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eVI s o FY 2024-25: revenues +41% YoY backed by volumes up 31% YoY

Stock performance: +52% LTM, outperforming vs market benchmark
Over the LTM, eVISO shares continued the upward trend until late March 2025, reaching a

peak of €11.35. Since then, the stock has stabilized around current levels of €8.7 area.
OUTPERFORM Overall, eVISO shares gained +52% over the period, outperforming both the FTSE Italia
Current Share Price (€): 8.70 Growth index (+9%) and the FTSE Italia Energy index (+9%).
Target Price (€): 11.3

FY 2024-25: sales +41% YoY, €4m return to shareholders
eVISO - 1Y Performance Sales, June 30 2024 - July 1%t 2025, reached the highest results at €315.6m, +41% YoY,
220 (€341m our estimate), due to a mix of volumes (+31% YoY) and prices (ca +13%). Electricity
supplied was 1,153 GWh (+26% YoY): 784 GWh for reseller channel (+27% YoY) and 369
GWh for direct channel (+25% YoY) while Gas supplied was 111 GWh (+124% YoY). Gross
margin €20.1m (+12% YoY). EBITDA €10.5m, vs €11m in FY 2024-25, reflecting by higher
marketing and business development costs (3.3% margin on revenues). Net income €4.9m,
stable YoY. Net cash position €9.2m, vs €11.5m as of June 2024 and €11.3m as of December
2024, after €1.1m of dividend payment and €2.9m of buyback. Dividend proposed of €0.06
per share (€1.4m), from €0.045, 29% payout ratio.
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Company data
ISIN number IT0005430936  Technology upgrades and capital increase to support expansion
Bloomb d EVISO IM . .
©omberg code Management expects acceleration over the next 12-18 months—double-digit volume
Reuters code EVISO.MI . o ) L . . ] )
Industry Energy growth in electricity and triple-digit in gas—driven by expansion in Italy, new retail
Stock market Euronext Growth Milan  partnerships, broader adoption of digital platforms (including EVISO GIRO) and M&A
Share Price (€) 8.70 .. . . . . .
Date of Price 08/10/2025 OPPOrtunities in Spain and Portugal. Execution is expected to be supported by share capital
Ordinary Shares Outstanding (m) 222 increase of up to €70m over the next five years and continued technology upgrades.
All Shares Outstanding (m) 24.7
Market Cap (€m) 214.6 R f h . fi
Market Float (%) 179% Target Price of €11.3 per share and OUTPERFORM rating confirmed
Daily Volume 55270 We have factored FY 2024-25 results, finetuned 2026-27E estimates to reflect energy
?"g Da!"y“(:')“e YD 32'10193 market trends and extended our projection horizon to include 2028E. We expect growth-
arget Price . ) L L L .
Upside (%) j0% related investments, to persist in the near term, resulting in profitability broadly stable with
Recommendation OUTPERFORM  FY 2024-25 levels. We remain confident in eVISO’s execution capabilities and we continue
to support our investment thesis on the Company. We confirm the target price of €11.3 per
Share price performance share, implying a 30% potential upside on current share price and the OUTPERFORM Rating.
M 3M 6M 1y
eVISO - Absolute (%) -9% -15% -6% 52%
FTSE Italia Growth (%) 4% 7% 18% 9%  KEY FINANCIALS AND ESTIMATES (€m) 06/2023  06/2024  06/2025 06/2026E 06/2027E  06/2028E
1Y Range H/L (€) 1135 564  Revenues 225.7 225.1 316.7 382.3 431.3 487.7
YTD Change (€) / % 152 2% yoyy% 7.7% -0.2% 40.7% 20.7% 12.8% 13.1%
Source: S&P Capital 1Q EBITDA 2.0 11.0 10.5 12.6 15.1 18.5
Margin 0.9% 4.9% 3.3% 3.3% 3.5% 3.8%
Analysts EBIT (0.3) 7.5 7.4 9.5 11.7 14.9
Maria Teresa Di Grado — Co-Head Equity Research ~ Margin neg 3.3% 2:3% 2:5% 2.7% 3.1%
mtdigrado@envent.it Net Income (Loss) (1.2) 4.9 4.9 6.3 7.9 10.2
Ivan Tromba itromba@envent.it Net Cash (Debt) 8.9 11.5 9.2 15.9 26.5 39.5
Equity 16.8 20.1 21.1 28.9 38.2 49.7
EnVent Italia SIM S.p.A. Current market price - Implied multiples
Via degli Omenoni, 2 - 20121 Milano (Italy) EV/Revenues 0.5x 0.5x 0.4x
Phone +39 02 22175979 EV/EBITDA 15.4x 12.9x 10.5x
EV/EBIT 20.4x 16.6x 13.1x
This Note is issued by arrangement with MIT SIM, P/E 32.1x 25.8x 20.0x
Issuer’s Specialist Source: Company data 06/2023-06/2025A, EnVent Research 06/2026-06/2028E

This document may not be distributed in the United
States, Canada, Japan or Australia or to U.S. persons.
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Trading price range
€5.64-11.35 per share

+52% for eVISO, vs
+9% for the Italia
Growth Index

+52% for eVISO, vs

+9% for FTSE Italia
Energy index

In FY 2024-25 trading
volumes stable, 8m
shares

Market update

eVISO - 1Y Share price performance and trading volumes
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eVISO - 1Y Share price performance vs FTSE Italia Energy index
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eVISO - Liquidity analysis and velocity turnover

32% 32% 33% 33%
I I - I I
" FY20-21  FY21-22  FY2223  FY2324  FY24-25

Note: Fiscal year July 1% to June 30t
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Investment case

Automated eVISO, listed on Euronext Growth Milan, is an Italian commod-tech company which operates in energy and
proprietary scalable Al other commodities markets, leveraging on Artificial Intelligence (Al) to collect, consolidate, and analyze
platform extensive datasets to build a competitive advantage. eVISO has developed an automated proprietary

scalable Al platform which is applied to electricity, gas and global fresh apples trading. Catchment area
Supplier of electricity includes direct channels for business-to-business (B2B), residential customers (B2C) and resellers (B2B2C).
and gas for all kind of | the direct channel, eVISO serves small and medium-sized enterprises (SMEs), operating in both Low

users Voltage and Medium Voltage settings.
eVISO is specialized in the distribution to SMEs and helping companies to reduce energy management costs
by optimizing consumption thanks to monitoring technologies and consultancy program, which includes
monthly reports, alert in case of anomalous consumptions and site visits by expert engineers.
Historical Revenues (€m) and EBITDA Sales breakdown by BUs, FY 2024/25
400
300 Gas Direct & Reseller
3%
200 . . . .
Ancillary services, big data, trading
100 Energz;:seller / & SmartMele

i 2%
Trading energy
5%

0
FY 18-19 FY19-20 FY 20-21 FY21-22 FY22-23 FY 23-24 FY 24-25

Energy Direct

mm Total Revenues (€m) EBITDA margin (%) 299%
0

Source: Company data. Fiscal year: July 1% to June 30t

Historical gross margin (€m)

20,000
+36% CAGR,
FY18-19 - FY 24-25 16,000
12,000
Gross margin
conversion rate on 8,000
EBITDA at 70%, 74% in

FY 2023-24 4,000

0
FY 18-19 FY 19-20 FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25
M Power Direct (B2B) m Power Direct (B2C) Power Resellers (B2B2C)
Power Platform Services (Paas) m Gas Direct (B2B+B2C) Gas Reseller (B2B2C)

Source: Company data

Industry and Company drivers

e The momentum towards clean energy economy is accelerating

e Switching economy, increasing number of consumers switching to different service-providers
e Artificial intelligence as game changer in the commodities market

e Scalable business model, able to adding new commodities

e Moat and high entry barriers

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Challenges

e Energy market dynamics and macroeconomic impact
e Increasing competition could trigger margin pressure
e Regulatory risk

e Cash liquidity pressure

Risk/opportunity assessment

Business risk: medium

Competitive forces

Force Factors Materiality of risk map
e Fragmented market

. e large ex incumbents
Competitive . . .
) dominating market share Higher risk
rivalry _ N
e High competition on
L. Competitive
pricing rivalry

e Medium B2B, low
concentration

Customers .
e Medium B2C, very low
. Lower
concentration impact New

e Organization and @IS Higher
impact

New entrants technology investment B2B

. ¢
barriers new entrants customers )
Substitutes

e Renewables, nuclear and Overall risk profile

Substitutes hydrogen impact suppliers MEDIUM

upstream

e Suppliers high power, Lower risk
Suppliers electricity to substitute
fossils

Source: EnVent Research
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No issues on TWC:
balanced cash
conversion cycle

Strong liquidity
profile, permanent
net cash position

Robust cash
generation

eVISO growth
expectations
significantly outpace
the market

Financial risk: low

Opportunity area EBITDA Leverage

G consistency- Trade Working

history Capital

2028
2025 Financial risk
2026

G consistency- Cash flow

industry coverage

Debt leverage
Business risk

Source: EnVent Research

ESG

Analysis and reporting

Sustainability targets

Revenues up 41% YoY

Robust volumes
growth

H1 Gross Margin,
+11.7% YoY

Sustainability reports and reporting standards () Scope 1 emissions (Direct emissions) [

Sustainability initiatives and memberships [ Scope 2 emissions (Energy consumption) o

Sustainability risk management information [ Scope 3 emissions (Value chain)

Governance information o Social targets

Stakeholdels and stakeholders dialogue o Past target achievements [
Policies implementation [

FY 2024-25 results

Total revenues were €316.7m, +40.7% YoY
Total energy volumes: 1,264 GWh (+31% YoY)
e Electricity: 1,153 GWh (+26% YoY): 784 GWh for resellers (+27%) and 369 GWh for direct
customers (+25%)
e Gas: 111 GWh, +124% YoY, mainly for direct customers
COGS were €169.1m, 53.6% on sales vs 50.4% in FY 2023-24
Average energy price (electricity and gas), reported by management, €115 MWh, 12.7% up vs FY
2023-24
Personnel costs €4.7m, +24% YoY, as headcount increased to 149 from 113 as of June 2024
Gross Margin was 20.1€m, +11.7% YoY
EBITDA €10.5m, vs €11m in FY 2024-25, reflecting by higher marketing and business development
costs (3.3% margin on revenues)
EBITDA/Gross margin ratio over 52%, 61% in FY 2023-24
Net income was €4.9m (1.6% margin), stable

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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€4m payback to e Net cash position €9.2m, vs €11.5m as of June 2024 and €11.3m as of December 2024, after €1.1m of
shareholders dividend payment and €2.9m of buyback

Breakdown by business unit

Energy Direct
e Sales €90.5m, +36% YoY (29% on sales)
Sales up 36% YoY with e Gross margin €10.1m, +14% YoY
+27% volumes e Gross margin (€/MWh) €27.47 vs €29.91 in FY 2023-24, after major corporates entering the supply
network
e Energy supplied 784 GWh, +27% YoY
e Users (POD) 26k, +24% vs June 2024 and +13% vs December 2024

Energy Reseller
Sales up +44% YoY e Sales €192.7m, +44% YoY (61% on sales)
with +25% volumes e Gross margin €8.3m, +9% YoY
Energy supplied 369 GWh, +25% YoY
e Gross margin (€/MWh) €10.3 vs €12.3 in FY 2023-24, due to competition and price normalization
e Users (POD) 162k, -10% YoY, after portfolio focus on higher value-added customers

Around 15% of total
national users

Gas Direct
e Sales€9.2m, +141% YoY (3% on sales)
Sales and volumes e Gross margin €1m, +113% YoY

more than doubled e Gross margin (€/MWh) €9.78, stable

e Users (PDR) 5,676, +28% vs December 2024 and +64% vs June 2024
e Gas supplied 106.1 GWh, over +120% YoY

Gas Reseller
e Sales€0.3m, n.min FY 2023-24
e Gross margin €22k, +317% YoY
e Gross margin (€/MWh) €4.57 vs €9.53 in FY 2023-24
e Users (PDR) 1,560, n.m in FY 2023-24
e Gassupplied 4.8 GWh

Ancillary Services & Big Data

e Sales€6.7m, -3% YoY (2% on sales)

e @Gross Margin €0.6m, €0.5m in FY 2023-24

e Total dossiers 30k, vs 50k in FY 2023-24, after the resolutions of ARERA authority
SmartMele

e Sales €0.5m, +276% YoY, thanks to 1.6k tons traded apples, vs 127 tons in FY 2023-24
Energy Trading

e Sales €15.6m, +25% YoY (5% on sales)

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Profit and Loss Balance Sheet

€m 06/2024 06/2025 €m 06/2024 06/2025

Sales 2243 315.6 Trade receivables 28.9 28.4

Other income 0.9 1.1 Trade payables (28.8) (25.3)

Total Revenues 225.1 316.7 Trade Working Capital 0.2 3.2

YoY % -0.2%  40.7% Other assets (liabilities) (14.4) (12.3)

Cost of sales (113.1) (169.1) Net Working Capital (14.3) (9.1)

Gross profit 1121 147.6 Intangible assets 9.1 9.3

Margin 49.8%  46.6% Property, plant and equipment 10.9 11.0

Services (93.9) (127.3) Equity investments and financial assets 3.3 1.3

Leases (0.1) (0.1) Non-current assets 234 21.6

Gross margin 18.0 20.1 Provisions (0.6) (0.7)

Gross margin on sales 8.0% 6.4% Net Invested Capital 8.6 11.9

Other operating costs (3.2) (4.9)

Personnel (3.8) (4.7) Net Debt (Cash) (11.5) (9.2)

EBITDA 11.0 10.5 Equity 20.1 211

Margin 4.9% 3.3% Sources 8.6 11.9

D&A (3.5) (3.1)

EBIT 7.5 74

Margin 3.3% 2.3%

Net Financial Charges (0.5) (0.3)

Writedown 0.0 (0.0)

EBT 7.0 7.0

Margin 3.1% 2.2%

Income taxes (2.1) (2.1)

Net Income (Loss) 49 49

Margin 2.2% 1.6%

Source: Company data
Cash Flow Ratio analysis

€m 06/2024 06/2025 06/2024 06/2025

EBIT 75 74 ROE 24% 23%

Current taxes (2.1) (2.1) ROA 10% 10%

D&A 2.5 2.7 ROS 3% 2%

Provisions 0.1 0.1 ROI 87% 62%

Cash flow from P&L operations 8.0 8.1 DSO 39 27

Trade Working Capital 0.2 (3.0) DPO 40 25

Other assets and liabilities 2.1 (2.2) TWC/Sales 0% 1%

Operating cash flow before capex 104 29 NWC/Sales neg neg

Capex (4.6) (3.0) Capex/Sales 2% 1%

Operating cash flow after WC and capex 5.8 (0.0) Net Debt/Revenues cash cash

Interest (0.5) (0.4) Net Debt/EBITDA cash cash

Equity investments and financial assets (1.1) 2.0 Net Debt/EBIT cash cash

Dividends 0.0 (1.1) Net Debt/Equity cash cash

Buyback (1.5) (2.9) Cash flow from P&L operations/EBITDA 73% 77%

Net cash flow 2.6 (2.3) FCF/EBITDA 53% neg
Basic EPS (€) 0.20 0.20

Net (Debt) Cash - Beginning 8.9 11.5

Net (Debt) Cash - End 115 9.2

Change in Net (Debt) Cash 2.6 (2.3)

Source: Company data

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
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Net financial debt bridge FY 2024-25 (€m)

25

20 8.1
Robust operating cash 15 - 2.0
115 -5.2 I —
flow, room for capex 10 -3.0 04 -1.1 ? 9.2
and payback 5 ' -
0
Operating CF Capex Eq. & Fin. Assets Buyback
Net cash Jun-2024 ANWC Interest Dividends Net cash Jun-2025

Source: Company data

Business update
During last year, eVISO reported the following main corporate updates:

e September, 182 GWh of gas volumes delivered in September, 161 GWh for direct and 21 GWh for
resellers, +143% YoY. The reseller contract pipeline reached 164 GWh, up over 53% vs June 2025. The
platform reaches 58 distributors (+21% vs 48 in June), covering 88% of the national gas network (85.4%
in June)

e September, technological upgrade which automates repetitive administrative tasks, 4,740 hours
automated, while the remaining 2,811 will be completed over the next two quarters

e July, annual agreement signed with a Piedmont-based corporate consulting and services firm to supply
electricity, gas and energy efficiency solutions. The agreement will enable eVISO to access
approximately 12,000 new clients, reaching a total of 19,000 Points of Delivery (PODs).

e July, HUMAN Al Software Development Project launch, an in-house Al agent designed to enhance
coding efficiency for its proprietary digital platform. According to management, the new tool enables
developers to write codes up to 10 times faster, reducing development timelines and improving the
accuracy of predictive algorithms. With HUMAN Al, coding speed has increased from 3 to 30 lines per
minute, marking a substantial productivity gain.

e June, new industrial client contract signed for 1.8 Msmc gas (19.3 GWh), with the pipeline expected to
reach nearly 12 Msmc (128.4 GWh) by October 2025

e June, eVISO rolled out a major tech upgrade to boost operational efficiency by addressing waiting times
of employees to system response delays of over 3 seconds ("Immediate Response" project). As a result,
the waiting times of employees has been cut by 58%, freeing up capacity equivalent to 10 full-time
staff.

e June, expansion of the direct electricity and gas sales network with five new hires - two in Alessandria
(Piedmont) and three in Genoa (Liguria), aiming at strengthening eVISO local presence through the
direct channel. The direct sales team now counts 28 professionals, mainly operating in Cuneo, Turin
and Imperia.

e June, gas supply agreement signed for an annual volume exceeding 1.8m cubic meters (19.3 GWh),
corresponding to an estimated annual revenue of approximately €1.7m. The contract is set to be
effective from October 1, 2025, and will cover the 2025/2026 thermal year.

e June, expansion of the trademark of its proprietary platform EVISO GIRO - which enables users to
convert fitness activities - such as running, cycling, swimming, gym workouts, and walking into energy
credits to reduce monthly utility bills - from Europe to the United States.

e April, two-year electricity supply contract signed with Consorzio Imperia Energia, to deliver an annual
volume of over 54 GWh across 368 PODs, for an estimated turnover of €13m

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Historical stable
electricity demand

Normalized prices, but
above pre-2020 level

e March, CORTEX GAS platform launch in March 2025

e March, establishment of Smartmele Fruits Trading to expand Al-driven SmartMele operations in United
Arab Emirates, Saudi Arabia and Gulf countries

e February, completed the integration of the entire gas supply chain, allowing direct procurement from
the GME exchange, transport via SNAM network and delivery to customers

Corporate period facts

e To date eVISO holds over 1.26m treasury shares, corresponding to 5.11% of share capital.

Management strategic guidelines - Recall
According to Management, key activities in the next 18-24 months are:

e Expansion of gas sales across all customer segments nationwide, driven by CORTEX GAS platform
launch and the full integration of the entire gas supply chain, with management targeting triple-digit
volume growth

e Expansion sales presence in the SMEs segment in Piedmont and Liguria, with management targeting
double-digit volume growth

e Expansion of sales and marketing for retail, emphasizing local presence with the new sales point in
Saluzzo and partnerships with Banca di Cherasco, Torino Professional Assocation of Engineers and
several major companies in the area

e Expansion of online sales in the Health & Fitness segment through the proprietary eVISO GIRO
platform, which after 18 months of technological development has entered its sales rollout phase.

e Sales promotion through agencies across ltaly, leveraging on digital tools for dynamic pricing and fee
management

e Expansion in southern Europe, Iberian countries, also considering acquisition

Industry outlook

Italian electricity market: stable demand, higher post-normalization prices

The Italian electricity market shows a mature and resilient demand base, providing a stable reference
framework for resellers. According to the owner of the Italian national transmission grid Terna, the demand
has remained stable over the past 15 years, oscillating in a relatively narrow range around 310-320 GWh
per year. YTD 2025 demand indicates a trajectory consistent with recent historical levels.

According to the exchange for electricity and natural gas spot trading in Italy, Gestore Mercati Energetici
(GME), the Italian wholesale electricity price (PUN) has experienced significant variability over the past
decade, with a long period of relative stability followed by a pronounced spike after COIVD-19 breakout.
Since then, prices have gradually normalized, moving back toward more normalized levels. However, they
currently remain structurally above pre-pandemic averages, stabilizing at 110-120 €/MWh vs. ~60 €/MWh
before 2020.

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Historical electricity demand in Italy (GWh)

Historical avg. national energy purchase price PUN (€/MWh)
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Source: Terna, Rapporto Mensile sul Sistema Elettrico Luglio 2025, 2025 Source: GME statistics on PUN index GME
Electricity demand to accelerate in 2025-26 on EV, data centers and smart appliance growth
After a period of limited growth, electricity consumption in advanced economies is expected to return to
Electricity = demand: growth over 2025-2026. According to the International Energy Agency, global electricity demand is

+3.3% in 2025E and
+3.7% in 2026E

Improved
through Al

accuracy

projected to expand by 3.3% in 2025 and 3.7% in 2026, driven by rising adoption of electric vehicles, the
rapid expansion of data centres and the increasing penetration of smart and energy-intensive appliances.

Al-enabled forecasting boosts accuracy for energy resellers

Artificial intelligence is increasingly reshaping the energy trading sector, providing resellers with a growing
competitive edge through real-time data processing and enhanced market forecasting capabilities.
According to recent analyses by Hitachi Global, the use of scalable cloud-native platforms and algorithm-
agnostic machine learning models can improve demand and supply forecast accuracy by up to 20%
compared with traditional statistical approaches based on similar days.

Source:

Terna, Rapporto Mensile sul Sistema Elettrico Luglio 2025, 2025

GMIE statistics on PUN index GME

International Energy Agency, Electricity 2025: analysis and forecast to 2027, 2025
Hitachi Global, How Al and machine learning are transforming energy forecasting, 2025

Estimates revision
We have factored FY 2024-25 results, finetuned 2026-27E estimates to reflect energy market trends and
extended our projection horizon to include 2028E. We expect growth-related expenses to continue in the

near term, resulting in profitability overall stable with FY 2024-25 levels.

Change in estimates

Revenues and EBITDA estimates (€m) - Previous vs Revised

500 463.7 487.7 3
400
+ 20
300
200
+ 10
100
0 0
Euro m 06/2025 06/2026E 06/2027E 06/2028E
u
mm Previous Revenues - left mm Revised Revenues - left
= Previous EBITDA - right ———Revised EBITDA - right

Source: EnVent Research - Note: columns left axe, curves right axe
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Revised Previous Change %

€m 06/2025 06/2026E 06/2027E 06/2028E 06/2025E 06/2026E 06/2027E 06/2025 06/2026E 06/2027E

Total Revenues 316.7 382.3 431.3 487.7 342.0 428.5 463.7 -7% -11% -7%

Gross Margin 20.1 24.3 28.3 33.4 23.3 30.5 34.4 -14% -20% -18%

EBITDA 10.5 12.6 15.1 18.5 15.3 21.3 23.7 -31% -41% -37%

Margin 3.3% 3.3% 3.5% 3.8% 4.5% 5.0% 5.1%

EBIT 7.4 9.5 11.7 14.9 12.3 18.0 20.3 -40% -47% -42%

Margin 2.3% 2.5% 2.7% 3.1% 3.6% 4.2% 4.4%

Net Income (Loss) 4.9 6.3 7.9 10.2 8.3 12.4 14.0 -41% -49% -44%

Net (Cash) Debt 9.2) (15.9) (26.5) (39.5) (12.3) (23.3) (37.7) -25% -32% -30%

Source: EnVent Research
Financial projections
Profit and Loss

€m 06/2023 06/2024 06/2025 06/2026E 06/2027E 06/2028E
Sales 224.9 224.3 315.6 3814 430.3 486.5
Other income 0.8 0.9 1.1 1.0 1.1 1.2
Total Revenues 225.7 225.1 316.7 382.3 431.3 487.7
YoY % 7.7% -0.2% 40.7% 20.7% 12.8% 13.1%
Cost of sales (183.4) (113.1) (169.1) (204.2) (230.3) (260.4)
Gross profit 42.2 112.1 147.6 178.2 201.0 227.2
Margin 18.7% 49.8% 46.6% 46.6% 46.6% 46.6%
Services (35.4) (93.9) (127.3) (153.7) (172.5) (193.6)
Leases (0.1) (0.1) (0.1) (0.2) (0.2) (0.2)
Gross margin 6.7 18.0 20.1 24.3 28.3 33.4
Margin on Sales 3.0% 8.0% 6.4% 6.4% 6.6% 6.9%
Margin on Gross profit 15.9% 16.1% 13.6% 13.6% 14.1% 14.7%
Personnel (2.7) (3.8) (4.7) (5.5) (6.3) (7.2)
Other operating costs (1.9) (3.2) (4.9) (6.2) (6.9) (7.7)
EBITDA 2.0 11.0 10.5 12.6 15.1 18.5
Margin 0.9% 4.9% 3.3% 3.3% 3.5% 3.8%
D&A (2.3) (3.5) (3.1) (3.1) (3.4) (3.6)
EBIT (0.3) 7.5 7.4 9.5 11.7 14.9
Margin neg 3.3% 2.3% 2.5% 2.7% 3.1%
Net Financial Charges (0.4) (0.5) (0.3) (0.5) (0.5) (0.5)
EBT (0.7) 7.0 7.0 9.0 11.2 14.4
Margin neg 3.1% 2.2% 2.3% 2.6% 2.9%
Income taxes (0.5) (2.1) (2.1) (2.6) (3.3) (4.2)
Net Income (Loss) (1.2) 4.9 4.9 6.3 7.9 10.2
Margin neg 2.2% 1.6% 1.7% 1.8% 2.1%

Source: Company data 06/2023-06/2025, EnVent Research 06/2026-06/2028E

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Balance Sheet

€m 06/2023 06/2024 06/2025 06/2026E 06/2027E 06/2028E
Trade receivables 17.7 28.9 28.4 37.0 41.7 47.2
Trade payables (17.3) (28.8) (25.3) (30.7) (34.5) (38.8)
Trade Working Capital 0.4 0.2 3.2 6.3 7.2 8.3
Other assets (liabilities) (12.3) (14.4) (12.3) (14.3) (16.3) (18.3)
Net Working Capital (11.9) (14.3) (9.1) (8.0) (9.0) (9.9)
Intangible assets 9.8 9.1 9.3 9.4 9.2 8.8
Property, plant and equipment 8.1 10.9 11.0 11.1 111 111
Equity investments and financial assets 2.2 33 1.3 1.3 1.3 1.3
Non-current assets 20.2 23.4 21.6 21.8 21.6 21.2
Provisions (0.4) (0.6) (0.7) (0.8) (0.9) (1.0)
Net Invested Capital 7.9 8.6 11.9 13.0 11.7 10.2
Net Debt (Cash) (8.9) (11.5) (9.2) (15.9) (26.5) (39.5)
Equity 16.8 20.1 21.1 28.9 38.2 49.7
Sources 7.9 8.6 11.9 13.0 11.7 10.2

Source: Company data 06/2023-06/2025, EnVent Research 06/2026-06/2028E

Cash Flow
€m 06/2023 06/2024 06/2025 06/2026E 06/2027E 06/2028E
EBIT (0.3) 7.5 7.4 9.5 11.7 14.9
Current taxes (0.5) (2.1) (2.1) (2.6) (3.3) (4.2)
D&A 2.0 2.5 2.7 2.8 31 33
Provisions (0.1) 0.0 0.1 0.1 0.1 0.1
Cash flow from P&L operations 1.1 8.0 8.1 9.8 11.6 14.1
Trade Working Capital 1.3 0.2 (3.0) (3.1) (0.9) (1.1)
Other assets and liabilities 2.0 2.1 (2.2) 2.0 2.0 2.0
Operating cash flow before capex 4.4 10.4 2.9 8.7 12.7 15.0
Capex (5.4) (4.6) (3.0) (3.0) (2.9) (2.9)
Operating cash flow after WC and capex (1.0) 5.8 (0.0) 5.8 9.8 12.1
Interest (0.4) (0.5) (0.4) (0.5) (0.5) (0.5)
Equity investments and financial assets 2.4 (1.1) 2.0 0.0 0.0 0.0
Dividends 0.0 0.0 (1.1) (1.4) (1.4) (1.4)
Buyback (0.2) (1.5) (2.9) 0.0 0.0 0.0
Net cash flow 0.8 2.6 (2.3) 3.8 7.8 10.2
Net Cash (Beginning) 8.1 8.9 115 9.2 13.1 20.9
Net Cash (End) 8.9 11.5 9.2 13.1 20.9 31.1
Change in Net Cash (Debt) 0.8 2.6 (2.3) 3.8 7.8 10.2

Source: Company data 06/2023-06/2025, EnVent Research 06/2026-06/2028E

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Ratio analysis

KPls 06/2023 06/2024 06/2025 06/2026E 06/2027E 06/2028E
ROE neg 26% 24% 25% 24% 23%
ROA 0% 10% 10% 11% 12% 13%
ROS 0% 3% 2% 2% 3% 3%
ROI neg 87% 62% 73% 100% 145%
DSO 24 39 27 29 29 29
DPO 23 40 25 25 25 25
TWC/Sales 0% 0% 1% 2% 2% 2%
TWC/CF from operations 30% 2% -103% -36% -7% -7%
Operating CF after WC & capex / Total Debt -3% 15% 0% 14% 21% 24%
FFO/ Total Debt 12% 47% 48% 61% 126% nm
NWC/Sales -5% -6% -3% 2% -2% -2%
Capex/Sales 2% 2% 1% 1% 1% 1%
Net Debt/Revenues cash cash cash cash cash cash
Net Debt/EBITDA cash cash cash cash cash cash
Net Debt/EBIT cash cash cash cash cash cash
Net Debt/Equity cash cash cash cash cash cash
Cash flow from P&L operations/EBITDA 54% 73% 77% 78% 77% 76%
FCF/EBITDA neg 53% neg 45% 65% 65%
Basic EPS (€) neg 0.20 0.20 0.26 0.32 041

Source: Company data 06/2023-06/2025, EnVent Research 06/2026-06/2028E

Valuation

The valuation of eVISO has been performed through:
e Discounted Cash Flows applied to our FY 2026-28E financial projections
e Market multiples

Discounted Cash Flows

We consider the discounted cash flow (DCF) method as our primary valuation methodology, as it most
effectively captures eVISO's unique characteristics.

Updated assumptions:
- Risk free rate: 3.5% (last 30 days average. Source: Bloomberg, September 2025)
- Market return: 13.0% (last 30 days average. Source: Bloomberg, September 2025)
- Market risk premium: 9.4%
- Beta: 0.70
- Cost of equity: 10.1%
- Cost of debt: 6.5%
- Taxrate: 24% IRES
- 25% debt/(debt + equity) as target capital structure, adjusted as per lower financial risk
- WACC calculated at 8.8%
- Perpetual growth rate after explicit projections (G): 3.5%
- Terminal Value assumes a 5.0% EBITDA margin

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.




EN

DCF Valuation

€m 06/2025 06/2026E 06/2027E 06/2028E Perpetuity
Revenues 316.7 382.3 431.3 487.7 504.7
EBITDA 10.5 12.6 15.1 18.5 25.2
Margin 3.3% 3.3% 3.5% 3.8% 5.0%
EBIT 7.4 9.5 11.7 14.9 22.2
Margin 2.3% 2.5% 2.7% 3.1% 4.4%
Taxes (2.1) (2.8) (3.4) (4.3) (6.4)
NOPAT 5.2 6.8 8.3 10.6 15.8
D&A 2.7 2.8 3.1 33 3.0
Provisions 0.1 0.1 0.1 0.1 0.0
Cash flow from P&L operations 8.1 9.7 11.5 14.0 18.8
Trade Working Capital (3.0) (3.1) (0.9) (1.1) (0.3)
Other assets and liabilities (2.2) 2.0 2.0 2.0 0.0
Capex (3.0) (3.0) (2.9) (2.9) (3.0)
Unlevered free cash flow (0.1) 5.6 9.6 12.0 15.5
Free Cash Flows to be discounted 5.6 9.6 12.0 15.5
WACC 8.8%
Long-term growth (G) 3.5%
Discounted Cash Flows 5.2 8.1 9.3
Sum of Discounted Cash Flows 22.6
Terminal Value
Discounted TV 232.9
Enterprise Value 255.5
Net cash as of 30/06/25 9.2
Equity Value 264.7
Equity Value per share (€) 11.3
DCF - Implied multiples 06/2025 06/2026E 06/2027E 06/2028E
EV/Revenues 0.8x 0.7x 0.6x 0.5x
EV/EBITDA 24.3x 20.2x 17.0x 13.8x
EV/EBIT 34.6x 26.9x 21.9x 17.2x
P/E 53.9x 41.7x 33.5x 26.0x

Discount of current valuation vs DCF 24%
Current market price - Implied multiples 06/2025 06/2026E 06/2027E 06/2028E
EV/Revenues 0.6x 0.5x 0.5x 0.4x
EV/EBITDA 18.5x 15.4x 12.9x 10.5x
EV/EBIT 26.4x 20.5x 16.7x 13.1x
P/E 41.5x 32.1x 25.8x 20.0x

Source: EnVent Research

Note: We calculate per share value using net outstanding number of shares (23,401,035).

eVISO - DCF sensitivity

WACC

Terminal - G

Source: EnVent Research

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Market multiples

Compan EV/Revenues EV/EBITDA EV/EBIT P/E
pany 2025A 2026E 2027E|2025A 2026E 2027E|2025A 2026E 2027E |2025A 2026E 2027E

Utilities

Enel 20x 19x 1.8 | 6.8x 6.6x 6.4x | 10.5x 10.1x 10.1x | 11.9x 11.5x 11.5x
Eni 09x 0.8 0.8x | 41x 4.1x 3.8x | 82x 8.3x 8.3x | 10.1x 10.0x 10.0x
E.ON 1.0x 1.0x 1.0x | 87x 88x 7.8x | 13.7x 14.3x 14.3x | 14.2x 15.0x 15.0x
Engie 1.2x  1.2x 1.2x | 6.0x 6.2x 59x | 9.5x  9.8x 9.8x | 9.4x 9.9x 9.9
Iberdrola 3.6x 3.5x 3.4x | 10.5x 10.1x 9.6x [ 16.3x 15.8x 15.8x | 17.1x 16.3x 16.3x
Centrica 0.2x 0.3x 03x | 3.9x 39 39x | 6.5x 6.1x 6.1x | 13.2x 11.4x 11.4x
A2A 1.1x  1.1x 1.1x | 5.7x 5.6x 5.4x | 10.8x 10.7x 10.7x | 10.0x 10.0x 10.0x
Hera 0.7x 0.7x 0.7x | 6.4x 6.3x 6.1x [12.1x 11.7x 11.7x | 12.0x 11.7x 11.7x
Iren 1.3x  13x 13x | 6.3x 6.0x 57x |15.1x 14.2x 14.2x | 10.9x 10.4x 10.4x
ACEA 2.7x  2.6x 25x | 7.7x 7.3x 6.9x [16.9x 16.4x 16.4x | 12.0x 12.4x 12.4x
Societatea Energetica Electrica 1.1x 1.1x 1.2x | 4.8x 6.5x 6.7x | 8.2x 18.6x 18.6x | 7.2x 18.8x 18.8x
Elmera Group 0.4x 04x 0.4x | 6.5x 58x 57x [10.6x 8.6x 8.6x |13.7x 9.7x 9.7x
Polenergia 1.7x  1.7x  1.8x | 12.5x 11.8x 12.8x | 17.4x 16.1x 16.1x na na na
Mean 14x 14x 13x | 6.9x 6.8x 6.7x | 12.0x 12.4x 12.4x | 11.8x 12.3x 12.3x
Median 1.1x 1.1x 1.2x | 6.4x 6.3x 6.1x | 10.8x 11.7x 11.7x | 11.9x 11.5x 11.5x
Tech platforms

Cy4gate 1.7x  1.6x 1.5x [10.0x 7.9x 6.6x | neg 42.5x 42.5x | neg neg neg
Expert.ai 4.4x  3.6x 3.2x | 18.7x 15.5x 11.6x| nm 47.0x 47.0x | nm nm  66.3x
Doxee 1.7x  1.5x 1.3x | 85x 6.0x 4.8x nm 14.8x 14.8x| nm 16.1x 16.1x
Maps 1.7x  15x 13x [ 7.3x  56x 4.6x | 14.8x 9.4x 9.4x | 16.6x 10.4x 10.4x
Datrix 1.1x  1.0x na 11.9x 4.8x na neg 23.8x na neg 25.2x na
Cyberoo 2.6x 23x 2.0x | 6.3x 55x 4.7x | 9.4x 82x 82x | 15.0x 12.9x 12.9x
Almawave 1.7x  14x 1.2x | 7.2x  59x 5.0x | 13.4x 10.5x 10.5x | 17.0x 13.2x 13.2x
Reply 1.7x  1.6x 14x [ 9.0x 8.7x 8.0x | 10.9x 10.4x 10.4x | 17.4x 16.3x 16.3x
Mean 21x 1.8x 1.7x | 9.9x 7.5x 6.5x |12.1x 20.8x 20.4x | 16.5x 15.7x 22.5x
Median 1.7x 15x 14x | 88x 5.9x 5.0x |12.1x 12.7x 10.5x | 16.8x 14.7x 14.7x
Full sample

Mean 1.6x 15x 15x [ 80x 7.1x 6.6x |12.0x 15.6x 15.2x | 13.0x 13.4x 15.7x
Median 1.7x 14x 13x | 7.2x 6.2x 6.0x | 10.9x 11.7x 11.2x | 12.6x 12.0x 12.0x
eviso | 0.6x 0.5x 0.5x |18.5x 15.4x 12.9x | 26.3x 20.4x 16.6x | 41.4x 32.1x 25.8x |

Source: EnVent Research, October 2025

Multiples of listed companies analyzed vary significantly as per business mix, model, size and diversity of
reference markets, so implying incongruous value indications. As such we consider advisable not to blend
an application of market multiples in the analytical valuation.

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Target Price

We consider the DCF outcome as an adequate proxy of value assessment of eVISO, recalling the limited
business model and performance comparability with listed industry peers. Our updated valuation confirms
the target price* of €11.3 per share, implying a 30% upside on current stock price. OUTPERFORM rating on

the stock.
Please refer to important  eVISO Price per Share €
disclosures at the end of  Target Price 11.3
this report. Current Share Price (08/10/2025)  8.70
Premium (Discount) 30%

Source: EnVent Research
*Note: including multiple-voting shares

Implied EV/EBITDA vs current market price

30.0x
25.0x + 150% premium on
25.7 20.2x current price vs
20.0x -+ peers
15.0x + 12.6x
C—
10.0x +
6.3x
5.0x +
0.0x t t t t t |
20/02/24 16/04/24 H1 10/10/24 FY24  06/03/25 Flash 10/04/25H1  09/10/25 FY 25
Initiation 2024 Note 2025

==4== Current Market Price ==f==Target Price Peers

Source: EnVent Research on S&P Capital I1Q, 09/10/2025

eVISO Share Price vs EnVent Target Price
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Source: EnVent Research on S&P Capital I1Q, 09/10/2025
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DISCLAIMER (for more details go to www.enventgroup.eu under “Disclaimer”)
This publication has been prepared by Luigi Tardella, Head of Research Division, Maria Teresa Di Grado, Co-Head of Research

Division and Ivan Tromba, Equity Analyst, on behalf of the Research & Analysis Division of EnVent Italia SIM S.p.A. (“EnVent”).
EnVent Italia SIM is authorized and regulated in Italy by Consob (Register of Investment Firms Reg. No. 315).

According to article 35, paragraph 2b of Euronext Growth Milan Rules for Companies (Regolamento Emittenti Euronext Growth
Milan), EnVent has been commissioned to produce Equity Research, and particularly this publication, for the Company by
arrangement with MIT SIM, the Specialist engaged by the Company.

This publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell financial
products or instruments, or to execute any operation whatsoever concerning such products or instruments. This publication is not,
under any circumstances, intended for distribution to the general public. Accordingly, this document is only for persons who are
Eligible Counterparties or Professional Clients only, i.e. persons having professional experience in investments who are authorized
persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 and COBS 4.12 of the FCA’s New
Conduct of Business Sourcebook. For residents in Italy, this document is intended for distribution only to professional clients and
qualified counterparties as defined in Consob Regulation n. 16190 of the 29th October 2007, as subsequently amended and
supplemented.

This publication, nor any copy of it, can not be brought, transmitted or distributed in the United States of America, Canada, Japan or
Australia. Any failure to comply with these restrictions may constitute a violation of the securities laws provided by the United
States of America, Canada, Japan or Australia.

EnVent does not guarantee any specific result as regards the information contained in the present publication, and accepts no
responsibility or liability for the outcome of the transactions recommended therein or for the results produced by such transactions.
Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice and recommendations,
who is free to decide whether or not to implement them. The price of the investments and the income derived from them can go
down as well as up, and investors may not get back the amount originally invested. Therefore, EnVent and/or the author(s) of the
present publication cannot in any way be held liable for any losses, damage, or lower earnings that the party using the publication
might suffer following execution of transactions on the basis of the information and/or recommendations contained therein.

The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The information and
each possible estimate and/or opinion and/or recommendation contained in this publication is based on sources believed to be
reliable. Although EnVent makes every reasonable endeavour to obtain information from sources that it deems to be reliable, it
accepts no responsibility or liability as to the completeness, accuracy or exactitude of such information and sources. Past
performance is not a guarantee of future results.

Most important sources of information used for the preparation of this publication are the documentation published by the
Company (annual and interim financial statements, press releases, company presentations, IPO prospectus), the information
provided by business and credit information providers (as Bloomberg, S&P Capital 1Q, AIDA) and industry reports.

EnVent has no obligation to update, modify or amend this publication or to otherwise notify a reader or recipient of this publication
in the case that any matter, opinion, forecast or estimate contained herein, changes or subsequently becomes inaccurate, or if the
research on the subject company is withdrawn. The estimates, opinions, and recommendations expressed in this publication may be
subject to change without notice, on the basis of new and/or further available information.

EnVent intends to provide continuous coverage of the Company and the financial instrument forming the subject of the present
publication, with a semi-annual frequency and, in any case, with a frequency consistent with the timing of the Company’s periodical
financial reporting and of any exceptional event occurring in its sphere of activity.

A draft copy of this publication may be sent to the subject Company for its information and review (without valuation, target price
and recommendation), for the purpose of correcting any inadvertent material inaccuracies. EnVent did not disclose the rating to the
issuer before publication and dissemination of this document.

ANALYST DISCLOSURES

For each company mentioned in this publication, all of the views expressed in this publication accurately reflect the financial
analysts’ personal views about any or all of the subject company (companies) or securities.

Neither the analysts nor any member of the analysts’ households have a financial interest in the securities of the subject Company.
Neither the analysts nor any member of the analysts’ households serve as an officer, director or advisory board member of the
subject company. Analysts' remuneration was not, is not or will be not related, either directly or indirectly, to specific proprietary
investment transactions or to market operations in which EnVent has played a role (as Euronext Growth Advisor, for example) or to
the specific recommendation or view in this publication. EnVent has adopted internal procedures and an internal code of conduct
aimed to ensure the independence of its financial analysts. EnVent research analysts and other staff involved in issuing and
disseminating research reports operate independently of EnVent Group business. EnVent, within the Research & Analysis Division,
may collaborate with external professionals. It may, directly or indirectly, have a potential conflict of interest with the Company and,
for that reason, EnVent adopts organizational and procedural measures for the prevention and management of conflicts of interest

»ou

(for details www.enventgroup.eu under “Disclaimer”, “Procedures for prevention of conflicts of interest”).
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MIFID Il DISCLOSURES

eVISO S.p.A. (the “Issuer or the “Company”) is a corporate client of EnVent. This document, being paid for by a corporate Issuer, is a
Minor Non-monetary Benefit as set out in Article 12 (3) of the Commission Delegated Act (C2016) 2031.

This note is a marketing communication and not independent research. As such, it has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and this note is not subject to the prohibition on
dealing ahead of the dissemination of investment research.

CONFLICTS OF INTEREST

In order to disclose its possible conflicts of interest, EnVent states that it acts or has acted in the past 12 months as Euronext Growth
Advisor to the subject Company on the Euronext Growth Milan market, a Multilateral Trading Facility regulated by Borsa Italiana (for
details www.enventgroup.eu under “Disclaimer”, “Potential conflicts of interest”).

CONFIDENTIALITY

Neither this publication nor any portions thereof (including, without limitation, any conclusion as to values or any individual
associated with this publication or the professional associations or organizations with which they are affiliated) shall be reproduced
to third parties by any means without the prior written consent and approval from EnVent.

VALUATION METHODOLOGIES

EnVent Research & Analysis Division calculates range of values and fair values for the companies under coverage using professional
valuation methodologies, such as the discounted cash flows method (DCF), dividend discount model (DDM) and multiple-based
models (e.g. EV/Revenues, EV/EBITDA, EV/EBIT, P/E, P/BV). Alternative valuation methodologies may be used, according to
circumstances or judgement of non-adequacy of most used methods. The target price could be also influenced by market conditions
or events and corporate or share peculiarities.

STOCK RATINGS

The “OUTPERFORM”, “NEUTRAL”, AND “UNDERPERFORM” recommendations are based on the expectations within a 12-month
period from the date of rating indicated in the front page of this publication.

Equity ratings and valuations are issued in absolute terms, not relative to market performance.

Rating system and rationale (12-month time horizon):

OUTPERFORM: stocks are expected to have a total return above 10%;

NEUTRAL: stocks are expected to have a performance between -10% and +10% consistent with market or industry trend and appear
less attractive than Outperform rated stocks;

UNDERPERFORM: stocks expected to have a downside within the reference market or industry, with a target price more than 10%
below the current market price;

UNDER REVIEW: target price under review, waiting for updated financial data, or other key information such as material
transactions involving share capital or financing;

SUSPENDED: no rating/target price assigned, due to material uncertainties or other issues that seriously impair our previous
investment ratings, price targets and earnings estimates;

NOT RATED: no rating or target price assigned.

Some flexibility on the limits of the total return rating ranges is permitted, especially during high market volatility cycles.

The stock price indicated in the report is the last closing price on the day of Production.

Date and time of Production: 08/10/2025 h. 7.00pm

Date and time of Distribution: 09/10/2025 h. 6.45pm

DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE

Date Recommendation Target Price (€) Share Price (€)
20/02/2024 OUTPERFORM 4.70 3.00
16/04/2024 OUTPERFORM 6.80 4.29
05/09/2024 OUTPERFORM 6.80 5.20
10/10/2024 OUTPERFORM 7.50 5.90
18/11/2024 OUTPERFORM 7.50 6.10
06/03/2025 OUTPERFORM 11.30 9.18
10/04/2025 OUTPERFORM 11.30 9.07
09/10/2025 OUTPERFORM 11.30 8.70

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Research and Analysis

ENVENT RECOMMENDATION DISTRIBUTION (September 30, 2025)

Number of companies covered: 30 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED
Total Equity Research Coverage % 83% 10% 3% 0% 3% 0%
of which EnVent clients % * 83% 100% 100% na 100% na

* Note: Companies to which corporate and capital markets services were supplied in the last 12 months.

This disclaimer is constantly updated on the website at www.enventgroup.eu under “Disclaimer”.
Additional information available upon request.
© Copyright 2025 by EnVent Italia SIM S.p.A. - All rights reserved
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