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Stock performance ™ 3M 6M v

absolute -8,2% 26,5% 40,0% n/a
to FTSE lItalia Growth -9,6% 22,3% 26,6% n/a
to Euronext STAR Milan -10,6% 21,4% 23,5% n/a
to FTSE All-Share -8,5% 21,9% 24,4% n/a
to EUROSTOXX -12,1% 20,6% 291% n/a
to MSCI World Index -10,8% 20,0% 18,4% n/a

Source: FactSet

TH25A Results

At the end of TH25A, the value of production amounted to € 8.78 million, up 8.5%
compared to € 8.10 million recorded in TH24A, driven by the increase in core revenues,
particularly supported by the OOH Advertising segment. EBITDA was negative at €
1.32 million, compared to a positive value of € 0.87 million in the same period of the
previous year. EBIT closed with a loss of € 1.46 million, versus a positive result of €
0.82 million in TH24 A, while Net Income stood at € -1.19 million, down from the profit of
€ 0.59 million recorded in the same period of the previous year. On the balance sheet
side, Net Financial Position moved from € 6.35 million at the end of 2024 to € 8.25
million as of June 30th, 2025.

Estimates and Valuation Update

In light of the results published in the TH25A interim report, we revise our estimates
for both the current year and the following years. Specifically, we estimate for FY25E a
value of production of € 15.50 million and an EBITDA of € 0.70 million, corresponding
to a margin of 4.5%. For the following years, we expect the value of production to
increase to € 23.00 million in FY27E (CAGR 24A-27E: 15.7%), with an expected EBITDA
of € 2.30 million, equivalent to an EBITDA margin of 10.0%, up from € 0.62 million
recorded in FY24A (EBITDA margin of 4.2%). On the balance sheet side, we estimate
for FY27E a net financial debt position of € 1.48 million.

Lastly, since no significant developments have yet been recorded in the disposal
project of the real estate division, we postpone the expected sale from 2026 to 2027.
We have conducted the equity value assessment of Vivenda based on the DCF
methodology and the multiples of a sample of comparable companies. The DCF
method (which prudentially includes a specific risk of 2.5% in the WACC calculation)
yields an equity value of € 12.7 million. The equity value of Vivenda based on

market multiples amounts to € 15.0 million. The resulting average equity value is
approximately € 13.9 million. The target price is € 1.50, with a BUY rating and a
MEDIUM risk profile.

VVGIM | UPDATE | BUY€150



Economics & Financials

I
TABLE 1 - ECONOMICS & FINANCIALS

CONSOLIDATED INCOME STATEMENT (€/min) FY23A FY24A FY25E FY26E FY27E
Revenues 26,30 1315 14,00 19,00 26,50
Changes in inventory (3,88) 0,99 1,00 3,00 (4,00)
Other revenues 0,16 0,73 0,50 0,50 0,50
Value of Production 22,58 14,87 15,50 22,50 23,00
COGS 118 112 115 1,60 1,65
Services 16,81 6,14 6,40 9,00 910
Use of asset owned by others 0,63 4,33 4,50 6,30 6,40
Employees 1,25 145 1,50 2,0 2,15
Other operating costs 0,67 1,21 1,25 1,40 1,40
EBITDA 2,05 0,62 0,70 2,10 2,30
EBITDA Margin 91% 4,2% 4,5% 9,3% 10,0%
Adjustment 0,00 -0,45 0,00 0,00 0,00
EBITDA Adj. 2,05 0,17 0,70 2,10 2,30
EBITDA Margin Adj. 91% 12% 4,5% 9,3% 10,0%
D&A 0,74 0,23 0,25 0,30 015
EBIT 1,31 0,39 0,45 1,80 2,15
EBIT Margin 58% 26% 29% 80% 93%
Financial management (0,42) (0,31) (0,40) (0,35) (0,35)
EBT 0,89 0,09 0,05 1,45 1,80
Taxes 0,57 0,04 0,00 0,35 0,45
Net Income 0,32 0,04 0,05 1,10 1,35
Minorities Equity 0,01 (0,07) 0,00 0,10 0,15

CONSOLIDATED BALANCE SHEET (€/min) FY23A FY24A FY25E FY26E FY27E
Fixed Assets 2,67 3,45 3,80 3,40 1,80
Account receivable 8,38 5,55 6,50 7.50 8,30
Inventories 0,94 0,99 1,00 4,00 0,00
Account payable 512 2,44 3]0 5,80 6,00
Operating Working Capital 4,21 4,10 4,40 5,70 2,30
Other receivable 1,58 1,66 3,00 310 3,30
Other payable 112 0,42 0,50 0,70 0,90
Net Working Capital 4,67 5,34 6,90 8,10 4,70
Severance & other provisions 0,86 0,32 0,35 0,40 0,40
NET INVESTED CAPITAL 6,48 8,47 10,35 1,10 6,10
Share capital 07 0,8 0,18 0,8 0,18
Reserves 0,54 1,90 1,94 1,99 2,99
Net Income 0,31 0,04 0,05 1,00 1,20
Equity 1,01 2,12 2,17 3,17 4,37
Minorities equity 0,04 0,00 0,00 0,10 0,25
Cash & cash equivalents 0,56 1,09 0,62 0,17 5,82
Short term financial debt 2,64 3,49 4,30 4,00 3,80
M/L term financial debt 3,35 3,95 4,50 4,00 3,50
Net Financial Position 5,43 6,35 8,18 7,83 1,48
SOURCES 6,48 8,47 10,35 1,10 6,10
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CONSOLIDATED CASH FLOW (€/min) FY24A FY25E FY26E FY27E

EBIT 0,39 0,45 1,80 215
Taxes 0,04 0,00 0,35 0,45
NOPAT 0,35 0,45 1,45 1,70
D&A 0,23 0,25 0,30 0,15
Change in NWC (0,67) (1,56) (1,20) 3,40

Change in receivable 283 (0,95) (1,00) (0,80)

Change in inventories (0,05) (X)) (3,00) 4,00

Change in payable 2,68) 0,66 2,70 0,20

Change in others 0,78 (1.26) 0,70 0,00
Change in provisions (0,55) 0,04 0,05 0,00
OPERATING CASH FLOW (0,64) (0,82) 0,60 5,25
Capex 1,010 (0,60) 0,10 145
FREE CASH FLOW (1,65) (1,43) 0,70 6,70
Financial Management and Other (0,31 (0,40) (0,35) (0,35)
Change in Financial debt 1,45 1,36 (0,80) (0,70)
Change in equity 1,03 0,00 0,00 0,00
FREE CASH FLOW TO EQUITY 0,53 (0,46) (0,45) 5,65

Source: Vivenda Historical Data and Integrae SIM estimates

Company Overview

Vivenda Group SpA, founded in Rome in 2006, is a leading advertising concessionaire
in the Out of Home Advertising (OOH) and Digital Out of Home Advertising (DOOH)
sectors, specializing in the installation of large-format advertisements in exclusive,
high-visibility, and prestigious locations. The Group operates through four main
business areas. The OOH Advertising division manages the full cycle of advertising
operations, including obtaining authorizations, production, and commercialization of
advertising spaces. The Architecture division, through its subsidiary Vivenda Lavori Srl,
is engaged in the restoration, redevelopment, and structural consolidation of buildings
and monuments. The Legal & Financial Advertising division provides legal and financial
advertising services under official concessions granted by the Istituto Poligrafico

e Zecca dello Stato. Finally, the Real Estate division focuses on high-end urban
redevelopment and restoration projects on private properties. Through this integrated
approach, Vivenda has developed its core business around the “zero-cost” sponsored
restoration model, which enables the preservation and recovery of valuable buildings
and monuments through revenues generated from advertising activities. In 2023, the
Group established its wholly owned subsidiary Vivenda GCC FZE in Dubai, with the
aim of exporting this business model to the United Arab Emirates and expanding its
international growth opportunities.
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TH25A Results

TABLE 2 - TH25A VS TH24A

€/min VoP EBITDA EBITDA % EBIT NetIncome NFP
TH25A 8,78 1,32) -15,0% (1,46) 1,19 8,25
TH24A 8,10 0,87 10,7% 0,82 0,59 6,35*

Change 85% n.m. -25,7% n.m. n.m. n/a

Source: Integrae SIM
* NFP as of 31/12/2024

Through the press release dated September 30th, 2025, Luca Giuseppe
Maurogiovanni, Chairman of Vivenda Group SpA, stated: “The first half of 2025
represented a challenging yet crucial phase for our Group. The results were affected by
extraordinary factors that temporarily impacted profitability, such as the decision by
major international advertisers to freeze their advertising budgets in the Rome market,
where our Group has a strong presence, mainly due to the Jubilee, as well as the
decision to postpone advertising investments related to the Milan-Cortina Olympics.
These particular dynamics, however, do not reflect the overall market trend but are
instead confined to these specific events. At the same time, we have strengthened

our growth path with the establishment of Vivenda Adv Es in Barcelona, marking our
entry into the Spanish market, and the acquisition of a 40% stake in Selfiestreet, which
allows us to integrate new digital and interactive solutions into the OOH segment.
These steps consolidate our long-term vision and allow us to look with confidence
toward the second half of the year.”

In the first half of 2025, the value of production amounted to € 8.78 million, up

8.5% compared to € 8.10 million recorded in the same period of 2024, driven by the
increase in core revenues—particularly supported by the OOH Advertising division—
and by positive changes in inventories of work in progress.

Consolidated sales revenues reached € 7.38 million, an increase of 13.7% compared to
€ 6.50 million in TH24A. Within the mix:

¢ OOH Advertising division, which manages the entire external advertising chain—
from administrative authorizations to the production and installation of large-format
billboards and LED systems—generated € 5.58 million in revenues. This division
oversees the distinctive “zero-cost sponsored restoration” model, which allows the
financing of urban redevelopment and restoration projects of valuable buildings
through the sale of advertising space.

* Legal & Financial Advertising division, operating as an official concessionaire of
the Istituto Poligrafico e Zecca dello Stato and providing integrated legal and
financial advertising services in national and international publications, recorded
€ 0.39 million in revenues, maintaining its role as a reference player in a regulated
and highly specialized segment. Following the regulatory change effective January
Ist, 2024, which eliminated the obligation for Public Administrations to publish in
newspapers and the Gazzetta Ufficiale (GURI), Vivenda launched new initiatives
aimed precisely at the public sector, introducing services for the supply of editorial
subscriptions and training activities.
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¢ Architecture division, managed by the subsidiary Vivenda Lavori Srl and focused
on conservative restoration, redevelopment, and consolidation of historic and
monumental buildings, contributed € 1.38 million, down compared to 2024 due to
bureaucratic delays that postponed the start of already contracted projects. Among
them is the project commissioned by the Ministry of Infrastructure and Transport -
General Command of the Port Authorities (worth € 4.30 million) for the restoration
of nine buildings of historical and architectural value located along Italy’s main
coasts, which began only in August.

¢ Real Estate division, dedicated to cyclical and opportunistic operations for the
enhancement of private properties not intended for advertising purposes, generated
€ 0.03 million, showing a slight increase compared to the previous period.

CHART 1- 1H25A REVENUES BREAKDOWN BY BUSINESS UNIT (€/MLN)
0,41%

18,70%

>28% \

= OOH Advertising
= Legal & Financial Advertising
Architecture

Real Estate

75,61%

Source: Integrae SIM

From a profitability standpoint, EBITDA was negative at € 1.32 million, compared

to a positive value of € 0.87 million in the first half of 2024. The contraction mainly
reflects the increase in service costs and concession fees related to a higher number of
contracted advertising sites, not yet fully utilized, as well as the temporary reduction

in the occupancy rate caused by extraordinary factors that affected advertising flows
during the first part of the year.

In particular, the semester was impacted by the postponement of several projects
and campaigns due to the Jubilee in Rome, which, despite generating high visitor
numbers, attracted a tourist audience not aligned with the premium target of
Vivenda’s advertisers—mainly operating in the luxury sector—and by the deferral of
advertising investments in Cortina ahead of the Milan-Cortina 2026 Olympics. This
scenario was further influenced by a context of geopolitical tensions and economic
uncertainty, which led many companies to limit non-essential advertising spending,
focusing instead on initiatives with guaranteed returns, such as major events and
industry exhibitions—including Milan Fashion Week, a market where the Group is not
yet present.
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Overall, this took place within the typical seasonality of the OOH sector, where the
majority of advertising budgets are concentrated in the second half of the year,
particularly in the last four months, when companies finalize their annual media plans.

EBIT closed with a loss of € 1.46 million, compared to a positive result of € 0.82 million
in TH24 A, while net income for the period was € -1.19 million, down from € 0.59 million
recorded in the same period of the previous year.

On the balance sheet side, Net Financial Position moved from a debt of € 6.35 million
at the end of 2024 to a debt of € 8.25 million as of June 30th, 2025. This change
mainly reflects the strategic investments made during the period, particularly those
related to the establishment of the subsidiary Vivenda GCC FZE in Dubai and the new
Vivenda Adv ES in Barcelona. These initiatives were accompanied by a temporary
extension of payment terms to suppliers, a measure adopted by management to
prudently manage short-term cash flow pressures.

The first half of the year was marked by strategically significant transactions and
targeted acquisitions that strengthened the Group’s path toward international growth
and technological innovation. In April, Vivenda completed the acquisition of 40.0% of
Selfiestreet Srl, an innovative start-up developing digital and technological solutions
for multimedia content distribution in the OOH and DOOH sectors, from shareholders
Michele Cascavilla and Peruzzo Multimedia Company Srl. The transaction, carried out
using internal resources for a total consideration of € 4,000, fits within the external
growth strategy outlined at the time of the IPO and enables the Group to enhance its
advertising offering with digital and interactive tools, further strengthening Vivenda’s
positioning as an innovative and cross-sector media player.

In February, Vivenda Adv ES was established in Barcelona, owned 70.0% by Vivenda,
10.0% by Vivenda Lavori Srl, and 20.0% by a third-party shareholder, with the goal

of replicating the “zero-cost sponsored restoration” model in the Spanish market.
The new company has already launched its first installations between Barcelona and
Madrid, laying the foundation for the European expansion of the business. At the
same time, through its subsidiary Vivenda GCC FZE, the Group obtained an exclusive
annual concession (renewable for an additional 12 months) for the management of a
232-square-meter large-format advertising site in the Dubai International Financial
Centre (DIFC), intended for premium international brands and marking Vivenda’s first
operational entry into the Middle Eastern OOH market.

Overall, these initiatives led to higher costs without yet producing revenue
contributions, but they were essential to laying the groundwork for a more solid and
structured growth phase. The favorable seasonality of the sector in the second half
of the year, the progressive saturation of advertising spaces, and the project pipeline
linked to major events (with positive expectations for Cortina ahead of the 2026
Olympics) support expectations of improvement already in the second half of 2025.
To avoid further cost increases in the short term, the Group decided to reschedule to
2026 the launch of new digital projects, including multimedia totems and technical
sponsorships.

Looking ahead, the Group’s strategy remains firmly focused on three key pillars:
international expansion, with a focus on the United Arab Emirates and Spain; digital
innovation, reinforced by the investment in Selfiestreet; and the enhancement of its
unique “zero-cost sponsored restoration” model, which combines sustainability and
urban redevelopment with the generation of advertising revenues.
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FY25E - FY27E Estimates

TABLE 3 - ESTIMATES UPDATES FY25E-27E

€/min FY25E FY26E FY27E
VoP
New 15,50 22,50 23,00
Old 18,50 20,00 25,50
Change -16,2% 12,5% -9,8%
EBITDA
New 0,70 2,10 2,30
Oold 1,35 1,85 2,90
Change -48,1% 13,5% -20,7%
EBITDA %
New 4,5% 9,3% 10,0%
Old 7.3% 9,3% 1,4%
Change -2,8% O01% -1,4%
EBIT
New 0,45 1,80 2,15
Old 110 1,60 2,65
Change -59,1% 12,5% -18,9%

Net Income

New 0,05 1,10 1,35

Old 0,45 0,75 1,50

Change -88,9% 46,7% -10,0%
NFP

New 8,18 7,83 1,48

Old 8,58 1,58 0,43

Change n/a n/a n/a

Source: Integrae SIM

In light of the results published in the TH25A interim report, we are revising our
estimates for both the current year and the following years.

Specifically, we estimate for FY25E a value of production of € 15.50 million and

an EBITDA of € 0.70 million, corresponding to a margin of 4.5%. For the following
years, we expect the value of production to grow to € 23.00 million in FY27E (CAGR
24A-27E:15.7%), with an expected EBITDA of € 2.30 million, equivalent to an EBITDA
margin of 10.0%, up from € 0.62 million recorded in FY24A (EBITDA margin of 4.2%).

On the balance sheet side, we estimate a net financial debt position of € 1.48 million
for FY27E. Lastly, since no significant developments have yet been recorded in the
disposal project of the real estate division, we postpone the expected sale from 2026
to 2027.
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CHART 2 - VOP AND EBITDA FY23A* - FY27E
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Valuation

We have carried out the equity value assessment of Vivenda based on the DCF

methodology and the multiples of a sample of comparable companies.

DCF Method
TABLE 4 - WACC
WACC 9,95%
D/E Risk Free Rate B Adjusted a (specific risk)
53,85% 2,55% 1,2 2,50%
Kd Market premium B Relevered Ke
4,00% 7,46% 1,2 13,76%

Source: Integrae SIM

For prudential purposes, we have included a specific risk of 2.5%, resulting in a WACC

of 9.95%.
TABLE 5 - DCF VALUATION

DCF % of EV
FCFO actualized 50 26%
TV actualized DCF 14,1 74%
Enterprise Value 19,1 100%
NFP (FY24A) 6,4

Equity Value 12,7

Source: Integrae SIM

Based on the above data and taking into account our estimates and assumptions, the
resulting equity value amounts to € 12.7 million.

TABLE 6 - EQUITY VALUE SENSITIVITY ANALYSIS

€/min WACC
8,5% 9,0% 9,5% 10,0% 10,5% 11,0% 1,5%
3,0% 21,6 19,3 17,4 15,7 14,3 13,0 1,9
2,5% 19,7 17,7 16,1 14,6 13,3 12,2 n2
Ty 2,0% 18,1 16,4 14,9 13,6 12,4 n4 10,5
1,5% 16,7 15,2 13,9 12,7 n7z 10,7 9,9
1,0% 15,5 14,2 13,0 19 1,0 10,1 9,3
0,5% 14,5 13,2 12,2 12 10,3 9,6 88
0,0% 13,5 12,4 n5 10,6 98 9] 8,4
Source: Integrae SIM
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Market Multiples

In order to better reflect the diversification of the Company’s business, we carried out
the valuation using two different panels: the Building Renovation panel, consisting of
companies operating in the building restoration market, and the Outdoor Advertising
panel, consisting of companies active in roadside billboards and urban advertising.
These same companies were also used to calculate the Beta for the DCF method. The
panels are composed of:

TABLE 7 - MARKET MULTIPLES BUILDING RENOVATION

EV/EBITDA EV/EBIT P/E
Company Name

FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
EdiliziAcrobatica SpA 8,6 x 72 x 58 x 28,3 x 19,9 x 122x 266,0x 26,6 x 10,2 x
Peab AB Class B 8,5 x 8,0 x 7,5 x 13,5 x 12,2 x 11 x 13,4 x 10,6 x 9,4 x
Fluor Corporation 14,2 x 12,2 x 10,6 x 20,1 x 14,6 x 12,1 x 23,8 x 21,0 x 18,1 x
Beazer Homes USA, Inc. 12,9 x 10,9 x 8,0 x 59,9 x 29,9 x 19,0 x 17,7 x 12,5 x 6,9 x
D.R. Horton, Inc. 1,4 x 10,7 x 9,4 x 1,5 x 1,0 x 10,4 x 13,4 x 12,9 x 1,2 x
Median 1,4 x 10,7 x 8,0 x 20,1 x 14,6 x 12,1 x 17,7 x 12,9 x 10,2 x

Source: Integrae SIM

TABLE 8 - MARKET MULTIPLES OUTDOOR ADVERTISING

EV/EBITDA EV/EBIT P/E

Company Name
FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E

Clear Channel Outdoor

Holdings Inc 14,9 x 14,0 x 13,4 x 21,9 x 21,4 x 19,6 x 18,2 x n/a n/a
APG SGA SA 131 x 12,3 x 1,3 x 16,5 x 15,3 x 13,8 x 20,8 x 19,3 x 171 x
Median 14,0 x 13,2 x 12,3 x 19,2 x 18,4 x 16,7 x 19,5 x 19,3 x 171 x

Source: Integrae SIM
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TABLE 9 - MARKET MULTIPLES VALUATION

€/min FY25E FY26E FY27E
Enterprise Value (EV)
EV/EBITDA 8,88 2514 23,35
EV/EBIT 8,83 29,62 30,94
P/E 0,93 17,68 18,46
Enterprise Value post 25% discount
EV/EBITDA 6,66 18,85 17,51
EV/EBIT 6,63 22,22 23,21
P/E 0,70 13,26 13,84
Equity Value
EV/EBITDA n/a 11,03 16,03
EV/EBIT n/a 14,39 21,73
P/E n/a 13,26 13,84
Average n/a 12,89 17,20

Source: Integrae SIM

Using the market multiples EV/EBITDA, EV/EBIT, and P/E—after applying a 25.0%
liquidity discount—the equity value of Vivenda amounts to approximately € 15.05
million.
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Equity Value

TABLE 10 - EQUITY VALUE

Average Equity Value (€/min) 13,9
Equity Value DCF (€/min) 12,7
Equity Value Multiples (€/mlIn) 15,0
Target Price (€) 1,50

Source: Integrae SIM

The resulting average equity value is approximately € 13.9 million.

The target price is therefore € 1.50 (previously € 1.65). We confirm a BUY rating and
a MEDIUM risk profile.

TABLE 11 - TARGET PRICE IMPLIED VALUATION MULTIPLES

Multiples FY24A FY25E FY26E FY27E
EV/EBITDA 32,4 x 28,9 x 9,6 x 8,8 x
EV/EBIT 51,5 x 44,9 x M2 x 9,4 x

Source: Integrae SIM

TABLE 12 - CURRENT PRICE IMPLIED VALUATION MULTIPLES

Main Ratios FY24A FY25E FY26E FY27E
EV/EBITDA 19,5%x 17,4x 5,8x 5,3x
EV/EBIT 31,0x 27]1x 6,8x 5,7x

Source: Integrae SIM
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referring to the day prior to publication of the report. INTEGRAE SIM SpA will continue to cover this
share on a continuing basis, according to a schedule which depends on the circumstances considered
important (corporate events, changes in recommendations, etc.), or useful to its role as specialist.

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

Date Price Recommendation Target Price Risk Comment
06/12/2024 € 0,86 BUY €40 Medium Initiation of Coverage
25/04/2025 €048 BUY €1,65 Medium Update
07/05/2025 € 0,45 BUY €165 Medium Breaking News

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

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

The most commonly used sources are the periodic publications of the company (financial statements
and consolidated financial statements, interim and quarterly reports, press releases and periodic
presentations). INTEGRAE SIM SpA also makes use of instruments provided by several service
companies (Bloomberg, Reuters, JCF), daily newspapers and press in general, both national and
international. INTEGRAE SIM SpA generally submits a draft of the analysis to the Investor Relator
Department of the company being analyzed, exclusively for the purpose of verifying the correctness
of the information contained therein, not the correctness of the assessment. INTEGRAE SIM SpA

has adopted internal procedures able to assure the independence of its financial analysts and that
establish appropriate rules of conduct for them. Integrae SIM SpA has formalized a set of principles and
procedures for dealing with conflicts of interest. The Conflicts Management Policy is clearly explained
in the relevant section of Integrae SIM’s web site (www.integraesim.it). This document is provided

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

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

Rating system (long term horizon: 12 months)

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

Upside Potential (for different risk categories)

Rating Low Risk Medium Risk High Risk

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

UR. Under Review

N.R. Not Rated

Valuation methodologies (long term horizon: 12 months)

The methods that INTEGRAE SIM SpA prefers to use for value the company under analysis are those
which are generally used, such as the market multiples method which compares average multiples (P/E,
EV/EBITDA, EV/EBIT and other) of similar shares and/or sectors, and the traditional financial methods
(RIM, DCF, DDM, EVA etc). For financial securities (banks and insurance companies) Integrae SIM SpA
tends to use methods based on comparison of the ROE and the cost of capital (embedded value for
insurance companies). The estimates and opinions expressed in the publication may be subject to
change without notice. Any copying andy/or redistribution, in full or in part, directly or directly, of this
document are prohibited, unless expressly authorized.

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

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

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

e At the time of publication of the Update, Integrae SIM owns 3.39% of the Company’s share capital,

deriving from the activity of specialist;

It carries out media marketing activities on behalf of Vivenda SpA;

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