farmex contracted 2.3% to €34.7mlIn. Thanks to a stronger than expected FactSet SVS-IT
growth and accretive effect from acquired companies, EBITDA reached €18.3min StockExchange Italian Stock Exchange
6.4% organic (19.7% yoy), with the margin expanding to 13.2% (vs 12.7% in FY24), and Reference Index FTSE ltalia Growth
. T ) Market D
expansion net profit increased 15.2% yoy to €6.8mIn (4.9% margin). Net debt i ar elt ata
remained a negative highlight, worsening to €37.4min, driven by €7.1min astclosing price €8
. X i i . X Number of shares (min) 56
in M&A costs and heavier working capital absorption tied to longer Balkan
) ) o Market cap. (min) €45
cgmrT]erf:lal cycles and delays in local contract formalization. The group | ye.: performance
will distribute a €0.20 DPS. Absolute 2%
Max / Min €102/€78
Bridging In 1Q26, revenues grew 3.7% yoy to €33.9miIn (vs. €32.7mIn in 1Q25), KEuib) SPZ VI FY26E FY27E FY28E
the gap including a €1.5min contribution from the newly consolidated Mehos. The  voP 1223 1416 1505 156.9 165.0
quarter showed a slow start, dragged down by a temporary downturn in the ~ Revenues 1203 1391 1476 153.8 161.8
Farmex segment (-8.8% yoy). 1H26 preliminary results confirmed the yoy(%) 17% 156% 61%  42%  52%
temporary dynamic of Farmex, which declined 8.6% yoy along with a EBITDA 153 183 puiCZu202Es
contraction in Svas (-3% yoy) and Mark Medical (-1.6% yoy), but the impact margin (%) 127%  13.2% QIECERIICERI SR
on the total top line was limited thanks to Bormia and Medical (+5.2% and a ) o8 122 e
) o margin (%) 81%  88%  84%  86%  91%
1% . -1.4% .
4.1% yoy respectively), bringing total revenues to €69.4min (-1.4% yoy) Net Income 5o o 6o 6 o6
margin (%) 4.9%  49%  47%  49%  53%
i - . o
1H26 Preview: Preliminary 1TH26 revenues came in at €69.4min (down yoy, c.47% of our . bews (Cash) 269 374 375 390 368
revenues FY26E), reflecting a slow start to the year driven by temporary headwinds ¢4ty 628 675 736 801 875
€69.4min, expected to be absorbed in 2H. Asthe contraction in lower-margin Farmex capex (61) (49 (65 (90) (80)
EBITDA margin  was mirrored by similar weakness across higher-margin distribution BUS,  unlevered FcF 1.1 3.0 3.6 2.0 5.6
12.9%, Net we expect a broadly neutral mix effect on profitability. Factoring in the Francesca Sabatini
Debt stable dilutive perimeter effect from Mehos (absent in TH25), EBITDA margin is Head of Equity Research
from YE projected at 12.9% (EBITDA at €8.9mlin), broadly in line with 1TH25, down francesca.sabatini@bancaprofilo.it
) ) . 39 02 58408 461
0.3pp vs FY25, and slightly below our FY26E margin estimate of 13%. EBIT *
is seen at €5.5min with an 8% margin (vs 8.4% FY26E), while Net Debt Marco Mazzi
should remain broadly flat vs FY25 at €37.6min, penalized by softer cash Equity Research Analyst
generation and typical contract order seasonality. marco.mazzi@bancaprofilo.it
+39 02 58408 830
1H25-FY26E financials
€/min 1H25 FY25 TH26E yoy (%) FY26E yoy (%)
Revenues 70.4 139.1 69.4 -1.5% 147.6 6.7%
VoP 717 141.6 708 -1.3% 150.5 6.3%
EBITDA Adj. 9.2 183 8.9 2.8% 19.2 47%
margin (%) 13.0% 13.2% 72.9% 13.0%
EBIT 6.2 122 5.5 71.0% 124 1.3%
margin (%) 8.8% 8.8% 8.0% 8.4%
Net Debt (Cash) 433 37.4 376 375
EV/EBITDA 26-27E multiples Svas Biosana vs FTSE Italia Growth Index
Comparables EV/EBITDA 26 EV/EBITDA 27 130 20
GVS 102 9.5 K]
Medtronic 124 117 §
Coloplast 130 123 120 60 §
Convatec 83 7.6
Stryker Corp 153 14.0
Becton Dickinson 113 112 10 40
Cardinal Health 133 122
Terumo 99 9.7 100 20
Teleflex 174 130
Integra LifeSciences 8.7 8.2 H ‘ t ‘
Shandong Weigao Medical 35 33 00 Lu L P N T WY | B AT IR PR WS o
o % N~ “» © © (s © © © o © o
Ontex 4.7 4.2 %&w 00('» o OJ,L 0@05» §§"W {(pr» « 'bg» ng,L « »s\ﬂ' Y)(\,'L )va v“& %&w
Median 10.8x 10.4x m \olumes Svas Biosana SpA FTSE Growth Italia
Svas Biosana 4.3x 4.0x
Discount -60% -61%
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Disclaimer

ANALYST'S AND BANK'S INFORMATION

THIS DOCUMENT HAS BEEN DRAFTED BY FRANCESCA SABATINI WHO IS EMPLOYED BY BANCA PROFILO S.PA. (“THE BANK") AS FINANCIAL ANALYST; FRANCESCA SABATINI IS
RESPONSIBLE FOR THE DRAFTING OF THE DOCUMENT.

BANCA PROFILO S.PA. IS A BANK AUTHORISED TO PERFORM BANKING AND INVESTMENT SERVICES; IT IS PART OF BANCA PROFILO BANKING GROUP (THE “GROUP”) AND IT IS
SUBJECT TO THE MANAGEMENT AND CO-ORDINATION OF AREPO BP S.PA. (THE “PARENT COMPANY”). SATOR PRIVATE EQUITY FUND “A” LP (THE “PARENT ENTITY") HOLDS
INDIRECT CONTROL PARTICIPATION INTERESTS IN BANCA PROFILO.

THE BANK IS REGISTERED WITH THE ITALIAN BANKING ASSOCIATION CODE NO. 3025 AND IS SUBJECT TO THE REGULATION AND SURVEILLANCE OF THE BANK OF ITALY AND OF
CONSOB (COMMISSIONE NAZIONALE PERLE SOCIETA E LA BORSA). THE BANK HAS PREPARED THIS DOCUMENT FOR ITSPROFESSIONAL CLIENTS ONLY, PURSUANT TO DIRECTIVE
2004/39/EC AND ANNEX 3 OF THE CONSOB REGULATION ON INTERMEDIARIES (RESOLUTION N. 16190). THIS DOCUMENT IS BEING DISTRIBUTED AS OF September 18,2026 AT
11:00.

THE ANALYST FRANCESCA SABATINI WHO HAS DRAFTED THIS DOCUMENT HAS SIGNIFICANT EXPERIENCE IN BANCA PROFILO S.PA. AND OTHER INVESTMENT COMPANIES. THE
ANALYST AND ITS RELATIVES DO NOT OWN FINANCIAL INSTRUMENTS ISSUED BY THE ISSUER AND SHE DOES NOT ACT AS SENIOR MANAGER, DIRECTOR OR ADVISOR FOR THE
ISSUER. THE ANALYST DOES NOT RECEIVE BONUSES, INCOME OR ANY OTHER REMUNERATION CORRELATING, DIRECTLY OR INDIRECTLY, TO THE SUCCESS OF THE INVESTMENT
BANKING OPERATIONS OF BANCA PROFILO S.PA.

A REDACTED VERSION OF THIS REPORT HAS BEEN DISCLOSED TO THE ISSUERTO PERMIT TO IT TO REVIEW AND COMMENT ON FACTUAL INFORMATION RELATING TO THE ISSUER
AND THIS REPORT HAS BEEN AMENDED FOLLOWING SUCH DISCLOSURE PRIORTO ITS FINAL DISSEMINATION.

THIS DOCUMENT IS BASED UPON INFORMATION THAT WE CONSIDER RELIABLE, BUT THE BANK HAS NOT INDEPENDENTLY VERIFIED THE CONTENTS HEREOF. THE OPINIONS,
ESTIMATES AND PROJECTIONS EXPRESSED IN IT ARE AS OF THE DATE HEREOF AND ARE SUBJECT TO CHANGE WITHOUT NOTICE TO THE RECIPIENT. PAST PERFORMANCE IS
NOT GUARANTEE OF FUTURE RESULTS.

THIS REPORT HASBEEN PREPARED BY ITS AUTHORS INDEPENDENTLY OF THE COMPANY AND ITS SHAREHOLDERS, SUBSIDIARIES AND AFFILIATES. THE BANK HAS NO AUTHORITY
WHATSOEVER TO GIVE ANY INFORMATION OR MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY, ANY OTHER PERSON IN CONNECTION THEREWITH.
IN PARTICULAR, THE OPINIONS, ESTIMATES AND PROJECTIONS EXPRESSED IN IT ARE ENTIRELY THOSE OF THE AUTHOR HEREOF.

NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS TO AND NO RELIANCE SHOULD BE PLACED ON THE FAIRNESS, ACCURACY, COMPLETENESS OR
REASONABLENESS OF THE INFORMATION, OPINIONS AND PROJECTIONS CONTAINED IN THIS DOCUMENT, AND NONE OF THE BANK, THE COMPANY, NOR ANY OTHER PERSON
ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING FROM ANY USE OF THIS DOCUMENT ORITS CONTENTS OR OTHERWISE ARISING IN CONNECTION
THEREWITH.

NO DUPLICATION

NO PART OF THE CONTENT OF THE DOCUMENT MAY BE COPIED, FORWARDED OR DUPLICATED IN ANY FORM OR BY ANY MEANS WITHOUT THE PRIOR CONSENT OF THE BANK.
BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.

NO OFFER OR SOLICITATION

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR INVITATION OR FORM PART OF AN OFFER, SOLICITATION OR INVITATION TO PURCHASE ANY SECURITIES, AND NEITHER
THIS DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF ANY CONTRACT OR COMMITMENT WHATSOEVER.

RECIPIENTS

THIS DOCUMENT IS GIVEN TO YOU SOLELY FOR YOUR INFORMATION ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED OR REDISTRIBUTED, IN WHOLE OR IN PART, TO
ANY OTHER PERSON. IN PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY HEREOF MAY BE TAKEN OR TRANSMITTED IN OR INTO THE UNITED STATES (THE “U.S."),
AUSTRALIA, CANADA OR JAPAN OR REDISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE U.S., AUSTRALIA, CANADA OR JAPAN. ANY FAILURE TO COMPLY WITH THIS RESTRICTION
MAY CONSTITUTE A VIOLATION OF U.S.,, AUSTRALIAN, CANADIAN OR JAPANESE SECURITIES LAWS.

THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED ONLY AT, PERSONS WHO ARE QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 2(1) (E) OF THE
PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC) (ALL SUCH PERSONS BEING REFERRED TO AS “RELEVANT PERSONS"). THIS DOCUMENT MUST NOT BE ACTED ON OR RELIED
ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS COMMUNICATION RELATES IS AVAILABLE ONLY TO RELEVANT
PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS.

IN CASE THAT THIS DOCUMENT IS DISTRIBUTED IN ITALY IT SHALL BE DIRECTED ONLY AT QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 100(1) (A) OF LEGISLATIVE
DECREE NO. 58 OF FEBRUARY 24, 1998, AS AMENDED, AND ARTICLE 34-TER, PARA. 1, LETT B), OF CONSOB REGULATION NO. 11971 OF 1999, AS AMENDED. THIS DOCUMENT IS
NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLICIN ITALY. IN NO CIRCUMSTANCES SHOULD THIS DOCUMENT CIRCULATE AMONG ORBE DISTRIBUTED TO () AMEMBER
OF THE GENERAL PUBLIC, (II) INDIVIDUALS ORENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR(lI1) TO DISTRIBUTION CHANNELS
THROUGH WHICH INFORMATION IS OR IS LIKELY TO BECOME AVAILABLE TO A LARGE NUMBER OF PERSONS.

THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD
INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE LAWS OF
ANY SUCH OTHER JURISDICTION.

EQUITY RESEARCH PUBLICATIONS IN LAST 12M

THE BANK PUBLISHES ON ITS WEBSITE WWW.BANCAPROFILO.IT, ON A QUARTERLY BASIS, THE PROPORTION OF ALL RECOMMENDATIONS THAT ARE ‘BUY’, ‘'HOLD’, 'SELL’ OR
EQUIVALENT TERMS OVER THE PREVIOUS 12 MONTHS, AND THE PROPORTION OF ISSUERS CORRESPONDING TO EACH OF THOSE CATEGORIES TO WHICH SUCH PERSON HAS
SUPPLIED MATERIAL SERVICES OF INVESTMENT FIRMS SET OUT IN SECTIONS A AND B OF ANNEX | TO DIRECTIVE 2014/65/EU OVER THE PREVIOUS 12 MONTHS.

ADDITIONAL INFORMATION

THE BANK PROVIDES ALL OTHER ADDITIONAL INFORMATION, ACCORDING TO ARTICLE 114, PARAGRAPH 8 OF LEGISLATIVE DECREE 58/98 (“FINANCIAL DECREE”) AND
COMMISSION DELEGATED REGULATION (EU) 2016/958 AS OF 9 MARCH 2016 (THE “COMMISSION REGULATION”) ON THE RELEVANT SECTION OF ITS WEBSITE
(WWW.BANCAPROFILO.IT, IN THE SECTION “CLIENTI AZIENDALI E ISTITUZIONALI/ANALISI E RICERCA).
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