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VoP 10,91 18,25 26,75 34,85 Market Cap (€/mln) € 50,62
EBITDA 5,06 8,00 14,55 24,15 EV (€/min) € 60,77
EBIT 4,57 7,50 13,90 23,40 Free Float 41,8%
Net Profit 3,03 4,70 9,10 16,00 Share Outstanding 9.072.012
EBITDA Margin 470% 442%  54,7%  696% 52-week high € 9,08
EBIT Margin 42,5% 414%  52,3% 67,4% 52-week low € 3,10
Net Profit Margin 278% 258% 34,0% 459% Average daily volumes (3 months) 45.489

Mattia Petracca | mattia.petracca@integraesim.it

Giuseppe Riviello | giuseppe.riviello@integraesim.it



Stock performance ™ 3M M 104

Absolute 12,8% 11,0% -3,4% 75,2%
to FTSE Italia Growth 13,1% 12,1% -2,4% 78,7%
to Euronext STAR Milan 15,5% 14,1% 1,3% 65,5%
to FTSE All-Share 14,6% 11,0% -0,6% 55,8%
to EUROSTOXX 12,9% 10,5% -0,9% 56,5%
to MSCI World Index 12% 7,6% -10,0% 47,5%
Main Ratios FY23A FY24E FY25E FY26E
EV/EBITDA 12,0x 7,6x 4,2x 2,5x
EV/EBIT 13,3x 8,1x 4,4x 2,6x
P/E 16,7x 10,8x 5,6x 3,2x
1H24A Results

Redelfi closes the first half of the year exceeding expectations in terms of revenues, recor-
ding €10.22 million. The period’s EBITDA is €5.71 million, marking an increase compared
to the first half of 2023 (€1.78 million), resulting in an EBITDA Margin of 55.1%. The EBIT also
follows a positive trend, rising from €1.57 million to €5.46 million, with an EBIT Margin of
53.4%. Net Income shows a significant growth of 162.4%, reaching €3.55 million.

Estimates Update

In light of the results published in the half-year report for 2024, we are adjusting our esti-
mates for both the current year and the following years. Specifically, we are keeping our
revenue forecast unchanged while revising the margin due to resource optimization and
improved operational management. We therefore confirm the value of production for
FY24E at € 18.25 million, increasing the EBITDA estimate to € 8.00 million, corresponding to
a margin of 44.2%. For subsequent years, we expect the value of production to increase to
€ 34.85 million (CAGR FY23A - FY26E: 47.3%) in FY24E, with EBITDA reaching € 24.15 million
(corresponding to a margin of 69.6%), up from € 5.06 million in FY23A (corresponding to an
EBITDA margin of 47.0%).

Valuation Update

We conducted the equity value assessment of Redelfi based on the DCF methodology and
the multiples of a comparable company sample. The DCF method (which includes a spe-
cific risk of 2.5% in the WACC calculation for prudential purposes) yields an equity value

of €105.4 million. The equity value of Redelfi using market multiples is estimated at €112.4
million (including a discount of 25.0%). This results in an average equity value of approxima-
tely €108.9 million. The target price is set at €12.00, with a rating of BUY and a risk level of
MEDIUM.
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Economics & Financials

TABLE 1- ECONOMICS & FINANCIALS

CONSOLIDATED INCOME STATEMENT (€/min) FY23A FY24E FY25E FY26E
Revenues 10,74 18,10 26,60 34,70
Other Revenues 0,16 0,15 0,15 0,15
Value of Production 10,91 18,25 26,75 34,85
COGS 0,00 0,20 0,20 0,25
Services 3,84 6,50 7,30 5,60
Use of Asset Owned by Others 0,21 0,25 0,30 0,35
Employees 1,45 2,60 3,60 3,70
Other Operating Expenses 0,35 0,70 0,80 0,80
EBITDA 5,06 8,00 14,55 24,15
EBITDA Margin 47,0% 44,2% 54,7% 69,6%
Extraordinary Items 0,00 0,00 0,00 0,00
EBITDA Adjusted 5,06 8,00 14,55 24,15
EBITDA Adj. Margin 47,0% 44,2% 54,7% 89,6%
D&A 0,49 0,50 0,65 0,75
EBIT 4,57 7,50 13,90 23,40
EBIT Margin 42,5% 41,4% 52,3% 87,4%
Financial Management (0,24) (1,10) (1,50) (1,60)
EBT 4,33 6,40 12,40 21,80
Taxes 1,30 1,70 3,30 5,80
Net Income 3,03 4,70 9,10 16,00
Minorities 0,79 0,00 0,00 0,00
CONSOLIDATED BALANCE SHEET (€/mln) FY23A FY24E FY25E FY26E
Fixed Assets 12,41 14,00 15,00 16,10
Account receivable 0,46 0,50 0,55 0,60
Inventories 7,29 26,00 38,50 35,50
Account payable 0,88 1,50 1,50 1,30
Operating Working Capital 6,87 25,00 37,55 34,80
Other receivable 0,65 3,10 5,35 1,70
Other payable 1,08 2,30 4,20 6,45
Net Working Capital 6,44 25,80 38,70 30,05
Severance Indemnities & Other Provisions 1,35 2,75 2,80 2,85
NET INVESTED CAPITAL 17,50 37,05 50,90 43,30
Share Capital 0,42 0,45 0,45 0,45
Reserves 9,25 21,75 32,10 43,75
Net Income 3,08 4,70 9,70 16,85
Equity 12,70 26,90 42,25 61,05
Cash & Cash Equivalent 5,00 8,75 14,85 39,75
Short Term Financial Debt 3,06 3,90 3,50 3,00
M/L Term Financial Debt 6,73 15,00 20,00 19,00
Net Financial Position 4,80 10,15 8,65 (17,75)
SOURCES 17,50 37,05 50,90 43,30
SIM
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CONSOLIDATED CASH FLOW (€/mln) FY23A FY24E FY25E FY26E
EBIT 4,57 7,50 13,90 23,40
Taxes 1,30 1,70 3,30 5,80
NOPAT 3,27 5,80 10,60 17,60
D&A 0,49 0,50 0,65 0,75
Change in NWC (4,40) (19,36) (12,90) 8,65

Change in receivable 2,00 (0,05) (0,05) (0,05)

Change in payable 0,40 0,62 0,00 (0,20)

Change in inventories (7.29) (18,71) (12,50) 3,00

Change in others 0,49 (1,23) (0,35) 5,90
Change in provisions 1,04 1,40 0,05 0,05
OPERATING CASH FLOW 0,39 (1,66) (1,60) 27,05
Capex (4,8) 20 1,7) 1,9)
FREE CASH FLOW (4,38) (13,75) (3,25) 25,20
Financial Management (0,24) (1,10) (1,50) (1,60)
Change in Debt to Bank 719 on 4,60 (1,50)
Change in Equity 0,45 9,50 5,65 1,95
FREE CASH FLOW TO EQUITY 3,02 3,76 5,50 24,05

Company Overview

Source: Redelfi and Integrae SIM estimates

Redelfi SpA, the parent company of the industrial Group of the same name, is a Company

engaged in the development of innovative and sustainable infrastructures to support the

energy transition. Founded in Genoa in 2008 by Davide Sommariva, the current Chairman,

and Raffaele Palomba, the current CEO, Redelfi Group operates through various subsidia-

ries in Switzerland and the United States, focusing on innovation and energy transition, with

a core business centered on renewable energy, particularly the development of Battery

Energy Storage System (BESS) parks in Italy and the USA, mainly through joint ventures with

other partners.

In addition to its primary activities, the Group is also committed to digital innovation

through its subsidiary Enginius, which operates in software development and innovative

technological solutions. Redelfi Group, with its legal headquarters in Milan and operational

headquarters in Genoa, boasts a team of 37 professionals and a structure characterized by

a strongly innovative approach to products and processes, with a high focus on ESG princi-

ples and sustainability in managing its activities.
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1H24A Results

TABLE 2 - TH24A VS TH23A

€/min Revenues EBITDA EBITDA % EBIT Net Income NFP
1H24A 10,36 571 55,1% 5,46 3,565 8,61
TH23A 4,9 1,78 43,1% 1,57 1,35 4,80*

Change 147,5% 220,0% 11,9% 248,8% 162,4% n/a

Source: Integrae SIM

*NFP as of FY23A

Through a press release, Davide Sommariva, Chairman of Redelfi, stated: “The results recor-
ded in the first six months of 2024 exceed the estimates published in the 2023-2026 Industrial
Plan. Achieving an EBITDA margin of 55.0% represents an important corporate milestone
and confirms the growth achieved during this period, thanks to strategic management and
targeted investments. This not only allows us to be in line with the Industrial Plan presented to
the market last December, but also to continue resolutely towards our objectives in business,
sustainability, and innovation. In particular, the publication of our first Sustainability Report,
along with the enhancement of initiatives supporting the community, concretely demonstra-
tes our increasing commitment to ESG, to which we will continue to dedicate greater atten-

tion.”

Redelfi closed the first half of the year exceeding revenue expectations, recording € 10.22
million, with the Green business line making a particularly significant contribution of € 915
million, a substantial increase from € 3.00 million as of June 30th, 2023. The excellent results
achieved, both in absolute terms and percentages, are in line with last year’s progress and as
outlined in the 2023-2026 Industrial Plan.

CHART1-VOP BREAKDOWN
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10,4%

= Business Line Green
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Other Revenues
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Source: Redelfi
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In line with revenue trends, the value of production, which includes other revenues of € 0.14
million, has increased by 147.5%, reaching € 10.36 million. This figure can be attributed to the
following breakdown:

*  The Green business line, which is the main driver of production growth,
generates € 915 million, accounting for 88.3% of the total revenue. In
the first half of 2023, this division had generated revenues of € 3.12 mil-
lion;

»  The MarTech business line, despite its lower relative weight compared to
the first half of 2023, contributed 10.4% and generated revenues of € 1.08
million, compared to € 1.03 million in TH23A (+6.6% yoy);

e The other revenues item, which records € 0.14 million, remains marginal,
accounting for 1.3%, in line with the strategies implemented in the first half
of 2023.

CHART 2 - VOP BREAKDOWN BY BL 1H24A VS 1H23A (€/MLN)
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Source: Redelfi

The Group has continued to pursue its objectives with the collaboration of its subsidiaries
across various regions (mainly Italy and USA), which in turn have relied on support from industry
operators to enhance investment opportunities, technical expertise, and presence in foreign
markets. The Green business line remains the cornerstone of the Company’s strategy and fuels
the growth recorded in the first half of 2024. This success has also been made possible through
investments aimed at developing BESS parks in Italy and in the USA, alongside the implementa-
tion of the Bright Storage BESS pipeline, a key element of the 2023-2026 Industrial Plan.

As for the Italian pipeline, by the end of the first half of 2024, the Company initiated the autho-
rization process for 8 BESS projects, totaling approximately 1.43 GW of the Redelfi and Bright
pipelines, which corresponds to one-third of the entire 4.3 GW pipeline planned for Italy.

SIM
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Additionally, investments in the Bright Storage pipeline are currently supported by financing
from strategic partners: during the first half of the year, the Company signed a financing
agreement totaling € 15.00 million through the Anthilia Must, Anthilia BIT Ill, and Anthilia BIT IV
Co-Investment Fund, with € 9.00 million disbursed as of June 30th, allocated specifically for the
development of the Bright pipeline.

In terms of activities in the United States, the Group has stated its intention to increase its com-
mitment in the region through the new joint venture Redelio Renewables LLC, in which Redelfi
holds a 50.0% stake, aiming for a development target of 2.2 GW, of which 1.6 GW is already
contracted.

The MarTech business line represents a strategic pillar focused on innovation, both in product
and process within the IT sector. The advanced skills in Big Data management and artificial in-
telligence typical of this division find particular application within the subsidiary Enginius, which
specializes in software development for third parties. Looking ahead, the Group is continuing,
alongside its core activities, to develop Jarions, a project introduced to the market during the
IPO phase, with a first launch planned by the end of 2024. To accelerate development and steer
the MarTech business line into its expansion phase, Redelfi has appointed Eng. Elisabetta Mi-
gone, a prominent figure in the IT field, as CEO of Enginius. This appointment reflects Redelfi’s
commitment to maintaining a strong focus on new technologies, despite the excellent results
seen in the growth of its core business.

EBITDA stands at € 5.71 million, reflecting an increase compared to the first half of 2023 (€ 1.78
million), resulting in an EBITDA margin of 55.1%. The main driver of growth can be attributed

to the higher profitability that the Green business line provided during the period, particularly
regarding the results achieved from strengthening Redelfi’s position in the Italian BESS market,
successfully expanding the development target for BESS projects to a capacity of 3.3 GW for
the Bright Storage pipeline, with an additional 1 GW contribution from the Redelfi pipeline. EBIT
also shows positive growth, increasing from € 1.57 million to € 5.46 million, with an EBIT margin
of 53.4%, while net income grew by 162.4%, reaching € 3.55 million.

From a financial standpoint, the net financial position (NFP) stands at € 8.41 million, worsening
from the previous year’s value of € 4.80 million, due to the subscription of a loan obtained from
Anthilia, aimed at supporting investments in the development pipelines of BESS projects in both
ltaly and the USA. Despite this increase, the NFP remains positively aligned with the forecasts of
the Updated 2023-2026 Plan, which anticipates an NFP of between € 13.40 million and € 13.90
million by December 3lst, 2024.

The Group is committed to pursuing a solid expansion strategy focused on innovation, with
particular emphasis on key markets and targeted investments in the BESS sector. In the first half
of 2024, Redelfi successfully continued consolidating its market position in BESS, signing agre-
ements and strengthening its presence in both Italy and the USA. A key event in this regard was
the launch of a joint venture with Flash SpA (WRM Group), formalized on February 12th, 2024,
through the sale of 49.0% of the share capital of the new company Bright Storage, over which

SIM
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Redelfi retains control with the remaining 51.0%. The primary objective of the partnership is to
develop a pipeline of stand-alone BESS projects in Italy, targeting a total capacity of 3.3 GW
within five years.

At the same time, Redelfi has strengthened its international presence. On April 22nd, 2024,

the subsidiary Redelfi Corp signed an operational agreement with Elio Energy Group LLC to
develop a new pipeline of BESS projects in the USA, targeting a total capacity of 2.4 GW. These
projects will be managed by the new company Redelio Renewables LLC, equally owned by Re-
delfi Corp and Elio Energy Group LLC.

In conclusion, the numerous successful activities conducted by Redelfi demonstrate the robu-
stness that the Group has built over the years, a result of high-level managerial expertise. In this
context, the appointment of Eng. Pinto as General Manager of the Group is particularly signifi-
cant, as it is aimed at optimizing the internal structure. Her contribution represents a significant
added value for the Green business line and will be crucial in accelerating the achievement of
the Group'’s strategic objectives, enhancing operational efficiency and promoting sustainable
growth of activities.

Sustainability Report

For the first time in its history, Redelfi has published its Sustainability Report for the 2022-2023
period, approved in parallel with the Half-Year Financial Report for 2024. The goal is to provi-
de a detailed overview of the actions already taken in line with the ESG principles of the 2030
Agenda, highlighting both the achievements and the short and long term future strategies, all
closely aligned with the company’s core business.

The report emphasizes the successes achieved in reducing environmental impact, adopting su-
stainable business practices, and supporting social inclusion initiatives. Among various initiati-
ves, the Company has demonstrated a tangible commitment to cultural and sporting activities,
as confirmed by its support for the “2024 Riviera International Film Festival”, an event dedicated
to young filmmakers addressing social and environmental responsibility themes, and its colla-
boration with the University of Genoa, aimed at providing new employment opportunities for
students.

The Company has strengthened its ties with the local community by contributing to the revitali-
zation of Genoa'’s historic center through support for the “Rolli Days”, as well as participating in
the charity event “Stelle nello Sport,” allocating resources to the Gigi Ghirotti Foundation in Ge-
noa, which is engaged in palliative care and home assistance. Another strong signal of Redelfi’s
social commitment is its support for young female athletes in women’s soccer through sponsor-
ship of the playoffs and the Coppa Italia for the 2023/2024 season.

Finally, through Enginius Srl, the Group has supported the “Snow Volley Festival”, promoting

a lesser-known sport and giving visibility to emerging talents in European-level competitions.
These initiatives demonstrate Redelfi’s commitment to advancing ESG policies, with a clear and
forward-looking vision, particularly focused on the well-being of the community.
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FY24E - FY26E Estimates

TABLE 3 - ESTIMATES UPDATES FY24E - FY26E

€/min FY24E FY25E FY26E

Value of production

New 18,25 26,75 34,85

Old 18,25 26,75 34,85

Change 0,0% 0,0% 0,0%
EBITDA

New 8,00 14,55 24,15

Old 6,65 14,55 24,15

Change 20,3% 0,0% 0,0%
EBITDA margin

New 44,2% 54,7% 69,6%

Old 36,7% 54,7% 69,6%

Change 7,5% 0,0% 0,0%
EBIT

New 7,50 13,90 23,40

Old 6,25 13,90 23,40

Change 20,0% 0,0% 0,0%
Net Income

New 4,70 910 16,00

Old 4,05 9,70 16,85

Change 16,0% -6,2% -5,0%

Net financial position

New 10,15 8,65 (17,75)
Old 12,48 9,78 (16,77)
Change n/a n/a n/a

Source: Integrae SIM

In light of the results published in the half-year report for 2024, we are adjusting our estima-
tes for both the current year and the following years.

Specifically, we are keeping our revenue forecast unchanged while revising the margin due
to resource optimization and improved operational management. We therefore confirm the
value of production for FY24E at € 18.25 million, increasing the EBITDA estimate to € 8.00
million, corresponding to a margin of 44.2%. For subsequent years, we expect the value of
production to increase to € 34.85 million (CAGR FY23A - FY24E: 47.3%) in FY2&E, with EBIT-
DA reaching € 24.15 million (corresponding to a margin of 69.6%), up from € 5.06 million in
FY23A (corresponding to an EBITDA margin of 47.0%).
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CHART 3 - VOP AND EBITDA FY22A - 26E (€/MLN)
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CHART 5 - CAPEX FY22A - 26E (€/MLN)
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CHART 6 - NFP FY22A - 24E (€/MLN)
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Valuation

We conducted the equity value assessment of Redelfi based on the DCF methodology and

the multiples of a sample of comparable companies

DCF Method
TABLE 4 - WACC
WACC 9,04%
D/E Risk Free Rate B Adjusted o (specific risk)
42,9% 2,9% 0,92 2,5%
Ky Market Premium B Relevered K,
4,0% 6,8% 0,88 1,7%

Source: Integrae SIM

For prudential purposes, we have included a specific risk of 2.5%. This results in a WACC

of 9.04%.
TABLE 5 - DCF VALUATION

DCF % of EV
FCFO Actualized 2,86 2,5%
TV Actualized DCF 12,63 97,5%
Enterprise Value 115,50 100,0%
NFP (FY24E) 10,15

Equity Value 105,35

Source: Integrae SIM

Based on the above data and referencing our estimates and assumptions, the equity value

amounts to € 105.35 million.

TABLE 6 - EQUITY VALUE - SENSITIVITY ANALYSIS

waco

7,5% 8,0% 8,5% 9,0%

3,0% 185,7 164,7 147,6 133,3

2,5% 166,5 149,2 134,8 122,6

Growth Rate 2,0% 150,8 136,3 123,9 13,3
) 1,5% 137,8 1253 14,6 105,4
1,0% 1267 115,9 106,5 98,3

0,5% n7.2 1077 99,4 922

0,0% 108,9 100,6 932 86,7

Source: Integrae SIM
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Market multiples

To effectively capture the diversification of the Group, we conducted the valuation using
weighted multiples from two different panels:

e The first panel includes companies from the Green market;

»  The second panel includes companies from the MarTech market.

These companies are the same ones used for calculating the Beta for the DCF Method. The
panels are composed of:

TABLE 7 - MARKET MULTIPLES GREEN

EV/EBITDA EV/EBIT P/E
Company Name

FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
Enlight Renewable Energy Ltd n/a n/a n/a n/a n/a

n/a n/a n/a n/a
Iniziative Bresciane SpA 8,5x 8,0x 7,9x 17,3x 16,0x 16,1x 15,2x 12,7x 11,5x
Ameresco Inc 15,3x 12,0x 9,9x 27,9x 19,0x 14,4x 32,7x 20,2x 13,8x
Altea Green Power SpA 6,6x 4,5x 3,8x 7,0x 4,8x 4,0x 9,5x 6,6x 5,6x
Terna SpA 1,0x 10,6x 9,6x 17,0x 18,7x 14,8x 16,5x 16,8x 15,6x
Peer median 9,7x 9,3x 8,8x 17,1x 16,4x 14,6x 15,9x 14,8x 12,7x

Source: Infinancials

TABLE 8 - MARKET MULTIPLES MARTECH

EV/EBITDA EV/EBIT P/E
Company Name

FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E  FY26E

Relatech SpA 6,6x 5,3x 4,8x 10,1x 7,5x 6,6x 12,3x 9,3x 8,1x
Criteo SA 6,3x 5,9x 5,4x 15,8x 13,8x 10,3x 9,8x 9,5x 8,5x
Agile Content SA 8,4x 91x 7,4% 24,3x 33,0x 40,3x n.m. n.m. n.m.
Peer median 6,6x 5,9x 5,4x 15,8x 13,8x 10,3x 1,1 9,4x 8,3x

Source: Infinancials
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TABLE 9 - MARKET MULTIPLES VALUATION

€/min FY24E FY25E FY26E
Enterprise Value (EV)
EV/EBITDA 67,75 115,21 178,66
EV/EBIT 124,58 212,91 301,39
P/E 65,47 114,99 174,70
Enterprise Value post 25% discount
EV/EBITDA 50,81 86,41 134,00
EV/EBIT 93,44 159,68 226,04
P/E 49,0 86,24 131,03
Equity Value
EV/EBITDA 40,67 7716 150,90
EV/EBIT 83,29 150,43 242,95
P/E 49,0 86,24 131,03
Average 57,69 104,61 174,96

Source: Integrae SIM

The equity value of Redelfi was calculated using the market multiples EV/EBITDA, EV/EBIT and

P/E. After applying a discount of 25.0%, the resulting equity value is €112.42 million.
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Equity Value

TABLE 10 - EQUITY VALUE

Average Equity Value (€/mln) 108,9
Equity Value DCF (€/mln) 105,35
Equity Value Multiples (€/min) 12,42
Target Price (€) 12,00

Source: Integrae SIM

This results in an average equity value of approximately €108.9 million. The target price is
therefore €12.00 (previously €11.50). We confirm a BUY rating and a MEDIUM risk.

TABLE 11 - TARGET PRICE IMPLIED VALUATION MULTIPLES

Multiples FY22A FY23E FY24E FY25E
EV/EBITDA 23,5% 14,9x 8,2x 4,9x
EV/EBIT 26,1x 15,9x 8,6x 5,1x
P/E 35,9x 23,2x 12,0x 6,8%

Source: Integrae SIM

TABLE 12 - CURRENT PRICE IMPLIED VALUATION MULTIPLES

Main Ratios FY22A FY23E FY24E FY25E
EV/EBITDA 12,0x 7,6x 4,2x 2,5x
EV/EBIT 13,3x 8,1x 4,4x 2,6x
P/E 16,7x 10,8x 5,6x 3,2x

Source: Integrae SIM
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pressed herein reflect their own opinions, and that no direct and/or indirect remuneration has been, nor shall be
received by the analyst(s) as a result of the above opinions or shall be correlated to the success of investment
banking operations. Neither the analysts nor any of their relatives hold administration, management or advising
roles for the Issuer. Mattia Petracca is Integrae SIM’s current Head of Research. Giuseppe Riviello, Alessandro
Colombo, Edoardo Luigi Pezzella, Alessandro Elia Stringa and Alessia Di Florio are the current financial analysts.

Disclaimer

This publication was produced by INTEGRAE SIM SpA. INTEGRAE SIM SpA is licensed to provide investment ser-
vices pursuant to Italian Legislative Decree n. 58/1998, released by Consob, with Resolution n. 17725 of March
29th 2011.

INTEGRAE SIM SpA performs the role of corporate broker for the financial instruments issued by the company
covered in this report.

INTEGRAE SIM SpA is distributing this report in Italian and in English, starting from the date indicated 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
16/10/2023 4,02 Buy 7,50 Medium Update
06/11/2023 41 Buy 7,50 Medium Breaking News
21/12/2023 5,78 Buy 1,00 Medium Update
11/04/2024 5,81 Buy 11,50 Medium Update
24/04/2024 5,96 Buy 1,50 Medium Breaking News
22/05/2024 6,06 Buy 1,50 Medium Breaking News
13/06/2024 5,66 Buy 1,50 Medium Breaking News
16/07/2024 5,66 Buy 1,50 Medium Breaking News
22/07/2024 4,82 Buy 1,50 Medium Breaking News

The list of all recommendations on any financial instrument or issuer produced by Integrae SIM Research Depart-
ment 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; how-
ever, 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 con-
solidated financial statements, interim and quarterly reports, press releases and periodic presentations). INTE-
GRAE 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
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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 S.p.A. has formalised 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 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 esti-
mates 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 transac-
tions. 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 and/or
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 informa-
tion 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 expected total return (ETR - absolute performance in the 12
months following the publication of the analysis, including the ordinary dividend paid by the company), 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
expected total return may temporarily fall outside the proposed range

Equity Total Return (ETR) for different risk categories

Rating Low Risk Medium Risk High Risk

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

U.R. Rating e/o target price Under Review

N.R. Stock 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, and
other) of similar shares and/or sectors, and the traditional financial methods (RIM, DCF, DDM, EVA etc). For finan-
cial 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:

. It operates or has operated in the past 12 months as the entity responsible for carrying out the activities of
Euronext Growth Advisor of the Redelfi SpA;

. It plays, or has played in the last 12 months, role of specialist financial instruments issued by Redelfi SpA;
. It carries out media marketing activities on behalf of Redelfi SpA;
. In the IPO phase, Integrae SIM played the role of global coordinator.
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