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Stock performance ™ 3M 6M v

Absolute -21,9% -8,1% -5,0% -40,0%
to FTSE ltalia Growth -211% -10,5% -10,8% -47,0%
to Euronext STAR Milan -24,0% -1,7% -1,8% -39,8%
to FTSE All-Share -17.8% -3,6% -91% -54,6%
to EUROSTOXX -19,8% -6,2% -10,2% -48,0%
to MSCI World Index -21,5% -10,8% -12,1% -521%

Source: FactSet

Main Ratios FY25A FY26E FY27E FY28E
Current ratio 0,9x 1,0x 1,3x 1,5x
ROIC 0,3% 13,7% 24,3% 38,2%
ROE 6,4% 232% 28,5% 30,8%
ROA 1,5% 6,5% 9,4% 12,0%

Source: Integrae SIM

TH26 A Results

Emma Villas closed the first half of 2026 with sales revenues of € 10.12 million,

up 13.2% compared to € 8.94 million in TH25A, and a Value of Production of €

10.42 million, increasing by 15.7% compared to € 9.00 million in TH25A. In terms of
profitability, EBITDA stood at € -2.54 million, representing a 36.4% improvement
compared to € -4.00 million in TH25A. After depreciation, amortization and
impairment charges of € 0.63 million (€ 0.62 million in TH25A), EBIT amounted to

€ -3.18 million, improving by 31.3% compared to € -4.62 million in TH25A, while Net
Income stood at € -2.50 million, with the net loss narrowing by 30.4% compared to €
-3.60 million in TH25A. From a balance sheet perspective, the NFP was cash positive
at € 10.01 million, compared to a net debt position of € 1.64 million at the end of
2025.

Estimates and Valuation Update

In light of the results published in the half-year financial report for TH26A, we revise
our estimates for both the current year and the following years. In particular, we
estimate a Value of Production of € 41.40 million for FY26E and EBITDA of € 2.55
million, corresponding to an EBITDA margin of 6.2%. For the following years, we
expect the Value of Production to increase to € 48.00 million (CAGR 25A-28E: 4.6%)
in FY28E, with EBITDA reaching € 3.85 million (corresponding to an EBITDA margin
of 8.0%), up from € 1.55 million in FY25A (corresponding to an EBITDA margin of
3.7%). Finally, from a balance sheet perspective, we expect an improvement in the
NFP, which, according to our estimates, will decrease from a net debt position of

€ 1.64 million in FY25A to a net debt position of € 0.90 million in FY26E. We have
assessed the equity value of Emma Villas using the DCF method and the multiples
of a sample of comparable companies. The DCF method (which, for prudential
purposes, also includes a specific risk of 2.5% in the WACC calculation) yields an
equity value of €17.8 million. Emma Villas’ equity value, calculated using market
multiples, amounts to €15.7 million (including a discount of 25%). This results in an
average equity value of approximately €16.8 million. The target price is € 2.40, with
a BUY rating and MEDIUM risk.
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Economics & Financials

—
TABLE 1 - ECONOMICS & FINANCIALS
CONSOLIDATED INCOME STATEMENT (€/min) FY24A FY25A FY26E FY27E FY28E
Revenues 34,30 41,50 40,90 44,00 47,50
Other revenues 0,36 0,39 0,50 0,50 0,50
Value of Production 34,66 41,89 41,40 44,50 48,00
COGS 20,42 21,34 19,10 20,40 22,00
Services 10,00 13,92 14,90 15,80 16,90
Use of assets owned by others 0,63 0,82 0,90 0,95 1,00
Employees 2,06 2,34 2,40 2,55 2,60
Other operating costs 2,30 1,93 1,55 1,60 1,65
EBITDA (0,74) 1,55 2,55 3,20 3,85
EBITDA Margin -2,1% 37% 62% 72% 80%
Extraordinary items (1,33) (0,85) (0,70) (0,45) (0,30)
EBITDA Adjusted 0,59 2,40 3,25 3,65 4,15
EBITDA Margin Adj. 17% 57% 79% 82% 86%
D&A 113 1,28 1,40 1,45 1,45
EBIT (1,87) 0,27 1,15 1,75 2,40
EBIT Margin -54% 0,6% 28% 39% 50%
Financial management 0,07 (0,01 (0,05) (0,05) (0,05)
EBT (1,80) 0,26 110 1,70 2,35
Taxes (0,30) 0,25 0,35 0,50 0,70
Net Income (1,50) 0,01 0,75 1,20 1,65
CONSOLIDATED BALANCE SHEET (€/min) FY24A FY25A FY26E FY27E FY28E
Fixed Assets 9,37 8,65 7,85 7,00 6,15
Account receivable 2,07 2,71 3,30 3,60 3,80
Inventory 0,05 0,06 0,05 0,05 0,05
Account payable 1,38 110 1,20 1,30 1,40
Operating Working Capital 0,74 1,67 2,15 2,35 2,45
Other receivable 1,27 1,49 1,90 2,00 215
Other payable 41 3,93 3,95 4,00 4,0
Net Working Capital (2,10) (0,76) 0,10 0,35 0,50
Severance & other provisions 2,06 2,05 2,10 2,20 2,20
NET INVESTED CAPITAL 522 584 585 515 4,45
Share capital 0,07 0,07 0,07 0,07 0,07
Reserves 5,65 4,12 413 4,88 6,08
Net Income (1,50) 0,01 0,75 1,20 1,65
Equity 4,21 4,20 4,95 6,15 7,80
Cash & cash equivalents 5,67 4,40 4,60 6,00 785
Short term financial debt 4,27 4,52 4,25 4,00 3,75
M/L term financial debt 2,40 153 1,25 1,00 0,75
Net Financial Position 1,01 1,64 0,90 (1,00) (3,35)
SOURCES 522 584 585 515 4,45
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CONSOLIDATED CASH FLOW (€/min) FY24A FY25A FY26E FY27E FY28E

EBIT 1,87) 0,27 1,15 1,75 2,40
Taxes (0,30) 0,25 0,35 0,50 0,70
NOPAT a,57) 0,02 0,80 1,25 1,70
D&A 113 1,28 1,40 1,45 1,45
Change in NWC (0,45) (1,33) (0,86) (0,25) (0,15)

Change in receivable 0,44 (0,65) (0,59 (0,30) (0,20)

Change in inventory 0,01 (0,00) 0,01 0,00 0,00

Change in payable (3,64) 0,28 0,10 010 0,10

Change in others 2,74 (0,40) (0,39 (0,05) (0,05)
Change in provisions (0,09) (0,02) 0,05 0,10 0,00
OPERATING CASH FLOW (0,98) (0,05) 1,39 2,55 3,00
Capex (3,24) (0,55) (0,60) (0,60) (0,60)
FREE CASH FLOW (4,22) (0,60) 0,79 1,95 2,40
Financial management 0,07 (0,01 (0,05) (0,05) (0,05)
Change in Financial debt 4,03 (0,63) (0,54) (0,50) (0,50)
Change in equity (0,06) (0,02) (0,00) 0,00 0,00
FREE CASH FLOW TO EQUITY (0,17) 1,27) 0,19 1,40 1,85

Source: Emma Villas and Integrae SIM estimates

Company Overview

Emma Villas SpA, a company established in 2006 by Giammarco Bisogno, a sector
expert with over 25 years of experience, is a leading incoming tour operator specialized
in weekly tourist rentals of luxury villas and farmhouse style accommodation with
private swimming pools. The Company, with a widespread presence in 15 Italian
regions, is the leading Italian operator in terms of the number of properties exclusively
managed and marketed with representation-free mandates lasting at least two years.
Representation-free mandates, in the context of tourist villa rentals, refer to a specific
type of mandate contract by which the owner of a villa gives an agent (Emma Villas)
the power to manage the tourist rental of the property for a period (in this case, at least
two years), without granting that agent legal representation. Emma Villas currently
exclusively manages over 650 properties throughout Italy, welcoming over 55,000
international guests every year. The defining elements of the Emma Villas business
model include property management, Smart Hospitality, dedicated 7-days-a-week
concierge services, and Guest & Property Protection.
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TH26 A Results

TABLE 2 - TH26A VS TH25A

€/min VoP EBITDA EBITDA % EBIT Net Income NFP
TH26A 10,42 (2,54) -24,4% (3,18) (2,50) 10,01
TH25A 9,00 (4,00) -44,5% (4,63) (3,60) 1,64*
Change 15,7% 36,4% 20,0% 31,3% 30,4% n/a

Source: Integrae SIM

* NFP 31/12/2025

Through a press release, Giammarco Bisogno, CEO of Emma Villas, commented on
the half-year results: “/In an environment characterized by significant international
uncertainty, the Group demonstrated resilience and adaptability, managing to increase
sales while reducing losses compared to the previous year. During the first half of

the year, we focused our investments on strengthening the brand, expanding our
customer and property owner base, and innovating our commercial and organizational
processes. We increased our advertising investments, enhancing our visibility

through high-profile platforms such as Serie A and Formula 1, while continuing our
digitalization and process optimization efforts, strengthening relationships with
property owners and developing new B2B channels to attract international customers.
Regarding acquisitions, we remain active in scouting opportunities, building on the
well-established model developed with Domus Rental, with a focus on efficiency

and the sustainability of our business model, while laying the foundations for future
growth, including through targeted M&A transactions. Our strategy is clear: to make
Emma Villas increasingly efficient, innovative and competitive, consolidating its market
positioning and creating the conditions to support a structured and sustainable long-
term growth path.”

Emma Villas closed the first half of 2026 with sales revenues of € 10.12 million, up
13.2% compared to € 8.94 million in TH25A, of which € 1.20 million attributable to

the combined contribution of its two subsidiaries, EMV International Ltd and Domus
Rental Srl, and a Value of Production of € 10.42 million, increasing by 15.7% compared
to € 9.00 million in TH25A. This growth was achieved despite the challenging trend

in the vacation rental market, particularly in the villa segment, which experienced

a decline in demand, especially during the peak season, due to the international
economic and political environment.

The result was supported by an expanding property portfolio: as of June 30, 2026,
the number of properties under contract reached 699, compared to 683 at the end of
2025, also driven by the development of the property management model, confirming
Emma Villas’ position as Italy’s leading operator in terms of the number of exclusively
managed properties. Bookings increased by approximately 10.0% to 1,598 (1,454 in
TH25A), mainly concentrated in the June-September period. From a geographical
perspective, Tuscany, Sicily and Umbria remained the regions with the highest number
of bookings, while Sardinia, Emilia-Romagna and Liguria recorded significant growth.
International demand also showed encouraging signs: the United States (+21.7% in
total bookings) and Germany (+16.0%) returned to growth, maintaining their positions
as the two leading source markets, while Canada, Finland and France recorded some
of the most notable increases.
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In terms of profitability, EBITDA stood at € -2.54 million, representing a 36.4%
improvement compared to € -4.00 million in TH25A. This improvement was mainly
driven by revenue growth and more effective operating cost management, following
initiatives already implemented and further optimized during the semester, including
the optimization of contracts with property owners and the related villa acquisition
costs, as well as the revision of insurance expenses and sales network costs,

while personnel expenses remained substantially in line with the previous year.
Adjusted EBITDA, which excludes € 0.21 million in non-recurring costs related to the
development of 360-degree Virtual Tours, stood at € -2.33 million, improving by 29.5%
compared to € -3.30 million in TH25A.

After depreciation, amortization and impairment charges of € 0.63 million (€ 0.62
million in TH25A), EBIT amounted to € -3.18 million, improving by 31.3% compared to
€ -4.62 million in TH25A, while Net Income stood at € -2.50 million, with the net loss
narrowing by 30.4% compared to € -3.60 million in TH25A. The result for the period
reflects the inherent seasonality of the business, with revenues concentrated in the
summer months, particularly in July and August, while costs are distributed more
evenly throughout the year. Consequently, the first half of the year naturally precedes
the months in which the highest revenues are generated.

From a balance sheet perspective, the NFP was cash positive at € 10.01 million,
compared to a net debt position of € 1.64 million at the end of 2025, while the Group’s
cash and cash equivalents reached € 14.44 million, more than tripling from € 4.40
million at year-end 2025. This performance benefited from both the seasonality of

the business and advance payments received from customers upon booking, which
precede the accounting recognition of the related revenues.

During the first half of the year, the Group significantly increased its investments in
marketing and customer acquisition: advertising expenditure on traditional media and
TV rose by 21.9%, with visibility across high-profile events such as Serie A football
matches and Formula 1 Grand Prix races, while investments in international SEM
campaigns increased by 7.9%. The conclusion of the volleyball team sponsorship also
allowed the Group, net of existing commitments, to reallocate part of its resources

to new television advertising campaigns. In terms of innovation, on March 17, the
Company announced an investment plan amounting to slightly more than 1.0% of
revenues over the past two years, including an omnichannel customer service platform
(EV Customer Plus) and an integrated e-commerce platform for in-villa services.
Furthermore, on March 23, the Company announced the launch of its 2026 roadshow
with property owners across eight Italian regions, as part of the celebrations marking
its 20th anniversary.

Looking ahead to the second half of the year, the Company is developing a plan to
further expand its B2B partnerships, a key element in reducing business seasonality
and increasing penetration in emerging and strategically relevant markets, as well as
a plan to strengthen its experience-related revenue stream for the 2026/27 season,
which still offers significant growth potential. In September, following the extremely
positive results achieved through its commercial agreements, the Company also
confirmed its collaboration with a leading international platform, which generates

a substantial volume of bookings and provides significant brand exposure to a new
customer segment.

Overall, the first half of 2026 confirms Emma Villas’ ongoing progress towards
improved profitability, with losses significantly reduced compared to the first half of
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2025 and an expanding commercial base. Increased marketing investments and the
continuation of M&A scouting activities, following the model already successfully
implemented with Domus Rental, represent the key strategic priorities through which
the Group aims to consolidate its leading position in the sector.
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FY26E - FY28E Estimates

TABLE 3 - ESTIMATES UPDATES FY26E-28E

€/min FY26E FY27E FY28E
Value of Production
New 41,40 44,50 48,00
Oold 45,40 48,50 51,00
Change -88% -82% -5,9%
EBITDA
New 2,55 3,20 3,85
Oold 3,50 4,30 5,00
Change -271% -25,6% -23,0%
EBITDA %
New 6,2% 72% 8,0%
Old 77% 8,9% 9,8%
Change -1,5% -1,7% -1,8%
EBIT
New 115 1,75 2,40
Old 2,20 2,95 3,60
Change -47,7% -40,7% -33.3%

Net Income

New 0,75 1,20 1,65

Old 1,50 2,00 2,45

Change -50,0% -40,0% -32,7%
NFP

New 0,90 (1,00) (3,35)

Old 0,40 (2,05) (510)

Change n/a n/a n/a

Source: Integrae SIM

In light of the results published in the half-year financial report for TH26A, we revise
our estimates for both the current year and the following years.

In particular, we estimate a Value of Production of € 41.40 million for FY26E and
EBITDA of € 2.55 million, corresponding to an EBITDA margin of 6.2%. For the
following years, we expect the Value of Production to increase to € 48.00 million
(CAGR 25A-28E: 4.6%) in FY28E, with EBITDA reaching € 3.85 million (corresponding
to an EBITDA margin of 8.0%), up from € 1.55 million in FY25A (corresponding to an
EBITDA margin of 3.7%).

Finally, from a balance sheet perspective, we expect an improvement in the NFP,
which, according to our estimates, will decrease from a net debt position of € 1.64
million in FY25A to a net debt position of € 0.90 million in FY26E.
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CHART 1- VOP AND EBITDA FY25A-28E
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CHART 2 - MARGIN FY25A-28E
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CHART 3 - CAPEX FY25A-28E
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CHART 4 - NFP FY25A-28E
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Valuation

We conducted our valuation of the equity value of Emma Villas based on the DCF

method and on multiples of a sample of comparable companies.

DCF Method
TABLE 4 - WACC
WACC 10,80%
D/E Risk Free Rate B Adjusted a (specific risk)
53,85% 3,69% 1,4 2,50%
Kd Market premium B Relevered Ke
4,00% 6,56% 1,5 15,06%

Source: Integrae SIM

For prudential purposes, we included a specific risk of 2.5%. The result is therefore a

WACC of 10.80%.

TABLE 5 - DCF VALUATION

DCF % of EV
FCFO actualized 4,5 23%
TV actualized DCF 14,9 77%
Enterprise Value 19,4 100%
NFP (FY25A) 1,6
Equity Value 17,8

Source: Integrae SIM

With the above data and taking our estimates and assumptions as a reference, the

result is an equity value of € 17.8 million.

TABLE 6 - EQUITY VALUE SENSITIVITY ANALYSIS

€/min WACC
9,3% 9,8% 10,3% 10,8% 1,3% 11,8% 12,3%
3,0% 25,7 23,7 22] 20,7 19,4 18,3 17,3
2,5% 24,0 22,3 20,9 19,6 18,5 174 16,5
2,0% 22,5 21,1 19,8 18,6 17,6 16,7 15,9
Growth Rate (g9)
1,5% 21,3 20,0 18,8 17,8 16,9 16,0 15,3
1,0% 20,2 19,0 18,0 17,0 16,2 15,4 14,7
0,5% 19,2 18,1 17,2 16,3 15,6 14,9 14,2
0,0% 18,3 17,4 16,5 15,7 15,0 14,3 13,7

Source: Integrae SIM
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Market Multiples

Our panels are made up of companies in the same sector as Emma Villas. These
companies are the same used to calculate Beta for the DCF method. The panels are
made up by:

TABLE 7 - MARKET MULTIPLES (SHORT TERM RENT)

EV/EBITDA EV/EBIT P/E
Company Name

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Booking Holdings Inc. 1,2 x 9,9 x 8,9 x 1,7 x 10,5 x 9,5 x 14,6 x 12,4 x 10,6 x
eDreams ODIGEO 7,0 x 6,7 x 55x 13,5 x 13,7x 10,0 x 14,5 x 14,6 x 9,4 x
Expedia Group, Inc. 7.8 x 71 x 6,5 x 11,4 x 10,1 x 9,1 x 13,5 x 1,5 x 10,0 x
Airbnb, Inc. 18,3x 16,0 x 14,1 x 292x 246x 208x 32,2 x 27,3 x 231x
lastminute.com N.V. 0,4 x 0,3 x 0,3 x 1,0 x 0,7 x 0,6 x 7,3 % 4,9 x 4,7 x
Peer median 7,8 x 71x 6,5 x m,7x 105x 95x 145x 124x 10,0x

Source: FactSet

TABLE 8 - MARKET MULTIPLES (LUXURY TOURISM)

EV/EBITDA EV/EBIT P/E

Company Name
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

Wyndham Hotels & Resorts,

Inc 10,8 x 10,2 x 9,6 x 13,5 x 12,5 x 1,5 x 15,0 x 13,6 x 12,0 x

Melia Hotels International, S.A. 8,5 x 8,0 x 8,0 x 15,6 x 14,5 x 13,9 x 14,2 x 12,7 x 11,8 x

Travel + Leisure Co. 8,9 x 8,3 x 8,1x 11 x 10,0 x 9,9 x 8,7 x 7,5 x 6,5 x

Marriott Vacations Worldwide

X 1,4 x 10,8 x 10,8 x 15,0 x 13,5 x 13,7 x 12,5 x n,4 x 11,8 x
Corporation

Hilton Grand Vacations, Inc. 8,5 x 8,5 x 8,5 x 14,5 x 13,3 x 12,5 x 7,5 x 7,0 x 51x

Peer median 8,9 x 8,5x 8,5 x 145x 133x 125x 125x 1M4x 1,8 x

Source: FactSet
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TABLE 9 - MARKET MULTIPLES VALUATION

€/min FY26E FY27E FY28E
Enterprise Value (EV)
EV/EBITDA 21,2 24,9 28,7
EV/EBIT 15,1 20,9 26,3
P/E 10,1 14,3 18,0
Enterprise Value post 25% discount
EV/EBITDA 15,9 18,6 215
EV/EBIT 13 15,6 19,8
P/E 76 10,7 13,5
Equity Value
EV/EBITDA 15,0 19,6 24,9
EV/EBIT 10,4 16,6 23]
P/E 7,6 10,7 13,5
Average 1,0 15,7 20,5

Source: Integrae SIM

The equity value of Emma Villas was calculated using EV/EBITDA, EV/EBIT and P/E
market multiples. After applying a 25.0% discount, the result is an equity value of €

15.7 million.
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Equity Value

TABLE 10 - EQUITY VALUE

Average Equity Value (€/min) 16,8
Equity Value DCF (€/min) 178
Equity Value Multiples (€/mlIn) 15,7
Target Price (€) 2,40

Source: Integrae SIM

The average equity value is approximately € 16,8 million.

The target price is therefore € 2.40 (prev. € 2.90). We confirm a BUY rating and
MEDIUM risk.

TABLE 11 - TARGET PRICE IMPLIED VALUATION MULTIPLES

Multiples FY25A FY26E FY27E FY28E
EV/EBITDA 1,9 x 72 x 57 x 4,8 x
EV/EBIT 68,9 x 16,0 x 10,5 x 7,7 x
P/E n.m. 22,3 x 14,0 x 10,2 x

Source: Integrae SIM

TABLE 12 - CURRENT PRICE IMPLIED VALUATION MULTIPLES

Multiples FY25A FY26E FY27E FY28E
EV/EBITDA 6,2x 3,8X 3,0x 2,5x
EV/EBIT 35,9% 8,3% 5,5x 4,0x
P/E n.m. 10,6x 6,6x 4,8x

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

Date Price Recommendation Target Price Risk Comment
27/04/2026 1,21 Buy 2,90 Medium Update

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

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

The most commonly used sources are the periodic publications of the company (financial statements
and consolidated financial statements, interim and quarterly reports, press releases and periodic
presentations). INTEGRAE SIM SpA also makes use of instruments provided by several service
companies (Bloomberg, Reuters, JCF), daily newspapers and press in general, both national and
international. INTEGRAE SIM SpA generally submits a draft of the analysis to the Investor Relator
Department of the company being analyzed, exclusively for the purpose of verifying the correctness

of the information contained therein, not the correctness of the assessment. INTEGRAE SIM SpA

has adopted internal procedures able to assure the independence of its financial analysts and that
establish appropriate rules of conduct for them. Integrae SIM SpA has formalized a set of principles and
procedures for dealing with conflicts of interest. The Conflicts Management Policy is clearly explained

in the relevant section of Integrae SIM’s web site (www.integraesim.it). This document is provided

for information purposes only. Therefore, it does not constitute a contractual proposal, offer and/or
solicitation to purchase and/or sell financial instruments or, in general, solicitation of investment, nor
does it constitute advice regarding financial instruments. INTEGRAE SIM SpA does not provide any
guarantee that any of the forecasts and/or estimates contained herein will be reached. The information
and/or opinions contained herein may change without any consequent obligation of INTEGRAE SIM SpA
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to communicate such changes. Therefore, neither INTEGRAE SIM SpA, nor its directors, employees or
contractors, may be held liable (due to negligence or other causes) for damages deriving from the use
of this document or the contents thereof. Thus, Integrae SIM does not guarantee any specific result as
regards the information contained in the present publication, and accepts no responsibility or liability for
the outcome of the transactions recommended therein or for the results produced by such transactions.
Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice
and recommendations, who is free to decide whether or not to implement them. Therefore, Integrae SIM
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 information and/or recommendations contained therein.

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

Rating system (long term horizon: 12 months)

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

Upside Potential (for different risk categories)

Rating Low Risk Medium Risk High Risk

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

UR. Under Review

N.R. Not Rated

Valuation methodologies (long term horizon: 12 months)

The methods that INTEGRAE SIM SpA prefers to use for value the company under analysis are those
which are generally used, such as the market multiples method which compares average multiples (P/E,
EV/EBITDA, EV/EBIT and other) of similar shares and/or sectors, and the traditional financial methods
(RIM, DCF, DDM, EVA etc). For financial securities (banks and insurance companies) Integrae SIM SpA
tends to use methods based on comparison of the ROE and the cost of capital (embedded value for
insurance companies).

The estimates and opinions expressed in the publication may be subject to change without notice. Any
copying and/or redistribution, in full or in part, directly or directly, of this document are prohibited,
unless expressly authorized.

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

e [t operates or has operated in the past 12 months as the entity responsible for carrying out the
activities of Euronext Growth Advisor of the Emma Villas SpA;

e [t plays, or has played in the last 12 months, role of specialist financial instruments issued by Emma
Villas SpA;

e In the IPO phase, Integrae SIM played the role of global coordinator.
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