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KRUSO KAPITAL BUY

Sector: Financials Unchanged

TP 0.030

Robust loan growth confirms healthy momentum et

Target Price Upside 72%

Yesterday, KK reported resilient 2Q26 results, with strong momentum in its core pawnbroking FYO6E  FY27E

business offsetting softer auction activity against a demanding comparison base. Total income was Change in EPS est. > .
broadly stable at Eu8.9mn, as 27% YoY growth in net interest income compensated for lower 0.0%  0.0%
auction-related fees. In 1H26, total income rose 7% to Eul8.5mn, while net profit remained broadly Ticker (BBG, Reut) KK IM av
stable at Eu4.4mn despite higher personnel and administrative expenses related to the development Share price Ord. (Eu) 0.017
of KK’s standalone structure. Balance-sheet fundamentals remain solid, with loans up 11.5% YoY to N. of Ord. shares (mn) 2,412
Eul70.5mn and the TCR at 30.8%, or 17.6% on a CRR3 pro-forma basis. We confirm our projections, Total N. of shares (mn) 2,412
forecasting FY26E total income and net profit of Eu36.8mn and Eu6.4mn, respectively, with softer Market cap (Eu mn) 42
2H26 earnings reflecting near-term deconsolidation-related costs. Our medium-term view remains Total Market Cap (EU mn) 42

Free Float Ord. (%)
Free Float Ord. (Eu mn) 2
Daily AVG liquidity Ord. (Eu k) 30

intact, supported by untapped growth opportunities in Italy and Portugal across physical and digital
channels and a supportive gold-price environment. Potential portfolio acquisitions provide further
upside. We reiterate our BUY rating and TP of Eu0.030, implying 72% upside. KK is trading at 6.6x

FY26E P/E, offering an attractive entry point, in our view. 1M 3M 12M

Absolute Perf. -6.3% 3.2% -8.7%
Rel.to FTSEMidCap -4.6% -1.3% -17.8%
52 weeks range 0.0 0.0

e Strong net interest income growth offsets softer auction activity. 2Q26 total income was
Eu8.9mn, -1% YoY, as robust momentum in the pawnbroking business was offset by weaker
auction-related fees. Net interest income rose 27% YoY to Eu4.0mn from Eu3.1mn, supported by
the growth in Portugal. By contrast, net fee income declined 16% to Eu4.9mn from Eu5.8mn,
reflecting lower auction volumes. In 2Q26, 10 auctions were held versus 22 in 2Q25, also due to
KrusoArt’s relocation, which delayed some sales into 2H. We note that 2Q25 represented a
record quarter in both auction activity and fee income, making the YoY comparison challenging.
On a half-year basis, total income increased 7% YoY to Eu18.5mn from Eul7.3mn, maintaining an
attractive margin of 21.9%.

e Higher operating costs weighed on the bottom line, as expected. 2Q26 operating costs totalled [
Eu6.1mn, up 13.2% YoY, reflecting higher G&A and personnel expenses as KK continued to T T W
strengthen its organisational structure ahead of its deconsolidation from Banca Sistema. We note =% SRIEREREEE SR
that personnel costs exclude an estimated Eu0.8mn accrual for variable remuneration relating to

FY24-26, which management expects to recognise once the relevant supervisory restrictions are e

lifted. Against this backdrop, net profit fell 28% YoY to Eul.8mn from Eu2.5mn in 2Q25. In 1H26, Total incom? . 9.8 568
net profit stood at Eu4.4mn, in line YoY. Pre-tax profit adj. £S5 40

! Net profit adj. 8.8 6.4

e Double-digit loan growth, with capital ratios remaining solid. Loans reached Eu170.5mn in 2Q26, EPS adj. 0.004 0.003
up 11.5% YoY from Eul52.9mn, reflecting continued growth in Italy and strong momentum at DPS - Ord. 0.00 0.00
CEP in Portugal. The number of outstanding pawn loans stood at c.96.2k (+3% vs YE25), P/TBV na  1.9x
confirming solid origination across the group’s core markets. Total equity rose to Eu62.6mn from P/E adj. na  6.6x
Eu58.2mn at FY25. TCR reached 30.8%, up from 29.7% at FY25 and 30.5% at 1026, as net profit ROTE adj. 35%

generation more than offset the increase in RWA to Eu95.2mn from EuS2.5mn in 1Q26. On a pro- ROTE adj. norm.* 31%
forma basis, assuming the application of CRR3, the TCR would stand at 17.6%, versus 16.9% at Dividend yield 0.0%
FY25, well above minimum requirements. Looking ahead, management confirmed expectations
for continued loan growth and profitability broadly in line with the levels envisaged in the plan. Andrea Zampaloni

e Results on track with our expectations. We maintain our estimates broadly unchanged. Our FY26E andrea.zampaloni@alantra.com
total income points to Eu36.8mn, implying Eu18.3mn in 2H (-1.4% YoY), which we deem feasible +3902 63 671 621
given the higher funding costs ahead, which should be counterbalanced by stronger income in
pawn activity. We confirm FY26E net profit at Eu6.4mn, implying Eu2.0mn in 2H26, as operating Head Of Research
costs are expected to weigh further due to the anticipated deconsolidation. Beyond these near-
term transition effects, we reiterate KK’s attractive LT growth and profitability targets, with total
income expected to set 7% CAGR 25-28E, reaching 17.4mn/22% margin, in line with mgmt.
targets. Potential acquisitions of pawn-loan portfolios represent an upside risk to our estimates.

Luca Arena
luca.arena@alantra.com
+3902 63 671620

o Still trading at undemanding levels; BUY and TP of Eu0.030/sh reiterated. KK's strong competitive
positioning and the growth opportunities offered by its digital channel and the Portuguese
market support a compelling investment case, further reinforced by an undemanding valuation
(FY26E P/E of 6.6x). We confirm our TP of Eu0.030/sh and BUY rating.

Filippo Mazzoleni
filippo.mazzoleni@alantra.com
+3902 63 671 622

IMPORTANT. Please refer to the last page of this report for “Important disclosures” and analyst(s) certifications.
This research is the product of Alantra Capital Markets, which is authorized and regulated by the Comision Nacional del Mercado de Valores in Spain, and by Consob in Italy.
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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 1.9x 1.4x 0.9x
DPS - Sav. 0.00 0.00 0.00  (0.00) P/E adi. 0.1x 6.6x 5.1x 4.0x
TBVPS 0.00615 0.00898 0.01257 0.01918 Dividend yield 0.0% 0.0% 0.0% -12.2%
Share price Ord. (Eu) 0.00019 0.01740 0.01740 0.01740
Market cap 0.5 42.0 42.0 42.0

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 down c. 11% 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 low risk/ high return landing business that democratize access to finance to all

A leading positioning in the Italian competitive landscape

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

43.2
B0 oo 90% 50.0
40.0 80% 45.0
35.0 70% 40.0
30.0 60% 350
25.0 50% 30.0
20.0 20% 25.0
20.0
15.0 30%
15.0
10.0 20%
10.0
5.0 10% 50
FY2za FY23A FY2aa FY25a FY26E FY27e Frse FY22A FY23A FY24A FY25A FY26E FY27E FY28E
mmm Total income = Operating costs ~ ——Cost/Income (%) )
B Total income  ——TIM (Tl on avg loans) %
Source: Company data and Alantra estimates Source: Company data and Alantra estimates
Net profit evolution (Eumn, FY22-28E) Attractive ROTE expectations (Eumn, FY21-28E)
We expect net profit to reach Eul0.4mn in FY28E from Eu4.5mn in FY24A ROTE (KK stand-alone) is expected to remain at around 30% in FY25E-28E
12.0 60%
. +5.8%
Fy25-288 CAGR: * 104
10.0 50%
8.8
8.2
8.0 40% 35%
6.4 32% 30% 31% 32%
6.0 30% 27%
45 21%
20%
4.0 29 13%
. B .

FY22A FY23A FY24A FY25A FY26E FY27E FY28E

M Net profit

FY21A FY22A FY23A FY24A FY25E FY26E FY27E FY28E

® ROTE (KK stand-alone)

Source: Company data and Alantra estimates

Source: Company data and Alantra estimates
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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
Afull 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 3Q26 results: 05/11/26
Fondazione CRC- 15.2% Giuseppe Gentile - General Manager
Fondazione CR Alessandria - 11.5% Carlo DiPierro - CFO & IR
Fondazione Pisa-9.1%
Fondazione Sicilia - 5.6%
Banca CF+through Banca Sistema - 4.9%

Market - 34.7%
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2Q/1H26 Results

2Q/1H26 Results

Strong net interest income growth offsets softer auction activity. Higher operating costs weighed on bottom line, as expected

Eu mn 2Q25A 2Q26A YoY% 1H25A 1H26A YoY % 2H25A 2H26E VYoY% FY25A FY26E YoY%
Net interest income 3.1 4.0 27% 6.6 8.1 21.7% 7.6 6.0 -20.8% 14.2 14.1 -1%

Net fee income 5.8 4.9 -16% 10.6 104 -1.5% 11.0 12.3 12.0% 21.6 22.7 5%

Total income

Net Profit

152.9 170.5 12% 11.5% 155.2 173.1
58.3
RATIO - Total Capital 23.6% 30.8% 23.6% 30.8% 29.6% 16.8%
Cost/Income 59.6% 68.4% 61.3% 62.8% 61.6% 73.3%

Source: Company data, Alantra estimates

Change in estimates

Change in Estimates

We confirm our projections, implying a softer 2H26 earnings reflecting near-term deconsolidation-related costs.

NEW Estimates % Change OLD Estimates KK business plan targets
FY26E  FY27E  FY28E FY26E  FY27E  FY28E FY26E  FY27E  FY28E FY26E FY27E FY28E
Total income 36.8 39.5 43.2 0.0% 0.0% 0.0% 36.8 39.5 432 36.9 /! 43.7
Net profit adjusted 6.4 8.2 104 0.0% 0.0% 0.0% 6.4 8.2 104 // // //
Loans 173.1 188.6 204.8 0.0% 0.0% 0.0% 173.1 188.6 204.8 173.5 /! 205.7
Shareholders funds 64.6 72.8 88.4 0.0% 0.0% 0.0% 64.6 72.8 88.4 // // //
EPS 0.00265 0.00340 0.00431 0.0% 0.0% 0.0% 0.00265 0.00340 0.00431 // /! /!
Cost/Income 73% 68.0% 63.0% 0.0% 0.0% 0.0% 73.3% 68.0% 63.0% 73.2% // 62.4%

Source: Alantra estimates
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Peers

Trading multiples
The stock is now trading at a ¢.55-65% 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 42 0.1x 6.6 x 5.1x 4.0 x 31% 32% 27% LE] na na
Premium (discount) to ITA Specialty Fin -99% -31% -31% -30% 17% 19% na na
Premium (discount) to Pawnbrokers -100% -54% -65% -68% na na na na
PEERS Average 12.9x 11.8 x 9.8 x 7.9x 19% 16% LE] 3% 5% 6%
Median 13.5 x 10.5 x 7.8 x 6.4 x 21% 15% na 3% 5% 7%
EZCORP, Inc. Class A USA 1,495 20.1x 14.4 x 134 x 12.1x na na na na na na
FirstCash Holdings, Inc. USA 7,706 22.9x 17.8 x 15.6 x 12.9x na na na 1% na na
Ramsdens Holdings PLC UK 253 18.4 x 9.9 x 14.5 x na 27% 16% na 4% 3% na
Dbl Average 20.5 x 14.0x 14.5x 12.5x LE] LE] na 2% 3% LE]
Median 20.1x 14.4 x 14.5 x 12.5 x na na na 2% 3% na
Generalfinance S.p.A. IT 301 9.8 x 9.6 x 8.0 x 6.9 x 29% 29% 29% 5% 6% 7%
BFF Bank SpA IT 561 3.6x 4.7 x 51x 5.4 x 15% 13% 13% 0% 3% 0%
Banca IFISS.p.A. IT 924 7.9x 17.4 x 7.5x% 6.4 x 3% 6% 7% 3% 9% 11%
doValue S.p.A. IT 425 17.2x 9.3x 6.5 x 5.8x na na na 7% 9% 9%
Banca Sistema S.p.A. IT 125 3.1x 11.2 x 7.6 x 5.7 x na na na 0% 3% 4%

Average 8.3 x 10.4 x 6.9 x 6.0 x 16% 16%

Italian ialty Finan
i s Median 7.9 x 9.6x 7.5x  58x 15% 13%

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. 43 22.1% 0.0% 5.8%
EZCORP, Inc. Class A

FirstCash Holdings, Inc.
Ramsdens Holdings PLC

Pawnbrokers Averége

Median
Generalfinance S.p.A. IT 301 41.1% 53.3% 18.7%
BFF Bank SpA IT 561 22.5% 5.5% -9.0%
Banca IFIS S.p.A. IT 924 23.2% 73.3% -12.7%
doValue S.p.A. IT 425 3.6% 64.2% 8.9%

IT 125 21.0% 13.0% -13.0%
Average
Median

Banca Sistema S.p.A.

Italian Specialty Finance

Source: Factset, Alantra
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Performance

KK share price is down 9% over the last year.

Company

KRUSO KAPITAL S.p.A.

Country

ITALY

Average
Median

Mkt Cap
(Eu mn)
43

Performance
6M 1YR
16.3% -8.7%

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

Pawnbrokers

USA
USA
UK
Average
Median

1,495
7,706
253

-12.8% -10.0% 37.8% 121.3% 220.4% 398.5%
-6.0% -6.2% 18.4% 64.1% 111.9% 154.4%
12.5% 70.3% 52.6% 104.3% 185.6% 284.9%

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

-15.6% -20.7% -3.6% 41.7% 197.5% na
1.7% 23.6% -63.0% -71.5% -71.0% -66.6%
22.8% -35.1% -44.8% -38.0% -5.8% 7.0%
53% 6.1% -14.9% -12.2% -71.4% -86.2%
-2.1% -8.5% -4.6% -18.2% 28.1% -27.2%

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
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