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BUY

Unchanged

TP 6.0

FCF generation beat; record backlog reaffirms visibility

Target price upside 51%
ESF delivered solid 2H25 results, with revenues up 4% YoY to Eu28mn, supported by effective backlog
execution and sustained order intake. The backlog reached a record Eu251mn (+84% YoY), implying
a strong 4.6x book-to-bill and providing high visibility. Profitability improved materially, with 2H
EBITDA up 35% YoY (18% margin, +420bps) and EBIT up 42% YoY (15.1% margin). Net cash came in
stronger than expected at Eu6.7mn, driven by improved WC management and faster VAT credit
collection. The record backlog, supported by >Eu100mn order intake and a shift toward larger, more
diversified projects, combined with untapped operating capacity, positions ESF for continued growth
and efficiency gains. Management targets further expansion in 2026, including Eu300mn backlog
and >20% EBITDA margin, although input cost inflation remains a potential near-term risk. As such,
we confirmed the ESF margin expansion trajectory (22.4% EBITDA margin FY26E) with a stronger
cash generation. Our updated valuation yields a TP of Eu6.0/share (from Eu5.7). BUY reiterated.

FY26E
Change in EPS est. 5%

Ticker (BBG, Reut)

Share price Ord. (Eu)

N. of Ord. shares (mn)
Total N. of shares (mn)
Market cap (Eu mn)

Total Market Cap (EU mn)
Free Float Ord. (%)

Free Float Ord. (Eu mn)
Daily AVG liquidity Ord. (Eu k)

ESF IM

M 3M 1M
Absolute Perf. -7.4% -22.5%
Rel.to FTSEMidCap -0.9% -15.4%
52 weeks range 3.6

e 2H25 revenues up 4% YoY; record backlog exceeds Eu250mn. 2H25 total revenues rose 4% YoY
to Eu28mn (vs. Eu26.9mn in 2H24), in line with our estimates. Growth was supported by efficient
backlog execution across both ordinary and extraordinary works, alongside sustained order
intake during the year across infrastructure projects. Backlog reached Eu251mn, significantly
above Eul36mn at YE24 (+84% YoY) and Eu216mn in 1H25, implying a book-to-bill of 4.6x.

e Solid 2H margin expansion YoY; net cash better than expected. Profitability in 2H remained solid
across the board, with margins improving YoY. 2H EBITDA rose 35% YoY to Eu5.0mn, with margin
up 420bps to 18%. EBIT increased 42% YoY to Eu4.2mn (15.1% margin, +410bps vs. 2H24). On a
FY basis, EBITDA reached Eull.1mn (20.5% margin, +110bps), despite higher personnel costs
(+38 headcount). We highlight that the cost base is significantly impacted by vehicle and
equipment leases (8.5% of sales), implying that EBITDA margin would be materially higher under 10/23 424 1024 4/25 1025 4/26
an IFRS framework. EBIT stood at Eu9.5mn/17.6% margin from Eu8.1mn/15.7%, with c. 200bp S Pl S g e o FSE e Mid G

gain. Net cash stood at Eu6.7mn, better than expected (Eu4.8mn) from Eu2.8mn at YE24. The YoY

improvement was mainly driven by a better WC management and faster collection of VAT credits.

Record backlog and untapped operating capacity. Strong order intake during the year
(>Eu100mn), mainly driven by a shift towards larger and more diversified projects (e.g. the
Eul3mn contract from Autostrade del Brennero for a hydrogen refuelling station), supports
business visibility. In addition, ESF’'s untapped production capacity (reflecting investments in
personnel and vehicles) underpins backlog execution capabilities and operating efficiency, also
due to increasing investments in infrastructure. During the call, the mgmt. outlined ‘26 targets
of: 1) Eu300mn backlog; 2) >20% EBITDA margin; 3) 15% of backlog from new business; 4)
expansion into the Sardinia region; and 5) greater diversification across infrastructure segments
(e.g. aerospace, motorways, etc). However, early signs of inflationary pressure on key input costs
(steel, bitumen, fuel) could represent a headwind to the short-term margin expansion trajectory.

Margin expansion confirmed with stronger cash generation. We tweaked our FY26-27E
projections, now pointing to a prudent MSD top-line growth for this year, while confirming ESF’s
margin expansion trajectory, with EBITDA margin expected at 22.4% in FY26, mainly driven by
higher operating leverage. We also increase ESF cash generation, supported by improved WC
management and faster VAT credit collection. Overall, net cash should reach Eu11.8mn this year
and increase further, supported by c. Eu19mn of cumulative FCF over FY27-28E.

Solid trajectory at undemanding valuation; TP to Eu6.0/share (from Eu5.7), BUY. We confirm our
BUY rating, raising our TP to Eu6.0/share (from Eu5.7), mainly driven by DCF roll-over. We believe
FY25 highlighted the group’s strong momentum and execution, supporting top-line growth and
margin expansion, with potential upside underpinned by robust order intake also driven by the
group’s successful diversification in infrastructure works. We believe the stock continues to trade
at undemanding levels (FY26 EV/EBITDA of 5.2x), not fully reflecting its solid growth prospects.

FY25A
Sales 54
EBITDA 11.1
Net profit 7.4
EPS adj. 0.384
DPS - Ord. 0.070
EV/EBITDA 7.5x
P/E adj. 11.9x
Dividend yield 1.5%
FCF yield 5.7%
Net debt/{Net cash) (6.7)
Net debt/EBITDA nm
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Summary Financials (ITA GAAP)

P&L account (Eu mn) FY24A FY25A FY26E FY27E FY28E
Total Revenues 51.6 54.1 57.5 64.8 71.6 EBITDA adjusted 9.4 11.1 12.9 15.0 16.6
Gross margin na na na na na  Net financial charges (0.1) (0.4) (0.2) (0.2) (0.1)
EBITDA reported 9.4 11.1 12.9 15.0 16.6 Cash taxes (1.5) (1.8) (2.0) (2.4) (2.7)
D&A (1.3) (1.5) (1.6) (1.8) (1.9)  Ch.in Working Capital (4.7) (1.3) (1.8) (3.2) (0.8)
EBIT reported 8.1 9.5 11.3 13.2 14.8  Other operating items 3.0 0.3 0.1 0.3 0.3
Net financial charges (0.1) (0.4) (0.2) (0.2) (0.1) Operating cash flow 6.1 8.0 8.9 9.5 13.3
Associates 0.0 0.0 0.0 0.0 0.0 Capex (3.5) (3.0) (2.5) (2.4) (2.1)
Extraordinary items 0.0 0.0 0.0 0.0 0.0 FCF 2.6 5.0 6.4 7.1 11.2
Pre-tax profit 8.0 9.1 11.0 13.0 14.6 Disposals/Acquisitions 0.0 0.0 0.0 0.0 0.0
Taxes (1.5) (1.8) (2.0) (2.4) (2.7)  Changes in Equity 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 Others (4.9) 0.3 0.0 0.0 0.0
Discontinued activities 0.0 0.0 0.0 0.0 0.0 Dividends 0.0 (1.3) (1.3) 0.0 0.0
Net profit reported 6.5 7.4 9.0 10.6 11.9 Ch. in NFP (2.3) 3.9 5.1 7.1 11.2
EBITDA adjusted 9.4 11.1 12.9 15.0 16.6
EBIT adjusted 81 95 113 132 148
Net profit adjusted 6.5 7.4 9.0 10.6 11.9 Capex/Sales 6.8% 5.5% 4.4% 3.7% 2.9%
Capex/D&A 2.7x 2.0x 1.6x 1.3x 1.1x
FCF/EBITDA 27.9% 44.8% 49.9% 47.1%  67.2%
Gross margin nm nm nm nm nm FCF/Net profit 40.1% nm 71.5% 66.9% 93.8%
EBITDA margin (adi) 183% 20.5% 22.4% 23.2% 23.2% Dividend pay-out 20.6% 18.2% 0.0% 0.0% 0.0%
EBIT margin (adj) 15.7% 17.6% 19.6% 20.4% 20.6%
Pre-tax margin 15.6% 16.9% 19.2% 20.1% 20.4% Balance sheet (Eu mn) FY24A FY25A FY26E FY27E FY28E
Net profit margin (adj) 12.7% 13.7% 15.6% 16.3%  16.6% Working capital 21.9 23.1 24.9 28.2 29.0
Fixed assets 14.3 15.5 16.4 17.0 17.2
Provisions & others (1) @4 @6 (29 (32
Total Revenues 50.5% 4.8% 6.2% 12.8% 10.5% Net capital employed 34.1 36.2 38.8 42.3 43.0
EBITDA 36.8% 17.5% 16.2% 16.9% 10.5% Net debt/(Net cash) (2.8) (6.7) (11.8) (18.9) (30.0)
EBITDA adjusted 36.8% 17.5% 16.2% 16.9% 10.5% Equity 36.9 42.9 50.5 61.1 73.0
EBIT 27.1% 17.6% 18.1% 17.6% 11.4% Minority interests 0.0 0.0 0.0 0.0 0.0
EBIT adjusted 27.1% 17.6% 181% 17.6% 11.4%
Pre-tax 29.2% 13.8% 20.6% 17.9% 12.4% Ratios (%) FY24A FY25A FY26E FY27E FY28E
Net profit 37.6% 12.9% 21.6% 17.9% 12.4% Working capital/Sales 42.3% 42.8% 43.4% 43.4% 40.4%
Net profit adjusted 37.6% 12.9% 21.6% 17.9% 12.4% Net debt/Equity nm nm nm nm nm
Net debt/EBITDA nm nm nm nm nm
Per share data FY24A FY25A FY26E FY27E FY28E
Shares 19.249 19.249 19.249 19.249 19.249 Valuation FY24A FY25A FY26E FY27E FY28E
N. of shares AVG 19.249 19.249 19.249 19.249 19.249 EV/CE 2.0x 2.1x 1.6x 1.3x 1.1x
N. of shares diluted AVG 9.625 19.249 19.249 19.249 19.249 P/BV 2.0x 2.0x 1.5x 1.3x 1.0x
EPS 0.340 0.384 0.467 0.550 0.619 EV/Sales 1.4x 1.5x 1.2x 0.9x 0.7x
EPS adjusted 0.340 0.384 0.467 0.550 0.619 EV/EBITDA 7.7x 7.5x 5.2x 4.0x 3.0x
DPS - Ord. 0.070 0.070 0.000 0.000 0.000 EV/EBITDA adjusted 7.7x 7.5x 5.2x 4.0x 3.0x
DPS - Sav. 0.000 0.000 0.000 0.000 0.000 EV/EBIT 9.0x 8.7x 5.9x 4.5x 3.3x
BVPS 1.917 2.229 2.625 3.176 3.794 EV/EBIT adjusted 9.0x 8.7x 5.9x 4.5x 3.3x
P/E 11.3x 11.9x 8.5x 7.2x 6.4x
Enterprise value (Eu mn) FY24A FY25A FY26E FY27E FY28E P/E adjusted 11.3x  11.9x 8.5x 7.2x 6.4x
Share price Ord. (Eu) 3.8 4.6 4.0 4.0 4.0 ROCE pre-tax 342% 25.5% 282% 30.6% 32.3%
Market cap 74.0 87.7 76.6 76.6 76.6 ROE 17.7% 17.2% 17.8% 17.3% 16.3%
Net debt/(Net cash) (2.8) (6.7) (11.8) (18.9) (30.0) EV/FCF 27.7x 16.7x nm 8.5x 4.4x
Adjustments 1.7 2.0 2.2 2.5 2.8 FCF yield 3.5% 5.7% 8.4% 9.2% 14.6%
Enterprise value 72.9 83.0 67.0 60.2 49.4 Dividend yield 1.8% 1.5% 0.0% 0.0% 0.0%
Source: Company data, Alantra estimates
Share price performance Valuation

Strong share price performance from IPO...

....but still trading at discount vs peers
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Key Charts

ESF’s core business

ESF specializes in railway infrastructure maintenance

Nationwide presence

Nationwide presence with a well-diversified revenue stream across regions

ORDINARY AND EXTRAORDINARY MAINTEINANCE OF INFRASTRUCTURES

Maintenance of highways,
viaducts, bridges, airports, etc.

Road services

Barriel

Supply and installation of safety
barriers

Production and installation of

Road signs vertical/horizontal road signs

Other road Other maintenance services for
services snow, cleaning, leasing etc.

Civil & industrial Construction/renewal of
construction industrial and civil buildings

Environmental & Collection and transport of
waste services special hazard waste

Our offices

Our construction sites

i

LOTEY
+6 Sardegna
+80 Toscana
+5 Valle D'Aosta
+4
+14
Guyana Francese
+2
+2

HQ

Nola
Bologna
Cagliari

Source: Company data, Alantra

VoP evolution (FY18A-FY28E, Eumn)
We expect ESF to experience CAGR 25A-28E in total revenues of 10%

Source: Company data, Alantra

EBITDA and EBITDA margin (FY23A-FY28E, Eumn, %)
EBITDA is expected to reach Eul6.6mn/23.2% margin by FY28E
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ROCE and capital employed (FY21A-FY28E, Eumn, %)
We expect ROCE to improve an attractive level of ROCE (21% on average)

Source: Company data, Alantra

2026 targets and strategic pillars

Scale-up in new strategic segments, while keeping EBITDA margin >20%
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STRATEGIC PILLARS 2026-2028

# Consolidation of core road business

€251 million backlog visibility. ith ASPI and ANAS on high-
margin contracts.

# New Nola metal carpentry plant

TARGET
Opening in 2026. Vertical integrat of scale, and reduced
on external suppliers.

EBITDA margin target >20% structural
Backlog target >€300M
@ Scale-up in new strategic segments
Railway (RFI) and aerospace (AVIO) are fully operational. Energy (hydrogen, efficiency)is  Employees target >400 unita
the third focus.
PFN Cash positive
® National geographic expansion New business >15% of backlog

Bologna and Cagliari offices are operational. Objective: participation in tenders in all
20 Italian regions.

HERO 2.0 + Process Digitalization

Extensive and 0T for
site monitoring.

Source: Company data, Alantra

Source: Company data, Alantra
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Background

Positioning

Growth

Strategy

Profile

With 40+ years of activity, Edil San Felice (ESF) provides a complete offer of infrastructure services of
ordinary and extraordinary maintenance works primarily to highways and airports. These services
include among others, the supply and installation of safety barriers, road signs damage repair, joints
substitution, etc. While ordinary maintenance gives a solid and reoccurring base of revenues (services
related to preserving and keeping proper highways condition) with high visibility (contracts last up to 40
months), the extraordinary service requires a high degree of specialization and adds scalability, operating
efficiencies, and margins’ expansion (intervention of repairing, replacing or rehabilitating parts of
highways, viaducts and bridges). By leveraging over 200 specialized workers and 150 vehicles, ESF takes
full control over the entire project value chain without making use of any subcontractor. With Eu54.3mn
total revenues in FY25 (c. 50% extraordinary/ordinary works; 21% CAGR 18-25A) the group has built an
established track record (zero penalty and delays) in Campania (>50% of sales) and is successfully
expanding across other 9 regions. On top of that, the group has entered in the restoration of cultural
heritages with a recent bolt-on acquisition.

Among ltalian maintenance specialists, ESF is the second largest player by revenues (after AVR, which is
mainly active in environmental and waste services) and with attractive EBIT margin (23% in FY23) among
the top 5 players by sales. While extraordinary maintenance is scalable across regions, ordinary
specialists are often presiding one specific region, thus entry barriers are higher. We believe that ESF is
successfully expanding into new regions (e.g. Emilia Romagna) due to its competitive positioning that
relies on its: 1) integrated business model, allowing to provide maintenance services without relying on
sub-contractors; 2) full-service capabilities with diversification in both ordinary and extraordinary
maintenance, covering all the needs of infrastructure preservation; and 3) long and established track-
record in the field (first operator in Campania with strong ties with Autostrade per I'ltalia).

We believe that ESF should continue to grow in revenue outside the Campania region. We expect sales
toincrease by +7.5% CAGR 25-28E. EBITDA should increase from Eull.1mnin FY25to Eul6.6mnin FY28E
with 23.2% margin (above average FY18-25A of 18%) thanks to: 1) internalization of carpentry process
2) higher operating leverage; 3) logistic efficiency; and 4) gradual shift from leasing to proprietary fleet
of specialized vehicles.

We believe that ESF main strategic pillars are: 1) maintaining a balanced mix of revenues between
ordinary/extraordinary works to benefit from higher visibility and profitability, respectively; 2) Continue
to expand into new regions in Italy (e.g. increasing awarded contracts in Emilia Romagna); 3) additional
growth also through M&A. Indeed, organic growth should be accompanied by several M&A optionality
like in: 1) railway maintenance; 2) diagnostics and inspections; 3) restoration of cultural heritage sites
(first bolt-on acquisition already completed in October 23). Moreover, the group has also acquired a new
plant to internalize carpentry, and assembly works of safety barriers (one of the core activities).

Weaknesses
Established activity in full-service maintenance to highways High concentration of clients
Subcontract-free approach Limited presence outside the Campania region
Strong track-record with zero claims and delays Dependency on few key people
oo Opportunities W8 __ __ _____ _  Threats . |
Old infrastructure and highways in Italy with high needs of maintenance Price pressure from commissioners might dent profitability
Growth outside Campania region Internalization of ordinary maintenance from commissioners
Vertical & horizontal integration through M&A Increase competition when entering into a new region

Key shareholders | [ Management | [ Next events
The Sight Srl - 76.79% Lorenzo Di Palma - CEO AGM: 27/04/26
Invitalia-7.19% Carmelo Intrisano - Chairman 1H26 results: 28/09/26

Market - 16.02%

Vincenzo Di Pietro - CFO
Marika Sgritto - IR
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2H/FY25 results

2H/FY25 results

Solid 2H margin expansion YoY; net cash better than expected

Alantra Alantra
Eu mn 2H24A 2H25A YoY% 2H25E AvVE YoY% FY25E

Value of Production 26.9 28.0 4% 28.2 -1% 5% 54.3

EBITDA
Ebitda Margin % 13.8%  18.0% 19.8% 183% 20.5% 21.4%

Ebit Margin % 11.0%  15.1% 17.3% 15.7%  17.6% 18.8%

Net Profit
Net Profit Margin %  8.4% 11.7% 13.4% 12.7% 13.7% 14.6%

Net debt (Cash) (2.8)

Source: Company data and Alantra estimates

Change in estimates

Change in estimates

We have fine-tuned our FY26-27 projections to better reflect backlog execution over the next two years, while also incorporating stronger cash generation after FY25 results.

NEW Estimates % Change OLD Estimates
(Eu mn) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
na

Total Revenues 57.5 64.8 71.6 -4.7% -3.6% na 60.3 67.3

EBITDA Adjusted 12.9 15.0 16.6 -4.7% -3.6% na 13.5 15.6 na
EBIT Adjusted 11.3 13.2 14.8 -5.4% -4.2% na 11.9 13.8 na
Pretax Profit 11.0 13.0 14.6 -5.5% -4.3% na 11.7 13.6 na
Net profit 9.0 10.6 119 -5.5% -4.3% na 9.5 11.1 na
Net profit restated 9.0 10.6 119 -5.5% -4.3% na 9.5 111 na
EPS 0.467 0.550 0.619 -5.5% -4.3% na 0.494 0.575 na
Net financial position 11.8 18.9 30.0 1.8 3.1 na 9.9 15.8 na

Source: Company data and Alantra estimates
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Peers

Financials- ESF versus selected peers
ESF is expected to deliver higher profitability across the board and growth rates

FY26E - FY28E average margins CAGR FY25A - FY28E
Net
Country EBITDA EBIT c Dividend
. sl EBITDA  EBIT EPS
Margin Margin X Sales Payout
Margin
ITALY 22.9% 20.2% 16.2% 3.7% 0.0% . 14.5% 15.7%
Reway Group SpA ITALY 313 22.4% 18.4% 12.0% 2.1% na na na na na
Peab AB Class B SWEDEN 2,324 7.5% 4.9% 3.7% 1.4% 53.6% 4.2% 5.9% 7.5% 22.8%
Vestum AB SWEDEN 327 17.9% 5.8% 2.0% 1.1% 0.0% 4.9% 12.6% 43.7% 43.4%

Railcare Group AB SWEDEN

PEERS Infrastructure services & Average
construction Median

Source: Factset, Alantra

Trading multiples
ESF is trading at discount vs peers (44% and 51% discount on EV/EBIT and P/E FY26E, respectively)

ComEE Country Mkt Cap EV/Sales EV/EBITDA EV/EBIT

(Eu mn) FY27E FY28E FY26E FY27E FY26E FY27E
ESF ITALY 1.0x 0.7 x 5.5x 4.2 x o 6.2 x 4.8 x
Premium (discount} to Peers' Median -7% -17% -24% -34% -44% -51%
Reway Group SpA ITALY 326 1.6 x 1.4x 1.2x 7.7 x 6.5 x 5.7 x 9.5 x 8.1x 7.0 x 27.2x 224 x 19.4 x
Peab AB Class B SWEDEN 2,301 0.5x 0.5x 0.4x 7.2x 6.4 x 5.9x 11.1x 9.7 x 8.9x 11.7 x 11.2x 10.8 x
Vestum AB SWEDEN 301 1.2x 11x 0.9x 7.2x 5.9x 4.8 x 244 x 17.7 x 14.2 x 9.8 x 8.1x 7.2x
Railcare Group AB SWEDEN 61 na na na na na na na na na 11.5x 9.0x 8.3 x

PEERS Infrastructure services & Average
construction Median

Source: Factset, Alantra

Performance

ESF share price has underperformed its peers in the last year

c Performance
ountry

6M 1YR

ITALY -14.3% -6.3%

Reway Group SpA ITALY 313 -6.4% -4.2% 7.3% 42.3% 204.7% na
Peab AB Class B SWEDEN 2,324 -9.1% 12.0% 29.5% 24.8% 86.5% -9.9%
Vestum AB SWEDEN 327 -1.3% 8.1% 14.8% -6.7% -26.2% 162.3%
Railcare Group AB SWEDEN 64 2.1% -0.5% 4.2% 7.5% 55.8% 24.7%

PEERS Infrastructure services & Average

construction Median

Source: Factset, Alantra
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Explanation of Ratings: Alantra Capital Markets Sociedad de Valores SAU (Italian Branch) (“Alantra CM (lItalian Branch)”) Research Department provides six core ratings:
BUY, HOLD, SELL, NOT RATED, UNDER REVIEW and SUSPENDED, based on the expected performance over the next 12 months.

BUY: The stock is expected to generate returns of over 10% during the next 12 months.
HOLD: The stock is expected to generate returns of 0-10% during the next 12 months.
SELL: The stock is expected to generate negative returns during the next 12 months.
NOT RATED: The stock is not covered.

UNDER REVIEW: An event occurred with an expected significant impact on our target price and we cannot issue a recommendation before having processed that new
information and/or without a new share price reference.

SUSPENDED: Alantra CM (lItalian Branch) is precluded from providing an investment rating or price target for compliance reasons.
Due to share price volatility, ratings and target prices may occasionally and temporarily be inconsistent with the above definition.

This report has been prepared by Alantra CM (ltalian Branch), which is pertaining to the Alantra Group, a financial Spanish group that provides investment banking, asset
management, equities brokerage, capital markets and financial advisory services.

Analyst Certification

Each authoring analyst of Alantra CM (ltalian Branch) whose name appears on the front page of this research hereby certifies that (i) the recommendations and opinions
expressed in this research accurately reflect the authoring analyst's personal, independent and objective views about any and all of the designated investments or relevant
issuers discussed herein that are within such authoring analyst's coverage universe and (ii) no part of the authoring analyst's compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the authoring analyst in the research.

This report is solely for the information of clients of Alantra CM (ltalian Branch) and for distribution only under such circumstances as may be permitted by applicable law.
Alantra CM (ltalian Branch) specifically prohibits the redistribution of this material in whole or in part without the prior written permission of Alantra CM (ltalian Branch) and
therefore Alantra CM (ltalian Branch) accepts no liability whatsoever for the actions or third parties in this respect.

Nothing in this report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. This report is published solely for information purposes, it does not constitute an advertisement and is not
to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. The information contained in this research has been
compiled by Alantra CM (ltalian Branch) from sources believed to be reliable, but no representation or warranty, either expressed or implied, is provided in relation to the
fairness, accuracy, completeness or correctness of the information contained herein, nor it is intended to be a complete statement or summary of the securities or markets
referred to in this report. Alantra CM (Italian Branch) nor any of its affiliates has not independently verified the facts, assumptions, and estimates contained herein. All
estimates, opinions and other information contained in this research constitute Alantra CM (ltalian Branch)'s judgement as of the date of this research, are subject to change
without notice and are provided in good faith but without legal responsibility or liability. Alantra CM (ltalian Branch) its affiliated companies or any other person does not
undertake that investors will obtain profits nor accept any liability for any investment losses arising from any use of this report or its contents. This report should not be
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