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Smart Capital

Long-Term Strategy at Work

Smart Capital booked material capital gains in TH26, which created significant firepower
for new investments. We note that in the last 12 months, the company has returned to
shareholders over EUR 2M in dividends and over EUR 16M in club deal distributions. The
company'’s long-term strategy thus appears to be at work. BUY reiterated.

Strong net income in TH26

1H26 net income came in at EUR 10.9M, a sharp increase vs. EUR 1M in 1H25 (EUR 4.7M vs.
EUR 0.1M in 1H25, when considering minorities), driven by portfolio optimization and the
successful execution of its long-term investment strategy. NAV/share amounted fo EUR 1.90
(EUR 1.99 at FY25), including the EUR 0.05/sh dividend paid in May 2026 and the dilutive effect
from the completion of the capital increase at a subscription price of EUR 1.65/sh.

Acquisitions and capital increase

In 1H26, through its subsidiary Smart4Tech, Smart Capital signed an agreement with
CrowdFundMe and WeAreStarting to create a new listed group, named Entera, focused on
services for SMEs. Among acquisitions we highlight: 1) the acquisition of 100% of Marcap, an
industrial investment holding company based in Recanati, for EUR 4.7M; 2) the increase in
ownership in Arterra Bioscience, a green biotechnology company, from 5% to 12.01%; 3) the
investment, alongside the Midolini/Pittini family, in the Midolini Group, a real-estate vehicle linked
to Midolini Group, by acquiring a 43.66% stake for around EUR 1.9M. The capital increase up to
EUR 7.9M approved in November 2025 was executed and fully subscribed in April 2026, including
the around EUR 4M reinvestment from Marcap's former shareholders.

Substantial capital gains from disposals

Significant disposals were completed, generating material capital gains. The exit from the
club deal investment in Next Geosolutions Europe generated around EUR 23M of gross
proceeds and over EUR 12M gross capital gains in two years. Smart Capital received over
EUR 6.5M on a pro-rata basis, while Smart4Tech received around EUR 1M, with a 2.1x gross
return on invested capital and an IRR of approximately 50%. The 100% disposal of Midsea, a
wholly-owned subsidiary of Midolini Group, at an Enterprise Value of up to EUR 32.2M. We
nofe that in the last 12 months Smart Capital generated significant firepower for new
investments, while returning to shareholders over EUR 2M in dividends and over EUR 16M in
club deal distributions.

Valuation

We calculate Smart Capital’s NAV and obtain a EUR 1.90 fair value, inclusive of the dilutive
effect resulting from the completion of the capital increase in April 2026 at a subscription
price of EUR 1.65/sh. BUY reiterated.
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T1H26 Results

Smart Capital reported a strong 1H26 netincome at EUR 10.9M (vs. EUR TMin TH25), or EUR 4.7M (vs.
EUR 0.1M in TH25), when considering minorities, driven by portfolio optimization and ongoing
execution of ifs long-term investment strategy. Total assets reached EUR 121.6M, an increase of EUR
26.5M vs. FY25, while consolidated equity came in at EUR 83.4M, up by EUR 17.2M vs. FY25, also
thanks to the full consolidation of Entera. NAV per share amounted to EUR 1.90 (EUR 1.99 at FY25),
including the EUR 0.05/sh dividend paid in May 2026 and the dilutive effect resulting from the
completion of the capital increase at a subscription price of EUR 1.65/sh.

Looking af revenues, we highlight:
B Advisory revenues amounted to EUR 1.5M (vs. EUR 0.6M in 1H25), of which around EUR 0.7M

from Smart Capital and EUR 0.8M from Entera, including crowdfunding fees;

B Financial income, including dividends and capital gains, reached EUR 7.9M vs. EUR TM in
1H25, reflecting the successful exits from Next Geo and In.Un.Up.

Figure 1 - Smart Capital - Consolidated key financial in TH26

EUR M 1H25 1H26 var. (%)
Advisory revenues 0.6 1.5 150
Financial income** 1.0 7.9 690
Net income 1.0 10.9 990
Net income attributable to the Parent 0.1 4.7 4600
Total assets 95.1* 121.6

Total equity 66.2* 83.4 26
Net Financial Position (NFP) 18.4* 23.4 27
NFP adj.** 25.1* -19.1 24
NAV per share (EUR) 1.99* 1.90 -5

*at FY25 ** Financial income is the sum of dividends and capital gains; *** adjusted for temporary investments which
can be immediately converted in cash, such as funds and bonds; Source: Company data

Costs, also including the Entera consolidation, grew from EUR 1.2M in 1H25 to EUR 3.4M in
1H26, mainly driven by higher service costs (from EUR 0.7M in TH25 to EUR 2.1M in 1H26), in
line with the deals followed and in part finalised, while labour costs increased from EUR 0.5M
in TH25 to EUR 1.2M in TH26.

Reflecting the above-mentioned revenues and cost trends, net income was EUR 10.9M vs. EUR 1M
in TH25, while netincome post minorities was EUR 4.7M vs. EUR 0.1M in TH25.

The balance sheet remained solid in FY25, with a net equity at EUR 83.4M, up by EUR 17.2M vs. FY25,
also thanks to the full consolidation of Entera.

Net debt was EUR 23.4M vs. EUR 18.4M in FY25 but adjusted for temporary investments which can
be immediately converted into cash, such as funds and bonds, net cash in TH26 would have been
EUR 19.1M vs. EUR 25.1Min FY25.

A dividend of EUR 0.05/share was paid in May 2026.

Investments and divestments

In TH26, through its subsidiary Smart4Tech, Smart Capital signed an agreement with
CrowdFundMe and WeAreStarting to create a new listed group, named Entera, focused on
services for SMEs. Among the acquisitions, we highlight:

B The acquisition of 100% of Marcap, an industrial investment holding company based
in Recanati, for EUR 4.7M and alongside the subsidiary Smart4Tech-acquired Marcap's
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advisory business for about EUR 0.4M. The acquisition strengthens Smart Capital's
presence in Central Italy and expands its advisory platform. Marcap's former
shareholders reinvested around EUR 4.0M into Smart Capital through a capital increase;

B Theincrease in ownership in Arterra Bioscience (a green biotechnology company) from
5% 1012.01%;

B The investment, alongside the Midolini/Pittini family, in Midolini Group, a real-estate
vehicle linked to Midolini Group, by acquiring 43.66% stake for around EUR 1.9M.

Several important disposals were also completed in 1H26, generating substantial capital
gains:

B The exit from the club deal investment in NextGeo generated c. EUR 23M of gross
proceeds and over EUR 12M gross capital gains over two years. Smart Capital received
over EUR 6.5M on a pro-rata basis, while Smart4Tech received around EUR 1M, with a
2.1x gross return on invested capital and an IRR of about 50%;

B The 100% disposal of Midsea, a wholly owned subsidiary of Midolini Group, at an
Enterprise Value of up to EUR 32.2M.

When looking atf the last 12 months disposals we recall the disposal of A.L.A. which generated
a cash-in of EUR 14.8M with a 2.6x gross return on invested capital, the disposal of Sogefi
which generated a cash-in of EUR 3.6M with a 1.7x gross return on invested capital, the
disposal of In.Un.Up, which generated a cash-in of EUR 1.4M with a 2x gross return on invested
capital and the disposal of MGM which generated a cash-in of EUR 1.8M with a 1.8x gross
return on invested capital.

These disposals generated significant firepower for new investments, while allowing the
company to return to shareholders over EUR 2M in dividends and over EUR 16M in club deal
distributions.

Recent events

Among the recent events, after the closing of 1H26 financial statements, we highlight the
acquisition of a 40% stake in Cavalli Elettroerosioni via Smart4Mechanics, a EUR 2.0M anchor
investment in the IPO of Guidotti Ships, the successful Nasdag debut of Newcleo, with a pre-
money equity value of around USD 2.4Bn, and the EUR 1.5M minority investment in Testbuster,
the leading Italian EduTech company specializing in university admission test preparation.

Capital increase fully subscribed

The capital increase up to EUR 7.9M approved in November 2025 was executed and fully
subscribed in April 2026, also including the around EUR 4M reinvestment from Marcap's
former shareholders. Smart Capital's investor base includes over 100 families, also
representing important entrepreneurial groups alongside certain leading institutional
investors.

Total assets

1H26 total assets amounted to EUR 121.6M, an increase of EUR 26.5M, incorporating the new
investments and the cash inflows from disposals.
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At present, PIPE investments include 19 companies (of which 6 listed on Euronext Growth Milan -
EGM, 2 on Euronext Milan, 2 on Euronext Milan STAR and 1 on Euronext Netherlands) and private
equity investments —8 companies. The portfolio is spread between the main Smart Capital verticals:

B Manufacturing, representing a total 50% (with mechanics at 22%), which was reinforced with
the acquisition of a stake in Ci-Esse and Cavalli Elettroerosioni;

B Logistics representing 20% of total;
B Technology representing 19% of total;

B ond services representing 8% of total, through the integration of Smart4Tech, CrowdFundMe
and WeAreStarting intfo Enfera, which should support the advisory revenues stream going
forward.

Outlook

In an uncertain scenario, in particular for energy prices and inflationary dynamics, Smart
Capital intends to continue executing its investment and industrial development strategy,
with a primary focus on strengthening its vertical platforms.

In the mechanical engineering vertical, Smart4Mechanics will continue the growth path
initiated through the acquisition of Ci-Esse in 2025 and further reinforced in 1H26 through the
investment in Cavalli Elettroerosioni.

In the logistics vertical, Midolini will continue its development following the completion of the
disposal of Midsea and the recent acquisitions of CTS and the business unit of Scaligera
Service, which aims at broadening Midolini service offering and strengthening its market
presence.

Within the SME services segment, Entera will continue its integration and development
process, with the objective of consolidating its position as a leading platform for access to
services dedicated to small and medium-sized enterprises.

1H26 performance of strategic assets
Below we highlight the 1H26 results of the listed companies. In detail:
Eurogroup Laminations

B 1H26 revenues were EUR 396.5M, -7.6% yoy, or a 4.8% contraction net of forex. The
figures reflect the tfransitional year for e-mobility, partially offset by the industrial
segment, thanks fo the platforms’ flexibility and end-markets’ diversification. We
highlight that in TH26 the order book was EUR 2.7Bn, slightly higher than in 1Q26
(EUR 2.6Bn), while the pipeline reached EUR 2.2Bn vs. EUR 1.9Bn in April 2026. The
group started 7 SOPs (3 SOPs in 1H25), of which 1 in EMEA, 1 in Mexico and 5 in
China. By segment. E-mobility revenues decreased by 15.5% to EUR 224M, or
-13.3% net of forex. The contraction was mainly due to the weakness of the North
American automotive market, while volumes in EMEA remained broadly stable
and Asia recorded a slight decline. Revenues were also affected by lower selling
prices, mainly reflecting the decline in steel prices and the related price
adjustment mechanisms applied to customers. Industrial revenues grew by 5% to
EUR 172.5M, or +9% at constant forex. The growth was mainly due to higher
volumes in Europe and North America, while Asia remained broadly stable. Af the
group level, adj. EBITDA came in at EUR 36.1M, a 19.4% contraction, and a margin
erosion of around 130bps, improving vs. 1Q26 (an erosion of c. 230bps). This was
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mainly due fo a lower operating leverage, to unfavorable forex, to the indirect
impact of tariff policies and duties on North American sales across both business
segments, and to higher aluminum, energy and transportation costs, partly driven
by the geo-political tensions related to the Gulf war. In E-mobility, adj. EBITDA was
EUR 17M, -40.8% yoy, with a margin contraction of 320bps; in Industrial it grew by
18.6% to EUR 19.1M, with a margin expansion by 130bps. Net debt came in at EUR
280.1M, up by c. EUR 61M vs. FY25, mainly driven by capex and by the increase in
net working capital, partially offset by operating cash flow generation. In May
2026, the company finalised a medium-long ferm financing agreement, with a
duration of 5 years, of up to EUR 375M with a pool of leading banks, thus optimising
the financial structure

B FY26 outlook. Encouraging signs of a recovery are starting to materidlise,
according fo management, with the growth of both order intake and the
commercial pipeline, particularly in the Chinese market, where the launch of a
further 4 new projects is planned, as well as in North America. In the Industrial &
Infrastructure solutions segment, the 2Q26 strong performance both in volumes
and profitability confirms the segment's ongoing recovery. In the short term, the
main growth opportunities are expected fo be driven by automation,
digitalisation, energy efficiency and the development of infrastructure supporting
Artificial Intelligence, including power grids, data centres, HVAC systems and
aufomated logistics. Over the medium to long term, additional growth
opportunities should arise from further advancements in robotics and advanced
motion systems. Management confirmed its 2026 guidance (revenues between
EUR 700-750M, EBITDA margin at 11%, capex at around EUR 45M and a positive
operating free cash flow). The recovery in 2H26 is to be driven by the ramp-up
curve of the projects started in 2H25 and 1H26, and by the efficiency programme
despite the likely negative effect in terms of energy, steel and alloy costs coming
from current geopolitical tensions.

Eurogroup Laminations — 1H26 results and our FY26/27 estimates

EURM 1H25A TH24A FY yoy % FY24E FY27E
Value of production 429.2 396.5 -7.6 724.0 799.3
EBITDA 44.8 36.1 -19.4 71.4 91.9
% margin 10.4 9.1 9.9 11.5
Net debt/-cash 219.4* 280.1 27.7 197.0 188.3

A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research estimates * at FY25

G.M. Leather

B Revenues declined by 20.7% to EUR 16.8M, mainly due a weaker global consumer
demand in the luxury and lifestyle sectors. EBITDA turned negative at EUR 2.3M,
affected by lower volumes and higher energy and transportation costs linked to the
complex economic and geopolitical backdrop. EBITDA margin declined to 14.0%,
from 14.7% in 1H25. Net Debt increased by EUR 9.5M vs. FY25 to EUR 35M, reflecting
higher working-capital absorption and the challenging scenario. Net debt was also
affected by a different accounting policy, which now includes factoring facilities that
had previously been treated as non-recourse;

B Outlook: management pointed to broadly stable volumes in 2026 versus 2025, while
focusing on reducing the operating break-even point through cost-cutting measures.
Actions targeting overhead and service costs were launched in July 2026, with benefits
expected to emerge during 2H26 and become fully effective in 2027. The company
has also started discussions with banking partners to reprofile its debt structure.
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Management believes that the combination of cost-containment initiatives, debt
restructuring efforts and the industrial plan should support business continuity and
operational stability going forward. Despite the difficult environment, the group
continues to invest in R&D, innovation and ESG initiatives to strengthen its competitive
positioning.

G.M. Leather - 1H26 results and FY26/27 consensus estimates

EUR M 1H25 T1H26 yoy % FY25C FY26C
Sales 21.2 16.8 -20.7 43.6 47.8
EBITDA 3.1 2.3 NM 6.6 7.5
% margin 14.7 14 15.1 15.7
Net debt/-cash 25.5* 35.0 37.3 18.8 15.5

NM: not meaningful; A: actual; C: FactSet consensus; Source: Company data and Factset *at FY25

Arterra Bioscience

Revenues increased by 17.7% to EUR 3M, while value of production reached EUR
3.5M, +10.5% yoy, mainly due to stronger cosmetic ingredient sales and grant-
related income. EBITDA was broadly stable at EUR 1.2M, with an EBITDA margin of
34.0%, -360bps yoy, reflecting higher personnel and operating costs. Net cash position
was EUR 6.1M, improving from EUR 5.7M at FY25.

Outlook: Management highlighted that the sales performance during the first
months of 2H26 has continued to follow the positive trend recorded in TH26. In
addition, its ongoing research projects are generating promising tfechnological
results that could support the launch of innovative products in the coming years.

Arterra Bioscience - 1H2é6 results and FY26/27 consensus estimates

EUR M 1H25 TH26 yoy % FY26C FY27C
Sales 3.1 3.5 10.5 6.4 7.1
EBITDA 1.2 1.2 -0.1 2.3 2.6
% margin 37.6 34.0 35.6 37.2
Net debt/-cash -5.7*% -6.1 7.0 6.8 7.6

A: actual; C: FactSet consensus estimates; Source: Company data and FaciSet *at FY25

Industrie Chimiche Forestali (ICF)

1H26 revenues grew by 7.1% to EUR 39.4M, showing a resilient tfop-line growth despite
a challenging operating environment characterized by geopolitical tensions, higher
raw material costs and weak demand in some fraditional end-markets. Growth was
primarily driven by price increases implemented to protect margins, while packaging
and industrial applications continued to perform well. Approximately 49% of sales were
generated internationally, confirming the group's diversified geographic exposure.
EBITDA reached EUR 6.1%, +23.3%, resulting in an EBITDA margin expansion by 200bps
to 15.3%. This expansion reflects successful pricing actions, operating efficiency
measures and a positive inventory valuation effect linked to higher input costs. The
EBITDA growth significantly outpaced revenue growth, highlighting the group's ability
to preserve and enhance profitability despite inflationary pressures and weakness in
the leather goods and footwear sector. Net financial debt increased to EUR 10.4M
from EUR 7.0M at FY25, mainly attributable to shareholder remuneration and capital
allocation initiatives, including EUR 1.7M of dividend payments, approximately EUR
0.7M of share buybacks, and EUR 0.5M of capex investments. Management also
highlighted the seasonal nature of working capital absorption during the first half,
which typically reverses in the second half of the year. Importantly, around EUR 6.9M
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of debft relates to leasing and rental contracts, while the company generated
approximately EUR 3.5M of net cash on an annual basis, suggesting in our view that
leverage remains manageable and largely linked to growth and shareholder-return
initiatives rather than underlying operational weakness;

B Outlook: ICF delivered a solid set of 1H26 results, combining mid-single digit revenue
growth with strong margin expansion and nearly 50% expansion in adjusted net profit.
While net debt increased during the semester, the deterioration is largely explained by
dividends, buybacks and seasonal working capital dynamics. Overall, the results
reinforce the investment case of a company capable of defending margins and
generating earnings growth even within a demanding macroeconomic backdrop.

ICF - TH2é results and FY26/27 consensus estimates

EURM 1H25A 1H26A 1H yoy % FY26C FY27C
Sales 36.8 39.4 7.1 77.8 84.0
EBITDA 4.9 6.1 23.3 9.5 10.4
% margin 13.3 153 12.2 12.4
Net debt/-cash 7.0% 10.4 47.9 4.4 0.6

A: actual; C: FactSet consensus; Source: Company data and FactSet *at FY25

Ferrari Group

B Revenue grew by 4.3% (+6.2% at constant currency) to EUR 187.3M, supported by
contfinued momentum in 2Q26, higher shipment values (+30% yoy) and growth in
shipment volumes (+4% yoy). Performance was driven by steady expansion in Europe,
record growth in North America & Brazil and strong conftributions from newer hubs,
partly offset by weaker demand in China and Singapore. Overall, the results highlight
the resiience of Ferrari Group's luxury logistics platform despite a mixed
macroeconomic and sector backdrop. Adjusted EBITDA was broadly stable at EUR
47.8M, while the EBITDA margin confracted by 110bps to 25.5%, reflecting the
investments in network expansion, digital capabilities and workforce growth, including
approximately 100 new hires during the semester. Management emphasized that
around 20% of the network remains in an early-stage or scaling phase, suggesting that
the current cost base is being built to support future revenue growth and operating
leverage. Net cash position was EUR 78.0M in 1H26, a decrease from EUR 101.9M in
FY25. The balance sheet remains solid and provides substantial flexibility to fund
organic growth initiatives, pursue potential M&A opportunities and confinue
shareholder remuneration. Management explicitly highlighted the strength of the
financial position and indicated that, in the absence of aftractive acquisition
opportunities, the Board may consider a special dividend in 2H26 in addition to the
ordinary dividend already distributed;

B Outlook: Management expressed increased confidence in the FY26 outlook, with an
organic revenue growth guidance to 4-6% at constant currency (from 3-6% previously),
while maintaining expectations for a broadly stable EBITDA margin and unchanged
capex guidance. The focus for 2H26 is on sustaining positive frading momentum and
progressively extracting operating leverage from recent investments, network
expansion and newly established hubs. The guidance update reflects management's
confidence that recent investments will increasingly translate into revenue growth and
long-term value creation.
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Ferrari Group - 1H2é4 results and FY26/27 consensus estimates

EURM 1H25 1H26 1H yoy % FY26C FY27C
Sales 179.6 187.3 4.3 375.2 397.4
Adj. EBITDA 47.7 47.8 0.2 97.3 104.5
% margin 26.6 25.5 25.9 26.3
Net debt/-cash -101.9* -78 NM -105.0 -128.4

A: actual; C: FactSet consensus; Source: Company data and FactSet * at FY25
Unidata

B Revenue increased by 8.4% yoy to EUR 53.6M, supported by growth across both the
Service (+5%) and Infrastructure (+17%) segments. The recurring revenue component
remained a key strength, reaching EUR 34.5M and accounting for 64.3% of total
revenues, providing visibility and resilience to the business model. Growth was further
supported by expanding customer numbers (+5%) and continued infrastructure
development. Adj EBITDA was broadly stable at EUR 13.7M, with a margin contraction
of 210bps to 25.6%, consistent with management's FY26 target of around 25%. Net
financial debt increased to EUR 43.9M from EUR 37.7M at FY25, mainly due to strategic
investments, including EUR 4.5M invested in UniCenter, EUR 5.5M of infrastructure capex
and shareholder remuneration. The debt increase also reflects a temporary working-
capital absorption related to ongoing projects, with contract assets rising significantly
as work performed has not yet been invoiced. The company expects this working-
capital impact to reverse during 2H26 through project billing and collections;

B Outlook: Management confirmed its FY26 guidance, confident in a stronger 2H26,
driven by the historical seasonality of the business, progress on the Unifiber
infrastructure project, the recently awarded Infratel contract and the conversion of
existing project activity into revenues and cash collection. The strategic focus remains
on expanding higher-value activities such as Cloud, Smart loT, Data Center and
Cybersecurity, while the launch of UniCenter's Tier IV green data center project
represents a key long-term growth driver. 2026 guidance points to revenues of EUR 114-
116M, adj. EBITDA of EUR 28-29M and net debt of EUR 37-39M.

Unidata - 1H2é results and FY26/27 consensus estimates

EUR M 1H25 1H26 1H yoy % FY26C FY27C
Sales 49.5 53.6 8.4 115.6 123.3
EBITDA 13.7 13.7 0.3 28.5 30.6
% margin 27.7 25.6 24.7 24.8
Net debt/-cash 37.7* 43.9 16.5 35.0 32.1

A: actual; C: FactSet consensus; Source: Company data and FactSet * at FY25

Smart Agri (COFLE)

B Value of production increased by 0.7% to EUR 26.5M, supported by growth across
both business divisions. The Original Equipment (OE) segment rose 3.6% to EUR
15.7M, while the Independent Aftermarket (IAM) business increased by 1.1% to
EUR 9.4M. Adjusted EBITDA reached EUR 4.7M, +30.6% yoy, reflecting the benefits
of industrial rationalization, workforce optimization and tighter cost control
measures. Management highlighted that 1H26 EBITDA margin represents the
highest level achieved in first-half periods over the last three years. Net debt stood
at EUR 13.4M, vs. EUR 11.8M at FY25. The increase primarily reflects seasonal working-
capital absorption, strategic purchases and ongoing reorganization activities.

B Outlook: Management expects the global agricultural machinery market to remain
challenging in 2H26 due to weaker demand, elevated interest rates and inventory
destocking by major OEMs. However, the automotive aftermarket business continues
to show resilience, supported by the aging global vehicle fleet and stable
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replacement demand. Despite competitive pressures and softer OE volumes, Cofle
believes that portfolio diversification and efficiency initiatives should mitigate market
headwinds.

COFLE - 1H26 results and FY24/27 consensus estimates

EUR M 1H25 1H26 yoy % FY26C FY27C

Value of production 26.3 26.5 0.7 52.0 55.0

Adi. EBITDA 3.6 47 30.6 8.4 10.1

% margin 13.9 17.9 16.2 18.3

Net debt/-cash 11.8* 13.4 13.7 12.4 11.0

A: actual; C: FactSet consensus; Source: Company data and FactSet *at FY25

SG Company

B Revenue reached EUR 33.9M, +43.7% yoy, supported by increased business volumes,
conftributions from recently acquired companies, and major projects and events
executed during the semester. EBITDA increased to EUR 2.7M, +36.9% thanks to scale
effects, cost optimization, integration synergies and increasing operational efficiency
across the group. Adjusted EBITDA would have reached around EUR 2.9M excluding
extraordinary and non-recurring costs. Net debt decreased to EUR 5.4M vs. EUR 6.8M
at FY25. The reduction was driven by cash generation from operations as well as
confributions from the acquired companies, which generated significant cash
resources to the group;

B Outlook: According to management: 1) operating profitability is in line with both the
FY26 budget and the 2026-2030 Business Plan; 2) net debt continues fo decline and
remains sustainable thanks to growing profitability; 3) acquisitions completed during
1H26 will provide additional earnings, synergies and business diversification starting from
FY26 results; 4) the strengthened capital base and ongoing M&A strategy support further
expansion.

SG Company - 1H2é6 results and FY26/27 consensus estimates

EUR M 1H25 1H26 yoy % FY26C FY27C

Sales 23.6 33.9 43.7 60.2 69.0

EBITDA adi. 2.0 2.9 44.4 4.4 5.0

% margin 8.5 8.6 7.3 7.2

Net debt/-cash 6.8* 5.4 -20.6 9.0 -6.0

A: actual; C: FactSet consensus; Source: Company data and FactSet *at FY25

Dexelance

B Revenues grew by 17.9% to EUR 182.6M, benefitting from the contribution of Mohd,
acquired in September 2025. On an organic basis, revenues declined 8.9%, reflecting
ongoing macroeconomic uncertainty and slower order intake, particularly in the
furniture segment. Export markets remained resilient, accounting for approximately
75% of total sales. Adjusted EBITDA increased to EUR 13.8M, up from EUR 11.1M in 1H25
(+25.1% yoy), with an adjusted EBITDA margin of 7.6%. Reported EBITDA rose to EUR
13.7M, compared with EUR 10.4M in 1H25. Profitability benefitted from strict cost control
and a solid gross margin performance, although margins continued to be affected by
operating deleverage linked to weaker organic revenue frend. Net debt was EUR
25.2M vs. EUR 52.7M at FY25, mainly supported by the successful EUR 49.9M capital
increase completed during the period. Including earn-outs, put & call obligations and
other financial liabilities, and IFRS 16 lease liabilities amounted fo EUR 101.1M, down
from EUR 130.1M at FY25;
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B Outlook: Management stated that order intake in TH26 was broadly in line with the
previous year and remains consistent with group expectations. The company expects a
recovery in the Luxury Contract segment during 2H26 thanks to a solid project pipeline,
while the Kitchen & Systems and Lighting businesses have shown overall stability.
Following the successful capital increase, Dexelance believes it has strengthened its
financial flexibility and capital structure to support its medium-term growth ambitions.

Dexelance - 1H2é results and FY26/27 consensus estimates

EUR M 1H25 1H26 yoy % FY26C FY27C
Sales 154.8 182.6 17.9 372.8 387.7
EBITDA 10.4 13.7 32.7 36.8 39.4
% margin 6.7 7.6 9.9 10.2
Net debt/-cash 130.0* 101.1 -22.2 83.8 75.8

A: actual; C: FactSet consensus; Source: Company data and FactSet *at FY25
Entera

B Enferareported a tfransitional 1H26, reflecting the completion of the reverse take-over
and merger involving Smart4Tech and WeAreStarting. Revenues were EUR 0.87M, a
6.4% contraction, mainly attributable to weaker activity in the crowdinvesting market,
particularly in the equity crowdfunding segment, amid a more selective investment
environment. Total fundraising through the group's platforms reached EUR 13.2M, vs.
EUR 17.5M in TH25. EBIT was an EUR 0.9M loss vs. an EUR 0.3M loss in 1H25, reflecting
merger-related integration costs, higher advisory expenses, increased personnel costs
and higher amortisation charges. Net debt stood at EUR 0.2M vs. a broadly neutral net
cash position af FY25. Management noted that the figure includes an intragroup
financing line provided by parent company Smart Capital to support the integration
and development of the new group. Shareholders' equity increased significantly to
EUR 7.6M from EUR 1.4M at FY25, following the merger;

B Outlook: Management expects consolidation in the crowdinvesting industry to
continue, driven by increasing regulatory requirements and higher compliance costs.
Against this backdrop, Entera aims to leverage its strengthened capital base and
integrated business model to expand advisory services, develop synergies between
crowdfunding and advisory activities, diversify revenue streams and broaden its client
base among lfalian SMEs and entrepreneurial families. The group is also evaluating
additional acquisitions to further strengthen its service offering and growth prospects.

Entera — TH26 results and FY26/27 consensus estimates

EUR M 1H25 1H26 yoy % FY26C FY27C
Sales 0.9 0.9 -6.4 2.6 3.4
EBITDA -0.3 -0.9 NM -0.7 -0.3
% margin NM NM NM NM
Net debt/-cash 0.0* 0.2 NM 0.0 -0.5

A: actual; C: FactSet consensus; Source: Company data and FactSet *at FY25

Sabaf

B Normalized revenues amounted to EUR 143.6, down by 1.5% yoy (-0.4% at constant FX),
while reported revenues were EUR 144.7M, up 1.2%. Growth in Europe, South America
and Asia partly offset weakness in Turkey and the Middle East and in North America.
Normalized EBITDA reached EUR 20.2M, down by 5.2% yoy, with a 14.1% margin versus
14.6% in 1H25. The decline was mainly attributable to a negative forex impact,
particularly the weaker US dollar. Higher raw material and energy costs were largely
mitigated through hedging policies and operational efficiency improvements. Reported
EBITDA increased by 3% to EUR 20.9M, with a margin of 14.4%, +20bps yoy. Net debt
increased to EUR 85.2M from EUR 75.2M at FY25 and EUR 79.4M at FY25. Net debt includes
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EUR 19.1M related to the put option granted to MEC minority shareholders and
approximately EUR 6.0M of IFRS 16 lease liabilities;

B Outlook: Management expects moderate sales growth for 2026, supported by the
gradual contribution of ongoing organic development initiatives during the second half
of the year. To protect profitability from rising raw-material and energy costs, the group
has implemented selling price increases and launched further efficiency initiatives
aimed at improving operating performance. Management also highlighted the positive
frend recorded in 2Q26, which supports confidence in future growth opportunities.

Sabaf - TH26 results and FY26/27 consensus estimates

EUR M 1H25 T1H26 yoy % FY26C FY27C
Sales 143.0 144.7 1.2 282.5 294.7
EBITDA 20.2 20.9 3.0 40.7 44.4
% margin 14.2 14.4 14.4 15.1
Net debt/-cash 75.2* 85.2 13.2 76.6 65.7

A: actual; C: FactSet consensus; Source: Company data and FactSet *at FY25
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Valuation

To value Smart Capital we used a NAV approach, valuing listed companies at market prices, while
for non-listed companies and cash we used company data. In particular, we calculated:

B A contribution of EUR 19M from listed companies, or EUR 0.56/sh:;
B A contribution of EUR 25M in non-listed companies, or EUR 0.74/sh;

B A contribution of EUR 20.7M, or EUR 0.60/sh from net cash and other financial instruments
at the parent company at TH26.

Therefore, we calculate a EUR 1.90/sh fair value for Smart Capital and rate the company
BUY.

We also highlight that a large part of assets held by Smart Capital are listed and covered
companies, around 51% of listed and non-listed companies’ total value. As a pure indication,
if we value each of Smart Capital’s listed companies at our target prices or at average
consensus target prices (source: FactSet), we would obtain a fair value of c.EUR 2.20/sh.

Smart Capital - NAV calculated at market prices

Stake (%) NAV (EUR M)
EuroGroup Laminations 0.8 1.3
Cofle 2.4 0.3
G.M. Leather 8.4 0.8
Industrie Chimiche Forestali 5.2 1.8
Sabaf 0.2 1.3
Ferrari Group 0.6 0.8
SG Company 5.6 0.7
Arterra Bioscience 12.0 2.5
Unidata 1.6 1.5
Dexelance 1.6 2.1
Entera 31.0 1.3
Other 4.7
Total listed companies 19.0
Total non-listed companies 25.0
Adj. Cash* 20.7
Fair Value 64.7
Shares (M) 34.3
Fair Value/sh (EUR) 1.90

Priced at market close of 08/10/2026. Source: Intesa Sanpaolo Research estimates * Parent company cash, adjusted for temporary
investments that can be immediately converted in cash

Regarding Smart Capital’s non-listed companies, we provide some updated details on the
most relevant ones in ferms of investment:

Midolini Group provides services in the lifting sector, through the rental, with or without
operator, of cranes and aerial platforms, and carries out turnkey lifting works, including
design and feasibility studies. The group is made up of a liffing and fransport BU (Tech2Lift),
a ferminal operator BU (Midsea) and a logistic BU (Midway). In December 2025, Midolini
Group announced the signing of an agreement for the sale of 100% of Midsea, a wholly
owned subsidiary, to the Equiter fund, a leading asset management company specialised
in mid-market infrastructure investments. The closing of the tfransaction is expected in the first
half of 2026. Moreover, Midolini in April signed a binding agreement for the acquisition of
CTS, an ltalian player specialised in exceptional transport, industrial handling and special
liffing operations. The acquisition allows Midolini to strengthen its footprint in the exceptional
fransport and complex industrial handling segments and expand its customer base and
contract portfolio. The transaction also supports development of the operational and
commercial synergies, with potential benefits in terms of efficiency and geographic
presence in Northern and Cenfral Italy, with a particular focus on the strategic logistics hub
of Ravenna, CTS headquarter. Midolini posted around EUR 55M in 2025 revenues, while CTS
posted around EUR 15M (source: Ravenna24ore.it).
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OTK Group is a global leader in the production of racing go karts, with a manufacturing
facility in Northern Italy and conducts business worldwide through two subsidiaries in the
United States and Singapore, as well as a network of more than 130 distributors across over
70 countries. OTK pursued a vertical integration of the business by acquiring in 2023 Vega
Group, the market leader in the production of racing kart tyres, and buying in September
2025 T™M Kart, a leading global player in production of engines for competitive karting. OTK
posted in 2024 EUR 68M in revenues and EBITDA margin of >20%.

newcleo focuses on the design and building of reactors and manufacturing of MOX (mixed oxide
fuel), through an innovative combination of existing and affordable technologies, aiming at
generating safe and clean nuclear energy. In January 2026, newcleo finalised an USD 85M
financing round, bringing total funds raised in the past 12 months fo over USD 125M, and total funds
raised by the company since 2021 to over USD 755M;

Bernardinello Engineering operates in the design and manufacturing of water treatment
plants, primarily serving the oil & gas, food & beverage, steel, and power generation sectors.
Bernardinello Engineering posted in 2024 EUR 44M revenues and EBITDA margin >25%.

Officine Ci-Esse is a company specialising in high value-added mechanical machining,
including additive manufacturing, 3D modelling, chip removal processes, turning, miling,
sinker EDM, and quality control. The company produces critical components, primarily
serving the Aerospace & Defence, Formula 1, and Industrial Packaging sectors, and works
with a wide range of high-performance materials, including steel, nickel, titanium,
aluminium, and special alloys, ensuring the highest standards of precision, reliability, and
quality. Officine Ci-Esse posted in 2025 EUR 7M in revenues and EBITDA margin of around 20%.

L’Orto di Jack, an innovative SME active in the Italian fresh produce sector, with a vertically
infegrated omnichannel business model that directly connects agricultural producers with
end customers, optimizing distribution for restaurants, retailers, and consumers in the Milan
area. It covers all market segments (B2B, B2C, retail, and wholesale) with a digitalized B2B
supply of fresh fruit and vegetable products to the food service industry, direct online sales
to end consumers with home delivery services, and a network of modernized local fruit and
vegetable stores and greengrocers.

Marcap, an industrial holding company managing a diversified portfolio of 12 minority co-
investments across multiple sectors.
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Valuation and Key Risks

Valuation basis

Key Risks

Our TP is derived with a NAV approach, valuing listed companies at
market price, large investments in non-listed companies through
comparables’ multiples, and small investments
companies at investment cost.

in  non-listed

Company specific risks:

- A large exposure fo Italy
- A limited liquidity, typical of Italian listed SMEs

- Stock performance is highly correlated to stock market
performance

Sector generic risks:

- Write-down/off investee companies
- Need of capital increases to foster growth
- Increasing compliance requirements

Company Snapshot

Company Description

Smart Capital is a permanent investment holding specialised in private equity and private investments in public equity (PIPE) transactions,
with a minority but qualified approach, and with a focus on Italian small and medium-sized companies. Smart Capital can leverage on
financial and industry expertise through its management team, but also on its current investors, which are major shareholders and/or hold
fop management positions in some of the most important SMEs operating in the fields of fastening systems, automotive, healthcare,

industrial equipment, design and communications, among others.

Key data Estimates vs. consensus — Not applicable
Mkt price (EUR) 1.55 Free float (%) 35.0
No. of shares 34.28 Major shr Finagrati
52Wk range (EUR) 1.62/1.44 (%) 27.1
Reuters SMCAP.MI  Bloomberg SMCAP IM
Performance (%) Absolute Rel. FTSE Italia Growth
-IM 0.0 -1M 2.4
-3M 00 -3M -2.0
-12M -3.1  -12M -1.1

Source: FactSet and Intesa Sanpaolo Research
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Disclaimer

Analyst certification
The financial analyst who prepared this report, and whose name and role appear on the first page, certifies that:

1. The views expressed on the company mentioned herein accurately reflect independent, fair and balanced personal views; 2. No direct
or indirect compensation has been or will be received in exchange for any views expressed.

Specific disclosures

B Neither the analyst nor any person closely associated with the analyst has a financial interest in the securities of the company.

B Neither the analyst nor any person closely associated with the analyst serves as an officer, director or advisory board member of the
company.

B The analyst named in the document is a member of AIAF.

B The analyst named in this document is not registered with or qualified by FINRA, the U.S. regulatory body with oversight over Intesa
Sanpaolo IMI Securities Corp. Accordingly, the analyst may not be subject to FINRA Rule 2241 or FINRA Rule 2242 as applicable with
respect to communications with a subject company, public appearances and trading securities in a personal account.

B The analyst of this report does not receive bonuses, salaries, or any other form of compensation that is based upon specific investment
banking fransactions.

B Theresearch department supervisors do not have a financial interest in the securities of the company.

This research has been prepared by Intesa Sanpaolo SpA, and is distributed by Intesa Sanpaolo SpA, Intesa Sanpaolo SpA-London Branch (a memiber
of the London Stock Exchange) and Intesa Sanpaolo IMI Securities Corp. (a member of the NYSE and FINRA). Intesa Sanpaolo SpA accepts full
responsibility for the contents of this report and also reserves the right to issue this document to its own clients. Intesa Sanpaolo SpA is authorised by the
Banca d'ltalia and is regulated by the Financial Services Authority in the conduct of designated investment business in the UK and by the SEC for the
conduct of US business.

Opinions and estimates in this research are as at the date of this material and are subject to change without noftice to the recipient. Information and
opinions have been obtained from sources believed to be reliable, but no representation or warranty is made as to their accuracy or comrectness. Past
performance is not a guarantee of future resulfs. The investments and strategies discussed in this research may not be suitable for all investors. If you
are in any doubt you should consult your investment advisor.

This report has been prepared solely for information purposes and is not intended as an offer or solicitation with respect to the purchase or sale of any
financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgment. No Intesa Sanpaolo SpA entity accepts
any liability whatsoever for any direct, consequential or indirect loss arising from any use of material contained in this report. This document may only
be reproduced or published with the name of Intesa Sanpaolo SpA.

Member companies of the Intesa Sanpaolo Banking Group, or their directors and/or representatives and/or employees and/or persons closely
associated with them, may have a long or short position in any securities mentioned at any time, and may make a purchase and/or sale, or offer fo
make a purchase and/or sale, of any of the securities from time to time in the open market or otherwise.

This document has been prepared and issued for, and thereof is infended for use by, MIFID Il eligible counterparties/professional clients (other than
elective professional clients) or otherwise by market professionals or institutional investors only, who are financially sophisticated and capable of
evaluating investment risks independently, both in general and with regard to particular fransactions and investment strategies.

Therefore, such materials may not be suitable for all investors and recipients are urged to seek the advice of their independent financial advisor for
any necessary explanation of the contents thereof.

Persons and residents in the UK: This document is not for distrioution in the United Kingdom to persons who would be defined as private customers
under rules of the Financial Conduct Authority.

CH: This information is an advertisement in relation to the issuer/issuers' shares and is not a prospectus pursuant to the Swiss Financial Services Act
("FinSA") and no such prospectus has been or will be prepared for or in connection with the offering of the issuers' shares. This information does not
constitute an offer to sell nor a solicitation to buy the issuer/issuers' shares. The issuer/issuers' shares may not be publicly offered, directly or indirectly, in
Switzerland within the meaning of the FinSA and no application has or will be made to admit the issuer/issuers' shares to trading on any trading venue
(exchange or multilateral trading facility) in Switzerland. Neither this information nor any other offering or marketing material relating to the issuers' shares
may be publicly distributed or otherwise made publicly available in Switzerland.

US persons: This document is intended for distribution in the United States only to Major US Institutional Investors as defined in SEC Rule 15a-6. US
Customers wishing to effect a transaction should do so only by contacting a representative at Intesa Sanpaolo IMI Securities Corp. in the US (see
contact details below). Intesa Sanpaolo SpA issues and circulates research to Major Institutional Investors in the USA only through Intesa Sanpaolo IMI
Securities Corp., 1 Wiliam Street, New York, NY 10004, USA, Tel: (1) 212 326 1230.

Inducements in relation to research

This document has been prepared and issued for, and thereof is intended for use by, MIFID 2 eligible counterparties/professional clients (other than

elective professional clients) or otherwise by market professionals or institutional investors only, who are financially sophisticated and capable of

evaluating investment risks independently, both in general and with regard to specific fransactions and investment strategies.

Therefore, such materials may not be suitable for all investors and recipients are urged to seek the advice of their independent financial advisor for

any necessary explanation of the contents thereof. Pursuant to the provisions of Delegated Directive (EU) 2017/593, this document can be qualified

as an acceptable minor non-monetary benefit as it is:

W Wiitten material from a third party that is commissioned and paid for by a corporate issuer or potential issuer to promote a new issuance by the
company, or where the third party firm is contractually engaged and paid by the issuer to produce such material on an ongoing basis
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(Specidlist/Corporate Broker/Listing Agent contract), provided that the relationship is clearly disclosed in the material and that the material is made
available at the same fime fo any investment firms wishing to receive it or to the general public - Delegated Directive(EU) 2017/593 - art. 12
paragraph 3.

Distribution Method

This document is for the exclusive use of the person to whom it is delivered by Intesa Sanpaolo SpA and may not be reproduced, redistributed, directly
or indirectly, to third parties or published, in whole or in part, for any reason, without prior consent expressed by Intesa Sanpaolo SpA. The copyright
and all other intellectual property rights on the data, information, opinions and assessments referred to in this information document are the exclusive
domain of the Intesa Sanpaolo Banking Group, unless otherwise indicated. Such data, information, opinions and assessments cannot be the subject
of further distribution or reproduction in any form and using any technique, even partially, except with express written consent by Infesa Sanpaolo SpA.
Persons who receive this document are obliged to comply with the above indications.

Research qualified as a minor non-monetary benefit pursuant to provisions of Delegated Directive (EUR) 2017/593 is freely available on the IMI
Corporate & Investment Banking Division web site (www.imi.intesasanpaolo.com); all other research is available by contacting your sales
representative.

Coverage policy and frequency of research reports

The list of companies covered by the Intesa Sanpaolo SpA Research Department is available upon request. Intesa Sanpaolo SpA aims to provide
continuous coverage of the companies on the list in conjunction with the timing of periodical accounting reports and any exceptional event that
affects the issuer's operations. The companies for which Intesa Sanpaolo SpA acts as listing agent or specialist or other regulated roles are covered in
compliance with regulations issued by regulatory bodies with jurisdiction. In the case of a short note, we advise investors to refer fo the most recent
company report published by Intesa Sanpaolo SpA Research Department for a full analysis of valuation methodology, eamings assumptions and risks.
In the Equity Daily and Weekly Preview reports the Intesa Sanpaolo SpA Research Department reconfirms the previously published ratings and target
prices on the covered companies (or alternatively such ratings and target prices may be placed Under Review).

Valuation methodology (long-term horizon: 12M)

The Intesa Sanpaolo SpA Research Department values the companies for which it assigns recommendations as follows:

We obtain a fair value using a number of valuation methodologies including: discounted cash flow method (DCF), dividend discount model (DDM),
embedded value methodology, retum on allocated capital, asset-based valuation method, sum-of-the-parts, and multiples-based models (for
example P/E, P/BV, P/CF, EV/Sales, EV/EBITDA, EV/EBIT, etc.). The financial analysts use the above valuation methods alternatively and/or jointly af their
discretion. The assigned target price may differ from the fair value, as it also takes into account overall market/sector conditions, corporate/market
events, and corporate specifics (i.e. holding discounts) reasonably considered to be possible drivers of the company's share price performance. These
factors may also be assessed using the methodologies indicated above.

Equity rating key: (long-term horizon: 12M)

From 22 November 2024, in its recommendations, Intesa Sanpaolo SpA uses a relative rating system on a 12M horizon, whose key is reported below.
Intesa Sanpaolo SpA investment ratings reflect the analyst's/analyst’s team assessment of the stock’s total return (the upside or downside differential
between the current share price and the target price plus projected dividend yield in a 12M view) as well as its attractiveness for investment relative
to other stocks within its coverage cluster.

A stock’s coverage cluster is comprised of stocks covered by a single analyst or two or more analysts sharing a common industry, sector or other
classification. The list of all stocks in each coverage cluster is available on request.

Equity Rating Key (long-term horizon: 12M)

Long-term rating Definition

BUY BUY stocks are expected to have a total return of at least 10% and are considered the most attractive stocks in
the analyst’s/analyst’s team cluster in a 12M period.

NEUTRAL NEUTRAL stocks are expected to have a total return of at least 0% and are less attractive stocks than BUY rated
stocks in the analyst’s/analyst’s team cluster in a 12M period.

UNDERPERFORM UNDERPERFORM stocks are the least attractive in a coverage cluster in a 12M period.

RATING SUSPENDED  The investment rating and target price for this stock have been suspended as there is not a sufficient fundamental
basis to determine an investment rating or target price. The previous investment rating and target price, if any,
are no longer in effect for this stock.

NO RATING (NR) The company is or may be covered by the Intesa Sanpaolo SpA Research Department but no ratfing or target
price is assigned either voluntarily or to comply with applicable regulations and/or firm policies in certain
circumstances.

TENDER SHARES (TS)  We advise investors to tender the shares to the offer.

TARGET PRICE The market price that the analyst believes the share may reach within a 12M time horizon.

MARKET PRICE Closing price on day prior o issue date of the report, as indicated on the first page, except where otherwise
indicated.

Note Intesa Sanpaolo SpA assigns ratings to stocks as outlined above on a 12M horizon based on a number of

fundamental drivers including among others, updates to earnings and valuation models. Exceptions to the bands
above may occur during specific periods of market, sector or stock volatility or in special situations. Short-term
price movements alone do not imply a reassessment of the rating by the analyst.

Important Note: The current rating system has been in place since 22 November 2024. On 7 April 2025, the rating names were subsequently updated
fo BUY (previously BUY), NEUTRAL (previously HOLD) and UNDERPERFORM (previously SELL) on an unchanged rating methodology. Please refer to the
ISP Equity Rating informative note of 22 November, subsequently updated on 7 April 2025, for further details at the following link:
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https://group.infesasanpaolo.com/it/research/equity—credit-research. Infesa Sanpaolo SpA had previously used an absolute rating system based on
the following ratings: BUY (if the target price is 10% higher than the market price), HOLD (if the target price is in the range 10% below or 10% above the
market price), SELL (if the target price is 10% lower than the market price). After 22 November 2024, analysts review and assign rafings on their coverage
according fo the rating system presented above. For additional details about the old ratfing system, please access research reports dated prior to 22
November at https://cardea.intesasanpaolo.com/homepage/#/public or contact the Research Department.

Historical recommendations and target price trends (long-term horizon: 3Y)

The 3Y rating and target price history chart(s) for the companies cumrently under our coverage can also be found at the Intesa Sanpaolo SpA
website/Research/Regulatory disclosures: hitps://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/tp-and-rating-history—12-months-.

Smart Capital:
Target price and market price trend (-3Y) Historical recommendations and target price trend (-3Y)

2.10 Date Rating TP (EUR) Mkt Price (EUR)
2.00 17-Oct-25 BUY 2.00 1.58
1o _,_, 29-Apr-25 BUY 1.85 1.55
170 27-Jan-25 BUY 1.80 1.55
1.60
1.50

1.40
1.30

SMCAP-IT Target Price
Important Note: On 7 April 2025, Intesa Sanpaolo SpA renamed the following terms of its rating key: BUY (previously BUY); NEUTRAL (previously
HOLD) and UNDERPERFORM (previously SELL); the rating key methodology behind the ratings assigned remains unchanged (see section above).

Equity rating allocations (long-term horizon: 12M)
Intesa Sanpaolo SpA Research Dept. Rating Distribution (at October 2026)

Number of companies considered: 190 BUY NEUTRAL (PREV. HOLD) UNDERPERFORM (PREV. SELL)
Total Equity Research Coverage relating to last rating (%)* 62 34 4
of which Intesa Sanpaolo SpA Clients (%)** 59 42 14

* Last rating refers to rating as at end of the previous quarter; ** Companies on behalf of whom Intesa Sanpaolo SpA and the other companies of the Intesa Sanpaolo Banking Group
have provided corporate and Investment banking services in the last 12 months; percentage of clients in each rating category

Equity Research Publications in Last 12M

The list of all recommendations on any financial insfrument or issuer produced by Intesa Sanpaolo SpA Research Department and
distributed during the preceding 12-month period is available on the Intesa Sanpaolo SpA website at the following address:
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interestO

Our Mid Corporate Definition

[taly is characterised by a large number of non-listed and listed micro, small and medium-sized companies. Looking at the revenues of these Italian
companies, around 5,000 companies eligible for listing have revenues below EUR 1,500M based on Intesa Sanpaolo SpA elaborations. We define
these companies as ‘Mid Corporate’. Looking more specifically at ltalian listed companies, we include in our Mid Corporate segment all STAR
companies and those with a market capitalisation of around EUR 1Bn.

Company-specific disclosures

Intesa Sanpaolo SpA and the other companies belonging to the Intesa Sanpaolo Banking Group (hereafter the “Intesa Sanpaolo Banking Group”)
have adopted written guidelines "Organisational, Management and Control Model” pursuant to Legislative Decree 8 June 2001 no. 231 (available at
the Intesa Sanpaolo SpA welbsite, https://group.intesasanpaolo.com/en/govemnance/leg-decree-231-2001) setting forth practices and procedures,
in accordance with applicable regulations by the competent ltalian authorities and best international practice, including those known as Information
Barriers, to restrict the flow of information, namely inside and/or confidential information, to prevent the misuse of such information and to prevent any
conflicts of interest arising from the many activities of the Intesa Sanpaolo Banking Group, which may adversely affect the interests of the customer in
accordance with current regulations.

In particular, the description of the measures taken to manage interest and conflicts of interest — related to Articles 5 and é of the Commission
Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No. 596/2014 of the European Parliament and of the Council
with regard fo regulatory technical standards for the tfechnical amangements for objective presentation of investment recommendations or other
information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of inferest as
subsequently amended and supplemented, the FINRA Rules 2241 and 2242 as applicable, as well as the Financial Conduct Authority Conduct of
Business Sourcebook rules COBS 12.4 - between the Intesa Sanpaolo Banking Group and issuers of financial instruments, and their group companies,
and referred to in research products produced by analysts at Intesa Sanpaolo SpA is available in the "Rules for Research " and in the extract of the
"Corporate model on the management of inside information and conflicts of interest” published on the welbsite of Intesa Sanpaolo SpA webpage:
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures.

At the Intesa Sanpaolo SpA website, webpage https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-
group-s-conflicts-of-interest you can find the archive of disclosure of interests or conflicts of interest of the Intesa Sanpaolo Banking Group in compliance
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with the applicable laws and regulations. The conflicts of interest published on the internet site are updated to at least the day before the publishing
date of this report. Furthermore, we disclose the following information on the Intesa Sanpaolo Banking Group's conflicts of interest.

WM One ormore of the companies of the Intesa Sanpaolo Banking Group trades or may trade as principal in the securities (or in related derivatives)
that are the subject of this report

B One or more of the companies of the Intesa Sanpaolo Banking Group plan fo solicit investment banking business or intends to seek
compensation from Smart Capital in the next three months

B One or more of the companies of the Intesa Sanpaolo Banking Group have an equity stake of 1% or more in Smart Capital or in the
Company that has a controlling interest in Smart Capital or in the major shareholder of Smart Capital

B One or more of the companies of the Intesa Sanpaolo Banking Group have a Long position larger than the 0.5% of the issued share
capital of Smart Capital

B One or more of the companies of the Intesa Sanpaolo Banking Group are one of the main financial lenders to Smart Capital and its
parent and group companies

B Intesa Sanpaolo SpA acts as Corporate Broker relative to securities issued by Smart Capital

W One ormore of the companies of the Intesa Sanpaolo Banking Group have been lead manager or co-lead manager over the previous
12 months of any publicly disclosed offer of financial instruments of Smart Capital

18

Produced by the Intesa Sanpaolo SpA Research Department



Smart Capital

Intesa Sanpaolo SpA Research Dept.

Gregorio De Felice - Head of Research
Equity&Credit Research

+39 028796 2012

gregorio.defelice@intesasanpaolo.com

Alberto Cordara
Giampaolo Trasi
Equity Research

+39 02 4127 8647
+39 02 8794 9803

adlberto.cordara@intesasanpaolo.com
giampaolo.tfrasi@intesasanpaolo.com

Monica Bosio (Head)
Alberto Artoni

Luca Bacoccoli

Simone Biondi

Davide Candela

Oriana Cardani

Marco Cristofori

Andrea Devita

Antonella Frongillo

Gabriele Gambarova
Renato Gargiulo

Fernando Gil De Santivanes d'Ornellas
Emanuele Musio

Elena Perini

Bruno Permutti

Corporate Broking Research

+39 024127 9010
+39 024127 9011
+39 02 4127 9012
+39 02 4127 9872
+39 02 4127 9013
+39 024127 9014
+39 024127 9015
+39 024127 9016
+39 02 4127 9017
+39 02 4127 9743
+39 024127 9018
+39 02 4127 9694
+39 02 4127 9773
+39 02 4127 9020
+39 02 4127 9021

monica.bosio@intesasanpaolo.com
alberto.artoni@intesasanpaolo.com
luca.bacoccoli@intesasanpaolo.com
simone.biondi@intesasanpaolo.com
davide.candela@intesasanpaolo.com
oriana.cardani@intesasanpaolo.com
marco.cristofori@intesasanpaolo.com
andrea.devita@intesasanpaolo.com
antonella.frongillo@intesasanpaolo.com
gabriele.gambarova@intesasanpaolo.com
renato.gargivlo@intesasanpaolo.com
fernando.gildesantivanes@intesasanpaolo.com
emanuele.musio@intesasanpaolo.com
elena.perini@intesasanpaolo.com
bruno.permutti@intesasanpaolo.com

Alberto Francese (Head)
Gabriele Berti

Giada Cabrino

Davide Rimini

Arianna Terazzi

Credit Research

+39 02 4127 9022
+39 02 4127 9023
+39 02 4127 9024
+39 02 4127 9025
+39 02 4127 9026

dlberto.francese@intesasanpaolo.com
gabriele.berti@intesasanpaolo.com
giada.cabrino@intesasanpaolo.com
davide.rimini@intesasanpaolo.com
arianna.terazzi@intesasanpaolo.com

Manvuela Meroni (Head)

Alessandro Chiodini

Dario Fasani

Melanie Gavin

Maria Gabriella Tronconi

Barbara Pizzarelli (Research Support)
Technical Analysis

+39 02 4127 9019
+39 02 4127 9027
+39 02 4127 9028
+39 02 4127 9029
+39 02 4127 9030

manuela.meroni@intesasanpaolo.com
alessandro.chiodini@intesasanpaolo.com
dario.fasani@intesasanpaolo.com
melanie.gavin@intesasanpaolo.com
maria.tronconi@intesasanpaolo.com
barbara.pizzareli@intesasanpaolo.com

Corrado Binda
Sergio Mingolla
Clearing & Data Processing

corrado.binda@intesasanpaolo.com
antonio.mingolla@intesasanpaolo.com

Anna Whatley (Head)
Stefano Breviglieri

Maria Ermakova

Annita Ricci

Wendy Ruggeri

Elisabetta Bugliesi (IT support

+39 02 4127 9031

anna.whatley@intesasanpaolo.com
stefano.breviglieri@intesasanpaolo.com
maria.ermakova@intesasanpaolo.com
annita.ricci@intesasanpaolo.com
wendy.ruggeri@intesasanpaolo.com
elisabetta.bugliesi@intesasanpaolo.com

Intesa Sanpaolo SpA - IMI Corporate & Investment Banking Division

Bernardo Bailo - Head of Global Markets Sales

Emanuele Pozzi - Head of Global Markets Flow Sales

Equity Sales

+39 027261 2308
+39027261 7175

bernardo.bailo@intesasanpaolo.com
emanuele.pozzi@intesasanpaolo.com

Giorgio Pozzobon
Institutional Sales

+39 027261 5616

giorgio.pozzobon@intesasanpaolo.com

Catherine d'Aragon

Francesca Bonacina

Laurent Kieffer

Roberta Pupeschi

Federica Repetto

Fabrizio Tito

Mark Wilson

Paola Parenti (Corporate Broking)
Francesco Riccardi (Corporate Broking)
Laura Spinella (Corporate Broking)
Alessandro Bevacqua

Lorenzo Pennati (Sales Trading)
Equity Derivatives Institutional Sales

+39 027261 5929

+44 207651 3653
+39 027261 6363
+39 027261 5517
+39 0272617152
+39 027261 2758
+39 02 7265 6530
+39 027261 5966
+39 027261 5782
+39027261 5114
+39 027261 5647

catherine.daragon@intesasanpaolo.com
fancesca.bonacinal@intesasanpaolo.com
laurent kieffer@intesasanpaolo.com
roberta.pupeschi@intesasanpaolo.com
federica.repetto@intesasanpaolo.com
fabrizio fito@intesasanpaolo.com
mark.wilson@intesasanpaolo.com
paola.parenti@intesasanpaolo.com
francesco.riccardi@intesasanpaolo.com
laura.spinello@intesasanpaolo.com
alessandro.bevacqua@intesasanpaolo.com
lorenzo.pennati@intesasanpaolo.com

Emanuele Manini
Enrico Ferrari
Edward Lythe

+39 027261 5936
+39 027261 2806
+44 20 7894 2456

emanuele.manini@intesasanpaolo.com
enrico.ferari@intesasanpaolo.com
edward.lythe@intesasanpaolo.com

Gherardo Lenti Capoduri - Head of Market Hub
Intesa Sanpaolo IMI Securities Corp.

+39 027261 2051

gherardo.lenticapoduri@intesasanpaolo.com

Fabio Martirani (Equity Institutional Sales)
Greg Principe (Equity Institutional Sales)

+1212326 1230
+1 212326 1233

fabio.martirani@intesasanpaolo.com
greg.principe@intesasanpaolo.com

Intesa Sanpaolo SpA
Largo Mattioli, 3 20121 Italy

Intesa Sanpaolo SpA

London Branch
90 Queen Street — EC4N 1SA UK

Produced by the Intesa Sanpaolo SpA Research Department


mailto:gregorio.defelice@intesasanpaolo.com
mailto:enrico.ferrari@bancaimi.com

	1H26 Results
	Investments and divestments
	Recent events
	Capital increase fully subscribed
	Total assets
	Outlook
	1H26 performance of strategic assets
	Arterra Bioscience

	Valuation
	Valuation and Key Risks
	Company Snapshot
	Intesa Sanpaolo SpA Research Dept.


