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Previews
Banca IFIS - Key Data
. 08/11/2023 Banks
Results Preview Target Price (€) 20.6
. . . . Rating BUY
Possible Surprise Positive Neutral Negative Mkt price (€) 16.63
Mkt cap (EUR M) 895

Results due on 9 November: In 3Q23, we expect Banca IFIS to report a net income of EUR Main Metrics (€ M) 2023F 2024 2025E

30M, in line with the company-gathered market consensus of EUR 31M. We expect the Net Rovenues 7068 7173 7343
Banking Income fo decline by 6.8% qoaq. penalised by the negative seasonality in NPL and  Gross opincome 2783 2869 2997
Factoring, and by the increase in the cost of funding. We expect an increase in the cost of  Eps (EUR) 299 299 3.7
risk to 58bps and a CET1 broadly stable. TBVPS (x) 313 323 334

Ratios (x) 2023E  2024E  2025E
What we think: We do not expect any update of the FY23 guidance that was upwards sﬁjé\';/E 055'2 055'? 055'3
revised in August (FY23 net income from EUR 150M to EUR 160M), together with the update ROTE (%) ]6'5 §.6 ;9'8
of the dividend policy (distribution of 50% of the consolidated net profit up o EUR T00M and g1y ¢ (%) 148 144 142
of 100% of the profit in excess of EUR 100M). On the other hand, we would appreciate some  piy yield (%) 124 126 1346
indications on the frends expected by the management in FY24. BUY, TP EUR 20.6. Performance (%) ™M 3M_ 12M

Absolute 2.3 2.5 28.4

Rel. to FTSE IT All Sh 0.3 3.5 8.0

Source: FactSet, Company data, Infesa Sanpaolo
Research estimates

Intesa Sanpaolo is Corporate Broker to Banca IFIS

Manuela Meroni - Research Analyst
manuela.meroni@intesasanpaolo.com

Banca IFIS - 3Q/9M23 preview

EUR M 3Q22A 9M22A  2Q23  3Q23E 3Q23C E/C% qoq%  yoy % 9M23E  yoy%  FY23E FY23C*
Net Banking Income 165 489 173 161 163 1.3 -6.8 2.3 509 42 707 706

o/w NPLs 66 201 67 68 NA NA 1.5 3.4 205 1.9 282 NA

o/w C&CB 83 225 87 84 NA NA 3.2 1.6 259 15.1 357 NA

o/w Non-core and G&S 16 63 19 16 NA NA -12.4 2.3 53 148 68 NA
Operating costs 101 283 99 106 104 2.3 7.6 5.8 303 7.0 428 414
GOP 64 206 74 55 59 7.6 -26.1 -15.0 207 0.5 278 292
LLP 15 49 6 10 13 23.1 56.3 -34.2 26 -46.0 38 51
Pre Tax Income 49 156 68 45 4 -3.2 -34.1 9.3 180 15.4 237 241
Net Income 33 106 45 30 31 -3.8 -33.9 9.7 121 14.5 160 161
COoR (ex NPLs) 89 97 37 58 NA NA 55.1 -35.0 50 -49.1 44 NA
CETI 16.2 162 15.0 15.1 NA NA 3.5 3.9 15.1 -39 148 14.8

A: actual; E: estimates; C: Company gathered and FactSet (*) consensus; Source: Company data and Intesa Sanpaolo Research

2 Intesa Sanpaolo Research Department
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d’Amico Int'l Shipping (BUY

Results Preview

Possible Surprise Positive Neutral Negative

Results due on 9 November: In our 3Q23 assumptions, we factor in an average number of 36
operating vessels (of which Cielo di Londra not concurring to TCE earnings, given that it is
employed in a bareboat charter out confract for an estimated USD 1.2M revenues in 3Q23).
We also assume a fleet contract coverage at 28% on an average daily rate of USD 29,000.
Lastly, we forecast an average daily spot rate result at USD 30,000, approx. -19.3% yoy and
-5.5% vs. 2Q23. Thus, we forecast TCE earnings at around USD 94.4M and an EBITDA of USD
65.4M, while we estimate a bottom line at USD 44.1M.

What we think: We expect DIS to have benefitted once again from a strong albeit volatile
freight market scenario, thanks to its strategically higher exposure to the spot market. Should
our 3Q23 forecasts be met and waiting for a confirmation of a sfill positive outlook during the
conference call of 9 November, we would see our current FY23E estimates as conservative.

d'Amico Int'l Shipping - 3Q/9M23 preview

d’Amico Int'l Shipping - Key Data

08/11/2023 Shipping
Target Price (€) 6.0
Rating BUY
Mkt price (€) 5.17
Mkt cap (EUR M) 642
Main Metrics ($ M) 2023E 2024E
TCE Earnings 351.3 259.1
EBITDA 238.1 1543
EPS (USD) 122 0.58
Net debt/-cash 280.4 2163
Ratios (x) 2023E  2024E
Adj. P/E 4.5 9.5
EV/EBITDA 4.1 5.8
EV/EBIT 5.5 9.7
Debt/EBITDA 1.2 1.4
Div yield (%) 3.5 0
Performance (%) ™M 3M_ 12M
Absolute 16.9 336 518
Rel. o FTSEITAISh 145 349  27.6

Source: FactSet, Company data, Intesa Sanpaolo

Research estimates

Intesa Sanpaolo is Specialist to d'Amico Interational

Shipping

Arianna Terazzi - Research Analyst
arianna.terazzi@intesasanpaolo.com

UsD M 3Q22A IM22A FY22A 3Q23E yoy % 9M23E FY23E
Avg. No. of Vessels 35.3 35.6 35.7 36.0 2.0 36.0 36.0
Daily TCE Spot (USD/d) 37,159 26,963 31,758 30,000 -19.3 32,811 28,358
Daily TCE Covered (USD/d) 15,497 15,251 15,925 29,000 87.1 27,946 28,031
Fleet contract coverage % 32.0 38.8 34.0 28.0 -12.5 26.8 30.0
Daily TCE Earnings (USD/d) 30,230 22,421 26,376 29,720 -1.7 31,529 28,260
TCE earnings 94.2 209.8 330.0 94.4 0.2 297.9 351.3
EBITDA 69.1 135.3 226.6 65.4 -5.3 208.2 238.1
% on TCE earnings 73.4 64.5 68.7 69.3 69.9 67.8
EBIT 54.2 88.0 165.7 50.4 -7.0 162.7 175.0
% on TCE earnings 57.5 41.9 50.2 53.4 54.6 49.8
Net result 43.6 62.8 134.9 44.1 1.2 144.0 146.9
A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research

Intesa Sanpaolo Research Department 3
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Datalogic (BUY

Results Preview

Possible Surprise Positive Neutral Negative

Results due on 9 November: As anticipated in 1H23 results, the demand in 3Q23 should
continue to be weak. Considering that and some competitors’ results (e.g. Zebra, reporting
over a 30% revenues’ contraction), we project Datalogic’s 3Q23E revenues at EUR 121.4M,
a 25% contraction yoy. With a low operating leverage, we expect a 3Q23E EBITDA margin at
9%. Net debt should be EUR 35M, lower than in 9M22 due to the working capital’s reduction,
triggered by the lower top line. However, net debt would be higher than in TH23A (EUR
25.1M).

What we think: Should our estimates be met, we would regard our FY23E revenues and
EBITDA estimates (EUR 582.6M and EUR 65.3M) as quite challenging.

Datalogic - 3Q/9M preview

EUR M 3Q22A 3Q23E  Var. (%) IM22A 9M23E  Var. (%)
Revenues 161.9 1214 250 4765 419.4 120
Adj. EBITDA 22.0 10.9 -50.4 56.3 43.9 -21.9
Adi. EBITDA margin (%) 13.6 9.0 1.8 10.5

Net debt 83.6 35.0 -58.2 83.6 35.0 -58.2

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

Equita Group (BUY

Results Preview

Possible Surprise Positive Neutral Negative

Results due on 9 November: We expect 3Q23E total net revenues at EUR 16M for Equita
Group, broadly in line with 3Q22A, with growth in Global Markets (where we forecast EUR
7.8M revenues) and in Alfernative Asset Management (where we forecast EUR 2.2M) to be
offset by some weakness in Investment Banking (where we forecast EUR 6.0M), due to a
tough comparison base. We estimate some inflationary pressure on total operating costs vs.
3Q22A (+5.3%). with personnel expenses, linked to revenues, up 1.1% yoy to EUR 7.6M and
administrative expenses up 12.2% yoy to EUR 5.1M. Our projections point fo a EUR 3.3M profit
before taxes (-19.7% yoy) and a EUR 2.0M net profit (-28.1% yoy).

What we think: We expect 9M results, with EUR 58.8M estimated revenues and EUR 10.1M net
profit, fo be consistent with our FY23E projections of EUR 85M revenues and EUR 15.3M net
profit, considering the usually favourable seasonality in 4Q.

Datalogic - Key Data

08/11/2023 Computer Services
Target Price (€) 11.2
Rating BUY
Mkt price (€) 5.80
Mkt cap (EUR M) 339
Main Metrics (€ M) 2023E  2024E
Revenues 582.6 622.6
EBITDA 65.25 80.94
EPS (EUR) 0.40  0.61
Net debt/-cash 28.61 27.68
Ratios (x) 2023E  2024E
Adj. P/E 14.4 9.5
EV/EBITDA 5.6 4.5
EV/EBIT 11.0 7.5
Debt/EBITDA 0.44 0.34
Div yield (%) 5.2 5.2
Performance (%) M 3M_ 12M
Absolute -4.3 -22 239
Rel. to FTSEIT AIISh ~ -6.2 -1.3 -36.0

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

Intesa Sanpaolo is Specialist to Datalogic

Alberto Francese - Research Analyst
alberto.francese@intesasanpaolo.com

Equita Group - Key Data

08/11/2023 Brokerage&lnv.Bank.
Target Price (€) 4.3
Rating BUY
Mkt price (€) 3.58
Mkt cap (EUR M) 182
Main Metrics (€ M) 2023E 2024E 2025E
Revenues 85.03 95.13 107.4
Gross op income 22.43 27.23 33.36
EPS (EUR) 032 039 048
TBVPS (x) 1.59 1.63 1.73
Ratios (x) 2023E  2024E 2025E
Adj. P/E 1.1 9.3 7.5
P/TBV 2.3 2.2 2.1
ROTE (%) 19.9 239 284
CET1 FL (%) 262 239 220
Div yield (%) 9.5 10.6 12.6
Performance (%) M 3M 12M
Absolute 4.7 -4.0 -1.6
Rel. o FTSE IT All Sh 2.6 -3.1  -173

Source: FactSet, Company data, Infesa Sanpaolo
Research estimates

Intesa Sanpaolo is Specialist to Equita Group
Davide Rimini - Research Analyst
davide.rimini@intesasanpaolo.com

Elena Perini, CFA - Research Analyst
elena.perini@intesasanpaolo.com
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Equita Group - 3Q/9M23 preview

EUR M 3Q22A IM22A 2Q23A 3Q22E qgoq % yoy % 9M23E yoy % FY23E
Global Markets 7.1 27.0 9.5 7.8 -17.5 9.1 28.5 5.6 38.0
Inv Banking 7.1 31.5 1.5 6.0 -47.8 -15.7 23.7 -24.8 37.9
AAM 1.9 5.9 2.5 2.2 -12.0 16.0 6.6 10.7 9.1
Net revenues 16.2 64.5 23.5 16.0 -31.8 -1.0 58.8 -8.8 85.0
Personnel costs 7.5 30.0 1.2 7.6 -31.8 1.1 27.7 -7.9 41.2
Administrative expenses 4.5 14.0 6.2 5.1 -17.2 12.2 16.3 16.5 21.4
Total operating costs 12.1 44.0 17.3 12.7 -26.6 53 43.9 -0.2 62.6
Profit before taxes 4.1 20.5 6.1 3.3 -46.5 -19.7 14.9 -27.4 224
Group net profit 2.8 13.1 4.2 2.0 -52.6 -28.3 10.1 -22.7 15.3
A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research
illimity (BUY illimity - Key Data
A 08/11/2023 Financials
Results Preview Target Price (€) 79
. ) - . Rating BUY
Possible Surprise Positive Neutral Negative Mkt price (€) 5.10
I . Mkt EUR M 426
Results due on 10 November (BMO): In 3Q23, we expect illimity to report a net income of ,Cop (, )
EUR 18.3M (in l ith Factset by EUR 8M ted in the first and 1h g Main Metrics (€ M) 2023E 2024E  2025E
3M (in line wi qc e consgnsus), up by repor.e in the first an e se.con. Revenues 3949 3993 4637
quarter of 2023, excluding one-off items. We forecast NIl to increase by 2% qoq, with still 506 opincome 1852 1809 238.1
robust volumes growth, partially offset by the increase in the cost of funding. We expect new  Eps (EUR) 077 119  1.67
investments in distressed credit portfolios to have allowed an increase in the income from  TBVPS (x) 937 103 116
closed positions from the low levels of 1H23. We see operating costs up by 11.6% yoy, for a Rufios (x) 2023E  2024E 2025E
cost income ratio of 61%. We assume cost of risk to remain at a low 24bps (from 35bps of ~ Adi- P/E 66 43 30
2Q23), thanks to the large insured or guaranteed (55%) portion of portfolio. Due to the P/TBY 0.54 050 044
, . T . ROTE (%) 12.6 12.1 15.3
volumes' growth, we see a further reduction of the CET1 by 40bps to 15%, a level in line with CET1 FL (%) 148 144 141
monogemen’r's ambition. Div yield (%) 5.5 5.8 9.8
Performance (%) M 3M 12M
What we think: The company guided for a net income in FY23 at approximately EUR T00M.  Absolute 0.9 135 -31.1
Rel. o FTSE IT All Sh 2.9  -127  -420

We believe that such a guidance could be achieved only if the company were able to
significantly increase the income from closed positions in 4Q23 too, usually correlated with
the acquisitions of NPL portfolios. We would also appreciate indications on the expected
evolution of the cost of funding, in a scenario of higher-for-longer interest rates, and on the
possibility to further increase the volumes, accepting a CET1 below the 15% threshold. We
believe that illimity is undergoing a tough phase: the NPL business has stalled, following a
reduction in market fransactions, while some reform proposals of the NPL market may slow
down the closure of NPL positions; the sharp increase in interest rates has resulted in a
significant increase in the cost of funding for companies with a branchless distribution model,
such as illimity; tech initiatives are still draining profitability. We believe that all these factors
are already incorporated in the stock market price, while the opportunities provided by the
tech initiatives are still being overlooked by the market, despite the partnership with
Engineering demonstrating the value of the technological investments made in the last few
years. The stock is trading at an undemanding P/E of 4.0x on FY24E, supporting our posifive
stance on the stock. BUY, TP EUR 7.9.

Source: FactSet, Company data, Infesa Sanpaolo
Research estimates

Intesa Sanpaolo is Specialist to illimity

Manuela Meroni - Research Analyst
manuela.meroni@intesasanpaolo.com
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lllimity - 3Q/9M23 preview

EUR M 3Q22A  9M22A  2Q23A  3Q23E  3Q23C  3QE/C% 3Qqoq% 3Qyoy% 9M23E  9Myoy% FY23E  FY23C
Net interest Income 42.0 116.0 49 .4 50.4 51.0 -1.2 2.0 20.0 148.2 27.8 200 200
Commission income 14.1 41.7 17.1 16.5 NA NA -3.5 17.0 48.7 16.8 77 77
Trading income 4.6 13.3 -0.9 0.0 NA NA NM NM -1.0 NM 1 1
Total income 74.5 233.6 132.1 85.4 86.0 -0.7 -35.4 14.6 289.6 24.0 395 390
Operoﬂng costs -46.9 -140.3 -55.7 -52.3 -51.0 2.6 -6.0 11.6 -158.0 12.6 210 210
GOP 27.6 93.2 76.4 33.1 35.0 -5.5 -56.7 19.8 131.6 41.2 185 -10
LLP -0.6 -3.6 -3.1 -1.4 NA NA -54.9 133.2 728 102.8 12 14
Pre Tax Income 29.6 77.7 67.7 27.4 NA NA -59.6 -7.5 107.2 37.9 149 149
Net Income 19.1 50.6 44.4 18.3 19.0 -3.5 -58.7 -4.0 70.5 39.4 94 96
CoR (bps) 11 -13 35 24 NA NA -32.5 115.7 -43 227.2 28 NA
CET1 FL (%) 17.5 17.5 15.4 15.0 NA NA 2.7 -14.4 15.0 -14.4 14.9 NA

NA: not available; NM: not meaningful; A: actual; E: estimates; C: FactSet consensus; Source: Company data and Intesa Sanpaolo Research

Sanlorenzo (BUY

Results Preview

Possible Surprise Positive Neutral Negative

Results due on 9 November: We expect 3Q23E revenues from new yachts to increase by
around 14% yoy to EUR 227M and Adj. EBITDA margin fo rise by 110bps yoy, thanks to price-
mix effect and operative leverage. We do not expect any non-recurring items and assume
EBIT at around EUR 36.3M (EBIT margin at 16%, +100Bps) and net income at EUR 25.7M. As for
the net cash position, we expect to remain close to end-June 23 level (EUR 142M our
forecast). As for the group’s backlog, we assume to close at around EUR 1.67Bn at 30
September which factors an order intake in 3Q23 period equal to around EUR 250M
(substantially in line with EUR 248.5M recorded in 3Q22).

What we think: We believe that 9M23E results will fully support our 2023E forecasts which is in
the mid part of the guidance range (revenues from new yachts at EUR 830-850M, adjusted
EBITDA at EUR 155-160M and net profit at EUR 86-89M). The expected backlog at end of
September-23 would cover >95% of our FY23 sales forecast; 2024 sales backlog coverage as
of June 23 was already >50%. In terms of order intake, our expectation of EUR 800M in FY23
would imply around EUR 198M order intake in 4Q23 vs. around EUR 158M in 4Q22; successful
European boat show season and positive signs from the USA supports our assumption.

Sanlorenzo - 3Q23 preview

Sanlorenzo - Key Data

08/11/2023 Branded Goods
Target Price (€) 51.5
Rating BUY
Mkt price (€) 37.15
Mkt cap (EUR M) 1294
Main Metrics (€ M) 2023E  2024E 2025E
Revenues 840.1 908.1 953.5
EBITDA 156.5 171.8 182.4
EPS (EUR) 252 283 3.06
Net debt/-cash -133.9 -159.0 -193.8
Ratios (x) 2023E  2024E  2025E
Adj. P/E 14.7 13.1 12.1
EV/EBITDA 7.4 6.6 6.1
EV/EBIT 9.2 8.0 7.2
Debt/EBITDA Neg. Neg. Neg.
Div yield (%) 2.7 3.0 3.3
Performance (%) ™M 3M_ 12M
Absolute 4.1 2.3 10.7
Rel. to FTSE IT All Sh 1.9 3.3 -6.9

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

Intesa Sanpaolo is Specidiist to Sanlorenzo

Oriana Cardani, CFA - Research Analyst
oriana.cardani@intesasanpaolo.com

EUR M 3Q22A IM22A FY22A 3Q23E 3Q23C E/C % yoy % 9M23E 9IM23C E/C% FY23E FY23C
Net Revenues New 199.2 544.1 740.7 227.0 - - 14.0 615.4 - - 840.1 840.1
Yachts

Adj. EBITDA 36.5 93.1 130.1 44,0 - - 20.7 111.9 - - 157.0 155.7
Adj. EBITDA margin % 18.3 17.1 17.6 19.4 18.2 18.7 18.5
EBIT 29.8 74.1 102.8 36.3 - - 21.9 89.5 - - 126.6 123.9
EBIT margin % 15.0 13.6 13.9 16.0 14.5 15.1 14.7
Net profit 19.8 52.2 74.2 25.7 - - 30.0 64.8 - - 87.5 87.5
Net profit margin % 9.9 9.6 10.0 11.3 10.5 10.4 10.4
Net cash -91.9 -91.9 -100.3 -142.0 -142.0 -133.9 -122.5

A: actual; E: estimates; C: FactSet consensus; Source: Company data and Intesa Sanpaolo Research
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NINGI%

Results Preview

Possible Surprise Positive Neutral Negative

Results due on 9 November: Our YM23E estimates take into account the FY23 outlook
provided by the company at its 1H23 results presentation, which foresees: Smart gas
Metering sales up high double-digits, thanks to key projects with domestic customers; Water
Metering sales up between 10% and 15%; Heating and Ventilation sales down further in 2H23E
yoy vs. 1H23 yoy (no positive seasonality). Therefore, total sales are expected further down
vs. 1H23 yoy. Cost reductions are already in place with structural effects from the beginning
of FY24E. The FY23E adjusted EBITDA margin is expected below double-digit (or below 10%).
YE23 net debt should be in line with TH23. Management is working on projects to accelerate
intfernationalisation and redesign the business portfolio, targeting growth segments and cash
generation. We expect total revenues to decrease by 23% yoy in 3Q23E (Heating and
Ventilation -32% yoy; Metering up 18% yoy) and EBITDA to reach EUR 6.9M. We point out that
in TH23, EBIT was impacted by a EUR 17M goodwill write-down, which was made in view of
the frend and the outlook for the use of domestic gas boilers, as a result of energy transition
programmes. Therefore, our expected YM23E EBIT is negative for EUR -17M.

What we think: We expect the company to confirm its FY23 guidance and to give some
flavour on the industry’s overall trend.

SIT - 3Q/9M23 preview

SIT - Key Data

08/11/2023 Engineering
Target Price (€) 4.2
Rating BUY
Mkt price (€) 2.13
Mkt cap (EUR M) 53
Main Metrics (€ M) 2023E  2024E 2025E
Revenues 324.5 341.9 3659
EBITDA 26.61 3521 41.71
EPS (EUR) 0.08 0.12 0.35
Net debt/-cash 144.9 138.7 134.8
Ratios (x) 2023E  2024E 2025E
Adj. P/E 25.5 18.0 6.2
EV/EBITDA 7.5 5.5 4.5
EV/EBIT Neg. 243 13.1
Debt/EBITDA 5.4 3.9 3.2
Div yield (%) 0 0 211
Performance (%) ™M 3M_ 12M
Absolute -26.0 -40.7  -64.1
Rel. to FTSEIT AIISh  -27.5  -40.1  -69.9

Source: FactSet, Company data,
Research estimates

, Intesa Sanpaolo

Intesa Sanpaolo is Corporate Broker to SIT

Giada Cabrino - Research Analyst
giada.cabrino@intesasanpaolo.com

EUR M 3Q22A 3Q23E yoy % IM22A 9IM23E yoy %
Total revenues 95.7 73.7 -23.0 290.4 240.6 -17.2
o/w Heating and Ventilation 77.0 52.3 -32.0 234.8 175.7 -25.2
o/w Metering 17.3 20.4 18.0 51.4 62.7 22.0
EBITDA Adj. 11.8 6.9 -41.4 35.6 20.1 -43.5
Margin (%) 12.3 9.4 12.3 8.4

EBIT -4.0 1.9 NM 6.5 -17.0 NM
Margin (%) NM NM 2.3 NM

Pre-tax -5.4 0.1 NM 11.4 -22.7 -298.5
Net Result attr. -3.7 0.8 NM 10.5 -17.4 NM
Net Result adjusted 2.1 0.8 NM 8.2 2.4 -70.5
Net debt 138.7 154.0 138.7 154.0

NM: not meaningful; A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research estimates

Intesa Sanpaolo Research Department 7
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Results

3Q/9M23 Results

Results. The key points of results were:

B Revenues came in at EUR 112.1M up by 17.6% yoy (or 13.3% on a like-for-like basis). All
three product lines registered an improvement yoy. The Red Line grew by 18.2% yoy,
driven by the recovery of demand in international markets for both Cellularline and
Worldconnect products, as well as the positive effect of new acquisitions and the new
sales agreement signed with MediaMarktSaturn Germany. The Blue Line increased by
9.4%, mainly driven by the domestic market. Lastly, the Black Line was up by 9.4% yoy.
Looking at geographies, the domestic market was up by 11.7% yoy (accounting for
around 47.0% of the total), while revenues generated abroad increased by around 23%;

B Adjusted EBITDA was EUR 12.9M vs. EUR 10.9M in 9M22; the adjusted net profit stood at
EUR 4.0M vs. EUR 3.7M in YM22 impacted by higher financial expenses;

B Net debt was EUR 45.6M, increasing by EUR 5.2M vs. EUR 40.4M posted at YE22, mainly
impacted by the effect of the acquisition of 6é0% of Peter Jackel GmbH. Operating cash
flow was EUR 4.9M (vs EUR -1.1M in 9M22).

What we think: The top-line growth continued in 3Q, although at a slower pace than in the
first semester of the year. Foreign sales were boosted by recent distribution agreements
signed with reference to the DACH and Spain and Portugal regions, increased sales of
Worldconnect, and finally the consolidation of the newly-acquired companies. In the mid-
term the major growth levers should be: a) product innovation process thanks to a
strengthening of R&D department; b) consolidation and strengthening of commercial
relationships with existing customers and acquisition of new customers; c) M&A to boost
intfernational presence and enriched brand portfolio; and d) development of e-commerce
strategy with the aim of having a stronger presence in online marketplaces and leveraging
on strategic cooperation with consumer electronics market leaders, also through their e-
commerce platforms. The stock currently frades at compressed multiples, with a 2024E
EV/EBITDA of 3.2x and a P/E of 4.0x. Given the good cash generation profile, we consider
Cellularline an appealing value stock.

Cellularline - 3Q/9M23 results

Cellularline - Key Data

09/11/2023 Consumer Services
Target Price (€) 5.0
Rating BUY
Mkt price (€) 2.23
Mkt cap (EUR M) 49
Main Metrics (€ M) 2023E  2024E  2025E
Revenues 168.0 180.0 195.0
Adj. EBITDA 23.52 2790 32.18
Adj. EPS (EUR) 0.42 0.56 071
Net debt/-cash 48.71 40.89 31.16
Ratios (x) 2023E  2024E  2025E
Adj. P/E 5.4 4.0 3.1
EV/EBITDA 4.1 3.2 2.5
EV/EBIT 13.8 8.2 5.3
Debt/EBITDA 2.1 1.5 097
Div yield (%) 2.1 2.1 2.1
Performance (%) ™ 3M 12M
Absolute -1.8 -13.9  -29.7
Rel. to FTSEITAIISh ~ -4.0 -15.0 -40.5

Source: FactSet, Company data, Infesa Sanpaolo

Research estimates

Intesa Sanpaolo is Specialist to Cellularine

Gabriele Berti - Research Analyst
gabriele.berti@intesasanpaolo.com

EURM 3Q22A 3Q23A yoy % IM22A 9IM23A yoy % FY22A FY23E
Revenues 40.8 44.2 8.5 95.3 112.1 17.6 137.6 168.0
Adj. EBITDA 7.6 8.3 9.4 10.9 12.9 17.9 16.6 23.5
Adj. EBITDA margin % 18.7 18.8 11.5 11.5 12.1 14.0
Adj. EBIT 59 6.6 10.5 6.4 8.0 24.3 10.3 16.5
Adj. Net income 4.0 5.1 29.4 3.7 4.0 8.8 5.7 9.1
Net income 3.0 3.7 25.5 -40.1 -0.3 NM -75.2 3.8
NFP 453 45.6 453 45.6 40.4 48.7

NM: not meaningful; A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research
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EdiliziAcrobatica (BUY

9M23 Sales Results: Solid, Revenues & Number of Contracts Up

Results. Sales increased by 6% yoy to EUR 118M in 9M23 (with an implied mid-single digit sales
growth in 3Q23, according to our estimates).

B Sales in ltaly (direct points of sales) were EUR 86M, down by 16.7% yoy, incorporating
business normalisation after a +68% yoy in YM22;

B Acrobadtica Energy (the 100%-controlled company, active in energy efficiency)
posted sales af EUR 23.4M (vs. EUR 3.7M in YM22);

The contribution from the newly-acquired Enigma was EUR 4.4M (April-September);

Sales in France were slightly down, to EUR 3.1M (-13.8% yoy), while sales in Spain
grew to EUR 0.91M (+28.3% yoy);

B We recall that the number of contracts subscribed in the first 9 months of the year grew
by 53% yoy, going from 12,149 contracts in 3Q22 to the current 18,590, thus leaving room
for sales growth in the following quarters;

B The number of direct points of sales in Italy was 97 (from 82 in September 2022). The
number of headcounts of the group reached 2,373 in September 2023.

What we think: We deem this set of results as solid: despite the tough comparison base, the
company is growing thanks to diversification and important commercial actions undertaken
on its core business, which is no longer benefitting from last year's fiscal incentives (“*Bonus
Facciate” drove volumes up strongly in Italy in 9M22). We see our FY23E estimates as
reachable. Rating BUY and TP EUR 20.1.

IGD (HOLD
3Q/9M23 Results

Vs. our estimates Above In Line Below

Results. Yesterday during market hours, IGD released its 9M23 results, which were broadly in
line with our estimates at the revenues’ and EBITDA level, while net income was affected by
the fair value's changes, higher than what we expected. In detail:

B Total revenues at EUR 116.8M, +8.2% yoy. Net rental income at EUR 88.4M, +5.7% (+8.1%
on a lfl basis) also thanks to indexatfion (EUR 5.1M), partially offset by higher temporary
reductions. Occupancy rates slightly improved vs. 1TH22A figures to around 95.3% in Italy
and 97.1% in Romania;

B Total EBITDA at EUR 81M (+6.6% yoy) with a margin of 69.2%, benefitting from lower
condominium fees;

B Netresult was a EUR 39M loss incorporating EUR 86.6M fair value changes and EUR 31.1M
financial charges (+55.2% yoy), vs. EUR 38.7M net income reported in 9M22;

B FFO adjusted was EUR 44.4M, -11.9% vs. 9M22, mainly due to higher financial expenses,
in line with our expectations;

B Net debt as at end-September 2023 was EUR 970.8M, and LTV 47.2% (vs. 45.7% at YE22).

What we think: During the conference call, management confirmed they are working hard
on the potential disposals, as already anficipated, in order to improve their LTV level, in a
market context which sees very few transactions. Overall, although we appreciated IGD’s
operating resilience, with retail sales +6.2% yoy and footfalls improving as well (+5.4% yoy) in

EdiliziAcrobatica - Key Data

09/11/2023 Building Maintenance
Target Price (€) 20.1
Rating BUY
Mkt price (€) 13.05
Mkt cap (EUR M) 108
Main Metrics (€ M) 2023E  2024E  2025E
Revenues 1552 178.0 194.0
EBITDA 23.77 29.28 35.05
EPS (EUR) 1.10 1.54 1.97
Net debt/-cash 49.39 38.81 31.29
Ratios (x) 2023E  2024E 2025E
Adj. P/E 11.9 8.5 6.6
EV/EBITDA 7.4 7.3 7.4
EV/EBIT 10.6 9.6 9.2
Debt/EBITDA 2.1 1.3 0.89
Div yield (%) 3.4 4.7 0
Performance (%) M 3M_ 12M
Absolute -04 -261 -185
Rel. to FTISEITAIISh ~ -2.6  -27.0 -31.1

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

Intesa Sanpaolo is Specidiist to EdiliziAcrobatica

Giada Cabrino - Research Analyst
giada.cabrino@intesasanpaolo.com

IGD - Key Data

09/11/2023 Real Estate
Target Price (€) 2.6
Rating HOLD
Mkt price (€) 2.09
Mkt cap (EUR M) 230
Main Metrics (€ M) 2023E  2024E 2025E
Revenues 153.7 1526 1543
EBITDA 104.1 1082 111.0
EPRA EPS (EUR) 0.44 0.38 0.41
Net debt/-cash 955.7 9282 907.2
Ratios (x) 2023E  2024E 2025E
Adj. P/E 4.8 5.5 5.1
EV/EBITDA 11.4 10.7 10.2
EV/EBIT Neg. 13.2 12.1
LTV (%) 47.57 46.32 45.40
Div yield (%) 7.2 9.6 14.4
Performance (%) ™ 3M 12M
Absolute 1.7 -124 -33.0
Rel. to FTSEITAIISh ~ -0.6  -13.5 -43.3

Source: FactSet, Company data, Infesa Sanpaolo
Research estimates

Intesa Sanpaolo is Specialist to IGD
Arianna Terazzi - Research Analyst
arianna.terazzi@intesasanpaolo.com

Davide Candela - Research Analyst
davide.candela@intesasanpaolo.com
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[taly in 9M23, and from operating standpoint a support is expected to come from new
leasings in 2024 as well, we reiterate our wait-and-see stance, while waiting for the results of
the transaction/offer that will be released on 14 November after market close.

IGD - 3Q/9M23 results

EUR M 3Q22A 9M22A  FY22A 3Q23A 3Q22E A/E% yoy% 9M23A 9M23E  A/E% yoy %  FY23E
Gross rental income 33.1 102.1 137.3 85,3 35.4 -0.3 6.6 105.4 105.5 -0.1 3.2 140.1
Services 1.7 5.4 7.2 2.0 1.3 60.0 17.6 5.8 5.1 14.9 7.4 7.0
Trading 0 0.4 7.5 0.0 0.0 NM! NM 5.6 5.6 0.0 NM 6.7
Total revenues 34.8 107.9 152 37.0 36.7 0.9 6.3 116.8 116.5 0.3 8.2 153.7
Operating cost -7.8 -23.1 -36.5 -5.0 -7.0 -29.3 -36.5 -21.1 -23.2 -8.9 -8.7 -36.9
Non-operating cost -2.8 -9 -12.3 -5.4 -2.8 91.1 921.1 -15.0 -12.5 20.5 66.7 -12.8
EBITDA total 24.2 75.8 103.2 27.0 26.9 0.5 11.6 80.8 80.7 0.2 6.6 104.1
EBITDA margin % 69.5 70.2 67.9 73.0 73.3 69.2 69.3 -1.5 67.7
D&A, FV chg and prov. -3.7 -14.3 -95.5 -6.8 -3.7 81.8 83.8 -88.0 -84.9 3.6 NM  -121.4
EBIT 20.5 61.5 7.7 20.3 23.1 -12.2 -1.0 -7.2 -4.3 68.5 NM -17.4
NCF -7.8 -22.1 -30.5 -11.9 -13.0 -8.5 52.6 -31.1 -32.2 -3.4 40.7 -50.1
Extraordinary items/Equity 0 0.4 0.4 0.0 0.0 - - 0.0 0.0 - - 0.7
EBT 12.7 39.8 -22.4 8.4 10.1 -17.0 -33.9 -38.3 -36.6 4.7 NM -66.8
Taxes -0.5 -1.2 0 -0.4 -0.2 73.9 -20.0 -0.7 -0.5 32.1 -41.7 -0.5
Minorities 0 0 0 0.0 0.0 - - 0 0.0 - - 0.0
Net income 12.2 38.7 -22.4 8.1 9.9 -18.1 -33.6 -39.0 -37.2 4.8 NM -67.3
Net income adij. 17.2 50.1 64.5 16.2 9.9 63.9 -5.7 49.0 42.8 14.5 -2.2 48.4
FFO adi. 16.4 50.4 67.2 13,3 11.3 19.5 -17.7 44.4 441 0.7 -11.9 49.3
Net debt 988.7 988.7 976.9 970.8 970.1 0.1 -1.8 970.8 970.1 0.1 -1.8  956.0
LTV % 44.8 44.8 45.7 47.2 47.3 47.2 47.3 47.6

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

Mondadori (BUY Mondadori - Key Data

09/11/2023 Media

3Q23 Results Target Price (€) 2.5
. . Rating BUY

Vs. our estimates Above In Line Below Mkt price (€) 2.11
Mkt cap (EUR M) 552

Results. Mondadori reported 3Q23 results in line with our expectations at all levels, with a Main Mefrics (€ M) 2023F 2024 2025E

sllghﬂy'dn‘.feren‘r EBITDA mix in the book d|V|§|on: h|gher for school bgoks (despite early & cnves 9081 9074 9072
deliveries in 2Q) and lower for trade books. While confirmed, the FY23 guidance looks now a  ggiipa 1512 1472 1485
bit conservative, which however implies a reasonable caution on the seasonally key 4Q. For  EPS (EUR) 025 026 0.26
2024, management provided some preliminary indications also pointing to some caution, _Netf debt/-cash 141.2  93.65 46.41
especially for the frade book division, given a tough-comps base, the ongoing revision of ~ Ratios (x) 2023E 2024E 2025E
App18 and the loss of a Colosseum concession. Adj. P/E 8.3 8.3 8.1
EV/EBITDA 49 47 4.4

. o o . EV/EBIT 7.9 7.6 7.0

What we think: These indications look overall in line with our and Bloomberg consensus  pepi/EBITDA 093 0464 0231
estimates, which we do not expect to change materially. We reiterate our positive stance.  Div yield (%) 5.2 5.4 5.5
Company note to follow. Performance (%) M 3M 12M
Absolute 1.7 -14 196

Rel. fo FTSEITAISh 0.6 2.7 1.1

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

Intesa Sanpaolo is Specialist to Mondadori

Antonella Frongillo - Research Analyst
antonella.frongillo@intesasanpaolo.com
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Mondadori - 3Q/9M23 results

EURM 3Q22A  9M22A FY22A  3Q23A 3Q23E  3Q23C A/E % yoy % 9IM23A yoy % FY23E FY23C
Publishing companies 63.8 175.9 257.0 62.6 63.0 - -0.6 -1.9 192.3 9.3 279.7 -
Rizzoli International 1.1 30.7 48.8 13.4 11.3 - 18.7 20.7 32.2 4.9 47.8 -
Electa 6.2 16.7 23.5 7.3 7.9 - -8.1 17.7 19.4 16.2 25.0 -
Distribution and services 4.5 11.8 16.6 9.5 2.0 - 5.6 1111 253 114.4 36.6 -
Intfercompany 0.5 -0.5 -0.1 -0.3 0.5 - NM NM -1.2 140.0 -0.1 -
Trade book sales 86.1 234.6 345.8 92.5 91.7 - 0.9 7.4 268.0 14.2 389.0 -
Adj. EBITDA 13.6 39.8 55.0 14.8 19.5 - -24.2 8.8 41.0 3.0 64.0 -
Education book sales 164.2 213.7 237.3 157.6 155.8 - 1.2 -4.0 215.5 0.8 239.7 -
Adj. EBITDA 70.5 68.1 63.5 71.6 66.8 - 7.2 1.6 73.9 8.5 64.5 -
Book sales 250.3 448.3 583.1 250.1 247.5 - 1.0 -0.1 483.5 7.9 628.7 -
Retail 48.3 125.9 189.1 49.6 49.1 - 1.1 2.7 133.4 6.0 197.1 -
Media 37.0 135.3 177.8 32.8 32.5 - 0.9 -11.4 101.5 -25.0 138.9 -
Corporate Services 9.9 29.6 41.5 10.5 10.5 - 0.0 6.1 31.6 6.8 44.0 -
Intercompany -22.6 -61.0 -88.6 -25.4 -25.3 - 0.4 12.4 -70.1 14.9 -100.6 -
Total sales 322.9 678.1 902.9 317.6 314.3 - 1.1 -1.6 679.9 0.3 908.1 919.0
Books 84.1 107.9 118.5 86.4 86.3 - 0.1 2.7 114.9 6.5 128.5 -
Retail 2.7 4.1 9.1 4.1 3.4 - 20.6 51.9 8.3 102.4 12.6 -
Media 1.5 9.3 14.1 1.3 2.1 - -39.2 -13.3 10.3 10.8 15.8 -
Corporate Services 03 40 -5.4 0.6 0.5 - 20.0 NM 3.6 -10.0 5.4 -
Infercompany -0.1 -1.8 0.0 0.1 -0.2 - NM NM -0:5 -72.2 0.0 -
Adj. EBITDA 87.9 115.5 136.3 91.2 91.2 - 0.0 3.8 129.3 11.9 151.5 149.2
EBITDA 87.9 114.6 130.8 91.2 89.3 - 2.2 3.8 138115 14.7 151.2 -
EBIT 74.8 78 72.8 76.6 74.8 - 2.5 2.4 90.5 16.0 94.9 94.7
Net profit 55.6 58.3 52.1 54.1 53.8 - 0.5 -2.7 66.3 13.7 67.7 63.9
Net debt/-cash pre-IFRS 16 173.6 173.6 106.1 152.3 147.1 - 3.5 -12.2 152.3 -12.2 75.0 -
Net debt/-cash post-IFRS 16 235.7 235.7 177.3 223.9 2153 - 4.0 -5.0 223.9 -5.0 141.2 130.5

NA: not available; NM: not meaningful; A: actual; E: estimates; C: Bloomberg consensus; Source: Company data and Intesa Sanpaolo Research

REVO Insurance (BUY) REVO Insurance - Key Data

09/11/2023 Insurance

3Q/9M23 Results; Premiums’ Guidance Upgraded Target Price (€) 1.6
. . Rating BUY

Vs. our estimates Above In Line Below Mkt price (€) 8.06
Mkt cap (EUR M) 198

Results. In 3Q23, REVO reported an adj. net profit of EUR 5.7M vs. EUR 3M estimated, thanks Main Metrics (€ M) 2023F 2024E 2025E

to a higher than expected operating profit and a more favourable taxation. The key points 5 oo 1844 2388 3095
of the results were: PBT 19.8 405 57.9
Ad]. EPS (EUR) 071 127 176

EUR 48.7M GWP, basically in line with our estimates; Net combratio (%) 820 784 750
Ratios (%) 2023 2024E  2025E

A 9M combined ratio at 79.1%, better than our projections of an overall stability vs. the  Adj. P/E (x) 1.3 6.3 4.6

1H 79.8% level: P/TBV (x) 147 124 1.03

: ' ROTE 135 213 247
Quarterly adj. operating profit EUR 6.8M vs. EUR 5.3M forecast; Solvency llratio 2302 226.9 2247

Div ord yield 1.5 3.7 6.3

Solvency Il ratio at 222.4% at end-September (from 234.7% at end-June) vs. 227% _Performance (%) M 3M 12M
esfimdfed‘ Absolute -3.4 -1.7 -5.2

Rel. to FISEITAIISh  -55 3.0 -19.8
The guidance for FY23 GWP was upgraded to over EUR 200M from at least EUR 180M  Source: FactSet, Company data, Intesa Sanpaolo
previously. Research estimates

Intesa Sanpaolo s Listing Agent and Corporate Broker

What we think: We believe the market could welcome the upgrade in GWP guidance, 0 revo nsurance

although the higher growth in premiums would likely imply an accelerated declining trend

in Solvency, which nevertheless remains at a comfortable level. BUY, EUR 11.6 TP. Elena Perini, CFA - Research Analyst

elena.perini@intesasanpaolo.com
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REVO Insurance - 3Q/9M23 results

EUR M (IFRS 4) 3Q22A IM22A 2Q23A 3Q23A 3Q23E 3QA/E% 3Qyoy% 3Qqoq 9M23A 9Myoy % FY23E
%

GWP 24.5 80.7] 59.3 48.7 47.6 24 98.9 -17.8 149.1 84.8 184.4

Combined ratio (%) NAA 80.3] NA NA 80.0 79.1 82.0

Adj. operating result 3.8 10.3 52 6.8 5.3 29.0 78.9 30.8 19.9 93.2 225

Net profit 4.2 5.1 0.7 5.7/ 3.0 90.0 35.7 7143 12.2 139.2 14.3

NA: not available. A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research

Sicily By Car (Under Review

3Q/9M23 Results

Results. The company reported its preliminary 3Q/9M23 results, which showed an
acceleration of the negafive path yoy, broadly in line with what anticipated in
September. The key points were:

B In 3Q23, Value of Production declined by 24.7% to EUR 50.3M, due to lower tariffs (-15%
yoy in 3Q23, according to the company) not compensated by higher rental days
(around 2.3M in the whole 9M23, around +10% yoy); we calculate that September was
around -20% yoy;

B EBITDA was EUR 26.7M in 3Q23 (-33.5% yoy) corresponding to a 53% margin vs. 60%
recorded in 3Q22. Operating costs decreased yoy thanks to lower variable costs, rent-
to-rent costs, while on a 9M23 basis, the figure was impacted by a broader avg. fleet
(12,700 vehicles vs. 10,900 in 9M22, +1,800 yoy);

B EBIT was EUR 21.8M in 3Q23 (a 43.3% margin vs. 55.2% of 3Q22), with increasing D&A due
to the higher incidence of full ownership vehicles (71.3% in 9M23 vs. 50.4% of 9M22);

B Net cash was EUR 30.5M (EUR 29M net debt at end-June 2023) including the EUR 61M
capital increase; the company generated EUR 25M operating cash flow in 3Q23;

B The company also gave an EBITDA guidance on FY23 of between EUR 47M-49M (implied
4Q23 reported EBITDA in line yoy at the lower-end of the range.

What we think: Results were weak compared to an exceptionally positive 2022, as already
flagged at the release of 1H23 results, with higher competition characterising also 3Q23,
which represents the peak season for short-term car rentals (historically 45% of VoP for SbC).
We however appreciate that margins were higher vs. other players in the car rental industry,
in line vs. the company’s track record, thanks to the strategy to keep daily prices higher vs.
average competitors’ and a better utilisation rate (79% of SbC vs. 74% of the avg. market),
despite the increase of the fleet observed at a market level. We place our estimates and TP
Under Review, while waiting for today’s conference call at 9:00 CET. Considering the results
and EBITDA guidance released, we recall that conditions of the business combination
provide that 3M shares would be ‘self-exfinguishable’ in case the company's EBITDA 2023 is
lower vs. EUR 58M (the number of self-extinguishable shares that will be extinguished will be
disclosed after the approval of FY23 financial statements).

Sicily By Car - Key data

09/11/2023 Travel&Leisure
Target Price (€) Under Review
Rating Under Review
Mkt price (€) 6.10
Mkt cap (EUR M) 224
Performance (%) M 3M 12M
Absolute -6.2  -33.7 NA
Rel. fo FTSE Italia G -7.1  -28.3 NA

Source: FactSet, Company data, Infesa Sanpaolo
Research estimates

Intesa Sanpaolo is Corporate Broker to Sicily By Car
Arianna Terazzi - Research Analyst
arianna.terazzi@intesasanpaolo.com

Alberto Francese - Research Analyst
alberto.francese@intesasanpaolo.com
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Sicily by Car - 9M23 results

EURM 3Q22A 3Q23A yoy %  9IM22A  9M23A yoy %
VoP 66.8 50.3 -24.7 133.9 110.8 -17.3
EBITDA 40.1 26.7 -33.5 67.1 45.4 -32.3
EBITDA margin % 60.0 53.0 50.1 41.0

EBIT 36.9 21.8 -40.9 60.0 31.1 -48.2
EBIT margin % 55.2 43.3 44.8 28.1

Net debt /-cash - -30.5 - - -30.5 -

A: actual; Source: Company data

Intesa Sanpaolo Research Department
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Company News

Eurocommercial (BUY Eurocommercial - Key Data

09/11/2023 Real Estate
Feedback from Roadshow Target Price (€) 250
Rating BUY
What's up? Yesterday, we held a roadshow in Milan with some ltalian investors. Here are the ~ Mki price (€) 21.64
. . Mkt cap (EUR M) 1164

main takeaways from the meetings. - -
Main Metrics (€ M) 2023E 2024E 2025E
. . Revenues 250.9 2623 270.8
B Solid results and KPIs provide ground for stable growth. 9M23 results once again  EriTDA 1823 190.6 197.1
showed ECP’s portfolio operating soundness, in our view, thanks to growth supported by  EPRA EPS (EUR) 232 244 259
rent affordability (9.6% OCR) and tenant demand, which resulted in a full pass through :‘e:,de(b;/’com ]'25(;;3;2 ]'250]284'(2 ]'250]2552

. . oy . arios (X

of indexations to tenants and positive renewals and relettings; Adi. PJE 93 8.9 83
B Active management of shopping centres. ECP acquires and manages properties over E“EZHDA :;'(7) ::'; :g?
the long term, with the aim of exfracting value thanks to a careful and active business |1y (%) 4174 4151 4125
and real estate activity, seeking to maintain the high quality of assetfs at the same time.  Div yield (%) 8.0 8.5 8.8
A key element is the active management of malls involving: i) investments in terms of _Performance (%) ™M M 12M
extensions, refurbishment and restyling; and ii) strong attenfion fo tenants’ needs /APsolvte 68 40 -49
Rel. to EUROSTOXX 69 20 -11.7

including a careful merchandising mix, various customer-related services to continuously
. . ) , e . Source: FactSet, Company data, Intesa Sanpaolo
adapt the retail mix to changing consumers’ and communities’ behaviour and a data-  Rresearch estimates
driven marketing activity adapted to each location and to accompany retailers in their )
. . Intesa  Sanpaolo is  Corporate  Broker  to
store expansion or remodeling; Eurocommercial Properies

B Rigorous financing policy and steady dividend payment. The company relies on a set
of prudent financing principles: 1) preference for bank financing and long-term
maturities; 2) sustainable target LTV ratio at 40%, which was reached at YE22 and slightly
worsened to 42.1% at end-September 2023 due to the acquisition of the minority interest
stake of the Belgian subsidiary and to the dividend payment; and 3) prudent hedging
strategy with 79% of net borrowings hedged, allowing a 3.2% average interest rate at
end-September 2023 (86%, 2.4% average interest rate at YE22). This has historically
allowed the company to pay a steady dividend (an interim dividend of EUR 0.64/sh. is
to be paid in January 2024, according to their policy, and we forecast a 75% payout on
direct investment result for the next few years);

Arianna Terazzi - Research Analyst
arianna.terazzi@intesasanpaolo.com

B Our estimates are aligned to the updated guidance. On 7 November, we slightly
raised our EPS forecast (+2.5% on average in the next few years), which is in the middle
of the updated FY23 guidance range on direct investment result, (between EUR 2.3-
2.35/sh. vs. EUR 2.25-2.35/sh. previously);

B ESG policy is a key pillar to keep assets attractive. ECP aims at being carbon neutral in
use by 2030 and took advantage of the quieter business context of the pandemic o
enhance the ESG rating of its portfolio (e.g. BREEAM certification) by installing new smart
meters in all shopping centres and upgrading the building management system in 2020-
22. More recent events regard the installation of solar panels in Carosello and | Gigli.

What we think: We have BUY rating and a EUR 25.0 TP on the stock. The 0.66 P/NAV implied
in our valuation is 20% above the peers’ average in 2023. We believe this premium is
deserved as ECP boasts a well-diversified portfolio in terms of geographies (being present in
wealthy catchment areas), with its flagships and shopping centres offering a defensive
profile in terms of tenants mix and its superior KPls, allowing the company to post steadily
growing financials and dividends.
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First Capital (BUY
Net Porifolio Worth at End-October

Market Mover (FIC-IT) Positive Neutral Negative

First Capital - Key Data

What's up? According to a press release, at 31 October 2023 First Capital’s net portfolio was
worth EUR 23.8/share, with a YTD performance of -10.8% vs. -12.1% of the FTSE Italia Small Cap
Index. In October the portfolio decreased by -3.4% vs. a -5.5% of the FTSE Italia Small Cap
Index.

What we think: First Capital’s portfolio slightly outperformed its reference index trend in a
volatile period. Management estimates a current potential upside of the portfolio of over
50%.

09/11/2023 Holdings
Target Price (€) 22.4
Rating BUY
Mkt price (€) 17.60
Mkt cap (EUR M) 51
Performance (%) M 3M 12M
Absolute 2.3 73 -150
Rel. to FTSE IT All Sh 0.0 59 -28.1

Source: FactSet, Company data, Infesa Sanpaolo

Research estimates

Intesa Sanpaolo is Specialist to First Capital

Alberto Francese - Research Analyst
alberto.francese@intesasanpaolo.com
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Disclaimer

Analyst certification
The financial analysts who prepared this report, and whose names and roles appear within the document, certify that:

1. The views expressed on the companies 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 analysts nor any persons closely associated with the analysts have a financial interest in the securities of the Companies.

B Neither the analysts nor any persons closely associated with the analysts serve as an officer, director or advisory board member of
the Companies.

B Some of the analysts named in the document are members of AIAF.

B The analysts named in this document are not registered with or qualified by FINRA, the U.S. regulatory body with oversight over Intesa
Sanpaolo IMI Securities Corp. Accordingly, the analysts may not be subject o FINRA Rule 2241 and NYSE Rule 472 with respect to
communicatfions with a subject company, public appearances and trading securities in a personal account. For additional
information, please contact the Compliance Department of Infesa Sanpaolo IMI Securities Corp. at 212-326-1133.

B The analysts of this report do not receive bonuses, salaries, or any other form of compensation that is based upon specific investment
banking transactions.

B The research department supervisors do not have a financial interest in the securities of the Companies.

This research has been prepared by Intesa Sanpaolo SpA, and is distributed by Intesa Sanpaolo SpA, Intesa Sanpaolo-London Branch (a member 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 o issue this document to its own clients. Intesa Sanpaolo SpA is authorised by the
Banca d'lfalia 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 fo change without nofice 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 correctness. Past
performance is not a guarantee of future results. 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.

Intesa Sanpaolo SpA has in place the Conflicts of Interest Management Rules for managing effectively the conflicts of interest which might affect the
impartiality of all investment research which is held out, or where it is reasonable for the user to rely on the research, as being an impartial assessment
of the value or prospects of its subject matter. A copy of these Rules is available o the recipient of this research upon making a written request to the
Compliance Officer, Intesa Sanpaolo SpA, C.so Matteotti n° 1, 20121 Milan (M) Italy. Intesa Sanpaolo SpA has formalised a set of principles and
procedures for dealing with conflicts of interest (“Rules for Research”). The Rules for Research is clearly explained in the relevant section of Intesa
Sanpaolo’s web site (www.intesasanpaolo.com).

Member companies of the Intesa Sanpaolo 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 fime, and may make a purchase and/or sale, or offer to make a purchase
and/or sale, of any of the securities from time fo 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.

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

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 fransaction should do so only by contacting a representative at Intesa Sanpaolo IMI Securities Corp. in the US (see
contact details below).

Intfesa 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 1150.

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 confents thereof. Pursuant fo the provisions of Delegated Directive (EU) 2017/593, this document

can be quadlified 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
(Specialist/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 time to any investment firms wishing to receive it or to the general public - Delegated Directive (EU) 2017/593 - art.
12 paragraph 3.
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Coverage policy and frequency of research reports

The list of companies covered by the 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 listihng 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 to the most recent company report published by
Intfesa Sanpaolo SpA's Research Department for a full analysis of valuation methodology, eamings assumptions, risks and the historical of
recommendation and target price. In the Equity Daily note and Weekly Preview report the Research Deparfment reconfirms the previously published
ratings and farget prices on the covered companies (or alternatively such ratings and target prices may be placed Under Review). 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 welbsite (www.imi.intesasanpaolo.com); all other research is available by contacting your sales representative.

Our Mid Corporate Definition

Italy 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 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.

Distribution Method

This document is for the exclusive use of the person to whom it is delivered by Intesa Sanpaolo 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 Intfesa Sanpaolo.
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 Intesa Sanpaolo. Persons who receive this document are obliged to comply with the above indications.

Equity Research Publications in Last 12M
The list of all recommendations on any financial instrument or issuer produced by Intesa Sanpaolo Research Department and distributed
during the preceding 12-month period is available on the Intesa Sanpaolo website at the following address:

https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interestO
Valuation methodology (long-term horizon: 12M)

The Intesa Sanpaolo SpA Equity 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, return on allocated capital, break-up value, asset-based valuation method, sum-of-the-parts, and
multiples-based models (for example PE, P/BV, PCF, EV/Sales, EV/EBITDA, EV/EBIT, etc.). The financial analysts use the above valuation methods
alternatively and/or jointly at their discretion. The assigned target price may differ from the fair value, as it also takes into account overalll
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)

In its recommendations, Intesa Sanpaolo SpA uses an “absolute” rating system, whose key is reported below:

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

Long-term rating Definition

BUY If the target price is 10% higher than the market price.

HOLD If the target price is in a range 10% below or 10% above the market price.
SELL If the target price is 10% lower than the market price.

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 The company is or may be covered by the Research Department but no rating or target price is assigned either
voluntarily or to comply with applicable regulations and/or firm policies in certain circumstances.

TENDER SHARES 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 the day before the issue date of the report, as indicated on the first page, except where otherwise
indicated.

Note Intesa Sanpaolo assigns ratings to stocks on a 12M horizon based on a number of fundamental drivers including,

among others, updates to earnings and/or valuation models; short-term price movements alone do not imply a
reassessment of the rating by the analyst.

Historical recommendations and target price trends (12M)

This report is a compendium report or may include excerpts from previously published reports: in this report, we confirm the ratings and target
prices assigned in the latest company reports (or alternatively such ratings and target prices may be placed Under Review). The 12M rating
and target price h|sTory chorT(s) for the companies included in this report can be found at Inteso Sonpoolo s website/Research/Regulatory
disclosures:  https Infesa Sanpaolo
changed its long- Term 12M honzon rating key on 3 April 2023; please refer to the ISP Equﬁy Rohng Reconuhohon Table for further details at the
following link: https://group.intesasanpaolo.com/it/research/equity---credit-research

Intesa Sanpaolo Research Department 17


https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest0
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/tp-and-rating-history--12-months-
https://group.intesasanpaolo.com/it/research/equity---credit-research

Equity Daily 9 November 2023

Equity rating allocations (long-term horizon: 12M)
Intesa Sanpaolo Research Rating Distribution (at October 2023)

Number of companies considered: 132 BUY HOLD SELL
Total Equity Research Coverage relating fo last rating (%)* 75 24 0
of which Intesa Sanpaolo’s Clients (%)** 70 53 0

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

Company-specific disclosures

Intesa Sanpaolo S.p.A. and the other companies belonging to the Intfesa Sanpaolo Banking Group (hereafter the “Intesa Sanpaolo Banking
Group”) have adopted written guidelines "Organisational, Management and Confrol Model” pursuant fo Legislative Decree 8 June 2001
no. 231 (available at the Intesa Sanpaolo website, https://group.intesasanpaolo.com/en/governance/leg-decree-231-2001) setting forth
practices and procedures, in accordance with applicable regulations by the competent Italian 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  March 2016 supplementing Regulation (EU) No. 596/2014 of the European Parliament
and of the Council with regard to regulatory technical standards for the technical arrangements 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 interest as subsequently amended and supplemented, the FINRA Rule 2241, 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 S.p.A. 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 website of Infesa Sanpaolo S.p.A..

At the Intesa Sanpaolo 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 with the applicable laws and regulations.

Furthermore, in accordance with the aforesaid regulations, the disclosures of the Intesa Sanpaolo Banking Group'’s conflicts of interest are
available through the above-mentioned webpage. The conflicts of inferest published on the internet site are updated to at least the day
before the publishing date of this report.

We highlight that disclosures are also available to the recipient of this report upon making a written request to Intesa Sanpaolo — Equity &
Credit Research, Via Manzoni, 4 - 20121 Milan - Italy.

Index Intellectual Property: STOXX

STOXX Limited (‘STOXX') is the source of Euro Stoxx 50/Stoxx Small 200 and the data comprised therein. STOXX has not been involved in any
way in the creation of any reported information and does not give any warranty and excludes any liability whatsoever (whether in
negligence or otherwise) — including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness
for any purpose — with respect to any reported information or in relation to any errors, omissions or interruptions in the Euro Stoxx 50/Stoxx
Small 200 or its data. Any dissemination or further distribution of any such information pertaining to STOXX is prohibited.
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