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from SUSPENDED

TP 0.030

Nearing key catalysts, poised for a rerating -

Target Price Upside 52%
We introduce updated estimates reflecting KK’s expected deconsolidation from Banca Sistema,
which implies higher funding/operating costs but confirms attractive loan growth and margins. We
lower FY26-27E total income by c.3% on average and include c.Eu2.5mn/year on average of higher
operating costs. Despite the short-term backdrop, KK’s new FY28 targets are above our previous
figures, underlining solid fundamentals despite the deconsolidation effect. As such, we broadly align
our estimates with the group’s new targets, confirming a solid growth rate (total income CAGR 25-
28E of 6.5%) and margins (total income on average loans at 22% on average), supporting a reduction
in cost/income (63% by FY28E). The completion of Banca CF+’s voluntary tender offer on Banca
Sistema, with acceptances equal to 85.7% of share capital, should materially increase KK’s free float
post-settlement to c.35%, improving liquidity, broadening the shareholder base and enhancing
market visibility. Together with the imminent translisting to Euronext Milan on 22 June, we believe
the stock should benefit from a structural re-rating. We move to BUY with a TP of Eu0.030/share.
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o New 2028 BP targets point to attractive growth beyond Banca Sistema. Following the upcoming
exit from Banca Sistema’s banking group, KK will move to a standalone funding structure, implying
higher funding and operating costs. Management guided FY26 loans of Eul73mn (+11.9% YoY),
with Eu37mn total income (+3.4% YoY) and a cost/income ratio of ¢.73% (v 61.6% in FY25). The
targets come after a solid start to the year, with 1Q26 total income of Eu9.6mn (+16.1% YoY), net
profit of Eu2.6mn (+35% YoY) and loans reaching Eu161mn (+5% YoY). Despite this, management
targets customer loans of Eu206mn by 2028, above our previous estimate of Eu182mn and
implying CAGR 25-28E of 9.9%, and total income of Eu44mn, above our Eu40.8mn estimate and
implying CAGR 25-28E of 6.9%, mainly due to higher loan volumes despite rising funding costs.
Growth will be driven by Italy, portfolio acquisitions and further expansion in Portugal and
Greece. The plan also targets cost/income of ¢.62% in 2028 and a CRR3-based TCR at least 400bps
above the 8% minimum requirement, supporting KK’s capital flexibility to grow.
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e OPA completion sets the stage for rerating. The completion of Banca CF+'s voluntary tender offer

on Banca Sistema resulted in acceptances equal to 85.7% of Banca Sistema’s share capital, with

FY25A FY26E

the offer becoming fully effective with KK expected to translist to Euronext Milan on 22 June
2026. Based on KK's listing prospectus, the expected KK'’s free float should stand at ¢.35% post-
settlement of the share component, a material increase vs the current level of ¢.6%. In our view,
this should unlock substantial value for KK, mainly through higher liquidity, a broader shareholder
base and improved market visibility. We reiterate that this, together with the imminent
translisting to the Euronext Milan, should represent an important catalyst for the stock.

Reflecting the deconsolidation effect. Our new estimates take into account the deconsolidation
from Banca Sistema, with an impact on the cost structure over the years, specifically linked to
funding and operating costs. All in all, we align our FY26E figures with management guidance, and
assume lower total income by 3% in FY26-27E on average, mainly driven by higher funding costs
of c.Eu3mn/year on average, as the BP embeds interest expenses rising to Eu7.0mn in FY26 and
Eul0.3mn in FY28. We increase our FY28E total income by 5.8% to Eu43.2mn and loans by 12.5%
to Eu204.8mn, broadly in line with management expectations. We expect additional costs of
Eu2.5mn on average over the 3-year period, mainly driven by the integration of some back-office
functions previously shared with the bank. However, we expect the group to improve its
cost/income ratio, moving from 73.3% expected this year to 63.0% by 2028, close to management
targets and not far from 2025 levels thanks to the group’s operating leverage.

We move to BUY with TP to Eu0.030/sh. Our updated estimates yield a new TP of Eu0.030/share
(>50% upside), based on a blend of our DDM valuation (assuming a 63% payout ratio from 2028
and reflecting a lower liquidity discount) and FY27-28E P/E multiples derived from listed US/UK
pawnbroking peers. We believe the expected translisting to Euronext Milan, together with the
broader free float, could unlock substantial value for the stock, which currently trades at 5.8x P/E
FY27E, implying a 59% discount to international pawnbroking peers. We move to BUY.
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Summary Financials (IFRS)

P&L account (Eu mn) FY24A FY25A FY26E FY27E FY28E Balance sheet (Eu mn) FY24A FY25A FY26E FY27E FY28E
Net interest income 10.4 14.2 14.1 15.8 17.4 Cash and cash equivalents 9.0 8.5 15.9 15.7 26.8
Net fee income 14.3 21.6 22.7 23.7 25.7 Loans 143.9 155.2 173.1 188.6 204.8
Total income 24.7 35.8 36.8 39.5 43.2 Tangibles 4.6 4.2 4.0 3.6 3.3
_ Operating costs (17.1)  (22.1)  (27.0) (26.8) (27.2) Intangibles 433 43.4 43.0 42.5 42.1
Provisions/Writedowns 0.0 0.0 0.0 0.0 0.0 Other assets 3.7 3.7 3.9 4.4 4.7
Extraordinary items 0.2 0.0 0.7 0.0 0.0 Total assets 204.5 215.0 239.9 254.9 281.8
Pre-tax profit 7.6 13.7 9.8 12.6 16.0 Credit lines 141.8 141.4 162.8 169.1 180.2
Taxes (3.1) (5.1) (3.4) (4.4) (5.6) Other liabilities 13.2 153 12.5 13.0 13.2
Minorities 0.0 0.0 0.0 0.0 0.0 Shareholders funds 49.5 58.3 64.6 72.8 88.4
Net profit reported 4.5 8.8 6.4 8.2 10.4 Total liabilities & equity 204.5 215.0 239.9 2549 281.8
Pre-tax profit adjusted 7.7 13.7 10.5 12.6 16.0 Tangible BV 6.2 14.8 21.7 30.3 46.3
Net profit adjusted 4.5 8.8 6.4 8.2 10.4
Ratios (%) FY24A FY25A FY26E FY27E FY28E
Growth rates (%) FY24A FY25A FY26E FY27E FY28E NIM (NI on avg loans) 8.3% 9.5% 8.6% 8.7% 8.9%
Net interest income 47.3% 36.2% -1.0% 12.2% 10.4% TIM (Tl on avg loans) 19.7% 23.9% 22.4% 21.8% 21.9%
Net fee income 72.2%  51.2% 5.4% 4.2% 8.7% Cost/Income 69.3% 61.6% 73.3% 68.0% 63.0%
Total income 60.7%  44.9% 2.8% 7.3% 9.4% Taxrate 40.7% 37.5% 35.0% 35.0% 35.0%
Pre-tax profit nm 80.9% -283% 28.2% 26.8% Costs/Tangible assets* 12.1%  133%  146% 13.1%  12.0%
Pre-tax profit adjusted nm 77.3% -232% 19.7% 26.8% ROE adj. 10.1% 16.3% 10.4% 11.9% 12.9%
Net profit nm  94.9% -27.1% 28.2% 26.8% ROTE adj. 59.2% 83.4% 35.0% 31.5% 27.1%
Net profit adjusted nm 94.9% -27.1% 28.2% 26.8% ROTE norm.** 32.3% 30.5% 31.5% 31.5% 27.1%
Loans 34.6% 7.8% 11.6% 9.0% 8.6% RORWA adj. 4.9% 10.0% 3.3% 3.8% 4.3%
Credit lines 39.6%  -0.3% 15.1% 3.9% 6.6% ROTA* 3.2% 5.3% 3.5% 4.0% 4.6%
CET1 21.7% 29.6% 16.8% 18.7% 18.8%
Per share data FY24A FY25A FY26E FY27E FY28E Tl 21.7% 29.6% 16.8% 18.7% 18.8%
Shares 2,412 2,412 2,412 2,412 Loans/Assets 704%  72.2% 72.2% 74.0% 72.7%
Shares diluted 2,412 2,412 2,412 2,412 Dividend pay-out 0.0% 0.0% 0.0% 0.0% 62.5%
N. of shares AVG 2,412 2,412 2,412 2,412
EPS adjusted 0.0036 0.0027 0.0034 0.0043 Valuation FY24A FY25A FY26E FY27E FY28E
DPS - Ord. 0.00 0.00 0.00 (0.00) P/TBV 0.0x 2.2x 1.6x 1.0x
DPS - Sav. 0.00 0.00 0.00 (0.00) P/E adi. 0.1x 7.4x 5.8x 4.5x
TBVPS 0.00615 0.00898 0.01257 0.01918 Dividend yield 0.0% 0.0% 0.0% -10.8%
Share price Ord. (Eu) 0.00019 0.01960 0.01960 0.01960
Market cap 0.5 47.3 47.3 47.3

Source: Company data, Alantra est. *Tangible assets = Total assets — Intangibles. **Excl. the Portuguese acquisition

Notel: Ratios are calculated on average balance sheet items (excl. Loans/Assets)

Share price performance
The stock is up c. 3% vs IPO price (i.e. Eu0.019)

Valuation
Multiples de-rated recently (P/E)
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Key Charts

Overview of KK pawnbroking activity A leading positioning in the Italian competitive landscape

A low risk/ high return landing business that democratize access to finance to all Kruso Kapital is the second player in Italy

SECURED AGAINST HIGH VALUE ASSETS
(92% gold, 7% branded watches, 1% diamonds)

SMALL-SUM (~€1,600), FLEXIBLE (1, 3, 6 months) AND
EASY TO OBTAIN (around 30 minutes)

LOW-RISK LENDING BUSINESS
(LTV ~80%)

NO CREDIT CHECK NEEDED: ACCESSIBLE TO EVERYONE
(between 5 - 8% of goods going to auction)

92 - 95% OF TOTAL CONTRACT REDEMPTIONS

MARKET OVERVIEW

15.7%
| » Kruso Kapital

3.0%

// # Other banks (Acantus)
47.3%

» First Market Player

S 34.0%

* 30+ players of various sizes

Source: Company presentation

Cost/income evolution (Eumn, FY22-28E)
Cost/income ratio should land at 63.0% in 2028

Source: Company presentation

Total income (Eumn, LHS) and TIM (TI on avg loans, %, RHS)
TIM should soar from 18.6% in FY24A to c.22% on average FY26E-28E
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Source: Company data and Alantra estimates

Net profit evolution (Eumn, FY22-28E)
We expect net profit to reach Eul0.4mn in FY28E from Eu4.5mn in FY24A

Source: Company data and Alantra estimates

Attractive ROTE expectations (Eumn, FY21-28E)
ROTE (KK stand-alone) is expected to remain at around 30% in FY25E-28E
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. +5.8%
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Profile

Background

Positioning

Growth

Strategy

Kruso Kapital (KK) is a leading Italian pawnbroking player, ranking as the #2 operator in Italy with an estimated
16% market share in FY25, and an extended footprint of 33 branches, including 16 in Italy, 16 in Portugal and
1 in Greece. The company, formerly ProntoPegno and established as a spin-off of Banca Sistema in 2018,
democratizes access to financing by enabling unbanked/underbanked customers to obtain credit through
flexible 3/6/12-month small-ticket loans, with an average ticket of Eul.6k. The credit is pledged against high
and stable-value assets, mainly gold, which represented 92.5% of outstanding loans in FY25, alongside
watches, diamonds and other precious goods appraised by the group’s professional experts, providing a
second useful life to precious goods. The business carries a prudent loan-to-value of c.78%, resulting in a low-
risk secured lending model. In FY25, 12.4% of the equivalent financed amount was closed through auction
sales of pledged assets, managed by KK.

The competitive landscape in Italy remains fragmented, with around 30 operators, but highly concentrated in
terms of outstanding loans, with the top three players accounting for c.66% of the market in FY25. KK is the
#2 Italian pawnbroking player, with an estimated market share of c.16% in FY25, behind Affide, the market
leader with ¢.47%. The third-largest operator accounts for ¢.3% of the market. We believe KK has strong
potential to expand its market share thanks to its established track record, brand awareness and capillary
presence across 16 branches in Italy, alongside its online pawnbroking offer. The group also benefits from
clear advantages vs small local players, which are increasingly challenged by: 1) high funding costs, 2) growing
compliance requirements and 3) limited ability to invest properly in digitalisation, while pawnbroking remains
a marginal business for other banking players.

We expect internationalization, digitization, and market share gains over the coming years (we expect a lift in
ltalian mkt share from current c. 16% to >18% in 2028), bolstered by the group’s total outstanding. Total
income should climb by 6.5% CAGR 25-28E to Eu43.2mn. Digitization of the business should also unlock a
strong operating leverage, benefitting the group’s cost/income ratio with a reduction from 73.3% in 26E to
63.0% in 28E. Net profit is expected to increase by 5.8% CAGR 25-28E to Eu10.4mn from Eu8.8mn in FY25A.
The attractive profitability of the business is reflected into the increase in total income margin on average
loans (TIM), which is expected to remain to c.22% in the next three years.

KK is well positioned to bolster market share expansion through several strategic options. The group should
primarily pivot on its new app to scale the business among regions and enlarge its potential customers due to
a digital and attractive process (the face-to-face method might discourage customers). The app allows KK to
process a higher number of contracts therefore expanding its market reach while increasing operating
leverage. M&A could be an option to accelerate growth with the acquisition of existing pawnbroker’s
portfolios or small local players in Europe (Spain and the UK), following the successful Portuguese acquisition.
The group aims to expand the type of collateralizable assets to art, luxury handbags and wine, therefore
diversifying while attracting new customers, enlarging the total addressable market and increasing the total
outstanding.

Strengths

2nd pawnbroking player in Italy Limited type of collaterals might reduce the arena of potential clients

A full digital pawnbroking offer

with a large number of branches in Italy Limited scale prevents full operating leverage extraction

Business diversification with Art-lending Not being part of a bank expose the business to higher funding costs

International expansion Increase competition in digital offer

Digitization offers

untapped growth potential Ratracement of interest rates lead to a lower pace in business growth

M&A to accelerate growth Large international players might enter the Italian market

Key shareholders (1) Management Next events

Gianluca Garbi-19.1%

Gianluca Garbi - Chairman 2Q26 results: 30/07/26

Fondazione CRC- 15.2% Giuseppe Gentile - General Manager 3Q26 results: 05/11/26
Fondazione CR Alessandria - 11.5% Carlo Di Pierro - CFO & IR

Fondazione Pisa-9.1%

Fondazione Sicilia - 5.6%

Banca CF+through Banca Sistema - 4.9%

Market - 34.7%

(1) Estimated by Kruso Kapital in its listing prospectus



ALANTRA

Italian Equity Research

New shareholding structure and EXM translisting: higher free float and visibility

The completion of Banca CF+'s voluntary tender offer on Banca Sistema resulted in acceptances equal to 85.7%
of Banca Sistema’s share capital, with Banca CF+ taking control of Banca Sistema. As part of the transaction,
Banca CF+ is expected to acquire KK shares from Banca Sistema to settle the deferred consideration and the
share component due to Banca Sistema shareholders.

Based on the group’s prospectus, KK’s estimated post-settlement shareholding structure is as follows: Gianluca
Garbi 19.1%, Fondazione CRC 15.2%, Fondazione CR Alessandria 11.5%, Fondazione Pisa 9.1%, Fondazione
Sicilia 5.6%, Banca CF+ through Banca Sistema 4.9% and market 34.7%. This implies a material increase in KK’s
free float to c.35%, compared with the current level of c.6%, which should improve liquidity, broaden the
shareholder base and enhance market visibility. The upcoming translisting is expected to coincide or to be close
to 22" of June 2026.

Deconsolidation from the banking group in sight

KK’s expected exit from the Banca Sistema / CF+ banking group will mark a transition to a standalone operating
and funding structure. This implies higher costs, both below the total income line and within funding, as KK will
no longer benefit from the same intra-group support and shared services previously provided within the
banking perimeter.

According to the group’s listing prospectus, published on the 17t of June, KK quantifies the overall FY26 cost
impact from the exit at Eu6.4mn, including: new hires, long-term variable remuneration accruals, outsourcing
contracts, advisory costs related to the deconsolidation and the creation of the new financial group, and higher
funding costs.

On funding, KK plans to progressively diversify away from Banca Sistema / CF+ support through a broader mix
of third-party sources. The plan includes the conversion of revocable credit lines into committed/term facilities,
CLN issuances, bond funding and a securitisation/ABS transaction. Following discussions with Banca d’Italia, the
originally envisaged Eu80mn securitisation structure was revised, with KK now targeting the placement of a
Eu60mn senior tranche only, while the residual Eu20mn funding need will be covered through Eu3mn of
additional bond issuance and Eul7mn from committed Banca Sistema lines. The prospectus also indicates that
interest expenses are expected to rise to Eu7.0mn in FY26 and Eu10.3mn in FY28, reflecting the shift to a more
diversified and standalone funding structure.

2028 BP targets support the standalone growth case

Despite short-term costs due to the deconsolidation, the management’s 2028 targets update appear
supportive and above our previous projections, despite being prepared on a standalone basis and therefore
net of Banca Sistema synergies, while our previous estimates still embedded the related cost benefits from
remaining within the banking group. The plan points to customer loans of Eu205.7mn by 2028, implying CAGR
25-28E of 9.9%, and total income of Eu43.7mn, implying CAGR 25-28E of 6.9%, supported by growth in Italy
through the existing network, portfolio acquisitions and the opening of a new branch, as well as further
expansion in Portugal and Greece, where management plans to open four and two new branches, respectively.

The plan also envisages a progressive diversification of funding sources following the exit from the banking
group, with a greater reliance on third-party funding and a more diversified funding mix aimed at supporting
future loans growth while reducing funding concentration.

Management expects 2026 to represent a transition year, with total income broadly in line with FY25 due to
higher funding costs and the internalisation of functions previously provided within the banking group, before
scale benefits and efficiency gains progressively emerge over the remainder of the plan period.
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Change in Estimates

This is particularly encouraging, in our view, as it suggests KK can deliver solid loans growth while preserving an
attractive cost/income level of around 62.4% by 2028, despite structurally higher funding and operating costs.

The CRR3-based capital guidance is also reassuring, with TCR expected to remain at least 400bps above the 8%
minimum requirement, providing visibility on KK’s financial flexibility and capital firepower to fund growth in a
standalone set-up. We recall that the completion of the tender offer on Banca Sistema, together with the
upcoming translisting to Euronext Milan, should unlock liquidity and improve the stock’s visibility.

Incorporating the deconsolidation effect

Our revised estimates now factor in KK’s expected deconsolidation from Banca Sistema and the transition to a
standalone operating structure. The main impact is on funding and operating costs, as the group will
progressively replace intra-group support with third-party funding sources and internalised functions. We
assume higher funding costs of c.Eu3mn/year on average over FY26-28E. On personnel and G&A, we mainly
factor in the internalisation of back-office activities previously shared with the bank, including HR,
administration, control functions and other corporate services, with additional costs of c.Eu2.5mn on average
over the 3-year period. We highlight that translisting costs are not borne by Kruso Kapital and are therefore not
included in our estimates.

Overall, these changes lead us to align our FY26E figures with management guidance and lower FY26-27E total
income by c.3% on average, mainly due to higher funding costs. We increase FY28E total income by 5.8% to
Eu43.2mn and loans by 12.5% to Eu204.8mn, broadly in line with management expectations. Despite the higher
standalone cost base, we expect the group to improve its cost/income ratio from 73.3% in FY26E to 63.0% by
FY28E, close to management targets and not far from FY25 levels, thanks to operating leverage.

We reflect the deconsolidation from the banking group. Our new estimates are in line with the new management targets

Total income

Net profit adjusted
Loans
Shareholders funds

EPS
Cost/Income

NEW Estimates % Change OLD Estimates KK business plan targets
FY26E  FY27E  FY28E FY26E  FY27E  FY28E FY26E  FY27E  FY28E FY26E FY27E FY28E
36.8 395 43.2 -4.0% -1.7% 5.8% 383 40.1 40.8 36.9 // 43.7
6.4 8.2 104 -36.6% -26.6% -8.9% 10.1 11.2 114 // // //
173.1 188.6 204.8 8.5% 7.3% 12.5% 159.6 175.8 182.1 173.5 // 205.7
64.6 72.8 88.4 -5.4% -8.4% -2.8% 68.3 79.5 90.9 // // //

0.00265 0.00340 0.00431 nm nm nm 0.40960 0.45382 0.46337 // // /!

73% 68.0% 63.0% 13.7% 10.9% 6.0% 59.5% 57.2% 57.0% 73.2% //

Source: Alantra estimates
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1Q26 Results

Kruso Kapital started 2026 on a positive note, delivering another quarter of double-digit growth and further
evidence that the investments made over the last two years are translating into improved profitability and
scale. Total income increased 16% YoY to Eu9.6mn, supported by balanced growth across both net interest
income (+17% YoY) and net fee income (+16% YoY), reflecting higher pledge lending volumes, improved
margins and the growing contribution from Portugal. Despite continued investments in the platform, operating
costs increased by a more contained 6.2% YoY to Eu5.5mn, mainly due to higher personnel, consultancy and
IT expenses, allowing the group to benefit from strong operating leverage. As a result, the cost/income ratio
improved to 57.7%, versus 63.1% in 1Q25 and 61.6% in FY25, already ahead of our FY26E expectation. Net
profit rose 35% YoY to Eu2.6mn, confirming the scalability of the business model. Balance sheet trends
remained supportive, with customer loans reaching Eul61.4mn (+5% YoY) and over 92k pawn contracts
outstanding, including c.17k in Portugal. Capital generation also remained robust, with TCR increasing to 30.5%
(17.5% under CRR3), providing significant capital headroom to support future organic growth, international
expansion and potential portfolio acquisitions.

1Q26 Results

1Q26: Solid growth momentum and balance sheet strength

Eu mn 1025A 1026A YoY% FY25A FYZ6E YoY %

MNet interest income 35 4.1 17% 14.2 15.6 10%

Net fee income 4.8 55 16% 2186 227 5%

Total income 83 96 16% 5 8 7%

Net Profit 19 2.6 35% &3 10 15%

. ;
t

- D
&
W

~

Loans 1534 1614 5% 155.2 1596 3%
Equity 583 608 4% 583 683 17%
RATIO - Total Capital 29.7% 305% 29.7% 207%
Cost/Income 63.1% 57.7% 61.6% 59.5%

Source: Company data, Alantra estimates
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Peers

Trading multiples
The stock is now trading at a ¢.50-60% discount versus Pawnbrokers peers on P/E FY26-27E

& Mkt Cap P/E ROTE (%) Dividend Yield (%)
ompany Country
(Eu mn) FY25A FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
KRUSO KAPITAL S.p.A. ITALY 47 0.1x 7.4 x 5.8x 4.5x 31% 32% 27% LE] LE] LE]
Premium (discount) to ITA Specialty Fin -99% -20% -11% -23% 19% 20% na na
Premium (discount) to Pawnbrokers -100% -51% -59% -67% na na na na
PEERS Average 13.5 x 10.4 x 9.5x 8.2x 52% 29% LE] 5% 5% 7%
Median 12.5 x 9.2 x 8.3 x 6.2 x 21% 15% na 5% 5% 7%
EZCORP, Inc. Class A USA 1,538 21.3x 15.2 x 14.0 x 12.7 x na na na na na na
FirstCash Holdings, Inc. USA 8,478 25.6 x 20.8 x 18.1x 14.9 x 221% 94% na 1% 1% na
Ramsdens Holdings PLC UK 172 12.8 x 6.9 x 10.1 x na 27% 16% na 6% 4% na
Dbl Average HE)L) i 143 x 14.1x 13.8 x LE] LE] na 3% 2% LE]
Median 213 x 15.2 x 14.0 x 13.8 x na na na 3% 2% na
Generalfinance S.p.A. IT 350 12.3x 11.0x 9.5x 85x 31% 30% 29% 5% 5% 6%
BFF Bank SpA IT 614 4.0x 5.2x 5.6 x 59x 15% 13% 13% 0% 3% 0%
Banca IFISS.p.A. IT 1,371 11.6x 9.2 x 7.1x 6.2 x 7% 9% 10% 10% 11% 12%
doValue S.p.A. IT 443 17.3x 9.3x 6.5 x 5.8x na na na 7% 9% 9%
Banca Sistema S.p.A. IT 141 3.4 % 5.4 x 4.8 x 3.3x 10% 11% na 5% 5% 7%

Average 16% na

Italian ialty Finan
alian Specialty Finance Median 12% na

Source: Factset, Alantra

Financials — Kruso Kapital versus selected peers

Higher net income margin vs pawnbroking peers

FY25A - FY27E average margins CAGR FY24A - FY27E

Mkt Cap L
Dividend

(Eu mn) Net Income Margin Net profit
Payout

Company Country

KRUSO KAPITAL S.p.A. 22.1% 0.0% 5.8%
EZCORP, Inc. Class A

FirstCash Holdings, Inc.
Ramsdens Holdings PLC

Pawnbrokers Averége

Median
Generalfinance S.p.A. IT 331 42.5% 53.2% 21.0%
BFF Bank SpA IT 507 24.2% 0.0% -6.1%
Banca IFIS S.p.A. IT 1,279 27.7% 91.5% 0.8%
doValue S.p.A. IT 417 3.6% 64.4% 8.9%

Banca Sistema S.p.A.

IT 144 20.1% 21.8% 4.6%
Average
Median

Italian Specialty Finance

Source: Factset, Alantra



ALANTRA

Italian Equity Research

Performance

KK share price is down 7% over the last year.

Company

KRUSO KAPITAL S.p.A.

Country

ITALY

Average
Median

Mkt Cap
(Eu mn)
46

Performance
6M 1YR
14.5% -7.2%

EZCORP, Inc. Class A
FirstCash Holdings, Inc.
Ramsdens Holdings PLC

Pawnbrokers

USA
USA
UK
Average
Median

1,585
8,498
168

-6.9% 23.3% 53.8% 135.9% 255.3% 343.0%
-1.7% 17.6% 43.0% 77.9% 129.4% 170.4%
1.1% 14.8% 26.8% 30.4% 71.4% 180.4%

Generalfinance S.p.A.
BFF Bank SpA

Banca IFIS S.p.A.
doValue S.p.A.
Banca Sistema S.p.A.

Italian Specialty Finance

Average

Median

-9.0% -1.5% 26.6% 74.7% 240.3% na

30.2% -21.3% -74.4% -70.0% -73.0% -65.7%
-7.8% -8.9% -15.5% -7.6% 45.7% 58.7%
4.5% -3.3% -17.8% -3.3% -69.5% -87.4%
3.5% 3.4% 6.2% -0.8% 55.7% -16.8%

Source: Alantra estimates and Factset
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Disclaimer

Explanation of Ratings: Alantra Capital Markets Sociedad de Valores SAU (ltalian Branch) (“Alantra CM (ltalian Branch)”) Research Department provides six core ratings:
BUY, HOLD, SELL, NOT RATED, UNDER REVIEW and SUSPENDED, based on the expected performance over the next 12 months.

BUY: The stock is expected to generate returns of over 10% during the next 12 months.
HOLD: The stock is expected to generate returns of 0-10% during the next 12 months.
SELL: The stock is expected to generate negative returns during the next 12 months.
NOT RATED: The stock is not covered.

UNDER REVIEW: An event occurred with an expected significant impact on our target price and we cannot issue a recommendation before having processed that new
information and/or without a new share price reference.

SUSPENDED: Alantra CM (ltalian Branch) is precluded from providing an investment rating or price target for compliance reasons.
Due to share price volatility, ratings and target prices may occasionally and temporarily be inconsistent with the above definition.

This report has been prepared by Alantra CM (ltalian Branch), which is pertaining to the Alantra Group, a financial Spanish group that provides investment banking, asset
management, equities brokerage, capital markets and financial advisory services.

Analyst Certification

Each authoring analyst of Alantra CM (lItalian Branch) whose name appears on the front page of this research hereby certifies that (i) the recommendations and opinions
expressed in this research accurately reflect the authoring analyst’s personal, independent and objective views about any and all of the designated investments or relevant
issuers discussed herein that are within such authoring analyst’s coverage universe and (ii) no part of the authoring analyst's compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the authoring analyst in the research.

This report is solely for the information of clients of Alantra CM (ltalian Branch) and for distribution only under such circumstances as may be permitted by applicable law.
Alantra CM (ltalian Branch) specifically prohibits the redistribution of this material in whole or in part without the prior written permission of Alantra CM (ltalian Branch) and
therefore Alantra CM (ltalian Branch) accepts no liability whatsoever for the actions or third parties in this respect.

Nothing in this report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. This report is published solely for information purposes, it does not constitute an advertisement and is not
to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. The information contained in this research has been
compiled by Alantra CM (ltalian Branch) from sources believed to be reliable, but no representation or warranty, either expressed or implied, is provided in relation to the
fairness, accuracy, completeness or correctness of the information contained herein, nor it is intended to be a complete statement or summary of the securities or markets
referred to in this report. Alantra CM (ltalian Branch) nor any of its affiliates has not independently verified the facts, assumptions, and estimates contained herein. All
estimates, opinions and other information contained in this research constitute Alantra CM (ltalian Branch)'s judgement as of the date of this research, are subject to change
without notice and are provided in good faith but without legal responsibility or liability. Alantra CM (Italian Branch) its affiliated companies or any other person does not
undertake that investors will obtain profits nor accept any liability for any investment losses arising from any use of this report or its contents. This report should not be
regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas of the Alantra Group as a result of using different assumptions and criteria. Research will be initiated, updated and
coverage ceased solely at the discretion of Alantra CM (Italian Branch). The analysis contained herein is based on numerous assumptions. Different assumptions could result
in materially different results. Alantra CM (ltalian Branch) is under no obligation or keep current the information contained in this report.

From time to time, Alantra CM (ltalian Branch) salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients
and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this research. Alantra CM (ltalian Branch)’s affiliates, principal trading desk,
and investing businesses also from time to time may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

Investments involve risks and investors should exercise prudence in making their investment decisions. The securities described herein may not be eligible for sale in all
jurisdictions or to certain categories of investors. Stocks bear significantly risk that typically cannot be valued by normal fundamental criteria. Investments in the stock may
result in a material loss. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not
necessarily indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in
this report.

Any prices stated in this report are for information purposes only and do not represent valuations for individual securities or other instruments. There is no representation that
any transaction can or could have been realized at those prices.

Neither Alantra CM (ltalian Branch) nor any of the companies pertaining to the Alantra Group nor any of their shareholders, directors, employees or agents accepts any liability
for any loss or damage arising out of the use of all or any part of this report.

Except as otherwise specified herein, this material is exclusively communicated by Alantra CM (ltalian Branch) to persons who are eligible counterparties or professional clients
and is only available to such persons. The information contained herein does not apply to retail clients.

The analysts responsible for the preparation of this report may interact with trading desk personnel, sales personnel and investment managers. Alantra CM (ltalian Branch),
any other company pertaining to the Alantra Group, and any of their shareholders, directors, employees may, to the extent permitted by law, have a position or otherwise be
interested in any transactions, in any investments directly or indirectly the subject of this publication. The Alantra Group relies on information barriers to control the flow of
information contained in one or more areas within the Alantra Group, into other areas, units, groups or affiliates of the Alantra Group. The Alantra Group may do and seek to do
business with companies covered in its research reports. As a result, investors should be aware that the Alantra Group may have a conflict of interests. Information regarding
transactions in which the Alantra Group has acted as an advisor, or provided professional services, is available on Alantra Group’s website (http://www.alantra.com).The
Alantra Group has established, implemented and maintains an effective conflicts of interest policy appropriate to its size and organization and to the nature, scale and
complexity of its business. Investors should consider this report as only a single factor in making their investment decisions.

Conflict of interest
In order to disclose its possible conflicts of interest Alantra states that:

- Alantra is Corporate Broker of the following Companies: Eurotech, ICF, Tecma Solutions, Planetel, Powersoft, Comer Industries, Edil San Felice, Fae Technology,
Kruso Kapital, Redfish Longterm Capital, B&C Speakers, Trevi, Next Geosolutions Europe, ICOP, Cyberoo, DEA, Smart Capital, Expert.ai, SIAV, Franchi Umberto
Marmi, Otofarma, Neodecortech, Somec, Mare Group

Research Distribution Policy

Alantra CM (ltalian Branch) research will be available simultaneously for all of Alantra CM (ltalian Branch)’s customers who are entitled to receive the firm's research. Research
may be distributed by the firm’s sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also receive it
via third party vendors. Until such time as research is made available to Alantra CM (Italian Branch)’s customers as described above, Authoring Analysts will not discuss the
contents of their research with Sales and Trading or Investment Banking employees without prior compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should contact their local sales representative.
The disclosures contained in research reports produced by Alantra CM (ltalian Branch) shall be governed by and construed in accordance with Spanish and Italian laws.
The receipt of this report implies full acceptance by its recipients of the contents of this disclaimer.

Alantra Capital Markets Sociedad de Valores SAU is the Spanish investment firm located in Madrid, Calle de José Ortega y Gasset 29, registered at the Comision Nacional del
Mercado de Valores (CNMV) with number 258. Alantra CM (ltalian Branch) is located in Milano (ltaly), Via Borgonuovo 16 with number 155.
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