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Evolving towards tech-enabled financial services

Acquisition of Opyn

AATech has disclosed further details on its acquisition of 90.66% of Business Innovation
Lab, owner of Opyn platform, so far operating SMEs lending-as-a-service and buy-now-
pay-later credit services, now converting to fintech. The deal is valued at €18.1m, to be
paid in cash, stocks and warrants, and will be executed as reverse take-over, with closing
by Q3 2025. Key benefits for AATech: €26.3m servicing contract backlog for 2025-27; entry
into the credit servicing market; access to a broader securitization vehicle client base;
potential for cost synergies and cross-selling. AATech management expects a quick go-to-
market for two new platforms within Opyn: Opyn Zero, for managing and reporting green
and sustainability-linked loans; Opyn Al Agent, Al-driven AML process management.

Deal rationale: redesign AATech selling proposition towards fintech

The deal rationale is to combine AATech ESG and green energy expertise with BIL fintech
and Al technology and looks consistent with AATech business model and strategy. The
acquisition is expected to give AATech new scope, size and perspective, with the business
model evolving towards a selling proposition focused on tech-enabled financial services.

Rights issue of up to €3.1m

On May 28", 2025, following up on the previous approval, the BoD has defined the terms
of the capital increase in option to AATech shareholders of up to €3.1m, through issue of
3,424,400 new ordinary shares. The issue price is set at €0.90 per share. The subscription
period and the rights trading period will start on June 2", 2025.

Stock performance

After a peak at €1.40 in July 2024, AATech share price fell under €0.60 at 2024 year-end,
then gradually recovered to current level in the region of €0.90. Overall, in the last twelve
months AATech lost 18%, vs -2% of FTSE Italia Growth index.

Target Price €1.50 per share, rating OUTPERFORM (from UNDER REVIEW)

The BIL servicing contract backlog is expected to contribute a quantum leap in revenues,
although limited to three years. Apart from this, there is no visibility on the scope and size
of target group operations. A more complete disclosure of the target company recent
financials and of the perspective of the integrated group will be needed for a
comprehensive assessment. As such, before the start of relevant operations and
disclosure of group projections, we have simulated a separate assessment of AATech and
BIL, as proxy of potential aggregated market valuation. We have adopted a probabilistic
approach in designing a value area, as prospect of AATech and BIL combined valuation,
weighing up the new business scope with the underlying investment and considering the
forthcoming risk-opportunity profile. We perceive advantages from the transaction, which
lead to an extension of the previous value area, with consequent repositioning of price
target. We assume a repositioned value of €1.50 per share, versus the current market
price of €0.90. Based on the over 60% upside potential on current price, we assign an
OUTPERFORM rating on the stock (from UNDER REVIEW).

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Trading price range €0.52-1.40
per share

-18% for AAtech, vs -2% of the
Italia Growth Index

Rally in July 2024 at €1.40

Market update

AATech - 1Y Share price performance and trading volumes

140

120

7\

100 - . L

80

60
AAT beginning

40 - price €1.09

20

0,

May-24 Jul-24

mm AATech Volumes

AAT ending
price €0.90

Mmoo

e

5|

i
-18% ‘

Sep-24 Nov-24
—AATECH Share Price

Jan-25
—FTSE Italia Growth Index

Mar-25

Source: EnVent Research on S&P Capital 1Q - Note: 28/05/2024=100

Investment case
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AATech SpA Benefit Company is an Italian tech builder in fintech and energy

transitionindustries, established in 2019, sourcing solutions, business models and

process innovation designed to meet reference markets’ needs. The Company strategy

is to develop innovative ideas and set new companies to be developed and supported

in the long term. The same business development skills applied to its portfolio

companies are also offered through the Operational Services business line as

consultancy services to corporate clients.

Historical revenues and EBITDA
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Drivers

Industry drivers

e Coping with the digital ecosystem

e Vertical platforms as ready-to-use digitalization opportunity

e Sustainability is a must-have

e ltalian real estate properties poorly energy efficient: need for refurbishment

Company drivers

e Fast development and marketing of new products
e Scalability and opportunities for business expansion
e Experienced management team leveraging its industry know-how

Challenges

e Keeping up with global and powerful competitors

e Dependence on technology providers

e Increasing competition push on prices for consultancy services
e Market uncertainty on technology investments

Acquisition of Business Innovation Lab with fintech platform Opyn

Following preliminary communications, AATech has now disclosed more details about
the acquisition of 90.66% of Business Innovation Lab (BIL), an Italian fintech company
specialized in lending-as-a-service, buy-now-pay-later and credit Al services, as well as
owner of the Opyn fintech platform operating in SME lending-as-a-service, for a
consideration of €18.1m.

Deal closing, which could be extended to the acquisition of up to 100% of BIL, is subject
to suspensive conditions and is expected by Q3 2025.

Target company

BIL operates in the fintech industry through its proprietary platform Opyn, offering
lending-as-a-service to SMEs, with an integrated business model covering the value
chain of credit processes, and with current focus on servicing: post-disbursement
management of the entire credit lifecycle, including evaluation, monitoring, collection
and recovery. Previously the business also included origination (activity discontinued to
date): credit disbursement support activities through the proprietary technology
platform. So far, €2bn of loans to 6,000 SMEs have been originated and managed
through BIL platforms.

BIL current shareholders are:

- P101 Ventures 30.17%

- Supernova 13.49%

- Management team 10.58%
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€26m servicing contracts
backlog

- Banca Valsabbina 8.16%
- Other shareholders 37.15%
BIL owns three subsidiaries:
- 100% of Mo.Net, authorized and supervised payment institution
- 100% of ART SGR, authorized and supervised asset management company
- 25% of Azimut Capital Tech, a technology consulting firm specialized in IT consulting
and software development, focusing on digital transformation, fintech solutions, and
platform engineering, within Azimut Group
Opyn has operated its lending business through the payment and lending company
Mo.Net and asset manager ART SGR. In February 2024, Bank of Italy has dictated
Mo.Net and ART SGR activities ban. As such, BIL management is arranging financial
services market exit, focusing only on Opyn business of tech services.
In 2024, both Mo.Net and ART SGR ceased all activities and formally filed for deletion
from their respective registers with the Bank of Italy in April 2025 (Bank of Italy is
expected to take the relevant measures within 90 days). In January 2025, the Bank of
Italy has imposed administrative financial penalties on Mo.Net (€410k) and ART SGR for
(€30k) for violations of AML regulations.

BIL FY24 key figures:

- Equity €22.6m

- Net cash position €19.2m

- Net banking income €16.4m
- Netloss €3.7m

The ongoing restructuring involves a group reorganization and rationalization, with the
simplification of the corporate structure and reduction of workforce, consistent with the
new scope of activities exclusively focused on servicing.

Rationale
The deal rationale is to offer innovative Al-driven services for the financial industry,
compliant with European regulation (Al Act and ESG), integrating operational capabilities
and proprietary technology.

Opyn innovative financial services will be complemented by AATech expertise in green
energy and ESG fields.

Direct beneficial effects for AATech coming from the acquisition:

- BIL has a backlog of servicing contracts worth €26.3m for 2025-27, of which €12.3m

contracted for 2025

- entry into the specialized credit management servicing business

- expansion of the customer base in the segment of securitization vehicles
According to AATech management, cross selling and costs synergies are to be expected,
together with sharing of platforms and competencies.

In addition, two new platforms for the financial services industry will be launched within
Opyn ecosystem:

- Opyn Zero - management and reporting of green loans and sustainability-linked loan

- Opyn Al Agent - smart management of anti-money laundering processes
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Opyn platform and coming extensions powered by AATech

Existing

New Potential Opportunities

CIPVYN

We offer an all-in-one
solution for B2E merchants

ih order to manage

installment payments with
their buyers. It's flexible
and safe, also thanks to
our credit analysis and
credit recovery services.

» <&
> 4

CIPVYN

We offer our software as a
service to Banks and Asset
Managers who are looking
for investment
opportunities and to
corporates that want to
grow their business
through embedded
finance.

CIPYN

ZERO

Adatteremo la tecnologia
di Opyn in modalita as a
Service a banche, asset
manager per la gestione di
Green Loans, Sustainability
Linked Loans e la supply
chain

Powered by
€ rruez=r0

CIPYN

QOpyn Agent sara un
nuovo servizio Al basato
su Small Language Model
e automazione in ambito
Anti Money Laundering e
Credit Assistant

Powered by

AlBee

AATECH Al Platform

Source: Company data

Deal structure

The deal will be executed as a reverse take-over, according to art. 14 of Euronext
Growth Milan regulation, and is subject to suspensive conditions: approval by AATech
Euronext Growth Advisor, Borsa Italiana, AATech shareholders and Bank of Italy, Italian
Government Golden Power, the deletion of Mo.Net and ART SGR from their respective
registers. Deal closing is expected by Q3 2025.

The Enterprise Value of BIL group has been agreed at €20m.

The deal consideration of €18.1m will be paid: €16.6m cash (89.87%); €1.7m AATech
stocks worth €1.21 per share (9.36%); €0.14m AATech warrants worth €0.032 per
warrant (0.77%). Within the transaction, 1,427,552 AATech new shares and 4,461,100
AATech new warrants will be issued.

Payments will be executed in different ways based on the different categories of BIL
shares (A, B, C, D), as per deal terms.

2025-27E Strategy and management guidelines highlights - Recall

Strategy key pillars
The key pillars of AATech growth plan are:

e Expansion of volumes

¢ Innovation through R&D investments

e Acquisitions - starting from the ongoing BIL-Opyn deal

The strategic rationale is to create group specialized in innovative services dedicated to
the financial industry.
Strategic guidelines:

e Development of AlBee platform to offer a sandbox innovative environment for Al
project testing in financial services with automation tools for compliance control,
built on a proprietary Edge Computing infrastructure located in Italy; the platform
will be initially released for roll-out to AATech subsidiaries - Capex: €2.5m

e Fostering current portfolio companies, providing resources to implement Al
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solutions, expanding geographical scope and generating cross selling opportunities
e Acquisitions to generate synergies, technology revamping and to scale up

Financial guidelines
Management financial targets for 2027E, not including BIL acquisition:
2027E targets - Revenues: from €3.6m in FY24 up to €6.4-7.9m in 2027E
- EBITDA: from €1.2m in FY24 up to €3.4-4.3m, over 50% margin, in 2027E
- Net financial debt: from €4.5m in FY24 to €0.9-0.6m in 2027E
At deal closing, management will present the plan update combining AATech and BIL
figures.

Corporate period facts

The Shareholders’ general meeting of April 15%, 2025, has approved:

- Free allotment to all AATech existing shareholders of “Warrants AATech BS 2023-
26”, with a new issue of up to 20,546,000 warrants and a dedicated capital
increase (worth up to €2m)

- The increase of voting rights for owners of multiple-vote shares from 3 to 7

- The delegation to Board of Directors to increase capital up to €10m through share
capital increase and convertible bonds issues

On May 28™, 2025, following up on the previous approval, the BoD has defined the
Rights issue terms of the capital increase in option to AATech shareholders of up to €3.1m, through

issue of 3,424,400 new ordinary shares. The issue price is set at €0.90 per share.
Subscription ratio: 1 new ordinary share for every 2 option rights exercised.
Key dates:

- Subscription period: June 2-20, 2025

- Trading of option rights: June 2-16, 2025 on Euronext Growth Milan
Unexercised rights by June 20 will be offered on the market.

Valuation

Value assessment and perspective issues

According to our analysis of FY23-24 AATech financial statements, its subsidiaries and

minority shares in other related companies, we understand certain issues which are

relevant as to the degree of subjectivity needed to evaluate AATech financial

performance:

e FY24 reported revenues were €1.6m, of which €0.45m for services to related parties
and €0.5m for capitalization of personnel cost as R&D

e Net income at €0.1m, vs €0.2m net loss in FY23, after one-off capital gain (€1.7m in
FY24) resulting from transactions made through group assets, such as in-kind
transfers of technology remunerated through share capital increase of new vehicle
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Challenging projections

High debt level

companies or other deals involving sales to related parties, plus recognition as
revenue of an IPO related tax credit. Such revenue does not imply any cash inflow.

e Net financial debt increased from €3.7m to €4.5m as of December 2024, after €0.8m
inflow from warrant exercise and €1.6m operating outflow including capex and
interest

e As of December 31%, 2024, Intangible assets (€2.7m) and book value of minority
shares in other companies (up to €5.9m) could be considered as illiquid (worth €9m
vs €4.5m financial debt), given their nature of assets whose monetization is
expected by future revenues and the inherent difficulty in their valuation and time
of realization of cash conversion

e Fixed assets are principally made by real estate, whose book value is overall €2m
and whose disposal would take a reasonable time to be finalized

Financial risk: medium-high

Ratios map

Opportunity area
EBITDA Leverage

G consistency-history Trade Working Capitd

Financial risk

G consistency-industry Cash flow coverage

Plan execution Debt leverage

area

Source: EnVent Research

Multiples

The financial debt load generated implies a high financial risk and makes impracticable
any comparison with other listed digital companies, weakening the assessment of
Company’s value through market multiples.

During or after an investment cycle, when operating profit is a loss position or under its
normal potential, EBITDA multiples are likely to become unreasonably high. AATech
during its investment cycle has reached operating profits by accounting of Value of
Production comprising R&D expense as a portion of internal costs and gains on assets
contribution in kind. Consequently, in the short-term operating margins on sales have
not been able so far, and are not expected, to reach a normal level, as long as sales do
not reach at least a level sufficient to cover operating costs. As usual in these cases, we

would rely on EV/Revenue multiples, then adjusting the value outcome by a factor
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representing expected losses in the projections. Given the inherent comparability issues,
any market multiples analysis would carry a low degree of reliability.

Sum of Parts

We use a separate assessment of AATech and BIL, as proxy of current potential market
valuation. We adopt a probabilistic approach in designing a value area, as prospect of
AATech and BIL value weighing up the new business scope with the underlying
investment and considering the risk-opportunity profile.

For AATech, we rely on current market valuation in the region of €0.90 per share.

For BIL, as a proxy of expectable value contribution, we look at market multiples of
several samples of global fintech listed companies, applying EV/Revenues and
EV/EBITDA. In detail: based on the disclosed 3Y backlog of €26.3m, of which €12.3m in
2025E, we assume an average yearly revenue of €7m for the two following years 2026-
27E and an EBITDA margin of 50%.

Given the time horizon limited to three years, in applying the multiples method to BIL
we have substantially discounted the resulting Enterprise Values.

We do not apply cash effects on the Enterprise Value, since available deal terms do not
detail deal consideration matters, based on the rough assumption that net cash would
be involved in deal execution.

To calculate BIL value per share we use a diluted number of shares which, in addition to
AATech listed ordinary shares, also comprise: AATech multiple-voting shares; 3,424,400
new AATech ordinary shares to be issued in the paid-in capital increase approved on
May 21 (assuming full take-up of the capital increase); 1,427,552 AATech new shares
which may be issued within BIL transaction. Other dilution effects possibly deriving from
warrants assignment, issue and exercise are not included as not yet predictable.

Equity value per share (€) - Value area

EV/EBITDA 2025E

-!\-)-
wn

EV/EBITDA 2027E

1
1
i
EV/EBITDA 2026E | Initiation 1.7 i
of AATech ]
EV/Revenues 2025E | TP €0.68 1.6 :
1
EV/Revenues 2026E 1.3 ]
Value area :
EV/Revenues 2027E 1.3 :
1
L T I T T T N | 1
0.0 05 ! 1.0 1.5 2.0 2.5 3.0

Source: EnVent Research

As a consequence of the extremely variable perspective outcome of the deal as
reorganization of operations, target markets, intensity of competition and time-to-
market, we deem advisable to envisage a wide span of values, ranging from AATech

initial and recent market performance to fintech industry global multiples.
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Please refer to important
disclosures at the end of this report.

We recall the uncommon degree of subjectivity implicit in the above assessments and
hypothetical assumptions.

Value per share

Within the value area demarcated as described above, we assume a repositioned
rounded value of €1.50 per share, versus the current market price of €0.90. Based on

the over 60% potential upside on current price, we assign an OUTPERFORM rating on
the stock (from UNDER REVIEW).

AATech Price per Share (All shares) €

Target Price 1.50
Current Share Price (29/05/2025) 0.90
Premium (Discount) 68%

Source: EnVent Research

AATech Share Price vs EnVent Target Price
2.50

2.00

30/05/2025
1.50

1.50

11/04/2025
UNDER

17/10/2024 REVIEW
1.00 - 0.68
0.50
0.00 | | | | 1 1 1
€ Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25

——AATECH Share Price ——Target Price

Source: EnVent Research on S&P Capital 1Q, 30/05/2025
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Annex 1: Fintech Market Multiples - Payments & transaction processing

2025E EV / Revenue Multiples 2026E EV / Revenue Multiples
Payment Networks 14.6 x
Payroll / HEM

Enakl .
eCe ce

Credit / Fraud / Identity

Payments Focused Core Bank Solutions
B2B Payment Solutions

Merchant Acquiring / Processing
Woallet-Centric Payments

Loyalty Rewards / Offers

POS Solutions / Integrated Payments
Buy Now Pay Later

Issuer Processors / Disbursements / PSPs
Other Payment Related Processors

Money Transfer / FX

Payments / Card / ATM Infrastructure

Ox 5x 10x 15x 20x Ox 5x 10x 15x

2025E EV / EBITDA Multiples 2026E EV / EBITDA Multiples

eCommerce Enablement 31.0x 19.5x

Payment Networks 22.0x
Credit / Fraud / Identity

Payroll / HCM

Buy Now Pay Later

Payments Focused Core Bank Solutions
POS Solutions / Integrated Payments
B2B Payment Sclutions

Loyalty Rewards / Offers

Wallet-Centric Paymeants

Issuer Processors / Disbursements / PSPs
Other Payment Related Processors
Merchant Acquiring / Processing

Payments / Card / ATM Infrastructure

Money Transfer / FX

0x 5x 10x 15x 20x  25x 30x 35x 0x 5x  10x 15x 20x 25x  30x

Source: FT Partners, CEO monthly market update & analysis - Payments and transaction processing, May 2025
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Annex 2: Sum of Parts

Revenues

€m 2025 2026 2027
Revenues 12.3 7.0 7.0
Fintech EV/Revenues 2.3x 2.1x 2.1x
EV BIL (€m) 27.8 14.4 14.4
Diluted n. of shares (m) 11.7 11.7 11.7
EV BIL per share (€) 2.38 1.23 1.23
Discounted by 70% 0.71 0.37 0.37
EBITDA

€m 2025 2026 2027
Revenues 12.3 7.0 7.0
EBITDA 6.2 3.5 3.5
EBITDA Margin % 50% 50% 50%
Fintech EV/EBITDA 10.3x 8.7x 8.7x
EV BIL (€m) 63.3 30.4 30.4
Diluted n. of shares (m) 11.7 11.7 11.7
EV BIL per share (€) 5.41 2.59 2.59
Discounted by 70% 1.62 0.78 0.78

Value per Share

Revenues

AATech 0.90 0.90 0.90
BIL 0.71 0.37 0.37
AATech+BIL per share (€) 1.61 1.27 1.27
EBITDA

AATech 0.90 0.90 0.90
BIL 1.62 0.78 0.78
AATech+BIL per share (€) 2.52 1.68 1.68

Source: EnVent Research on S&P Capital 1Q, BIL disclosed data, FT Partners multiples
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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 Viviana Sepe, 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).

According to 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.

This publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell financial
products or instruments, or to execute any operation whatsoever concerning such products or instruments. This publication is not,
under any circumstances, intended for distribution to the general public. Accordingly, this document is only for persons who are
Eligible Counterparties or Professional Clients only, i.e. persons having professional experience in investments who are authorized
persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 and COBS 4.12 of the FCA’s New
Conduct of Business Sourcebook. For residents in Italy, this document is intended for distribution only to professional clients and
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, cannot 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 the 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
performance 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
Company (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 IQ, 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 publication
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 the
subject company. Analysts' remuneration was not, is not or will be not related, either directly or indirectly, to specific proprietary
investment transactions or to market operations in which EnVent has played a role (as Euronext Growth Advisor, for example) or to
the specific recommendation or view in this publication. EnVent has adopted internal procedures and an internal code of conduct
aimed to ensure the independence of its financial analysts. EnVent research analysts and other staff involved in issuing and
disseminating research reports operate independently of EnVent Group business. EnVent, within the Research & Analysis Division,
may collaborate with external professionals. It may, directly or indirectly, have a potential conflict of interest with the Company and,
for that reason, EnVent adopts organizational and procedural measures for the prevention and management of conflicts of interest
(for details www.enventgroup.eu under “Disclaimer”, “Procedures for prevention of conflicts of interest”).
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AATech S.p.A. Societa Benefit (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
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dealing ahead of the dissemination of investment research.

CONFLICTS OF INTEREST

In order to disclose its possible conflicts of interest, EnVent states that it acts or has acted in the past 12 months as Euronext Growth
Advisor and Corporate Broker to the subject Company on the Euronext Growth Milan market, a Multilateral Trading Facility
regulated by Borsa Italiana (for details www.enventgroup.eu under “Disclaimer”, “Potential conflicts of interest”).

CONFIDENTIALITY

Neither this publication nor any portions thereof (including, without limitation, any conclusion as to values or any individual
associated with this publication or the professional associations or organizations with which they are affiliated) shall be reproduced
to third parties by any means without the prior written consent and approval from EnVent.

VALUATION METHODOLOGIES

EnVent Research & Analysis Division calculates range of values and fair values for the companies under coverage using professional
valuation methodologies, such as the discounted cash flows method (DCF), dividend discount model (DDM) and multiple-based
models (e.g. EV/Revenues, EV/EBITDA, EV/EBIT, P/E, P/BV). Alternative valuation methodologies may be used, according to
circumstances or judgement of non-adequacy of most used methods. The target price could be also influenced by market conditions
or events and corporate or share peculiarities.

STOCK RATINGS

The “OUTPERFORM”, “NEUTRAL”, AND “UNDERPERFORM” recommendations are based on the expectations within a 12-month
period from the date of rating indicated in the front page of this publication.

Equity ratings and valuations are issued in absolute terms, not relative to market performance.

Rating system and rationale (12-month time horizon):

OUTPERFORM: stocks are expected to have a total return above 10%;

NEUTRAL: stocks are expected to have a performance between -10% and +10% consistent with market or industry trend and appear
less attractive than Outperform rated stocks;

UNDERPERFORM: stocks expected to have a downside within the reference market or industry, with a target price more than 10%
below the current market price;

UNDER REVIEW: target price under review, waiting for updated financial data, or other key information such as material
transactions involving share capital or financing;

SUSPENDED: no rating/target price assigned, due to material uncertainties or other issues that seriously impair our previous
investment ratings, price targets and earnings estimates;

NOT RATED: no rating or target price assigned.

Some flexibility on the limits of the total return rating ranges is permitted, especially during high market volatility cycles.

The stock price indicated in the report is the last closing price on the day of Production.

Date and time of Production: 29/05/2025 h. 6.50pm

Date and time of Distribution: 30/05/2025 h. 6.30pm

DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE

Date Recommendation Target Price (€) Share Price (€)
17/10/2024 NEUTRAL 0.68 0.66
11/04/2025 UNDER REVIEW na 0.91
30/05/2025 OUTPERFORM 1.50 0.90

ENVENT RECOMMENDATION DISTRIBUTION (March 31%, 2025)

Number of companies covered: 29 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED
Total Equity Research Coverage % 86% 10% 3% 0% 0% 0%
of which EnVent clients % * 87% 67% 100% na na na

* Note: Companies to which corporate and capital markets services were supplied in the last 12 months.

This disclaimer is constantly updated on the website at www.enventgroup.eu under “Disclaimer”.
Additional information available upon request.
© Copyright 2025 by EnVent Italia SIM S.p.A. - All rights reserved
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