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‘Normality’ to Support the Three Drivers Alignment

After a troubled pathway since the 2020 pandemic (supply chain 
bottlenecks, Russia-Ukraine war driving up energy prices and 
inflation, a restrictive monetary policy, US tariffs and subsequent 
agreements), we expect a steady qoq macro evolution in 2026, 
moving towards a normal year, the first since 2019. In this scenario, 
our three  identified equally important drivers (EPS growth, valuation, 
liquidity) of STAR index performance should finally align: 1) EPS 
growth should be robust and quite diversified; 2) liquidity is steadily 
increasing since its bottom in 2023 with an expected short-term 
positive contribution from Fondo Nazionale Strategico Indiretto 
(FNSI); and 3) P/E is at a large discount vs. its historical average and 
PEG is at a c. 10% discount vs. its reference indices. While we 
acknowledge some possible downwards risks still ahead, we are 
cautiously confident that, after four years, the time has come for the 
FTSE STAR to outperform again.

Revenues, EBITDA and EPS in acceleration in 2026
Consensus aggregated estimates point in 2026 to a 6.3% revenues 
growth and an EBITDA margin expansion of 40bps yoy, which we see as 
reasonable in the expected ‘normal’ macro scenario and similar to the 
trend which characterised the exit from the 2008 financial crisis. We 
regard as feasible the c.15.5% EPS growth in 2026, in strong acceleration 
vs. the previous 3 years.

Liquidity steadily improving
STAR liquidity, after touching a bottom in 2023, with around EUR 14.5Bn 
in the January-October period, is gradually recovering, reaching EUR 
21.9Bn in the same period of 2025, above the 2020 level.

We believe that this recovery is a sign of a return of interest in the 
Italian mid-corporate segment, supported by the PIR recovery and by 
the further stimulus coming from FNSI.

Drivers ‘norm-aligning’ in 2026
While we acknowledge some possible downwards risks ahead, 
including renewed trade tensions with United States, a further USD 
depreciation, trade diversion from China, we are cautiously confident 
that a ‘normal’ 2026 can support the alignment of our identified three 
drivers, ‘norm-aligning’ them, thanks to the combination of appealing 
valuations, a robust and quite diversified EPS growth and a stronger 
improvement in liquidity. The time has come, after four years of 
underperformance, for the FTSE STAR to outperform again.

Our selected list
We look for companies well positioned in a ‘normal’ scenario, which 
we define as a return to a historical trend in operations, revenues and 
profitability. Our selected list includes Fine Foods, Generalfinance, LU-
VE, Next Geosolutions, Orsero, Sanlorenzo, SECO and Wiit.

Our Mid Corp Selected List
Company Name Rating TP (EUR/sh) Mkt P (EUR/sh) Mkt cap (EUR M)
Fine Foods* BUY 12.8 9.66 247
Generalfinance* BUY 22.1 20.80 263
LU-VE BUY 45.0 38.20 849
Next Geosolutions* BUY 15.3 12.00 576
Orsero* BUY 26.0 17.36 307
Sanlorenzo BUY 46.7 29.35 1,043
SECO* BUY 3.7 2.80 371
Wiit BUY 26.2 19.26 540
All PIR eligible, not belonging to FTSE MIB; *PIR and Alternative PIR eligible, not belonging to 
FTSE MIB; Source: FactSet and Intesa Sanpaolo Research estimates
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Our Mid Corp Universe
In our Mid Corporate Universe, we include 65 companies under our coverage with a 
market capitalisation below or around EUR 1.6Bn:

 8 companies have a market capitalisation ranging between EUR 1Bn and EUR 1.6Bn, 
with an average daily trading of EUR 2.2M and a turnover velocity of 0.21%;

 13 companies have a market capitalisation ranging between EUR 0.5Bn and around 
EUR 1Bn, with an average daily trading of EUR 0.9M and a turnover velocity of 0.16%;

 24 companies have a market capitalisation in the EUR 0.1-0.5Bn range, with an average 
daily trading of EUR 0.5M and a turnover velocity of 0.21%;

 20 companies have a market capitalisation below EUR 0.1Bn, with an average daily 
trading of EUR 0.04M and a turnover velocity of 0.10%.

Figure 1 - Our Mid Corp Universe
Aeffe ErreDue Leone Film Group REVO Insurance
Aeroporto di Bologna Esprinet LU-VE Rosetti Marino
Altea Green Power Eurocommercial Properties Lucisano Media Group Safilo Group
Ascopiave Eurotech MARR Sanlorenzo
Avio F.I.L.A. Moltiply Group Seri Industrial
Banca Sistema Fine Foods Mondadori SeSa
Biesse First Capital NewPrinces Sicily By Car
Cairo Communication FNM Next Geosolutions Europe SIT
Cellularline Franchi Umberto Marmi Orsero Smart Capital
Centrale del Latte d'Italia Generalfinance OSAI Automation System Sogefi
d'Amico International Ship. Geox OVS Tecno
Datalogic Grifal Pattern TraWell
doValue Growens Piaggio Triboo
EdiliziAcrobatica IGD Rai Way Valsoia
Elica Iniziative Bresciane RCS Mediagroup Wiit
Equita Group Irce Recupero Etico Sostenibile Zignago Vetro

Figure 2 - Mid Corp Universe by market cap

Source: Intesa Sanpaolo Research elaboration on FactSet data

Figure 3 - Mid Corp Universe average market cap and turnover velocity*

*Turnover velocity: ratio of average daily volumes (1Y) to the number of shares; Source: Intesa Sanpaolo Research 
elaboration on FactSet data

12%

20%

37%

31%

EUR 1-1.5Bn EUR 0.5-1Bn EUR 0.1-0.5Bn Below 0.1Bn

1,295

637

240

38

0.21%

0.16%
0.21%

0.10%

0

200

400

600

800

1,000

1,200

1,400

0.00%

0.05%

0.10%

0.15%

0.20%

0.25%

EUR 1-1.5Bn EUR 0.5-1Bn EUR 0.1-0.5Bn Below 0.1Bn

Avg. mkt cap (EUR M) Turnover velocity* (%)



Italian Mid Corp 2026 Selected List 12 December 2025

4 Produced by the Intesa Sanpaolo SpA Research Department

Italian Mid Corp Liquidity Trends
In our general overview of the Italian Mid Corporate universe, we use the FTSE STAR index as 
a reference point. 

Since 2022, when the first PIR funds launched in 2017 reached their 5Y maturity triggering the 
tax exemption on capital gains, PIR funds redemptions have been high, leading to outflows 
of around EUR 730M in 2022, EUR 2,555M in 2023 and EUR 299M in 2024, respectively. In 2025 
the trend has inverted thus far, with PIR inflows in 9M25 of around EUR 2.2Bn, mainly driven 
by bond funds, while equity funds outflows halted in 2Q25.

Looking at STAR liquidity, after touching a bottom in 2023, with around EUR 14.5Bn in the 
January-October period, it gradually recovered, reaching EUR 21.9Bn in January-October 
2025, the highest level after the 2021 peak. We believe that this represents a positive sign of 
a return of interest in the Italian mid-corporate segment, which should also be supported by 
an acceleration of EPS growth in 2026 and by appealing valuations (as discussed later in this 
report). 

A further stimulus to mid-corporate liquidity should come from the FNSI (Fondo Nazionale 
Strategico Indiretto). Cassa Depositi e Prestisti provides a plafond of at least EUR 350M, while 
private partners should contribute with at least the same amount, to reach a plafond of 
around EUR 0.7-1Bn for investments in Italian Mid&Small caps. For further details see 
Appendix 1.

Figure 4 - STAR trading and PIR flows 1Q21-3Q25 (EUR M)

Source: Intesa Sanpaolo Research elaborations on Borsa Italiana and Assogestioni data

Figure 5 - STAR trading in January-October from 2019 to 2025 (EUR Bn)

Source: Intesa Sanpaolo Research elaborations on Borsa Italiana data
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Italian Mid Corp Price Trends
In the first part of 2025 the STAR index underperformed both the FTSE IT All Shares and the 
Stoxx Small 200, touching a bottom on the announcement of tariffs by the US Administration 
(Liberation Day), with a c. 9% gap vs. the FTSE IT All Shares and a c. 4% gap vs. the Stoxx Small 
200.

Subsequently, all the three indexes recovered rapidly showing a similar performance till the half-
year reporting season. The gap between the FTSE IT All Shares and the STAR index and the Stoxx 
Small 200 then started to widen once again, but all three indexes grew strongly: FTSE IT All Shares 
+33%, STAR index +25%, Stoxx Small 200 +22%.

YTD the STAR index has grown by around 8%, vs. c. 27% growth of the FTSE IT All Shares and 
an around 11% growth of the Stoxx Small 200.

We recall that the STAR index has been a laggard in the last 4 years, underperforming in 
2022-25 (thus far) the FTSE IT All Shares by around 79% and the Stoxx Small 200 by around 16%.

Figure 6 - FTSE STAR, Stoxx Small 200 and FTSE IT All Shares in 2025, up to Liberation Day

Source: Intesa Sanpaolo Research elaboration on FactSet data

Figure 7 - FTSE STAR, Stoxx Small 200 and FTSE IT All shares in 2025, from Liberation Day thus far

Source: Intesa Sanpaolo Research elaboration on FactSet data
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A Steady QoQ Macro Evolution in 2026 to Support Visible & Profitable Growth
Following 9M25 results, we regard 2025 consensus (Factset)aggregate estimates as 
feasible, as they imply in 4Q25 a revenues growth of 2.6% (vs. +3.4% in 2025) and an 
EBITDA margin of 14.3% (in line with 2025). 

Looking at 2026, Intesa Sanpaolo Research’s macroeconomists estimate for Italy and Euro 
area (the key geographies for STAR companies) a steady qoq growth for GDP and private 
consumption in 2026. This scenario should support, in our view, the business trend for STAR 
companies. In terms of monetary policy, we expect a stable policy in 2026. 

Current consensus aggregated estimates point to a 6.3% revenues growth and a 9.4% EBITDA 
growth, with a margin expansion by 40bps yoy, which we think looks achievable within the 
previously described macro scenario.

Moreover, looking at the historical trend, the robust aggregated growth expected in 2026, 
would be similar to that seen in 2009-15, when after a deep dive and a fast recovery following 
the financial crisis (comparable to the pandemic-caused violent swing), aggregated 
revenues remained broadly stable for three years (as was broadly the case in 2023-25), to 
then expand more robustly from 2015.

Figure 8 – 4Q25, 2025 and 2026 STAR aggregated companies’ results
EUR M 4Q25 yoy (%) 2025 yoy (%) 2026 yoy (%)

Revenues 14,337 2.6 40,814 3.4 43,374 6.3

EBITDA 2,049 6.3 5,823 2.7 6,372 9.4

EBITDA margin % 14.3 14.3 14.7

Source: Intesa Sanpaolo Research estimates 

Figure 9 – Aggregated revenues growth in 2007-26E

Source: Intesa Sanpaolo Research elaboration on Factset data
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Mid Corps Relative Valuation
The FTSE STAR 2025 P/E is around 17% below its 2004-24 average P/E, while the 2026 P/E is 
around 28% below. Compared to the Stoxx Small 200 P/E, the FTSE STAR trades at an around 
8% and 6% premium in 2025 and 2026, respectively.

Looking at the 2025 PEG, based on 2025 P/E and 2025-26 EPS growth, the STAR trades at 
around 1.07x, at an around 10% discount vs. the Stoxx Small 200, and at an around 8% 
discount vs. the FTSE Italia All-Share.

Focusing on FTSE STAR and FTSE Italia All-Share, we note that both are expected to record 
a double-digit EPS growth in 2026, with the FTSE STAR slightly outpacing (15.5% vs. 11.4% of 
FTSE Italia All-Share). In terms of contributors to 2026 EPS growth, according to Factset 
consensus, we highlight that the top three for FTSE STAR represent around 29% of the total 
expected growth, namely Italmobiliare (c. 10%), DoValue (c. 10%) and Amplifon (c. 9%), 
while the top three for FTSE Italia All-Share represent around 2/3 of the total expected 
growth, mainly due to a cyclical recovery of Stellantis and STM, contributing together for 
around 48%, and the bank sector.

Combining the appealing valuations with a robust and quite diversified EPS growth and an 
improvement in liquidity, as well as the likely short-term contribution of FNSI funds, we expect 
a re-rating of Mid Corporate stocks in 2026.

Figure 10 - P/E for FTSE STAR, Stoxx Small 200 and FTSE Italia All-Share 
             P/E EPS growth (%) PEG

x 2025 2026 2024/25 2025/26 2025*
FTSE STAR 16.6 14.4 6.4 15.5 1.07
STOXX Small 200 15.3 13.6 11.4 12.8 1.19
FTSE Italia All-Share 13.1 11.8 -0.9 11.4 1.16
*  based on 2025 P/E and 2025-26 EPS growth; Source: Intesa Sanpaolo Research elaborations on FactSet data

Figure 11 - Top 3 contributors to 2026 EPS growth for FTSE STAR and FTSE Italia All-Share

Source: Intesa Sanpaolo Research elaboration on Factset data
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EPS Growth, Valuation and Liquidity ‘Norm-Aligning’ in 2026
The STAR index performance, as addressed in our previous reports (see our report from 
08.10.2024), hinges on three equally important drivers, in our view: EPS growth, liquidity and 
valuation:

EPS trend: Aggregated estimates point to a robust revenues’ growth in 2026, with a 40bps 
EBITDA margin expansion, supported by the macro scenario and an analogy with the trend 
that characterised the exit from the 2008 financial crisis. We therefore regard as feasible the 
c.15.5% EPS growth in 2026, in strong acceleration vs. the previous three years. Moreover, it 
is characterised by low concentration risk, as the top 3 contributors account for just 29% of 
expected growth, vs. a 66% FTSE Italia All-Share EPS growth;

Liquidity: After touching a bottom in 2023, with around EUR 14.5Bn in the January-October 
period, STAR liquidity is gradually recovering, to reach c. EUR 21.9Bn this year, higher than 
the level touched in 2020. We believe that this recovery is a sign of a return of interest in the 
Italian mid-corporate segment, supported by further stimulus coming from FNSI;

Valuation: The current 2026 STAR index valuation looks appealing in our view, showing a c. 
28% discount vs. the historical average and a discount on 2025 PEG at around 10% vs. the 
Stoxx Small 200, and around 8% vs. the FTSE Italia All-Share.

The market has experienced a long list of hurdles on the recovery path from the pandemic 
to-date, starting with bottlenecks in the supply chain, the Russian-Ukraine war, which drove 
up energy prices and inflation, a restrictive monetary policy, and, lastly, a tougher than 
expected period of negotiations and agreements on US duties. After these external shocks, 
our base-case scenario now relies on a steady qoq macro evolution in 2026, which we 
regard as a “normal” year, the first since 2019. 

While we acknowledge some possible downwards risks ahead, including renewed trade 
tensions with United States, a further USD depreciation and trade diversion from China, we 
are cautiously confident that a “normal” 2026 can support the alignment of our three 
identified drivers, ‘norm-aligning’ them, thanks to the combination of appealing valuations, 
a robust and quite diversified EPS growth and a stronger improvement in liquidity vs. 2025, 
also considering the contribution of FNSI funds, set to start up shortly.

 

http://click.research.intesasanpaolo.com/?qs=cb0ba70bd679b1138bdf06b6bf71ec2d08c796c378b8871c2565f50f726ad3cbf39e4e5732df7bed3d11e7cc00766212401e6f07b8599c96
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Our Italian Mid Corp Selected List Historical Performance 
Our 1H25 selected list showed a positive performance +11.2%, or +14.3% including dividends, better than the FTSE STAR (-0.4%), the Stoxx Small 200 (+3%) 
and slightly below the All Shares (+13.3%). In 2H25, the performance was +11.6%, or +11.9% including dividends, better than the FTSE STAR (+5.6%) and the 
Stoxx Small 200 (+4.4%) and slightly above the All Shares (10.5%).
Mid Corp Selected List performance from 6 December 2024 to 13 June 2025
1H25 Performance Total Return*  
F.I.L.A. -6.0 -2.1 All Shares 13.3
Generalfinance 18.9 25.4 STAR -0.4
LU-VE 6.5 8.0 Stoxx Small 3.0
MARR -8.3 -2.3  
Moltiply Group 27.8 28.1  
Newlat Food 43.4 43.4  
Orsero 10.4 14.2  
Sanlorenzo -3.3 -0.2  
Mid Corp Selected List Average 11.2 14.3

* Including dividends; Source: Intesa Sanpaolo Research estimates

Mid Corp Selected List performance from 13 June 2024 to 9 December 2025
2H25 Performance Total Return*  
Avio 37.5 37.5 All Shares 10.5
Datalogic 0.9 3.6 STAR 5.6
Fine Foods 27.8 27.8 Stoxx Small 4.4
Generalfinance 37.7 37.7  
MARR -2.8 -2.8
Moltiply Group -22.0 -21.7
Orsero 21.6 21.6
OVS 25.8 25.8
Raiway -7.7 -7.7  
Sanlorenzo -3.1 -3.1  
Mid Corp Selected List Average 11.6 11.9
* Including dividends; Source: Intesa Sanpaolo Research estimates

Overall, in 2025, our Mid Corp Selected List performance was +24%, or +27.9% considering dividends, vs. a FTSE STAR index up by 5.2%. Since we started 
our Mid Corp Selected List in 2015, our sample has outperformed the FTSE STAR index by 57%, or by 86.9% if we also consider dividends. Despite the last 4 
years underperformance, it is still strongly outperforming the FTSE All Shares index, with or without dividends.

Italian Mid Corp Selected List Performance since 2015

Source: Intesa Sanpaolo Research estimates

Italian Mid Corp Selected List Performance Total Return* since 2015

* Total Return (TR), i.e. Including dividends; Source: Intesa Sanpaolo Research estimates
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Our Italian Mid Corp Selected List 
After searching for ‘Super Champions’ in 2H25, or companies with highly distinctive business qualities to successfully stand up to the triple 2025 challenge 
(geopolitical – macroeconomic – business), in 1H26 we look for companies well positioned in a “normal” scenario. We define ‘normality’ as:

 A return to historical high growth revenues profile, unlocking operating leverage and margin expansion for LU-VE and SECO;

 An increasing focus on higher value-added segments, following the normalisation of performance in the Shipping and in banana trading, for Orsero;

 The steady growth of Fine Foods end-markets, with the plus of new agreements in Pharma and the normalisation in Cosmetics and Nutra;

 A reduced exposure to fluctuations in a single segment for NextGeo, thanks to more integrated offering and diversification across markets and sectors;

 After an end to the declining trend in annual order intake in 2025, supported by a recovery in demand in EMEA, Sanlorenzo in 2026 should benefit 
from a gradual return to normality in US demand, supporting a stabilisation of the order intake and better visibility for the coming years;

 The confirmation of a proven business model, as in the case of Generalfinance, with a high return on capital in the fast-growing and anticyclical niche 
market of distressed factoring, and of Wiit with a good visibility on growth and cash generation.

Figure 12 - Our Mid Corp Selected List
Company Name Key drivers Mkt Price EUR/sh Mkt cap EUR M TP (EUR/sh) Rating
Fine Foods* The company increased production capacity in Pharma BU, to meet demand stemming from new agreements, with benefits 

expected from 2026, within a stable and growing sector. The Cosmetics BU turnaround is proving effective, with margins already 
close to normalised levels. The Nutra BU is expected to follow a normalization trend over the year. Overall, the company’s end-
markets are forecast to globally grow at a mid–single-digit rate in the coming years.

9.66 247 12.8 BUY

Generalfinance* A proven high return on capital business model in the fast-growing and anticyclical niche market of distressed factoring. 20.80 263 22.1 BUY

LU-VE LU-VE is expected to return in 2026 to the historical high single-digit revenues growth, with volumes supporting EBITDA margin. 
FCF to double in 2026 vs. the 2024-25 average.

38.20 849 45.0 BUY

Next Geosolutions* With end-markets which are expected to experience strong growth in 2026 and beyond, the company is now more integrated 
in its offering and diversified across markets and sectors, thus reducing exposure to fluctuations in any single segment (OWF, 
Interconnector, Oil & Gas, Environmental Studies).

12.00 576 15.3 BUY

Orsero* After the normalization of performance in the Shipping segment and in banana trading, the company continues to benefit 
from an increasing focus on higher value-added segments and looks well positioned to capture external growth opportunities.

17.36 307 26.0 BUY

Sanlorenzo For Sanlorenzo, 2025 marked the end of the declining trend in annual order intake, following the peak reached in 2021, thanks 
to the recovery in demand in EMEA. In 2026, we expect the company to benefit from a gradual return to normality in US 
demand, which remained stagnant in 2025, supporting a stabilization of order intake and greater visibility for the years to come.

29.35 1,043 46.7 BUY

SECO* In 2026, SECO should return to its ‘normal’ double-digit growth profile, unlocking operating leverage and margin expansion as 
customers’ capex cycles have normalized/improved in 2025.

2.80 371 3.7 BUY

Wiit Wiit’s business model provides good visibility on growth and cash generation 19.26 540 26.2 BUY

All PIR eligible, not belonging to FTSE MIB; *PIR and Alternative PIR eligible, not belonging to FTSE MID; Source: FactSet and Intesa Sanpaolo Research estimates
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Our Mid Corp Universe Multiples 
Figure 13 - Our Mid Corp Universe - 2025-26E key multiples and ratios

Market price Market cap Target price EV/EBITDA Adj. P/E PEG* Dividend yield %
x EUR/share EUR M EUR/share Rating 2025E 2026E 2025E 2026E 2025E-26E 2025E 2026E 
Aeroporto di Bologna 9.72 351 9.4 NEUTRAL 7.0 7.0 14.8 14.8 Neg. 5.4% 5.4%
Altea Green Power 6.64 121 11.9 BUY 7.3 3.3 10.2 4.5 0.1 0.0% 0.0%
Ascopiave 3.19 748 3.6 NEUTRAL 8.2 8.9 22.7 18.6 1.0 5.0% 5.3%
Avio 26.40 696 49.5 BUY 11.2 8.4 65.2 28.2 0.5 0.4% 1.0%
Banca Sistema 1.69 136 2.0 BUY NM NM 3.5 7.8 Neg. 8.0% 3.9%
Biesse 7.15 196 8.0 BUY 5.2 4.9 NM NM NM 0.0% 0.2%
Cellularline 2.60 57 4.1 BUY 3.4 2.8 7.7 6.2 0.3 3.6% 3.6%
Centrale del Latte d'Italia 5.00 70 6.0 BUY 3.8 2.9 11.3 8.3 0.3 0.0% 0.0%
d'Amico International Shipping 6.15 763 7.3 BUY 5.5 7.4 8.5 15.5 Neg. 3.4% 1.7%
Datalogic 4.49 262 6.5 BUY 5.7 4.1 37.6 15.1 0.3 2.6% 0.6%
doValue 2.67 508 3.4 BUY 5.0 4.2 17.1 8.2 0.2 3.5% 7.3%
EdiliziAcrobatica 4.50 38 7.8 BUY 8.1 6.4 NM 15.1 0.2 0.0% 0.0%
Elica 1.66 105 1.80 NEUTRAL 7.3 5.9 Neg. 45.6 0.2 2.4% 0.0%
Equita Group 5.96 313 5.8 NEUTRAL NM NM 13.4 13.9 Neg. 6.5% 6.5%
ErreDue 6.50 41 9.6 BUY 5.9 3.9 20.1 13.4 0.4 2.5% 2.0%
Esprinet 5.97 301 6.7 BUY 7.0 6.4 12.6 10.9 0.8 4.0% 4.6%
Eurocommercial Properties 26.00 1,419 28.0 BUY 15.9 15.7 10.6 10.4 5.5 7.1% 7.2%
Eurotech 0.89 31 1.00 NEUTRAL -16.6 15.2 Neg. Neg. 0.1 0.0% 0.0%
F.I.L.A. 9.55 478 16.1 BUY 7.0 5.5 11.0 9.8 0.9 2.6% 2.6%
Fine Foods & Pharmaceuticals N.T.M. 9.66 247 12.8 BUY 8.2 6.7 16.3 13.8 0.9 1.4% 1.4%
FNM 0.48 207 0.71 BUY 3.4 3.7 3.2 2.9 0.3 4.4% 5.2%
Franchi Umberto Marmi 3.80 124 8.4 BUY 8.0 6.9 15.9 14.3 1.5 2.6% 2.6%
Generalfinance 20.80 263 22.1 BUY NM NM 9.3 9.3 Neg. 5.4% 5.4%
Geox 0.31 142 0.33 NEUTRAL 6.9 5.8 Neg. Neg. 0.1 0.0% 0.0%
Grifal 1.11 13 1.70 BUY 9.4 4.9 Neg. 10.5 0.0 0.0% 0.0%
Growens 2.52 39 4.4 NEUTRAL 59.2 42.2 Neg. NM 0.2 0.0% 0.0%
IGD 3.49 385 3.9 BUY 11.9 11.2 11.9 7.0 0.2 4.2% 4.5%
Iniziative Bresciane 11.50 62 17.1 BUY 7.6 6.4 14.4 9.5 0.3 5.2% 5.2%
Irce 2.12 60 3.4 BUY 5.5 4.7 7.4 4.6 0.1 2.7% 2.7%
* 2025E P/E divided by FY25E-26E EPS growth; U/R: Under Review; NA: not available; NM: not meaningful; Neg.: negative; Source: FactSet data and Intesa Sanpaolo Research estimates
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Figure 14 - Our Mid Corp Universe - 2025-26E key multiples and ratios (continued)
Market price Market cap Target price EV/EBITDA Adj. P/E PEG* Dividend yield %

x EUR/share EUR M EUR/share Rating 2025E 2026E 2025E 2026E 2025E-26E 2025E 2026E 
Leone Film Group 1.36 19 2.0 BUY 2.3 1.9 20.5 13.5 0.4 0.0% 0.0%
LU-VE 38.20 849 45.0 BUY 11.0 9.7 21.4 18.7 1.5 1.2% 1.2%
Lucisano Media Group 0.99 15 1.80 BUY 2.2 2.0 3.0 2.8 0.5 4.1% 4.1%
MARR 8.89 591 14.4 BUY 7.7 6.3 15.7 12.3 0.6 5.4% 6.9%
Moltiply Group 37.30 1,492 57.8 BUY 10.9 8.9 22.7 17.9 0.9 0.3% 0.3%
Mondadori 2.06 537 2.7 BUY 4.8 4.7 8.6 8.5 5.0 7.5% 8.2%
NewPrinces 19.50 857 28.5 BUY 6.5 4.8 15.0 9.5 0.3 0.0% 0.0%
Next Geosolutions Europe 12.00 576 15.3 BUY 7.9 5.6 12.1 9.0 0.4 0.0% 0.0%
Orsero 17.36 307 26.0 BUY 4.9 4.5 9.2 9.1 7.6 3.5% 3.5%
OVS 4.40 1,123 5.4 BUY 6.1 5.5 13.9 13.2 2.9 2.7% 3.0%
Pattern 3.59 52 5.0 BUY 16.4 8.4 Neg. Neg. 0.2 0.0% 0.0%
Piaggio 1.85 654 2.3 BUY 4.4 4.0 13.3 9.8 0.4 8.4% 9.8%
Rai Way 5.43 1,477 7.6 BUY 8.5 8.5 16.0 16.4 -6.4 6.2% 6.0%
Recupero Etico Sostenibile 6.22 79 12.1 BUY 8.6 5.6 15.3 10.6 0.3 2.0% 2.8%
REVO Insurance 17.60 516 18.0 BUY NM NM 17.3 14.1 0.8 1.7% 2.2%
Rosetti Marino 268.00 1,072  No Rating 18.4 17.0 31.0 29.5 5.9 0.0% 0.0%
Safilo Group 1.89 782 1.8 NEUTRAL 8.3 7.1 19.9 17.9 1.8 0.0% 0.0%
Sanlorenzo 29.35 1,043 46.7 BUY 6.3 5.8 9.8 10.3 Neg. 3.4% 3.4%
SECO 2.80 371 3.7 BUY 12.1 8.0 37.3 24.0 0.7 0.0% 0.0%
Seri Industrial 2.60 140 4.1 NEUTRAL 17.5 8.7 Neg. 70.4 0.1 0.0% 0.0%
SeSa 83.60 1,283 129.1 BUY 5.4 4.9 12.0 10.8 1.0 1.6% 1.6%
Sicily By Car 3.54 120 5.7 BUY 3.2 2.6 nm 11.3 NM 0.3% 0.3%
SIT 2.64 66 3.1 BUY 5.7 4.5 9.2 7.2 0.3 0.0% 0.0%
Sogefi 3.26 386 3.1 NEUTRAL 3.5 3.3 11.9 10.4 0.8 4.6% 4.9%
Tecno 3.18 46 5.1 BUY 9.7 5.7 12.9 10.5 0.6 0.2% 1.0%
TraWell 6.15 15 8.7 BUY 4.9 5.1 Neg. 28.0 0.1 0.0% 0.0%
Triboo 0.36 10 0.48 NEUTRAL 2.8 2.0 7.5 5.9 0.3 0.0% 0.0%
Valsoia 10.60 114 14.0 BUY 6.6 6.3 14.1 13.2 2.1 3.6% 3.6%
Wiit 19.26 540 26.2 BUY 11.3 9.9 30.3 24.4 1.3 1.6% 1.6%
Zignago Vetro 7.46 666 8.5 NEUTRAL 8.7 7.4 35.0 20.5 0.5 1.7% 2.9%
Note that SeSa’s fiscal year ends in April (e.g. 2025E corresponds to SeSa’s FY25/26E); * 2025E P/E divided by FY25E-26E EPS growth; U/R: Under Review; NA: not available; NM: not meaningful; Neg.: negative; Source: FactSet data and Intesa 
Sanpaolo Research estimates
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Our Mid Corp Universe: Our EPS Forecasts vs. Consensus 
Figure 15 - Our Mid Corp Universe - Our 2025E-26E EPS estimates vs. consensus
EUR  Mkt price EUR/share Market cap EUR M TP EUR/share Rating 2025E ISP EPS 2026E ISP EPS 2025 Consensus 2026 Consensus
Aeroporto di Bologna 9.72 351 9.4 NEUTRAL 0.7 0.7 0.7 0.7
Altea Green Power 6.64 121 11.9 BUY 0.6 1.5 0.6 1.3
Ascopiave 3.19 748 3.6 NEUTRAL 0.1 0.2 0.2 0.2
Avio 26.40 696 49.5 BUY 0.4 0.9 0.3 0.2
Banca Sistema 1.69 136 2.0 BUY 0.5 0.2 0.4 0.3
Biesse 7.15 196 8.0 BUY 0.0 0.1 0.0 0.1
Cellularline 2.60 57 4.1 BUY 0.3 0.4 0.4 0.4
Centrale del Latte d'Italia 5.00 70 6.0 BUY 0.4 0.6 0.4 0.6
d'Amico International Shipping 6.15 763 7.3 BUY 0.7 0.4 0.7 0.6
Datalogic 4.49 262 6.5 BUY 0.1 0.3 0.2 0.3
doValue 2.67 508 3.4 BUY 0.2 0.3 0.2 0.3
EdiliziAcrobatica 4.50 38 7.8 BUY 0.0 0.3 0.0 0.2
Elica 1.66 105 1.80 NEUTRAL -0.1 0.0 -0.1 0.0
Equita Group 5.96 313 5.8 NEUTRAL 0.4 0.4 0.4 0.4
ErreDue 6.50 41 9.6 BUY 0.3 0.5 0.3 0.6
Esprinet 5.97 301 6.7 BUY 0.5 0.5 0.5 0.6
Eurocommercial Properties 26.00 1,419 28.0 BUY 2.4 2.5 2.4 2.5
Eurotech 0.89 31 1.00 NEUTRAL -0.2 0.0 -0.2 0.0
F.I.L.A. 9.55 478 16.1 BUY 0.9 1.0 0.7 0.9
Fine Foods & Pharmaceuticals N.T.M. 9.66 247 12.8 BUY 0.6 0.7 0.6 0.7
FNM 0.48 207 0.71 BUY 0.1 0.2 0.1 0.2
Franchi Umberto Marmi 3.80 124 8.4 BUY 0.2 0.3 0.3 0.3
Generalfinance 20.80 263 22.1 BUY 2.2 2.2 2.2 2.4
Geox 0.31 142 0.33 NEUTRAL 0.0 0.0 NA NA 
Grifal 1.11 13 1.70 BUY -0.1 0.1 -0.1 0.1
Growens 2.52 39 4.4 NEUTRAL -0.1 0.0 NA NA 
IGD 3.49 385 3.9 BUY 0.3 0.5 0.4 0.4
Iniziative Bresciane 11.50 62 17.1 BUY 0.8 1.2 0.8 1.2
Irce 2.12 60 3.4 BUY 0.3 0.5 0.3 0.5
NA: not available; NM: not meaningful; U/R: Under Review; Source: Intesa Sanpaolo Research estimates and FactSet consensus
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Figure 16 - Our Mid Corp Universe - Our 2025E-26E EPS estimates vs. consensus (continued)
EUR  Mkt price EUR/share Market cap EUR M TP EUR/share Rating 2025E ISP EPS 2026E ISP EPS 2025 Consensus 2026 Consensus
Leone Film Group 1.36 19 2.0 BUY 0.1 0.1 0.1 0.1
LU-VE 38.20 849 45.0 BUY 1.8 2.0 1.8 2.1
Lucisano Media Group 0.99 15 1.80 BUY 0.3 0.4 0.3 0.4
MARR 8.89 591 14.4 BUY 0.6 0.7 0.6 0.7
Moltiply Group 37.30 1,492 57.8 BUY 1.6 2.1 2.3 2.8
Mondadori 2.06 537 2.7 BUY 0.2 0.2 0.2 0.3
NewPrinces 19.50 857 28.5 BUY 1.3 2.1 1.2 1.8
Next Geosolutions Europe 12.00 576 15.3 BUY 1.0 1.3 1.0 1.4
Orsero 17.36 307 26.0 BUY 1.9 1.9 1.8 1.9
OVS 4.40 1,123 5.4 BUY 0.3 0.3 0.4 0.4
Pattern 3.59 52 5.0 BUY -0.3 Neg. -0.1 0.1
Piaggio 1.85 654 2.3 BUY 0.1 0.2 0.1 0.2
Rai Way 5.43 1,477 7.6 BUY 0.3 0.3 0.3 0.3
Recupero Etico Sostenibile 6.22 79 12.1 BUY 0.4 0.6 0.4 0.6
REVO Insurance 17.60 516 18.0 BUY 1.0 1.2 1.0 1.3
Rosetti Marino 268.00 1,072  No Rating 8.6 9.1 8.6 9.1
Safilo Group 1.89 782 1.8 NEUTRAL 0.1 0.1 0.1 0.1
Sanlorenzo 29.35 1,043 46.7 BUY 3.0 2.8 3.0 2.9
SECO 2.80 371 3.7 BUY 0.1 0.1 0.1 0.1
Seri Industrial 2.60 140 4.1 NEUTRAL Neg. 0.0 NA NA 
SeSa 83.60 1,283 129.1 BUY 7.0 7.8 6.8 7.5
Sicily By Car 3.54 120 5.7 BUY 0.0 0.3 0.0 0.3
SIT 2.64 66 3.1 BUY 0.3 0.4 0.3 0.4
Sogefi 3.26 386 3.1 NEUTRAL 0.3 0.3 0.3 0.3
Tecno 3.18 46 5.1 BUY 0.2 0.3 0.2 0.2
TraWell 6.15 15 8.7 BUY Neg. 0.2 -0.4 0.2
Triboo 0.36 10 0.48 NEUTRAL 0.0 0.1 0.0 0.1
Valsoia 10.60 114 14.0 BUY 0.8 0.8 0.8 0.8
Wiit 19.26 540 26.2 BUY 0.6 0.8 0.7 0.8
Zignago Vetro 7.46 666 8.5 NEUTRAL 0.2 0.4 0.2 0.4
Note that SeSa’s fiscal year ends in April (e.g. 2025E corresponds to SeSa’s FY25/26E); NA: not available; NM: not meaningful; U/R: Under Review; Source: Intesa Sanpaolo Research estimates and FactSet consensus
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Our Mid Corp Universe: EPS Changes since Y/E December 2024
Figure 17 - Our Mid Corp Universe - Our 2025E-26E adjusted EPS estimates since 31 December 2024
EUR Mkt price EUR/share 2025E EPS 2026E EPS 2025E at 31/12/24 2026E at 31/12/24 2025E change % 2026E change %
Aeroporto di Bologna 9.72 0.7 0.7 0.5 0.5 37.1 22.8
Altea Green Power 6.64 0.6 1.5 1.0 1.2 -37.3 20.4
Ascopiave 3.19 0.1 0.2 0.1 0.1 30.8 60.6
Avio 26.40 0.4 0.9 0.6 0.7 -33.8 29.3
Banca Sistema 1.69 0.5 0.2 0.2 0.3 NM -30.4
Biesse 7.15 0.0 0.1 0.4 0.7 -97.8 -92.6
Cellularline 2.60 0.3 0.4 0.5 NA -29.1 NM
Centrale del Latte d'Italia 5.00 0.4 0.6 0.5 0.6 -18.9 0.3
d'Amico International Shipping 6.15 0.7 0.4 0.7 NA 2.2 NM
Datalogic 4.49 0.1 0.3 0.2 0.4 -46.5 -30.1
doValue 2.67 0.2 0.3 NA NA NA NA
EdiliziAcrobatica 4.50 0.0 0.3 0.9 1.3 NM -76.5
Elica 1.66 Neg. 0.0 0.1 0.2 NM -80.1
Equita Group 5.96 0.4 0.4 0.4 0.5 11.4 -5.6
ErreDue 6.50 0.3 0.5 0.6 1.4 -44.1 -64.7
Esprinet 5.97 0.5 0.5 0.6 0.7 -17.9 -18.0
Eurocommercial Properties 26.00 2.4 2.5 2.5 2.6 -1.2 -2.7
Eurotech 0.89 Neg. 0.0 Neg. 0.0 69.6 NM
F.I.L.A. 9.55 0.9 1.0 1.0 1.1 -11.7 -9.6
Fine Foods & Pharmaceuticals N.T.M. 9.66 0.6 0.7 NA NA NA NA
FNM 0.48 0.1 0.2 0.2 0.2 -10.0 1.8
Franchi Umberto Marmi 3.80 0.2 0.3 0.4 0.4 -42.3 -40.9
Generalfinance 20.80 2.2 2.2 1.8 2.0 21.4 9.5
Geox 0.31 0.0 0.0 0.0 0.0 NM NM
Grifal 1.11 Neg. 0.1 0.1 0.3 NM -61.8
Growens 2.52 Neg. 0.0 Neg. 0.1 59.7 -83.7
IGD 3.49 0.3 0.5 0.3 0.4 -6.5 20.1
Iniziative Bresciane 11.50 0.8 1.2 1.1 1.2 -28.7 -2.7
Irce 2.12 0.3 0.5 0.4 NA -32.8 NA
NA: not available; NM: not meaningful; U/R: Under Review; Source: Intesa Sanpaolo Research estimates and FactSet consensus
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Figure 18 - Our Mid Corp Universe - Our 2025E-26E adjusted EPS estimates since 31 December 2024 (continued)
EUR Mkt price EUR/share 2025E EPS 2026E EPS 2025E at 31/12/24 2026E at 31/12/24 2025E change % 2026E change %
Leone Film Group 1.36 0.1 0.1 0.3 NA -76.9 NA
LU-VE 38.20 1.8 2.0 1.6 1.9 8.5 7.5
Lucisano Media Group 0.99 0.3 0.4 0.4 NA -11.8 NA
MARR 8.89 0.6 0.7 0.7 0.8 -22.1 -6.5
Moltiply Group 37.30 1.6 2.1 1.4 1.7 14.0 20.9
Mondadori 2.06 0.2 0.2 0.2 0.2 -2.1 -2.6
NewPrinces 19.50 1.3 2.1 1.1 1.5 20.9 35.8
Next Geosolutions Europe 12.00 1.0 1.3 0.9 1.2 4.8 12.6
Orsero 17.36 1.9 1.9 1.9 NA 0.6 NA
OVS 4.40 0.3 0.3 0.3 0.3 7.3 4.4
Pattern 3.59 -0.3 -0.1 0.3 0.4 NM NM
Piaggio 1.85 0.1 0.2 0.2 0.3 -40.7 -31.3
Rai Way 5.43 0.3 0.3 0.3 0.3 5.6 4.1
Recupero Etico Sostenibile 6.22 0.4 0.6 NA NA NA NA
REVO Insurance 17.60 1.0 1.2 1.5 1.9 -31.1 -34.2
Rosetti Marino 268.00 8.6 9.1 7.8 8.5 10.1 6.6
Safilo Group 1.89 0.1 0.1 0.1 0.1 28.3 18.1
Sanlorenzo 29.35 3.0 2.8 3.1 3.3 -3.1 -14.3
SECO 2.80 0.1 0.1 0.1 0.1 16.1 12.6
Seri Industrial 2.60 -0.3 0.0 -0.3 0.0 9.7 -13.4
SeSa 83.60 7.0 7.8 7.6 NA -8.5 NA
Sicily By Car 3.54 0.0 0.3 0.2 0.3 -83.8 23.3
SIT 2.64 0.3 0.4 0.0 NA NM NA
Sogefi 3.26 0.3 0.3 0.2 0.3 16.4 16.2
Tecno 3.18 0.2 0.3 NA NA NA NA
TraWell 6.15 -0.4 0.2 0.8 1.1 NM -79.6
Triboo 0.36 0.0 0.1 0.0 NA 95.4 NA
Valsoia 10.60 0.8 0.8 0.8 NA -11.6 NA
Wiit 19.26 0.6 0.8 0.8 1.0 -22.7 -20.8
Zignago Vetro 7.46 0.2 0.4 0.9 1.0 -75.3 -62.8
Note that SeSa’s fiscal year ends in April (e.g. 2025E corresponds to SeSa’s FY25/26E); NA: not available; NM: not meaningful; U/R: Under Review; Source: Intesa Sanpaolo Research estimates and FactSet consensus
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Our Mid Corp Universe: Share Price Performances 
Figure 19 - Our Mid Corp Universe – 1M to YTD share price performances
% Mkt Price (EUR/sh) -1M -3M -6M -12M YTD
Aeroporto di Bologna 9.72 9.72 7.0 15.7 16.5 30.6
Altea Green Power 6.64 6.64 12.5 -17.3 -22.0 3.4
Ascopiave 3.19 3.19 -4.1 4.4 1.8 16.0
Avio 26.40 26.40 -13.2 -27.6 30.7 89.9
Banca Sistema 1.69 1.69 5.4 4.4 -6.8 33.3
Biesse 7.15 7.15 34.4 -1.5 -0.7 -2.5
Cellularline 2.60 2.60 3.2 -18.0 -12.5 12.1
Centrale del Latte d'Italia 5.00 5.00 20.8 35.1 76.1 82.5
d'Amico International Shipping 6.15 6.15 0.8 24.8 49.1 31.1
Datalogic 4.49 4.49 0.4 -0.4 -1.4 -12.3
doValue 2.67 2.67 2.5 -7.5 19.9 86.0
EdiliziAcrobatica 4.50 4.50 -7.8 -18.5 -22.4 -40.2
Elica 1.66 1.66 -2.6 10.7 14.9 -1.2
Equita Group 5.96 5.96 4.0 18.0 32.9 46.1
ErreDue 6.50 6.50 -3.7 -11.6 -13.9 -14.5
Esprinet 5.97 5.97 7.6 33.4 53.5 38.1
Eurocommercial Properties 26.00 26.00 -0.4 -0.8 -0.6 17.1
Eurotech 0.89 0.89 -1.6 -12.1 9.4 15.4
F.I.L.A. 9.55 9.55 1.5 6.7 -2.1 -8.0
Fine Foods & Pharmaceuticals N.T.M. 9.66 9.66 5.5 11.8 29.1 28.8
FNM 0.48 0.48 4.4 -1.0 17.2 9.7
Franchi Umberto Marmi 3.80 3.80 1.6 -7.3 -23.7 -29.0
Generalfinance 20.80 20.80 5.3 7.2 37.3 64.4
Geox 0.31 0.31 1.3 1.6 -1.7 -42.9
Grifal 1.11 1.11 1.8 -20.7 -31.1 -32.7
Growens 2.52 2.52 11.5 -25.7 -24.8 -51.4
IGD 3.49 3.49 -2.1 4.8 12.4 39.4
Iniziative Bresciane 11.50 11.50 -1.7 -9.4 -10.2 -20.7
Irce 2.12 2.12 1.0 -1.9 5.0 6.0
NA: not available; Source: FactSet

Figure 20 - Our Mid Corp Universe – 1M to YTD share price performances (continued)
% Mkt Price (EUR/sh) -1M -3M -6M -12M YTD
Leone Film Group 1.36 0.0 -4.2 -18.6 -15.0 -15.5
LU-VE 38.20 6.9 15.1 22.4 38.9 37.7
Lucisano Media Group 0.99 -7.1 -7.1 -0.5 15.2 10.1
MARR 8.89 -2.1 -3.4 -6.1 -12.0 -11.6
Moltiply Group 37.30 -13.5 -15.6 -22.9 -0.1 2.6
Mondadori 2.06 -1.0 -1.4 -5.1 -6.2 -3.1
NewPrinces 19.50 -1.2 -17.0 8.0 60.6 59.1
Next Geosolutions Europe 12.00 -2.0 0.8 45.6 48.9 44.2
Orsero 17.36 -0.3 5.6 23.6 34.6 36.7
OVS 4.40 3.3 7.6 19.2 42.7 29.5
Pattern 3.59 1.1 -10.5 -17.7 -28.2 -25.8
Piaggio 1.85 -0.2 -8.8 4.5 -14.6 -15.4
Rai Way 5.43 -7.2 -11.0 -7.5 6.1 -1.3
Recupero Etico Sostenibile 6.22 -4.3 2.6 1.0 -36.5 -34.5
REVO Insurance 17.60 4.9 2.9 6.0 51.1 43.1
Rosetti Marino 268.00 -27.6 84.8 117.9 487.7 446.9
Safilo Group 1.89 6.1 21.8 109.8 101.1 102.8
Sanlorenzo 29.35 -10.1 -15.9 -5.3 -8.0 -9.8
SECO 2.80 -13.4 -7.6 18.9 52.3 54.9
Seri Industrial 2.60 -0.4 12.8 7.9 -8.8 -1.5
SeSa 83.60 4.8 10.5 2.7 -0.5 34.3
Sicily By Car 3.54 3.2 0.0 -3.5 4.1 -15.7
SIT 2.64 -2.2 55.8 107.9 182.1 185.1
Sogefi 3.26 -4.8 21.9 49.9 58.3 64.0
Tecno 3.18 -9.4 -16.3 NA NA NA 
TraWell 6.15 0.0 6.0 -0.8 -7.7 -9.6
Triboo 0.36 -4.3 -4.0 -20.7 -35.3 -39.7
Valsoia 10.60 -0.5 -5.8 -3.2 7.9 3.4
Zignago Vetro 7.46 5.1 -6.9 -14.3 -23.1 -20.6
NA: not available; Source: FactSet
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Appendix 1 - Fondo Nazionale Strategico Indiretto
Within the framework of Patrimonio Rilancio, established by the Ministry of Economy and 
Finance (MEF) and managed by CDP, the Fondo Nazionale Strategico Indiretto (FNSI) was 
set up with the aim of operating as a ‘fund of funds’, fully underwritten by the MEF and is 
closed to third-party investors. FNSI has a minimum investment ticket of EUR 35M, to 
underwrite up to 49% of newly established SGR funds, mainly investing in Italian mid&small 
caps companies. SGR must invest at least 70% of their AUM in equity securities not included 
in the FTSE MIB index and not belonging to the banking, insurance and financial sectors. The 
remaining 30% of AUM can be invested in: 1) all public equities of Italian companies, with 
turnover above EUR 50M, listed on Italian stock markets; 2) debt securities issued by the 
Italian Republic, Eurozone member states and the European Commission.

No security in the portfolio can account for more than 10% of AUM and the sum of the top 5 
securities cannot exceed 40%. Funds cannot hold more than 10% of the capital of an invested 
company (and 15% at the group level) and can subscribe to up to 5% of the securities offered 
at IPO (and 10% at the level of the group to which it belongs). Rules have been set to avoid 
overbuying and overselling, such as allocating up to 20% of AUM monthly to reach full allocation 
by 6 months and a divesting period of 12 months at the closing of the fund.

We recall that the Cassa Depositi e Prestisti provides a plafond of at least EUR 350M, while private 
partners should contribute at least the same amount, to reach a plafond of around EUR 0.7-1Bn. 
Moreover, the resources to be mobilised by FNSI may stimulate a virtuous circle attracting other 
investors, as was the case in 2017 with the PIR, and stimulate the real economy in Italy, also 
through a revival in IPO transactions. At present, 7 funds have received the Consob authorisation 
to start operations, with a further 5-6 in an advanced phase of the authorisation process.

Figure 21 - Fondo Nazionale Strategico Indiretto

Source: Intesa Sanpaolo Research elaboration on CDP data

Figure 22 - The actors of FNSI

Source: Intesa Sanpaolo Research elaboration on Borsa Italiana data
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Appendix 2 – Intesa Sanpaolo Research Macroeconomic Assumptions
Intesa Sanpaolo Research’s macroeconomists currently estimate for Italy and Euro area (the key geographies for STAR companies) a steady qoq growth 
for GDP and private consumption in 2026, while their evolution has been mixed in 2025, particularly in the first part of the year, given the US duties 
volatility. In terms of monetary policy, we expect a stable policy in 2026.

In Italy, our macroeconomists expect only a moderate acceleration in GDP to 0.8%, after 0.5% in 2024-25. The main driver of growth should come from 
non-residential investments, which appears to be a structural trend even in the presence of a weak cycle, to sustain companies’ needs related to 
digitalisation and the Artificial Intelligence revolution. Tax incentives financed by the national budget (e.g. the new super-amortisation measures, 
considered by most companies to be more attractive than the previous 'Transition 5.0' package) and the European NGEU funds should further sustain 
the trend. Furthermore, in 2026, we should see a greater impact on investment from past monetary easing (which takes several quarters to fully affect 
the economy). On the other hand, foreign demand will continue to hold back GDP as it has in 2025, and private consumptions will remain cautious held 
back by uncertainty, but they should see a still modest recovery in 2026, to a lesser extent vs. the main European countries.

In the Euro zone, the GDP is expected to grow at 1.1%, sustained by the domestic component, while foreign demand should be negative. In particular, 
services and investments should drive the domestic growth, while private consumption, expected to grow by 1.2%, should still be affected by inflationary 
trends in food products, which negatively influence families’ perception of inflation, and by the political instability in some countries (e.g. France) which 
softens spending attitude. Investments (+2.5%) should be supported by past monetary easing, both in terms of new buildings, and investments in 
machineries, also thanks to fiscal incentives introduced by some countries (e.g. Italy and Germany).

Figure 23 - Macroeconomic scenario in 2025 and 2026 in Italy
Italy 2025 2026 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
GDP growth yoy 0.5 0.8 0.8 0.5 0.6 0.4 0.3 0.7 0.9
GDP growth qoq 0.3 -0.1 0.1 0.1 0.2 0.2 0.3
Private consumptions qoq 0.8 0.8 0.2 0.1 0.1 0.1 0.2 0.3 0.3
Investments qoq 3.2 1.4 1.0 1.5 0.6 0.2 0.1 0.2 0.3

Source: Intesa Sanpaolo Research estimates 

Figure 24 - Macroeconomic scenario in 2025 and 2026 in Euro zone
Euro zone 2025 2026 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
GDP growth yoy 1.4 1.1 1.6 1.6 1.4 1.2 1.0 1.1 1.2
GDP growth qoq 0.6 0.1 0.3 0.3 0.3 0.3 0.3
Private consumptions qoq 1.3 1.2 0.2 0.3 0.2 0.3 0.3 0.3 0.4
Investments qoq 2.6 2.5 2.6 -1.7 0.9 0.6 0.8 0.8 0.9

Source: Intesa Sanpaolo Research estimates
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Fine Foods & Pharmaceuticals N.T.M. (BUY/TP EUR 12.8/share)

Mid Corporate: EGM / Healthcare

Investment case

Solid prospects supported by growing sectors and the favourable trend for CDMOs 
(Contract Development and Manufacturing Organisation).

Fine Foods (FF) operates as a CSDMO, also providing services beyond product 
development and manufacturing. The Pharma BU focuses on technology transfer and 
product manufacturing, with a stable and growing business. The Nutra and Cosmetics BUs 
handle R&D, product development, and manufacturing, with the Nutra value chain 
being longer than the Pharma value chain and with a higher margin. The R&D approach 
is synergistic between the Nutraceutical and Cosmetics BUs. The company maintains 
high-quality standards, retaining existing clients from 2020 and acquiring new ones.

The company’s segments (Nutra, Pharma and Cosmetics) are growing at a mid-single 
digit globally, supported by demographic growth and increased disposable income. 
There is a rising trend in outsourcing (e.g. pharma players focusing on R&D while 
outsourcing production). The company achieved an EBITDA adj. margin of 16.1% in 9M25, 
above the industry average and we expect the adj. margin trend improvement to 
continue in FY25/27E.

The expansion of the Pharma site has been completed. On 24 October, AIFA (Italian 
Pharma Agency) extended the authorisation for the old site and approved operations at 
the new facility. The new production plant was completed in 18 months, and the first 
engineering (test) batches have already been initiated. The first revenue impact is 
expected in 2026. This facility will serve as the production hub for a key new product and 
will also provide additional manufacturing capacity for other products and new 
customers. Cosmetics BU: Investments in the site and personnel are delivering positive 
results. A new R&D lab has been established. While the Nutra BU’s performance is 
expected to slow down in the near term, also due to tough comps, we think its longer-
term outlook remains solid, supported by the planned investments.

Valuation 
FF trades at a discount (11.5% discount on 26E P/E; 36.7% discount on 26E EV/EBITDA) vs. 
its peers, which however have a much larger size. We point out that, differently from most 
of its peers, FF benefits from being positioned in three industries: leveraging on its presence 
across the nutraceutical, pharmaceutical, and cosmetics sectors, FF’s business units can 
share valuable synergies in terms of knowledge, technologies R&D, and commercial 
strategies.

Fine Foods & Pharmaceuticals N.T.M. - Share price performance vs. FTSE All index Fine Foods & Pharmaceuticals N.T.M. vs. peers’ multiples
x Mkt Price Mkt Cap P/E EV/EBITDA FCF yield %
  (EUR) (EUR M) 2025E 2026E 2025E 2026E 2025E 2026E
Siegfried Holding 76.19 3,446 19.5 17.1 12.1 10.7 3.2 2.4
Lonza Group 577.12 40,530 32.5 27.7 18.7 16.3 0.4 1.1
Piramal Pharma 1.66 2,201 NA 42.2 24.4 15.2 1.6 1.2
La societe Boiron 30.5 535 19.6 14.8 5.6 4.3 14.5 9.4
Dermapharm Holding 37.8 2,035 16.8 15.6 8.8 8.3 6.6 8
ICON 155.89 11,904 13.9 13.5 10.7 10.5 6.1 7.2
Strides Pharma Science 8.52 785 17.2 13.7 NA NA 5.4 6.2
Laboratorios Farma Rovi 60.2 3,084 25.3 20.5 16 12.7 3.7 3.6
Intercos S.p.A. 10.58 1,020 16.4 13.7 7.2 6.6 3.4 4.4
Median 18.4 15.6 11.4 10.6 3.7 4.4
Fine Foods* 9.66 246.9 16.3 13.8 7.7 6.7 Neg. Neg.
Premium/-discount (%) -11.0 -11.5 -32.2 -36.7 NM NM

Source: Intesa Sanpaolo Research elaboration on FactSet data Source: FactSet data and Intesa Sanpaolo Research estimates *P/E adj., EV/EBITDA adj. 

Intesa Sanpaolo is Specialist to Fine Foods & Pharmaceuticals N.T.M.
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Company Snapshot
Valuation and Key Risks
Valuation basis Key Risks

We value Fine Foods on the basis of a DCF model. Company specific risks: 
- Customer concentration: top-five customers account for around 64% of the company’s revenue 
(FY24); 
- Limited number of suppliers for certain raw materials;
- Short term visibility on production volumes;
- No patent protection.

Sector generic risks:
- Changes in the regulatory framework;
- Potential changes in consumer trends and needs;
- Competitive CDMO market.

Company snapshot 
Key data Estimates vs. consensus

EUR M (Y/E Dec) 2024A 2025E 2025C 2026E 2026C 2027E 2027C
Sales 243.8 251.6 252.0 288.2 289.8 318.4 317.2
EBITDA 30.42 36.45 37.35 45.58 43.46 51.33 47.92
EBIT 14.64 20.60 21.77 26.84 26.51 31.27 29.86
Pre-tax income 11.83 17.50 17.50 23.54 23.54 28.77 27.00
Net income 8.16 13.30 12.69 17.89 17.01 21.87 19.64
Adj. EPS (EUR) 0.40 0.59 0.58 0.70 0.70 0.86 0.81

Revenues breakdown by Business Unit (%) EBITDA breakdown by Business Unit (%)

Source: Company data, Intesa Sanpaolo Research estimates and FactSet consensus data (priced at market close of 09/12/2025)

Mkt price (EUR) 9.66 Free float (%) 49.9
No. of shares 25.56 Major shr M. Eigenmann
52Wk range (EUR) 9.66/6.52 (%) 45.2
Reuters FF.MI Bloomberg FF IM
Performance (%) Absolute Rel. FTSE IT All Sh
-1M 5.5 -1M 3.7
-3M 11.8 -3M 7.7
-12M 22.3 -12M -2.8

Nutra, 58.3

Pharma, 31.1

Cosmetics,
10.6

Nutra, 71.7

Pharma, 29.8

Cosmetics,
-1.5
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Company description and key data
Fine Foods is an Italian independent Contract Services Development & Manufacturing Organisation (CSDMO). It develops and manufactures contract products for the nutraceutical 
pharmaceutical, and, more recently, for the cosmetic industries. In 2021 FF acquired Pharmatek and Euro Cosmetic, which were merged and now form the cosmetics business unit. It was founded 
in 1984 and is based close to Bergamo (Northern Italy). It was listed on 1st October 2018 through the SPAC Innova Italy 1 and is part of the STAR segment of the Milan Stock Exchange. FF operates 
through 3 production facilities in Northern Italy and employs around 780 headcounts. As its primary objective, FF has been pursuing quality and innovation on behalf of its customers, with which it 
has strong, long-lasting relationships. The sustainability of the business model and the holistic approach to ESG, together with product innovation, are drivers for potential FF’s future growth.

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

Values per share (EUR) 2022A 2023A 2024A 2025E 2026E 2027E
No. ordinary shares (M) 25.56 25.56 25.56 25.56 25.56 25.56
Total no. of shares (M) 25.56 25.56 25.56 25.56 25.56 25.56
Market cap (EUR M) 243.37 207.94 217.59 246.91 246.91 246.91
Adj. EPS -0.34 0.19 0.40 0.59 0.70 0.86
BVPS 5.2 5.0 5.2 5.6 6.1 6.8
Dividend ord 0.10 0.12 0.12 0.14 0.14 0.14
Income statement (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Revenues 206.9 251.8 243.8 251.6 288.2 318.4
EBITDA 15.41 22.27 30.42 36.45 45.58 51.33
EBIT -1.01 1.07 14.64 20.60 26.84 31.27
Pre-tax income -14.20 -1.86 11.83 17.50 23.54 28.77
Net income -9.50 -3.52 8.16 13.30 17.89 21.87
Adj. net income -8.58 4.93 10.20 15.12 17.89 21.87
Cash flow (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net income before minorities -9.5 -3.5 8.2 13.3 17.9 21.9
Depreciation and provisions 16.4 21.2 15.8 15.9 18.7 20.1
Others/Uses of funds 0 0 0 0 0 0
Change in working capital -14.4 1.6 17.6 -4.0 -7.0 -16.5
Operating cash flow -7.4 19.3 41.5 25.1 29.6 25.4
Capital expenditure -14.9 -17.4 -34.7 -40.0 -32.0 -15.0
Financial investments 0 0 0 0 0 0
Acquisitions and disposals 0 0 0 0 0 0
Free cash flow -7.4 19.3 41.5 25.1 29.6 25.4
Dividends -3.9 -2.5 -2.9 -3.6 -3.6 -3.6
Equity changes & Non-op items -1.7 0.6 4.4 0.2 0.7 0.6
Net cash flow -13.0 17.5 42.9 21.8 26.7 22.4
Balance sheet (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net capital employed 176.9 170.5 167.4 196.4 216.1 226.9
of which associates 0 0 0 0 0 0
Net debt/-cash 43.6 43.6 35.3 53.5 58.9 51.5
Minorities 0 0 0 0 0 0
Net equity 133.3 126.9 132.1 142.4 156.7 175.0
Minorities value 0 0 0 0 0 0
Enterprise value 287.0 251.5 252.9 300.4 305.8 298.4

Stock market ratios (x) 2022A 2023A 2024A 2025E 2026E 2027E
Adj. P/E Neg. 42.2 21.3 16.3 13.8 11.3
P/CFPS 35.2 11.8 9.1 8.5 6.7 5.9
P/BVPS 1.8 1.6 1.6 1.7 1.6 1.4
Payout (%) -26 -83 44 27 20 30
Dividend yield (% ord) 1.1 1.5 1.4 1.4 1.4 1.4
FCF yield (%) -9.2 0.9 3.1 -6.0 -1.0 4.2
EV/sales 1.4 1.00 1.0 1.2 1.1 0.94
EV/EBITDA 18.6 11.3 8.3 8.2 6.7 5.8
EV/EBIT NM NM 17.3 14.6 11.4 9.5
EV/CE 1.6 1.5 1.5 1.5 1.4 1.3
D/EBITDA 2.8 2.0 1.2 1.5 1.3 1.0
D/EBIT Neg. 40.9 2.4 2.6 2.2 1.6
Profitability & financial ratios
(%)

2022A 2023A 2024A 2025E 2026E 2027E
EBITDA margin 7.4 8.8 12.5 14.5 15.8 16.1
EBIT margin -0.5 0.4 6.0 8.2 9.3 9.8
Tax rate 33.1 NM 31.1 24.0 24.0 24.0
Net income margin -4.6 -1.4 3.3 5.3 6.2 6.9
ROCE -0.6 0.6 8.7 10.5 12.4 13.8
ROE -6.8 -2.7 6.3 9.7 12.0 13.2
Interest cover -0.1 0.4 5.2 6.6 8.1 12.5
Debt/equity ratio 32.7 34.3 26.7 37.6 37.6 29.4
Growth (%) 2022A 2023A 2024A 2025E 2026E
Sales 21.7 -3.2 3.2 14.6 10.5
EBITDA 44.5 36.6 19.8 25.0 12.6
EBIT NM NM 40.7 30.3 16.5
Pre-tax income 86.9 NM 47.9 34.6 22.2
Net income 62.9 NM 63.1 34.6 22.2
Adj. net income NM NM 48.3 18.3 22.2
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Generalfinance (BUY/TP EUR 22.1/share)

Mid Corporate: EXM-STAR / Financial Services

Investment case

A proven high return on capital business model in the fast-growing and anticyclical niche 
market of distressed factoring. 

Running well ahead of BP targets. In 3Q25 the company reported strong results, with the 
best quarterly net income since the shares listing, exceeding expectations, driven by a 
further acceleration of revenue growth (+59.4% yoy) and a solid NII performance. 
Operating costs were well-controlled, leading to a cost-to-income ratio of below 30%, 
matching the target of <30% level outlined in the business plan. In 9M25, Generalfinance 
reported net income of EUR 21M (+55% yoy) for an annualised ROTE of 34.5%.

Solid credit quality and capital base. Despite a slight increase in loan loss provisions, the 
company maintained a solid risk profile with a cost of risk of 16bps in the quarter. Capital 
ratios remained healthy, bolstered by a successful EUR 30M Tier 2 bond issuance.

FY25 guidance raised. Management raised its 2025 net income guidance to over EUR 
27M, up from the previous EUR 24M forecast, with turnover now expected to reach 
between EUR 3.7Bn and EUR 4Bn, with growth supported by a still strong new sellers’ 
pipeline. While NII benefitted disproportionately from fiscal credit activities, international 
expansion is on track, with a rising contribution expected from Spain next year and a first 
new branch opening planned in Zurich in the first half of 2026.

Valuation 

Following strong 9M25 results and considering the upgraded 2025 guidance, we revised 
our 2025-27E estimates in our recent report of 7 November, raising 2025E adj. EPS by 6%, 
while fine-tuning our 2026-27E EPS by -2% on average, as a reflection of higher funding 
costs, still broadly in line with BP targets. In the same report we updated our valuation 
(Gordon Model and relative peer multiples) to EUR 22.1 per share.

Generalfinance - Share price performance vs. FTSE All index Generalfinance vs. peers’ multiples
x Mkt Price Mkt Cap P/E P/TBV Div. yield %
  (EUR) (EUR M) 2025E 2026E 2025E 2026E 2025E 2026E
Banca IFIS 25.20  1,551 6.9 8.1 0.67 0.65 8.0 8.3
Banca Sistema 1.69  136 4.0 5.4 0.42 0.40 6.7 4.9
BFF Bank 10.54  1,988 12.0 10.0 2.33 2.26 7.4 8.8
Median 6.9 8.1 0.67 0.65 7.4 8.3
Generalfinance* 20.80  263 9.3 9.3 2.7 2.3 5.4 5.4
Premium/-discount (%) 35.1 14.3 NM NM -27.5 -35.4

Source: Intesa Sanpaolo Research elaboration on FactSet data Source: FactSet data and *Intesa Sanpaolo Research estimates

Intesa Sanpaolo is Specialist to Generalfinance

Davide Rimini - Research Analyst
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Company Snapshot
Valuation and Key Risks
Valuation basis Key Risks

We value Generalfinance EUR 22.1/sh on the basis af the average between an absolute valuation and 
a relative valuation. The absolute valuation is based on a Gordon Model with a recurring profitability at 
30.8% and a cost of equity of 11.3%. The relative valuation is based on P/E and P/TBV-ROTE of listed 
Speciality Finance companies (Banca IFIS, Banca Sistema, and BFF)

Company specific risks: 
 
- Funding fully relying on wholesale
- Potential increase in competition
- Business development largely dependent on the current management team

Sector generic risks:
- Potential regulatory changes
- Favourable macroeconomic trends, which could positively impact the financial situation of distressed 
corporates, reducing Generalfinance’s addressable market

Company snapshot 
Key data Estimates vs. consensus

EUR M (Y/E Dec) 2024A 2025E 2025C 2026E 2026C 2027E 2027C
Total income 48.75 65.71 62.98 68.07 71.04 75.94 76.40
Operating costs 16.26 19.27 NA 22.74 NA 24.97 NA
Gross op. inc. 32.49 46.44 43.87 45.33 48.94 50.97 55.69
LLP 1.17 3.99 NA 3.43 NA 3.82 NA
Net income 21.10 28.32 28.30 28.22 30.80 31.69 35.00
Adj. EPS (EUR) 1.67 2.24 2.22 2.23 2.44 2.51 2.78

FY24 Total revenues breakdown (%) FY24 Total assets breakdown (%)

Source: Company data, Intesa Sanpaolo Research estimates and FactSet consensus data (priced at market close of 09/12/2025)

Mkt price (EUR) 20.80 Free float (%) 31.0
No. of shares 12.64 Major shr GGH - Gruppo General Holding Srl
52Wk range (EUR) 20.9/12.3 (%) 41.4
Reuters GF.MI Bloomberg GF IM
Performance (%) Absolute Rel. FTSE IT All Sh
-1M 5.3 -1M 3.5
-3M 7.2 -3M 3.3
-12M 65.7 -12M 31.7

NII, 25.4

Commissions,
74.6

Trading
income, 0.0

Customer
loans, 79.9

Cash and
bank loans,

15.9

Tangible and
intangible
assets, 1.4

Other, 2.8
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Company description and key data
Generalfinance is an Italian independent player that offers Factoring services to distressed and under financial stress corporates. Thanks to its specific business model, it takes advantage from the 
different credit rating of the receivables’ Seller (distressed or under stress company) and the Assigned Debtor (usually an investment grade company), increasing its margins and reducing its risks. 
Its reference market is large and the competitive scenario is soft, as traditional banks are not interested in widening their exposure to distressed companies. Generalfinance couples strong growth 
rates with a high profitability: in the last three years, Factoring turnover increased at a 29% 2021-24A CAGR and the ROTE improved from 24.3% in 2019A to 30% of 2024A. Going forward we expect 
the turnover to increase at a 20.5% CAGR, with a ROTE at 28.6% in 2027E. Key elements of this strong performance are an experienced management team, a presence along the entire value chain 
of the Factoring business and its developed in-house proprietary platform that allows a quick response to clients’ needs.

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

Values per share (EUR) 2022A 2023A 2024A 2025E 2026E 2027E
No. of outstanding shares (M) 12.64 12.64 12.64 12.64 12.64 12.64
No. of f.d. shares (M) 12.64 12.64 12.64 12.64 12.64 12.64
Adj. EPS 1.08 1.19 1.67 2.24 2.23 2.51
TBV PS 4.3 5.1 6.1 7.0 8.2 9.5
PPP PS 1.5 1.8 2.6 3.7 3.6 4.0
Dividend ord 0.43 0.60 0.83 1.1 1.1 1.3
Income statement (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net interest income 7.27 8.98 12.38 16.63 17.05 19.82
Net commission/fee income 23.60 27.22 36.38 48.91 50.95 56.05
Net trading income 0.00 0.00 -0.07 0.10 0.00 0.00
Total income 30.69 36.20 48.75 65.71 68.07 75.94
Total operating expenses 14.06 12.85 16.26 19.27 22.74 24.97
Gross operating income 16.62 23.35 32.49 46.44 45.33 50.97
Provisions for loan losses 1.21 1.26 1.17 3.99 3.43 3.82
Pre-tax income 16.47 22.00 31.54 41.95 41.80 46.95
Net income 10.89 15.07 21.10 28.32 28.22 31.69
Shareholders' earnings 10.89 15.07 21.10 28.32 28.22 31.69
Adj. shareholders' earnings 12.10 15.07 21.10 28.32 28.22 31.69
Composition of total income
(%)

2022A 2023A 2024A 2025E 2026E 2027E
Net interest income 23.7 24.8 25.4 25.3 25.0 26.1
Trading income 0.0 0.0 -0.1 0.2 0 0
Commission income 76.9 75.2 74.6 74.4 74.9 73.8
Balance sheet (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Total assets 443.8 500.0 769.7 937.0 1,102.2 1,269.0
Customer loans 385.4 462.3 614.9 781.8 930.4 1,042.0
Total customer deposits 368.4 409.4 635.2 781.8 930.4 1,077.6
Shareholders' equity 56.8 66.4 80.1 97.9 111.9 129.5
Tangible equity 54.7 63.8 76.8 89.0 103.1 120.6
Risk weighted assets 344.1 427.3 535.9 680.5 811.9 902.7

Stock market ratios (X) 2022A 2023A 2024A 2025E 2026E 2027E
Adj. P/E 6.7 6.7 6.5 9.3 9.3 8.3
P/TBV 1.66 1.59 1.78 2.95 2.55 2.18
P/PPP 4.8 4.3 4.2 5.7 5.8 5.2
Dividend yield (% ord) 6.0 7.4 7.7 5.4 5.4 6.0
Profitability & financial ratios
(%)

2022A 2023A 2024A 2025E 2026E 2027E
ROE 24.53 24.46 28.80 31.83 26.90 26.26
Adj. ROTE 28.46 25.42 30.00 34.15 29.39 28.34
RoRWA 3.48 3.91 4.38 4.66 3.78 3.70
Cost income ratio 45.8 35.5 33.4 29.3 33.4 32.9
Cost of risk (bps) 34 30 22 57 40 39
Tax rate 33.91 31.52 33.11 32.50 32.50 32.50
Dividend payout 50.0 50.0 50.0 50.0 50.0 50.0
Other (%) 2022A 2023A 2024A 2025E 2026E 2027E
CET1 ratio 14.55 13.00 12.21 10.87 10.85 11.52
CET1 ratio fully loaded 14.55 13.00 12.21 10.87 10.85 11.52
Net impaired loans ratio 0.14 0.15 0.36 0.54 0.72 1.02
Net impaired loans on TBV 0.99 1.11 2.92 4.73 6.51 8.85
Growth (%) 2022A 2023A 2024A 2025E 2026E 2027E
Total income 28.3 18.0 34.7 34.8 3.6 11.6
Gross operating income 15.8 40.5 39.1 43.0 -2.4 12.4
Net income 15.1 38.4 40.0 34.2 -0.3 12.3
Adj. net income 28.0 24.5 40.0 34.2 -0.3 12.3
BS growth (%) 2022A 2023A 2024A 2025E 2026E 2027E
Customers' loans 20.1 19.9 33.0 27.1 19.0 12.0
Customers' deposits 17.1 11.1 55.2 23.1 19.0 15.8
Shareholders' funds 77.6 17.0 20.6 22.2 14.4 15.7
Structure (no. of) 2022A 2023A 2024A 2025E 2026E 2027E
Branches 0 0 0 0 0 0
Employees 63 71 77 95 100 107
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LU-VE (BUY/TP EUR 45.0/share)

Mid Corporate: EXM / Capital Goods

Back to Historical High-Single-Digit Revenues Growth in 2026

Prices and volumes supported revenue growth in 3Q25 and translated into an 60bps 
improvement in the adj. EBITDA margin to 15.5%. Despite some persisting short-term 
uncertainty, management expects revenue growth to accelerate in 4Q25 and 2026, 
driven by the order backlog. Based on our estimates, free cash flow should increase 
by over 50% vs. 2024-25E.

Return to revenue growth confirmed in 3Q25, strong order book ahead. The return to 
revenue growth in 2Q25 after an ongoing contraction since 3Q23 was confirmed in 3Q25, 
+2.5% to EUR 145.5M. The order intake grew by 38.7% yoy in 3Q to EUR 238.6M (+37% vs. 
FY24), with a recovery of some important projects in industrial cooling and data centres. 

Volumes and prices supported the EBITDA margin expansion in 2Q25 and 3Q25. In 3Q25, 
adjusted EBITDA grew by 6.4% to EUR 22.5M, thanks to higher selling prices (EUR 0.4M) and 
volumes (EUR 1.4M), partially offset by higher operating costs (-EUR 0.4M). The adj. EBITDA 
margin improved by 60bps to 15.5%, broadly in line with 2Q25, which has already 
benefitted from a volumes’ recovery.

Order intake to support revenue growth and margin expansion in 2026. In a still uncertain 
scenario, with the trade war continuing to affect the investment decision process, 
management expects revenue growth to accelerate in 4Q25 and 2026, driven by the 
order backlog. Management will strategically focus on data centre and industrial sector 
projects and expects a higher market demand in segments like commercial refrigeration 
and heat pumps, while nuclear applications should positively impact revenues in 2026. 
The exit speed from 4Q25 (a 9.3% revenue growth in our estimates), should support a 
return to revenue growth in 2026, in line with the historical high-single-digit average, while 
growth in volumes should sustain the EBITDA margin expansion, as was the case in 2Q25 
and 3Q25.

Valuation 

We have a BUY rating on LU-VE with a EUR 45 TP, driven by a return to a secular-based 
high single-digit growth, which implies FCF rising by around 50% in FY26E and 65% in FY27E 
vs. the 2024-25E level, with an over 40% premium to peers’ average FCF yield in FY26E.

LU-VE - Share price performance vs. FTSE All index LU-VE vs. peers’ multiples
x Mkt Price Mkt Cap P/E EV/EBITDA FCF yield %
  (EUR) (EUR M) 2025E 2026E 2025E 2026E 2025E 2026E
Alfa Laval 42.13  17,414 21.6 20.5 13.9 13.0 3.9 4.2
Beijer Ref AB 13.74  6,611 29.6 25.9 17.7 16.0 3.1 3.4
Carel Industries 24.55  2,762 45.2 37.3 22.8 19.9 2.1 2.2
Lennox International 430.38  15,095 21.8 20.2 16.0 14.4 3.2 5.1
Modine Manufacturing 131.52  6,925 32.7 24.2 18.6 14.0 1.1 2.9
Systemair 7.95  1,654 20.9 17.9 11.4 9.9 2.2 4.4
Meier Tobler Group 41.72  460 18.1 16.7
Median 21.8 20.5 16.9 14.2 2.7 3.8
LU-VE* 38.20  849 21.8 18.7 11.0 9.7 3.6 5.4
Premium/-discount (%) 0.0 -8.8 -34.8 -31.8 34.5 43.2

Source: Intesa Sanpaolo Research elaboration on FactSet data NA: not available; Source: FactSet data and *Intesa Sanpaolo Research estimates

Intesa Sanpaolo is Specialist to LU-VE

Alberto Francese - Research Analyst
+39 02 4127 9022

alberto.francese@intesasanpaolo.com
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Company Snapshot
Valuation and Key Risks
Valuation basis Key Risks

Our TP is derived with a DCF model, using a 7.3% WACC (RFR at 3.5%; ERP at 5.75%), a 2% terminal growth 
rate and a gearing of 27.6%.

Company specific risks: 
- The return from 2026 onwards to a high-single digit revenues growth could be undermined by a slower 
than expected trend of one of the several applications 
- Forex may affect financial income (intercompany debt or receivables/payables are denominated in 
Zloty and USD)
- Consumption of materials (50% of FY24A revenues) are influenced mainly by copper and aluminium, 
and may temporarily affect EBITDA margin
- Development of the US market can be challenging, and a weak USD could affect top-line

Sector generic risks:
- Geopolitical tensions could delay investments decision
- Being the development of data centres for AI a clear secular trend, the trajectory could be influenced 
by industry and geo-political reasons
- Some applications in the industry, e.g. heat pumps, are influenced by incentives policies in the different 
geographies

Company snapshot 
Key data Estimates vs. consensus

EUR M (Y/E Dec) 2024A 2025E 2025C 2026E 2026C 2027E 2027C
Sales 589.1 605.0 605.2 653.4 653.7 705.7 694.6
EBITDA 82.52 87.20 87.35 95.40 95.70 104.4 104.2
EBIT 50.55 55.60 57.65 63.78 64.39 71.87 71.94
Pre-tax income 47.07 51.10 50.00 59.28 59.64 67.37 66.69
Net income 34.50 38.99 36.76 45.45 44.73 52.84 50.92
Adj. EPS (EUR) 1.55 1.78 1.84 2.04 2.11 2.38 2.34

Sales breakdown by product (%) Sales breakdown by application (%)

Source: Company data, Intesa Sanpaolo Research estimates and FactSet consensus data (priced at market close of 09/12/2025)

Mkt price (EUR) 38.20 Free float (%) 38.2
No. of shares 22.23 Major shr Finami
52Wk range (EUR) 39.8/25.3 (%) 45.8
Reuters LUVE.MI Bloomberg LUVE IM
Performance (%) Absolute Rel. FTSE IT All Sh
-1M 6.9 -1M 5.0
-3M 15.1 -3M 10.9
-12M 38.9 -12M 10.4

Heat
exchangers,

45.8

Air cool
equipment,

50.2

Glass doors,
2.6Other, 1.4

Refrigeration,
50.7

Air
conditioning,

22.2

Special
applications,

15.5

Industrial
cooling, 10.2

Other, 1.4



Italian Mid Corp 2026 Selected List 12 December 2025

Produced by the Intesa Sanpaolo SpA Research Department 29

Company description and key data
LU-VE Group is one of the major manufacturers in the world in the air heat exchanger field. It operates in various segments of the market: refrigeration (commercial and industrial); process cooling 
for industrial applications and power generation; air conditioning (civil, industrial and close control); glass doors and closing systems for refrigerated counters and cabinets. The LU-VE Group is an 
international company (with HQ in Uboldo, Varese, Italy) consisting of 20 manufacturing facilities in 9 different countries: Italy, China, Czech Rep., Finland, India, Poland, Russia, Sweden & USA, with 
a network of sales companies and representative offices in Europe, Asia, the Middle East and Oceania.

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

Values per share (EUR) 2022A 2023A 2024A 2025E 2026E 2027E
No. ordinary shares (M) 22.23 22.23 22.23 22.23 22.23 22.23
Total no. of shares (M) 22.23 22.23 22.23 22.23 22.23 22.23
Market cap (EUR M) 474.76 588.98 549.57 849.35 849.35 849.35
Adj. EPS 1.58 1.38 1.55 1.78 2.04 2.38
BVPS 9.5 10.3 11.5 12.8 14.4 16.3
Dividend ord 0.38 0.40 0.42 0.45 0.45 0.45
Income statement (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Revenues 618.6 617.3 589.1 605.0 653.4 705.7
EBITDA 75.14 78.84 82.52 87.20 95.40 104.4
EBIT 42.10 46.43 50.55 55.60 63.78 71.87
Pre-tax income 59.04 36.37 47.07 51.10 59.28 67.37
Net income 47.71 29.75 34.50 38.99 45.45 52.84
Adj. net income 35.20 30.63 34.50 39.62 45.45 52.84
Cash flow (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net income before minorities 49.1 31.4 35.8 40.4 46.8 53.2
Depreciation and provisions 33.0 32.4 32.0 30.7 31.6 32.6
Others/Uses of funds 0 0 0 0 0 0
Change in working capital -30.2 8.7 6.0 -5.7 -7.3 -8.8
Operating cash flow 51.9 72.5 73.8 65.3 71.2 77.0
Capital expenditure -36.7 -39.1 -19.9 -35.0 -25.0 -25.0
Financial investments 0 0 0 0 0 0
Acquisitions and disposals -7.0 0 -23.8 0 0 0
Free cash flow 8.3 33.4 30.1 30.3 46.2 52.0
Dividends -8.2 -9.1 -8.9 -9.3 -10.0 -11.6
Equity changes & Non-op items -31.9 -6.7 8.9 0 0 0
Net cash flow -31.9 17.5 30.1 21.0 36.2 40.3
Balance sheet (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net capital employed 353.7 355.6 353.0 363.0 363.6 364.9
of which associates 0 0 0 0 0 0
Net debt/-cash 142.3 126.3 97.5 77.9 43.1 3.2
Minorities 6.4 8.0 9.3 10.7 12.1 12.5
Net equity 205.1 221.2 246.1 274.4 308.5 349.3
Minorities value 0 0 0 0 0 0
Enterprise value 631.4 735.9 667.2 959.1 924.5 881.8

Stock market ratios (x) 2022A 2023A 2024A 2025E 2026E 2027E
Adj. P/E 13.5 19.2 15.9 21.4 18.7 16.1
P/CFPS 5.9 9.5 8.3 12.2 11.0 9.9
P/BVPS 2.2 2.6 2.2 3.0 2.6 2.3
Payout (%) 24 29 27 30 30 30
Dividend yield (% ord) 1.8 1.5 1.7 1.2 1.2 1.2
FCF yield (%) 1.7 5.7 5.5 3.6 5.4 6.1
EV/sales 1.0 1.2 1.1 1.6 1.4 1.2
EV/EBITDA 8.4 9.3 8.1 11.0 9.7 8.4
EV/EBIT 15.0 15.9 13.2 17.3 14.5 12.3
EV/CE 1.8 2.1 1.9 2.6 2.5 2.4
D/EBITDA 1.9 1.6 1.2 0.89 0.45 0.03
D/EBIT 3.4 2.7 1.9 1.4 0.68 0.04
Profitability & financial ratios
(%)

2022A 2023A 2024A 2025E 2026E 2027E
EBITDA margin 12.1 12.8 14.0 14.4 14.6 14.8
EBIT margin 6.8 7.5 8.6 9.2 9.8 10.2
Tax rate 16.9 13.8 23.9 21.0 21.0 21.0
Net income margin 7.7 4.8 5.9 6.4 7.0 7.5
ROCE 11.9 13.1 14.3 15.3 17.5 19.7
ROE 25.6 14.0 14.8 15.0 15.6 16.1
Interest cover -5.6 4.6 14.5 12.4 14.2 16.0
Debt/equity ratio 67.3 55.1 38.2 27.3 13.4 0.9
Growth (%) 2022A 2023A 2024A 2025E 2026E
Sales -0.2 -4.6 2.7 8.0 8.0
EBITDA 4.9 4.7 5.7 9.4 9.5
EBIT 10.3 8.9 10.0 14.7 12.7
Pre-tax income -38.4 29.4 8.6 16.0 13.7
Net income -37.7 16.0 13.0 16.6 16.3
Adj. net income -13.0 12.6 14.9 14.7 16.3
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Next Geosolutions Europe (BUY/TP EUR 15.3/share)

Mid Corporate: EGM / Engineering & Machinery

Investment case

The interconnector business continues to show solid growth momentum, while we 
expect RANA Subsea to accelerate NextGeo’s (NG) expansion into the Oil & Gas 
sector and IMR segment. 

The company’s distinctive operational capabilities and flexibility, together with its 
partnership with Marnavi, support its high profitability, while the cash pile provides a solid financial 
foundation for the ongoing strategic initiatives and operational stability.

RANA Subsea, which specialises in subsea and offshore engineering services, was 
consolidated in September: the integration with NG has started, covering administrative 
processes and management control functions. We recall that this acquisition will allow 
NextGeo to expand its geographical footprint to North Africa, West Africa & Middle East 
and strengthen its presence in the North Sea and the Mediterranean Sea. The integration 
of RANA’s technical and operational expertise in subsea operations, engineering, and 
diving will expand NG’s activities and services. This would result in a more comprehensive 
coverage of IMR (Inspection, Maintenance & Repair) services and improved support for 
offshore infrastructure construction. 

As for the overall business, NexGeo has potential to expand into new sectors. In our 
understanding, the order backlog is rich, and business outlook is strong in the 
interconnector sector where NextGeo is already well positioned.

Recent business developments. We recall that NG has recently finalised a 5-year 
framework agreement with TotalEnergies for offshore survey services. It also signed an 8-
year framework agreement with 50Hertz for the geotechnical seabed survey services. 
The company has recently signed an MoU with Fincantieri’s IDS (Ingegneria dei Sistemi) 
to collaborate on the development of Unmanned Surface Vehicles (USVs) and related 
technologies for civil applications in the Oil & Gas and Renewable Energy sectors. 
NextGeo has also been awarded a new contract by Saipem for the survey and Support 
to Installation activities within the development of the offshore Bouri Gas Utilisation Project 
in North Africa. Rana Subsea has also recently signed a contract with Saipem under the 
same project for specialised subsea services and installation support operations.

Valuation 

We value NextGeo on a DCF model and peers’ comparison. We assign a 50% weighting 
to the DCF model and a 50% weighting to the relative valuation.

Next Geosolutions Europe - Share price performance vs. FTSE All index Next Geosolutions Europe vs. peers’ multiples
x Mkt Price Mkt Cap P/E EV/EBITDA FCF yield %
  (EUR) (EUR M) 2025E 2026E 2025E 2026E 2025E 2026E
DOF Group 7.97  1,963 6.2 5.5 4.9 4.3 10.5 18.3
Fugro 8.75  986 23.0 11.1 4.7 3.7 Neg. 9.8
Median 14.6 8.3 4.8 4.0 10.5 14.0
Next Geosolutions Europe* 12.00  576 12.1 9.0 7.9 5.6 Neg. 2.3
Premium/-discount (%) -16.9 9.2 63.8 38.2 NM -83.5

Source: Intesa Sanpaolo Research elaboration on FactSet data Source: FactSet data and *Intesa Sanpaolo Research estimates

Intesa Sanpaolo is Specialist to Next Geosolutions Europe

Giada Cabrino - Research Analyst
+39 02 4127 9024

giada.cabrino@intesasanpaolo.com
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Company Snapshot
Valuation and Key Risks
Valuation basis Key Risks

We value NextGeo on the basis of a DCF model and peers’ comparison. We assign a 50% weighting to 
the DCF model and a 50% to the relative valuation.

Company specific risks: 
- High importance of related parties (Marnavi) 
- Competition from big players
- Strong reliance on OWF and EPCI players and on single customers

Sector generic risks:
- New technologies replacing wind turbines
- The implementation costs for OWF could be higher than expected
- OWFs struggle to grow in certain geographies

Company snapshot 
Key data Estimates vs. consensus

EUR M (Y/E Dec) 2024A 2025E 2025C 2026E 2026C 2027E 2027C
Sales 203.3 257.9 258.4 358.1 362.8 424.9 428.9
EBITDA 53.97 68.18 68.04 94.63 95.87 112.4 113.7
EBIT 47.90 57.75 57.58 79.47 80.59 95.18 95.64
Pre-tax income 47.70 56.72 56.51 78.37 79.54 94.09 94.55
Net income 43.14 47.61 47.21 63.86 64.88 76.85 77.38
Adj. EPS (EUR) 0.90 0.99 1.00 1.33 1.38 1.60 1.64

FY24 Sales breakdown by Geographical Area (%) FY24A Market Segments (%)

Source: Company data, Intesa Sanpaolo Research estimates and FactSet consensus data (priced at market close of 09/12/2025)

Mkt price (EUR) 12.00 Free float (%) 17.2
No. of shares 48.00 Major shr Marnavi SpA
52Wk range (EUR) 14.2/7.3 (%) 51.1
Reuters NXT.MI Bloomberg NXT IM
Performance (%) Absolute Rel. FTSE Italia Growth
-1M -2.0 -1M -1.8
-3M 0.8 -3M 3.6
-12M 48.9 -12M 47.5
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Company description and key data
NextGeo is among the leading European marine geo-data specialists. It provides marine geoscience surveying and offshore construction support services mainly in the Mediterranean and Northern 
Sea, with headquarters in Italy and subsidiaries in the UK and the Netherlands. The group (NextGeo and its subsidiaries) is characterised by an asset light approach, managing a fleet of owned and 
rented vessels (currently 4 and 5, respectively). It can leverage on in-house technical resources, including an extensive inventory of positioning, geophysical, geotechnical, oceanographic, 
environmental and UXO (unexploded ordnance) survey equipment tools. These instruments are used to gather and analyse data and information related to seabed characteristics, that are 
provided to clients, which are: i) subsea cable producers/installers (EPCI); ii) OWF (Offshore Wind Farm) developers; or iii) TSO (Transmission System Operators). This helps customers reduce risks during 
the design, construction and operation of assets. The company has recently signed an agreement to acquire 75.4% of RANA Subsea, which provides geophysical and subsea services for the Oil & 
gas sector. With this acquisition NG will strenghtend its IMR services, and expand its geographical footprint.

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

Values per share (EUR) 2022A 2023A 2024A 2025E 2026E 2027E
No. ordinary shares (M) 48.00 48.00 48.00 48.00 48.00 48.00
Total no. of shares (M) 48.00 48.00 48.00 48.00 48.00 48.00
Market cap (EUR M) NA NA 350.94 576.00 576.00 576.00
Adj. EPS 0 0.61 0.90 0.99 1.33 1.60
BVPS 0.42 1.0 3.0 4.0 5.3 6.9
Dividend ord 0 0 0 0 0 0
Income statement (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Revenues 67.22 148.6 203.3 257.9 358.1 424.9
EBITDA 10.64 40.49 53.97 68.18 94.63 112.4
EBIT 8.38 35.34 47.90 57.75 79.47 95.18
Pre-tax income 7.44 33.49 47.70 56.72 78.37 94.09
Net income 7.36 29.18 43.14 47.61 63.86 76.85
Adj. net income 0.00 29.18 43.14 47.61 63.86 76.85
Cash flow (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net income before minorities 7.4 29.2 43.1 48.4 65.8 79.1
Depreciation and provisions 2.3 5.1 6.1 10.4 15.2 17.2
Others/Uses of funds 2.1 0.9 0.1 0.6 0.5 0.8
Change in working capital -14.9 -4.9 10.8 -22.3 -24.1 -19.0
Operating cash flow -3.1 30.4 60.1 37.1 57.3 78.1
Capital expenditure -13.9 -20.5 -32.7 -63.0 -44.0 -35.0
Financial investments 0 0 0 0 0 0
Acquisitions and disposals 0 0 0 0 0 0
Free cash flow -17.0 9.9 27.4 -25.9 13.3 43.1
Dividends 0 0 0 0 0 0
Equity changes & Non-op items 0.3 -0.5 49.3 -1.4 -2.3 -2.6
Net cash flow -16.7 9.5 76.7 -27.3 11.1 40.4
Balance sheet (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net capital employed 39.2 58.9 75.9 147.8 196.5 228.5
of which associates 0 0 0 0 0 0
Net debt/-cash 19.4 9.9 -66.8 -40.4 -53.6 -96.3
Minorities 0.1 0.1 0.9 1.7 3.6 5.8
Net equity 20.0 49.2 141.7 188.2 250.1 324.8
Minorities value 0.1 0.1 0.9 1.7 3.6 5.8
Enterprise value NA NA 285.0 537.3 526.0 485.5

Stock market ratios (x) 2022A 2023A 2024A 2025E 2026E 2027E
Adj. P/E NA NA 8.1 12.1 9.0 7.5
P/CFPS NA NA 7.1 9.9 7.3 6.1
P/BVPS NA NA 2.5 3.0 2.3 1.7
Payout (%) 0 0 0 0 0 0
Dividend yield (% ord) NA NA 0 0 0 0
FCF yield (%) NA NA 7.8 -4.5 2.3 7.5
EV/sales NA NA 1.4 2.1 1.5 1.1
EV/EBITDA NA NA 5.3 7.9 5.6 4.3
EV/EBIT NA NA 6.0 9.3 6.6 5.1
EV/CE NA NA 3.8 3.6 2.7 2.1
D/EBITDA 1.8 0.25 Neg. Neg. Neg. Neg.
D/EBIT 2.3 0.28 Neg. Neg. Neg. Neg.
Profitability & financial ratios
(%)

2022A 2023A 2024A 2025E 2026E 2027E
EBITDA margin 15.8 27.3 26.5 26.4 26.4 26.5
EBIT margin 12.5 23.8 23.6 22.4 22.2 22.4
Tax rate 0.7 12.8 9.6 14.6 16.1 16.0
Net income margin 10.9 19.6 21.2 18.5 17.8 18.1
ROCE 21.4 60.0 63.1 39.1 40.4 41.7
ROE 73.5 84.3 45.2 28.9 29.1 26.7
Interest cover 8.9 19.0 233.5 55.8 72.2 87.3
Debt/equity ratio 96.6 20.1 -46.8 -21.3 -21.1 -29.1
Growth (%) 2022A 2023A 2024A 2025E 2026E
Sales NM 36.8 26.9 38.9 18.6
EBITDA NM 33.3 26.3 38.8 18.8
EBIT NM 35.5 20.6 37.6 19.8
Pre-tax income NM 42.4 18.9 38.2 20.1
Net income NM 47.8 10.4 34.1 20.3
Adj. net income NA 47.8 10.4 34.1 20.3
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Orsero (BUY/TP EUR 26.0/share)

Mid Corporate: EXM-STAR / Food Producers & Processors

Investment case

A solid cash generation profile and resilient business model. Potential new M&A 
could be another catalyst for the stock. 

Positive growth momentum confirmed. In 9M, the group delivered sustained top-line 
expansion, driven primarily by the Distribution BU, where both volumes and pricing 
contributed to another period of robust growth. The mix shift towards higher value-added 
categories remains a key structural theme, reinforcing Orsero’s positioning in segments 
that show stronger resilience and more attractive economics. Management emphasises 
that this performance is not simply market-driven: the group is gaining share across several 
categories, in part supported by long-standing sourcing relationships and an increasingly 
premium assortment.

Solid cash generation to boost M&A. Capital expenditure dedicated to organic 
expansion is set to remain under control. As a result, free cash flow generation should 
remain solid in FY26, allowing the company to rapidly deleverage and continue its M&A 
programme. The focus remains on growth in new markets, including North America.

Valuation 

Orsero's shares currently trade at a 2026E EV/EBITDA of 4.5x and a P/E of 9.1x, multiples 
that we consider attractive for a healthy company with a solid cash generation profile 
and a resilient business model.

We believe that Orsero today is a European leader in the fresh produce market, with a 
diversified and value-added product portfolio, low exposure to commodities and a good 
balance in terms of distribution channels and geographical areas served. We therefore 
believe that potential expansion outside Europe could be a next step in the group's 
growth path. 

Orsero - Share price performance vs. FTSE All index Orsero vs. peers’ multiples
x Mkt Price Mkt Cap P/E EV/EBITDA FCF yield %
  (EUR) (EUR M) 2025E 2026E 2025E 2026E 2025E 2026E
Dole 12.62  1,200 13.0 9.8 4.9 4.5 2.5 10.8
Fresh Del Monte Produce 31.62  1,511 13.0 12.0 NA NA 6.4 7.4
Omer - Decugis & Cie 7.40  64 9.0 6.9 5.4 4.0 2.2 10.1
Median 13.0 9.8 5.2 4.2 2.4 10.5
Orsero* 17.36  307 9.7 9.1 4.9 4.5 4.3 12.1
Premium/-discount (%) -25.6 -6.7 -6.4 6.5 80.3 15.2

Source: Intesa Sanpaolo Research elaboration on FactSet data Source: FactSet data and *Intesa Sanpaolo Research estimates

Intesa Sanpaolo is Specialist to Orsero

Gabriele Berti - Research Analyst
+39 02 4127 9023

gabriele.berti@intesasanpaolo.com
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Company Snapshot
Valuation and Key Risks
Valuation basis Key Risks

Our EUR 26.0/share TP is derived from a DCF model with a WACC of 7.4% (RFR of 3.5% and ERP of 6.0%). 
To calculate the terminal value, we consider a level of EBITDA generated by the Shipping activities at 
EUR 20M as we consider this figure a mid-cycle value. We also cautiously set a 0% long-term growth to 
FY26E NOPAT.

Company specific risks: 
- Limited F.lli Orsero brand awareness by end consumers; 
- Volatility in the marine transportation business as the main risk, affected by factors beyond the group’s 
control.

Sector generic risks:
- Market share increase of the Km 0 products;
- Although the profitability of the distribution segment is in line with the best in class competitors, the 
business has low margins.

Company snapshot 
Key data Estimates vs. consensus

EUR M (Y/E Dec) 2024A 2025E 2025C 2026E 2026C
Sales 1,571.3 1,690.8 1,682.7 1,720.9 1,729.3
EBITDA 83.69 87.24 84.08 88.79 86.70
EBIT 44.02 49.24 48.35 52.79 50.47
Pre-tax income 37.09 41.24 39.93 44.29 41.75
Net income 27.68 31.76 29.70 33.66 31.37
Adj. EPS 1.78 1.88 1.73 1.90 1.82

Net sales trend Adj. EBITDA trend

Source: Company data, Intesa Sanpaolo Research estimates and FactSet consensus data (priced at market close of 09/12/2025)

Mkt price (EUR) 17.36 Free float (%) 46.9
No. of shares 17.68 Major shr Fif Holding SpA
52Wk range (EUR) 19.4/11.6 (%) 33.4
Reuters ORS.MI Bloomberg ORS IM
Performance (%) Absolute Rel. FTSE IT All Sh
-1M -0.3 -1M -2.0
-3M 5.6 -3M 1.7
-12M 34.6 -12M 7.0
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Company description and key data
Orsero is the holding company of the Italian and international group with the same name, a leader in Mediterranean Europe for the import and distribution of fresh fruit and vegetables. The Orsero 
Group was created more than 50 years ago at the initiative of the Orsero family, which had been operating since the 1940s in the fruit and vegetable sector, in partnership with other entrepreneurs. 
Over the decades, the Orsero Group has expanded its business both in terms of area covered, which today includes Italy, France, Spain, Portugal, Greece, Costa Rica and Colombia, and in terms 
of product categories and sectors, according to a model known as vertical integration. Along with the distribution of fresh produce, the Orsero Group's business model also includes the import of 
bananas and pineapples using its own ships owned, as well as the production of fruit.

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

Values per share (EUR) 2022A 2023A 2024A 2025E 2026E
No. ordinary shares (M) 17.68 17.68 17.68 17.68 17.68
Total no. of shares (M) 17.68 17.68 17.68 17.68 17.68
Market cap (EUR M) 239.66 247.99 238.43 306.97 306.97
Adj. EPS 2.09 3.05 1.78 1.88 1.90
BVPS 11.4 13.6 14.8 16.2 17.7
Dividend ord 0.35 0.60 0.50 0.60 0.60
Income statement (EUR M) 2022A 2023A 2024A 2025E 2026E
Revenues 1,196.3 1,540.8 1,571.3 1,690.8 1,720.9
EBITDA 76.06 107.1 83.69 87.24 88.79
EBIT 39.94 64.93 44.02 49.24 52.79
Pre-tax income 36.13 56.12 37.09 41.24 44.29
Net income 32.46 48.13 27.68 31.76 33.66
Adj. net income 36.90 54.00 31.50 33.26 33.66
Cash flow (EUR M) 2022A 2023A 2024A 2025E 2026E
Net income before minorities 32.5 48.1 27.7 31.8 33.7
Depreciation and provisions 30.4 34.3 35.0 36.0 36.0
Others/Uses of funds -13.8 -12.0 -12.0 -12.0 -12.0
Change in working capital -1.5 -5.7 -0.8 -22.7 -5.6
Operating cash flow 47.5 64.7 49.9 33.1 52.1
Capital expenditure -13.5 -15.0 -26.7 -20.0 -15.0
Financial investments 0 0 0 0 0
Acquisitions and disposals 0 -73.0 0 0 0
Free cash flow 34.0 -23.3 23.2 13.1 37.1
Dividends -5.2 -6.0 -10.6 -8.8 -10.6
Equity changes & Non-op items -11.9 -31.2 3.0 -1.0 -0.5
Net cash flow 16.9 -60.5 15.6 3.2 26.0
Balance sheet (EUR M) 2022A 2023A 2024A 2025E 2026E
Net capital employed 268.9 366.3 368.6 387.3 383.8
of which associates 0 0 0 0 0
Net debt/-cash 67.4 127.8 112.2 109.0 83.0
Minorities 0.4 1.7 5.9 8.4 11.4
Net equity 201.5 238.5 256.4 278.3 300.9
Minorities value 0.4 1.7 5.9 8.4 11.4
Enterprise value 307.4 377.5 356.5 424.3 401.3

Stock market ratios (x) 2022A 2023A 2024A 2025E 2026E
Adj. P/E 6.5 4.6 7.6 9.2 9.1
P/CFPS 3.8 3.0 3.8 4.5 4.4
P/BVPS 1.2 1.0 0.91 1.1 0.98
Payout (%) 16 20 28 32 32
Dividend yield (% ord) 2.6 4.3 3.7 3.5 3.5
FCF yield (%) 14.2 -9.4 9.7 4.3 12.1
EV/sales 0.26 0.25 0.23 0.25 0.23
EV/EBITDA 4.0 3.5 4.3 4.9 4.5
EV/EBIT 7.7 5.8 8.1 8.6 7.6
EV/CE 1.1 1.0 0.97 1.1 1.0
D/EBITDA 0.89 1.2 1.3 1.2 0.93
D/EBIT 1.7 2.0 2.5 2.2 1.6
Profitability & financial ratios
(%)

2022A 2023A 2024A 2025E 2026E
EBITDA margin 6.4 7.0 5.3 5.2 5.2
EBIT margin 3.3 4.2 2.8 2.9 3.1
Tax rate 10.2 14.2 25.4 23.0 24.0
Net income margin 2.7 3.1 1.8 1.9 2.0
ROCE 14.9 17.7 11.9 12.7 13.8
ROE 17.2 21.9 11.2 11.9 11.6
Interest cover 10.5 7.4 6.3 6.2 6.2
Debt/equity ratio 33.4 53.2 42.8 38.0 26.6
Growth (%) 2022A 2023A 2024A 2025E 2026E
Sales 28.8 2.0 7.6 1.8 NA
EBITDA 40.8 -21.9 4.2 1.8 NA
EBIT 62.6 -32.2 11.9 7.2 NA
Pre-tax income 55.3 -33.9 11.2 7.4 NA
Net income 48.3 -42.5 14.7 6.0 NA
Adj. net income 46.3 -41.7 5.6 1.2 NA
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Sanlorenzo (BUY/TP EUR 46.7/share)

Mid Corporate: EXM-STAR / Branded Goods

Investment case

Sanlorenzo closed 9M25 with a healthy order intake (+13% yoy to EUR 623M for 
Sanlorenzo standalone) and reassuring messages regarding the ongoing 
negotiations in 4Q25, confirming the resilience of Sanlorenzo’s business model. 
Despite the high visibility of 2026 results, guaranteed by the overall order backlog 
with delivery in 2026 (EUR 535M at the end of September 2025, equal to around 55% 
of our FY26 net revenues from new yachts), the stock is trading at 10.3x 2026E P/E 
compared to the 15.5x average trading multiples in 2019-24. 

Order intake in 3Q25 confirmed a growth path. The order intake in 3Q25 was EUR 20.5M 
for Swan and EUR 250M for Sanlorenzo (+10% yoy), of which EUR 206M for the yacht 
division (primarily boats above 30 meters with delivery beyond 2025).

Order backlog is substantially stable. The group’s order backlog at the end of September 
FY25 was EUR 1.7Bn (-0.6% yoy); orders for delivery in 2025 amount to approximately EUR 
884M, while EUR 523M are for delivery in 2026. 

FY25 guidance was confirmed. Net revenues from new yachts at EUR 960M, EBITDA at EUR 
180M, EBIT at EUR 140M and net profit at EUR 103-107M.   

Swan provides visible growth opportunities. In Finland, industrial process modifications are 
underway to increase efficiency, and local employees are responding positively. 
Development of two new model lines is underway: the first unit of the Swan Alloy line (a 
44–65-meter aluminum sailing yacht) was already sold a few months after the project 
renderings were finalised. Aluminum construction began in the Netherlands and the 
outfitting phase continued in Viareggio. Work is underway on the Bluewater Swanscape 
line, which will target the comfort/leisure segment.

Valuation 

Our DCF model (2025E-29E rolling WACC at 10.7%, target WACC of 8.9%, 3% g) returns a 
fair value of EUR 46.7. This corresponds to a 2025E/26E P/E of 15.6x-16.4x vs. 15.5x average 
trading multiple in 2019-24. The stock is trading at a 2026E P/E of 10x.3, which is at around 
a 64% discount on median luxury sector despite the confirmation of Sanlorenzo’s resilient 
business model by 9M25 results.  

Sanlorenzo - Share price performance vs. FTSE All index Sanlorenzo vs. peers’ multiples
x Mkt Price Mkt Cap P/E EV/EBITDA Div. yield %
  (EUR) (EUR M) 2025E 2026E 2025E 2026E 2025E 2026E
Ferrari 324.80  62,986 36.4 32.9 30.2 27.6 1.0 1.2
Ferretti 2.88  965 11.1 9.7 4.1 3.4 3.2 3.2
Italian Sea Group 4.10  217 8.5 8.4 5.1 4.5 3.5 5.9
Porsche 46.99  21,404 109.2 20.0 10.6 6.6 2.1 4.3
Median 23.7 14.9 7.8 5.6 2.6 3.8
Sanlorenzo* 29.35  1,046 9.8 10.3 6.3 5.8 3.4 3.4
Premium/-discount (%) -58.7 -30.6 -19.7 4.2 29.2 -9.8

Source: Intesa Sanpaolo Research elaboration on FactSet data Source: FactSet data and *Intesa Sanpaolo Research estimates

Intesa Sanpaolo is Specialist to Sanlorenzo

Oriana Cardani, CFA - Research Analyst
+39 02 4127 9014

oriana.cardani@intesasanpaolo.com
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Company Snapshot
Valuation and Key Risks
Valuation basis Key Risks

Our EUR 46.7 target price is derived with a DCF model, using a 2025E-29E rolling WACC at 10.7% and a 
target WACC of 8.9% with a weight of debt target at 20%, a 3% terminal growth rate and LT EBIT of 16%. 
At our target price, the stock would trade at 15.6-16.4x P/E 25E-26E and at a 9.7-9.2x EV/EBITDA 25E-26E 
vs. respectively 15.5x and 8.4x average trading multiple in 2019-2024 period.

Company specific risks: 
- Execution risk in the relaunch of Swan 
- Significant backlog value consisting of a small number of superyachts
- Low penetration in the US and APAC markets

Sector generic risks:
- Severe economic cycle downturn could affect the whole industry
- Possible changes in environmental legislation
- Potential impact from trade war.

Company snapshot 
Key data Estimates vs. consensus

EUR M (Y/E Dec) 2024A 2025E 2025C 2026E 2026C 2027E 2027C
Sales 930.4 963.6 1,005.9 968.9 1,022.5 1,023.9 1,091.6
EBITDA 176.3 178.8 185.5 179.6 189.3 193.3 204.4
EBIT 139.3 139.8 144.5 139.6 146.6 158.3 161.7
Pre-tax income 141.5 136.8 144.9 139.2 151.6 156.9 162.2
Net income 103.1 106.6 105.6 101.3 106.0 111.8 117.4
Adj. EPS 2.92 2.99 2.99 2.84 2.99 3.14 3.31

Sales breakdown by geography 2024 (%) Sales breakdown by division 2024 (%)

Source: Company data, Intesa Sanpaolo Research estimates and FactSet consensus data (priced at market close of 09/12/2025)

Mkt price (EUR) 29.35 Free float (%) 39.1
No. of shares 35.54 Major shr PEROTTI MASSIMO
52Wk range (EUR) 37.2/25.9 (%) 54.4
Reuters SNL.MI Bloomberg SL IM
Performance (%) Absolute Rel. FTSE IT All Sh
-1M -10.1 -1M -11.6
-3M -15.9 -3M -19.0
-12M -8.0 -12M -26.9
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Africa, 13.1

EU, 61.5
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Yacht, 55.9Superyacht,
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Company description and key data
Sanlorenzo (SL), whose activities started back in 1958, is a leading player globally in the design, production and sale of custom-made yachts and superyachts. Sanlorenzo’s products are positioned 
at the high-end of the luxury yachting segment and are considered exclusive vessels for true connoisseurs. In August 2024 the Group announced the acquisition of Nautor Swan, which is one of the 
most iconic brands in the world of sailing and is known globally for designing and building luxurious, high-performance yachts with a price positioning very high. Sanlorenzo was listed on the Italian 
Stock Market exchange on 10 December 2019 at a price of EUR 16 per share.

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

Values per share (EUR) 2022A 2023A 2024A 2025E 2026E 2027E
No. ordinary shares (M) 34.78 34.98 35.54 35.61 35.61 35.61
Total no. of shares (M) 34.78 34.98 35.54 35.61 35.61 35.61
Market cap (EUR M) 1,192.3 1,346.1 1,374.1 1,045.0 1,045.0 1,045.0
Adj. EPS 2.15 2.72 2.92 2.99 2.84 3.14
BVPS 8.3 10.3 12.4 14.3 16.0 18.1
Dividend ord 0.66 1.03 1.00 1.00 1.00 1.00
Income statement (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Revenues 740.7 840.1 930.4 963.6 968.9 1,023.9
EBITDA 129.6 159.5 176.3 178.8 179.6 193.3
EBIT 102.8 127.9 139.3 139.8 139.6 158.3
Pre-tax income 102.3 131.7 141.5 136.8 139.2 156.9
Net income 74.22 94.82 103.1 106.6 101.3 111.8
Adj. net income 74.65 95.08 103.6 106.6 101.3 111.8
Cash flow (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net income before minorities 74.8 95.3 103.1 107.8 103.0 114.5
Depreciation and provisions 26.8 31.6 37.0 39.0 40.0 35.0
Others/Uses of funds 8.6 5.8 30.3 -0.1 1.1 1.1
Change in working capital 34.2 -2.2 -70.9 -109.7 21.1 20.0
Operating cash flow 144.4 130.5 99.6 37.1 165.2 170.7
Capital expenditure -58.5 -63.7 -184.8 -43.6 -44.3 -40.9
Financial investments -10.5 -1.9 -3.3 0 0 0
Acquisitions and disposals 0 0 0 0 0 0
Free cash flow 75.3 64.9 -88.5 -6.5 120.9 129.8
Dividends -20.6 -22.8 -24.9 -38.7 -40.0 -42.5
Equity changes & Non-op items 6.6 0 0 0 0 0
Net cash flow 61.3 42.1 -113.4 -45.2 80.9 87.3
Balance sheet (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net capital employed 189.8 220.2 411.8 526.2 508.3 493.1
of which associates 0 0 0 0 0 0
Net debt/-cash -100.3 -140.5 -29.1 16.2 -64.7 -152.0
Minorities 1.6 1.6 1.6 1.6 1.6 1.6
Net equity 288.5 361.1 439.3 508.4 571.5 643.5
Minorities value 5.2 5.6 63.4 63.4 63.4 63.4
Enterprise value 1,097.1 1,211.3 1,408.4 1,124.7 1,043.8 956.4

Stock market ratios (x) 2022A 2023A 2024A 2025E 2026E 2027E
Adj. P/E 16.0 14.2 13.3 9.8 10.3 9.3
P/CFPS 11.8 10.6 9.8 7.2 7.4 7.1
P/BVPS 4.1 3.7 3.1 2.1 1.8 1.6
Payout (%) 31 38 35 34 34 34
Dividend yield (% ord) 1.9 2.7 2.6 3.4 3.4 3.4
FCF yield (%) 6.3 4.8 -6.4 -0.6 11.6 12.4
EV/sales 1.5 1.4 1.5 1.2 1.1 0.93
EV/EBITDA 8.5 7.6 8.0 6.3 5.8 4.9
EV/EBIT 10.7 9.5 10.1 8.0 7.5 6.0
EV/CE 5.8 5.5 3.4 2.1 2.1 1.9
D/EBITDA Neg. Neg. Neg. 0.09 Neg. Neg.
D/EBIT Neg. Neg. Neg. 0.12 Neg. Neg.
Profitability & financial ratios
(%)

2022A 2023A 2024A 2025E 2026E 2027E
EBITDA margin 17.5 19.0 18.9 18.6 18.5 18.9
EBIT margin 13.9 15.2 15.0 14.5 14.4 15.5
Tax rate 26.9 27.6 27.1 21.2 26.0 27.0
Net income margin 10.0 11.3 11.1 11.1 10.5 10.9
ROCE 54.2 58.1 33.8 26.6 27.5 32.1
ROE 28.7 29.2 25.8 22.5 18.8 18.4
Interest cover 188.6 -33.8 -64.1 46.6 349.1 113.1
Debt/equity ratio -34.6 -38.7 -6.6 3.2 -11.3 -23.6
Growth (%) 2022A 2023A 2024A 2025E 2026E
Sales 13.4 10.8 3.6 0.6 5.7
EBITDA 23.0 10.5 1.4 0.4 7.6
EBIT 24.4 8.9 0.4 -0.2 13.4
Pre-tax income 28.7 7.4 -3.3 1.7 12.7
Net income 27.8 8.8 3.3 -5.0 10.4
Adj. net income 27.4 9.0 2.8 -5.0 10.4
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SECO (BUY/TP EUR 3.7/share)

Mid Corporate: EXM-STAR / Information Technology

Investment case

We see SECO’s growth outlook supported by a demand recovery, with a book-to-bill 
>1 and a rising order backlog. Production is expected to be fuelled by a strong 
pipeline of new products and together with CLEA’s expansion should boost earnings.

SECO confirmed its positive business momentum, with revenue growth accelerating in 
3Q. Improved production efficiency, better component pricing and a more favourable 
product mix supported a solid improvement in profitability. FY25 guidance was confirmed, 
and we see it as achievable.

SECO’s growth outlook is supported by: i) a solid product roadmap, featuring the first joint 
product with Raspberry Pi, the Clea Vend telemetry platform, and an expanding set of 
algorithms on the Application Hub; ii) a 10% yoy increase in order backlog (Jan–Sept) with 
a book-to-bill ratio consistently at or above 1x, while Germany remains soft and could 
offer upside once it recovers.

Ongoing investments to expand production capacity by 50% through a new 3,500 sqm 
plant near Arezzo HQ, expected to be operational by May 2026, should drive further 
manufacturing efficiencies. Together with the new assembly line in China, SECO will be 
able to internalise production for up to around EUR 350M in annual revenues within 3-5 
years (+50% vs. current one).

FY26-27E estimates. We continue to see an improving earnings’ trajectory for FY26E-27E, 
driven by volumes’ expansion in hardware and a rising weighting of CLEA’s recurring 
revenues. While FY25 focused on organic growth and efficiency, in FY26 by acting as a 
consolidator in a very fragmented market, M&A could represent an additional catalyst 
for the stock.

Valuation 

Our valuation returns a TP of EUR 3.7. We confirm our BUY rating. 

SECO - Share price performance vs. FTSE All index SECO vs. peers’ multiples
x Mkt Price Mkt Cap P/E EV/EBITDA FCF yield %
  (EUR) (EUR M) 2025E 2026E 2025E 2026E 2025E 2026E
Advantech Co., Ltd. 7.84  6,786 24.7 21.5 18.3 15.6 2.3 4.0
PTC Inc. 148.91  17,787 21.6 22.2 16.2 15.6 4.1 4.8
Kontron AG 21.98  1,453 12.1 11.3 6.5 6.2 9.6 7.6
Median 21.6 21.5 16.2 15.6 5.9 5.8
SECO* 2.80  372 58.3 24.0 12.1 8.0 Neg. 2.3
Premium/-discount (%) 169.2 11.8 -25.1 -48.5 NM -59.7

Source: Intesa Sanpaolo Research elaboration on FactSet data Source: FactSet data and *Intesa Sanpaolo Research estimates

Intesa Sanpaolo is Specialist to SECO

Arianna Terazzi - Research Analyst
+39 02 4127 9026

arianna.terazzi@intesasanpaolo.com
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Company Snapshot
Valuation and Key Risks
Valuation basis Key Risks

Our EUR 3.7/share target price is derived with a DCF model, using an 8% WACC, a 2% terminal growth 
rate, a target gearing of 20%. LT EBIT is calculated by assuming that capex equals depreciation.

Company specific risks: 
- Customers’ concentration; 
- Limited size vs. major international competitors;
- Execution risk related to M&A;

Sector generic risks:
- Difficulties in sourcing of electronics components could erode margins or delay revenues;
- Maintaining high technological standards and innovation capabilities;
- Exposure to macro-economic slowdown, albeit mitigated by digitalisation macro trend, and to interest 
rates dynamics impacting capex policies;

Company snapshot 
Key data Estimates vs. consensus

EUR M (Y/E Dec) 2024A 2025E 2026E 2027E
Sales 183.5 202.3 236.7 260.4
EBITDA 28.20 37.66 56.12 63.95
EBIT 6.80 15.16 33.22 41.05
Pre-tax income -16.57 13.16 28.22 38.05
Net income -4.77 6.37 15.46 20.64
Adj. EPS -0.04 0.07 0.12 0.16

SECO - 9M25A Revenues' breakdown by product % SECO - 1H25 Revenues' breakdown by end-market %

Source: Company data, Intesa Sanpaolo Research estimates and FactSet consensus data (priced at market close of 09/12/2025)

Mkt price (EUR) 2.80 Free float (%) 31.2
No. of shares 132.6 Major shr D.S.A. Srl
52Wk range (EUR) 3.55/1.52 (%) 16.5
Reuters IOT.MI Bloomberg IOT IM
Performance (%) Absolute Rel. FTSE IT All Sh
-1M -13.4 -1M -14.9
-3M -7.6 -3M -11.0
-12M 52.3 -12M 21.1
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Company description and key data
SECO develops and manufactures cutting-edge technological solutions, from miniaturized computers to fully customized integrated systems combining hardware and software. SECO also offers 
Clea, a proprietary end-to-end IoT-AI analytics software suite, made available on a SaaS basis, that allows clients to gather insightful data from their on-field devices in real time. SECO employs 
almost 900 people worldwide and operates through 5 production plants, 10 R&D hubs and sales offices in 8 countries. SECO serves more than 300 blue-chip customers which are leaders in their 
respective fields, including Medical, Industrial Automation, Aerospace & Defense, Fitness, Vending and many other sectors. SECO R&D capabilities are further enhanced by long-lasting strategic 
partnerships with tech giants and collaborations with universities, research centers, and innovative start-ups. Corporate social responsibility is part of the strategy of SECO, that undertakes
several actions to reduce its environmental footprint and increase its impact on its people and local communities.

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

Values per share (EUR) 2022A 2023A 2024A 2025E 2026E 2027E
No. ordinary shares (M) 132.6 132.6 132.6 132.6 132.6 132.6
Total no. of shares (M) 132.6 132.6 132.6 132.6 132.6 132.6
Market cap (EUR M) 791.70 592.26 357.01 371.38 371.38 371.38
Adj. EPS 0.08 0.15 -0.04 0.07 0.12 0.16
BVPS 1.4 2.5 2.4 2.5 2.7 3.0
Dividend ord 0 0 0 0 0 0
Income statement (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Revenues 200.9 209.8 183.5 202.3 236.7 260.4
EBITDA 40.27 45.01 28.20 37.66 56.12 63.95
EBIT 21.62 24.57 6.80 15.16 33.22 41.05
Pre-tax income 17.06 19.27 -16.57 13.16 28.22 38.05
Net income 11.04 11.91 -4.77 6.37 15.46 20.64
Adj. net income 11.04 20.13 -4.77 9.95 15.46 20.64
Cash flow (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net income before minorities 14.6 14.7 -1.4 9.9 21.2 28.5
Depreciation and provisions 18.7 20.4 30.0 22.5 22.9 22.9
Others/Uses of funds 0 0 0 0 0 0
Change in working capital -35.6 16.8 -4.2 -19.6 -14.2 -10.5
Operating cash flow -2.3 51.9 24.4 12.8 29.9 41.0
Capital expenditure -18.3 -20.2 -20.2 -22.2 -21.2 -21.2
Financial investments 0 0 0 0 0 0
Acquisitions and disposals 0 0 0 0 0 0
Free cash flow -20.6 31.7 4.2 -9.4 8.7 19.8
Dividends 0 0 0 0 0 0
Equity changes & Non-op items 11.3 34.9 6.7 0 0 0
Net cash flow -9.3 66.6 10.9 -9.4 8.7 19.8
Balance sheet (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net capital employed 278.8 364.5 333.0 352.3 364.8 373.5
of which associates 0 0 0 0 0 1.0
Net debt/-cash 118.8 52.2 41.3 50.7 42.0 22.2
Minorities 21.1 23.9 27.3 30.8 36.5 44.4
Net equity 160.0 312.5 291.7 301.6 322.8 351.3
Minorities value 0 0 0 0 0 1.0
Enterprise value 1,002.9 686.5 428.8 456.4 451.1 393.6

Stock market ratios (x) 2022A 2023A 2024A 2025E 2026E 2027E
Adj. P/E 71.7 29.4 Neg. 37.3 24.0 18.0
P/CFPS 23.8 16.9 12.5 11.5 8.4 7.2
P/BVPS 4.4 1.8 1.1 1.1 1.0 0.94
Payout (%) 0 0 0 0 0 0
Dividend yield (% ord) 0 0 0 0 0 0
FCF yield (%) -2.6 5.4 1.2 -2.5 2.3 5.3
EV/sales 5.0 3.3 2.3 2.3 1.9 1.5
EV/EBITDA 24.9 15.3 15.2 12.1 8.0 6.2
EV/EBIT 46.4 27.9 63.1 30.1 13.6 9.6
EV/CE 3.6 1.9 1.3 1.3 1.2 1.1
D/EBITDA 2.9 1.2 1.5 1.3 0.75 0.35
D/EBIT 5.5 2.1 6.1 3.3 1.3 0.54
Profitability & financial ratios
(%)

2022A 2023A 2024A 2025E 2026E 2027E
EBITDA margin 20.0 21.5 15.4 18.6 23.7 24.6
EBIT margin 10.8 11.7 3.7 7.5 14.0 15.8
Tax rate 14.6 23.9 NM 25.0 25.0 25.0
Net income margin 5.5 5.7 -2.6 3.1 6.5 7.9
ROCE 7.8 6.7 2.0 4.3 9.1 11.0
ROE 7.2 5.0 -1.6 2.1 5.0 6.1
Interest cover 4.7 4.6 6.9 7.6 6.6 13.7
Debt/equity ratio 65.6 15.5 12.9 15.2 11.7 5.6
Growth (%) 2022A 2023A 2024A 2025E 2026E
Sales 4.4 -12.5 10.3 17.0 10.0
EBITDA 11.8 -37.3 33.6 49.0 14.0
EBIT 13.7 -72.3 NM NM 23.6
Pre-tax income 13.0 NM NM NM 34.9
Net income 7.9 NM NM NM 33.5
Adj. net income 82.4 NM NM 55.5 33.5
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Wiit (BUY/TP EUR 26.2/share)

Mid Corporate: EXM-STAR / Information Technology

Investment case

Wiit’s business model provides high visibility on organic growth and cash-flow 
generation. We expect the premium positioning and high-value focus to support 
margins’ expansion.

High visibility on organic growth. Wiit’s business model provides high visibility on organic 
growth with ~90% of sales derived from multi-year recurring contracts. Moreover, the 
churn rate is very low (c.2% in Italy, 4% in Germany), reflecting high client retention. 
Commercial momentum remained positive, with several contract renewals and new 
signings across verticals (Professional Services, Marketing Technology, Digital Trust, 
Manufacturing). The pipeline remains solid in both Italy and Germany, where gross 
bookings YTD already exceed the FY24 levels by c.30%.

Strong profitability and operating leverage. In 9M24, the adj. EBITDA margin rose 350bps 
to 40.5%, driven by a mix shift towards higher-value services, process optimisation, and the 
first wave of cost synergies from the German and Swiss integrations. All in all, further cost 
synergies, scale effects, and a normalisation of D&A post acquisitions should sustain 
profitability over the 2026-27 period.

Further opportunities from Data Sovereignty & AI.  In terms of data sovereignty, Germany 
is already showing a clear trend, with several customers transitioning from hyperscalers to 
local data centers. Italy is beginning to follow the same path. The EUR 10M contract 
signed in June originated from a client migrating from Amazon to Wiit specifically to 
address sovereignty requirements. In addition, the company is developing an AI-enabled 
data center in Germany, with EUR 5M of capex already allocated for next year and the 
potential for further investment depending on the availability of government subsidies.

Healthy free cash flow generation. Wiit is expected to deliver solid FCF yields in the range 
of 4.8% to 5.6% over 2025–2027, supporting reinvestment and shareholder returns.

Valuation 

Wiit currently trades at undemanding multiples: 11.3x–9.0x EV/EBITDA and 30.3x–19.2x Adj. 
P/E for 2025–27E, significantly below its 5-year historical EV/EBITDA average of ~15x.

Wiit - Share price performance vs. FTSE All index Wiit vs. peers’ multiples
x Mkt Price Mkt Cap P/E EV/EBITDA FCF yield %
  (EUR) (EUR M) 2025E 2026E 2025E 2026E 2025E 2026E
Equinix, 636.92  62,536 50.2 50.2 19.7 18.4 Neg. Neg.
Nextdc 7.87  5,052 NA NA 45.0 49.8 Neg. Neg.
Descartes Systems Group 78.95  6,789 49.6 41.4 23.0 19.8 3.3 3.9
Paycom Software 139.91  7,873 17.6 16.2 10.0 8.1 3.9 5.0
Qualys 129.01  4,626 21.5 20.2 15.5 14.2 5.1 5.5
Median 35.5 30.8 19.7 18.4 3.9 4.4
Wiit* 19.26  540 42.7 30.7 11.3 9.9 4.8 5.6
Premium/-discount (%) 20.2 -0.4 -42.7 -46.1 24.7 12.7

Source: Intesa Sanpaolo Research elaboration on FactSet data Source: FactSet data and *Intesa Sanpaolo Research estimates

Intesa Sanpaolo is Specialist to Wiit

Gabriele Berti - Research Analyst
+39 02 4127 9023

gabriele.berti@intesasanpaolo.com
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Company Snapshot
Valuation and Key Risks
Valuation basis Key Risks

Our EUR 26.2 TP is derived with a multiples’ comparison valuation based on the average 2025E-26E 
EV/EBIT and P/E and a DCF approach, using a 7.58% WACC, a 2.0% terminal growth rate, a gearing of 
30%.

Company specific risks: 
- The niche market in which the group operates could limit the number of target companies to be 
acquired and therefore result in difficulties in identifying and finding investment opportunities; 
- The group's revenues are concentrated on a limited number of customers.
- Cybersecurity risks to proprietary infrastructure

Sector generic risks:
- Increasing competition from major players;
- A potential decrease in the price of services resulting from the growing maturity of the cloud market.

Company snapshot 
Key data Estimates vs. consensus

EUR M (Y/E Dec) 2024A 2025E 2025C 2026E 2026C 2027E 2027C
Sales 158.6 169.0 173.1 180.0 183.3 193.0 194.4
EBITDA 56.33 66.00 67.15 73.90 71.90 79.40 76.23
EBIT 21.27 26.50 34.77 34.90 39.93 40.90 44.50
Pre-tax income 12.68 17.30 22.90 23.90 25.85 30.90 29.25
Net income 9.26 12.63 15.63 17.57 18.40 22.87 22.03
Adj. EPS 0.53 0.64 0.71 0.79 0.85 1.00 0.98

The new trend for Critical Corporate Apps Italian Cloud market

Source: Company data, Intesa Sanpaolo Research estimates and FactSet consensus data (priced at market close of 09/12/2025)

Mkt price (EUR) 19.26 Free float (%) 34.5
No. of shares 28.02 Major shr Star Financial SARL
52Wk range (EUR) 20.4/13.6 (%) 58.4
Reuters WIIT.MI Bloomberg WIIT IM
Performance (%) Absolute Rel. FTSE IT All Sh
-1M 0.2 -1M -1.5
-3M 5.2 -3M 1.4
-12M -6.5 -12M -25.7

Prova, 25.0

Prove, 25.0

Provi, 50.0

Prova, 25.0

Prove, 25.0

Provi, 50.0
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Company description and key data
WIIT S.p.A., a company listed on the MTA-STAR Segment, is one of the leading players in the Cloud Computing market in Italy and, in particular, in the sectors of Hybrid Cloud and Hosted Private 
Cloud for businesses. The company is focused and specialised in Hosted Private and Hybrid Cloud services for businesses requiring the management of critical applications and business continuity, 
and runs all the leading international application platforms (SAP, Oracle, and Microsoft) with an end-to-end approach. WIIT operates proprietary data centres; its main one is Tier IV certified by 
Uptime Institute LLC in Seattle (US) and, with particular reference to SAP, the company is among the most certified SAP partners in the world in Outsourcing Operations.

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

Values per share (EUR) 2022A 2023A 2024A 2025E 2026E 2027E
No. ordinary shares (M) 28.02 28.02 28.02 28.02 28.02 28.02
Total no. of shares (M) 28.02 28.02 28.02 28.02 28.02 28.02
Market cap (EUR M) 614.73 523.46 552.39 539.68 539.68 539.68
Adj. EPS 0.45 0.54 0.53 0.64 0.79 1.00
BVPS 1.4 1.2 1.2 1.4 1.7 2.2
Dividend ord 0.30 0.30 0.30 0.30 0.30 0.30
Income statement (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Revenues 118.8 130.1 158.6 169.0 180.0 193.0
EBITDA 39.76 46.89 56.33 66.00 73.90 79.40
EBIT 16.28 19.46 21.27 26.50 34.90 40.90
Pre-tax income 10.62 11.68 12.68 17.30 23.90 30.90
Net income 7.23 8.35 9.26 12.63 17.57 22.87
Adj. net income 12.50 15.06 14.78 17.81 22.13 28.05
Cash flow (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net income before minorities 7.2 8.3 9.3 12.6 17.6 22.9
Depreciation and provisions 23.5 27.4 35.1 39.5 39.0 38.5
Others/Uses of funds 0 0 0 0 0 0
Change in working capital -4.8 -0.4 -3.9 -2.1 -1.1 -1.3
Operating cash flow 26.0 35.4 40.4 50.1 55.5 60.1
Capital expenditure -28.2 -24.7 -31.5 -24.0 -25.0 -25.0
Financial investments 0 0 0 0 0 0
Acquisitions and disposals -27.5 -8.0 -12.1 0 0 0
Free cash flow -29.7 2.7 -3.2 26.1 30.5 35.1
Dividends -8.0 -8.0 -7.8 -8.4 -8.4 -8.4
Equity changes & Non-op items -5.4 -13.9 0.5 -11.0 -8.0 -8.0
Net cash flow -43.2 -19.2 -10.5 6.7 14.1 18.7
Balance sheet (EUR M) 2022A 2023A 2024A 2025E 2026E 2027E
Net capital employed 222.8 234.6 246.8 244.4 239.5 235.3
of which associates 0 0 0 0 0 0
Net debt/-cash 183.0 202.2 212.7 206.0 192.0 173.3
Minorities 0 0 0 0 0 0
Net equity 39.8 32.4 34.1 38.4 47.5 62.0
Minorities value 0 0 0 0 0 0
Enterprise value 797.7 725.7 765.1 745.7 731.6 713.0

Stock market ratios (x) 2022A 2023A 2024A 2025E 2026E 2027E
Adj. P/E 49.2 34.8 37.4 30.3 24.4 19.2
P/CFPS 20.0 14.6 12.5 10.4 9.5 8.8
P/BVPS 15.5 16.2 16.2 14.1 11.4 8.7
Payout (%) 116 101 91 67 48 37
Dividend yield (% ord) 1.4 1.6 1.5 1.6 1.6 1.6
FCF yield (%) -4.8 0.5 -0.6 4.8 5.6 6.5
EV/sales 6.7 5.6 4.8 4.4 4.1 3.7
EV/EBITDA 20.1 15.5 13.6 11.3 9.9 9.0
EV/EBIT 49.0 37.3 36.0 28.1 21.0 17.4
EV/CE 3.6 3.1 3.1 3.1 3.1 3.0
D/EBITDA 4.6 4.3 3.8 3.1 2.6 2.2
D/EBIT 11.2 10.4 10.0 7.8 5.5 4.2
Profitability & financial ratios
(%)

2022A 2023A 2024A 2025E 2026E 2027E
EBITDA margin 33.5 36.0 35.5 39.1 41.1 41.1
EBIT margin 13.7 15.0 13.4 15.7 19.4 21.2
Tax rate 31.9 28.5 26.9 27.0 26.5 26.0
Net income margin 6.1 6.4 5.8 7.5 9.8 11.8
ROCE 7.3 8.3 8.6 10.8 14.6 17.4
ROE 17.0 23.1 27.9 34.8 40.9 41.8
Interest cover 1.3 2.5 2.5 2.9 3.2 4.1
Debt/equity ratio 460.2 625.0 623.0 537.1 404.0 279.6
Growth (%) 2022A 2023A 2024A 2025E 2026E
Sales 9.5 21.9 6.5 6.5 7.2
EBITDA 17.9 20.1 17.2 12.0 7.4
EBIT 19.5 9.3 24.6 31.7 17.2
Pre-tax income 10.0 8.6 36.4 38.2 29.3
Net income 15.4 11.0 36.3 39.1 30.2
Adj. net income 20.5 -1.9 20.5 24.2 26.8
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Disclaimer
Analyst certification
The financial analysts who prepared this report, and whose names and roles appear on the first page, certify that:
1. The views expressed on the company mentioned herein accurately reflect independent, fair and balanced personal views; 2. No direct or indirect compensation has been or will be received in exchange 
for any views expressed. 
Specific disclosures
 Neither the analysts nor any persons closely associated with the analysts have a financial interest in the securities of the Companies.
 Neither the analysts nor any persons closely associated with the analysts serve as an officer, director or advisory board member of the Companies.
 Some of the analysts named in the document are members of AIAF.
 The analysts named in this document are not registered with or qualified by FINRA, the U.S. regulatory body with oversight over Intesa Sanpaolo IMI Securities Corp. Accordingly, the analysts may not be 

subject to FINRA Rule 2241 or FINRA Rule 2242 as applicable with respect to communications with a subject company, public appearances and trading securities in a personal account. 
 The analysts of this report do not receive bonuses, salaries, or any other form of compensation that is based upon specific investment banking transactions.
 The research department supervisors do not have a financial interest in the securities of the Companies.
This research has been prepared by Intesa Sanpaolo SpA, and is distributed by Intesa Sanpaolo SpA, Intesa Sanpaolo SpA-London Branch (a member of the London Stock Exchange) and Intesa Sanpaolo IMI 
Securities Corp. (a member of the NYSE and FINRA). Intesa Sanpaolo SpA accepts full responsibility for the contents of this report and also reserves the right to issue this document to its own clients. Intesa Sanpaolo 
SpA is authorised by the Banca d'Italia and is regulated by the Financial Services Authority in the conduct of designated investment business in the UK and by the SEC for the conduct of US business.
Opinions and estimates in this research are as at the date of this material and are subject to change without notice to the recipient. Information and opinions have been obtained from sources believed to be 
reliable, but no representation or warranty is made as to their accuracy or correctness. Past performance is not a guarantee of future results. The investments and strategies discussed in this research may not be 
suitable for all investors. If you are in any doubt you should consult your investment advisor.
This report has been prepared solely for information purposes and is not intended as an offer or solicitation with respect to the purchase or sale of any financial products. It should not be regarded as a substitute for 
the exercise of the recipient’s own judgment. No Intesa Sanpaolo SpA entity accepts any liability whatsoever for any direct, consequential or indirect loss arising from any use of material contained in this report. This 
document may only be reproduced or published with the name of Intesa Sanpaolo SpA.
Member companies of the Intesa Sanpaolo Banking Group, or their directors and/or representatives and/or employees and/or persons closely associated with them, may have a long or short position in any securities 
mentioned at any time, and may make a purchase and/or sale, or offer to make a purchase and/or sale, of any of the securities from time to time in the open market or otherwise. 
This document has been prepared and issued for, and thereof is intended for use by, MiFID II eligible counterparties/professional clients (other than elective professional clients) or otherwise by market professionals 
or institutional investors only, who are financially sophisticated and capable of evaluating investment risks independently, both in general and with regard to particular transactions and investment strategies.
Persons and residents in the UK: This document is not for distribution in the United Kingdom to persons who would be defined as private customers under the rules of the Financial Conduct Authority.
CH: This information is an advertisement in relation to the issuers' shares and is not a prospectus pursuant to the Swiss Financial Services Act ("FinSA") and no such prospectus has been or will be prepared for or in 
connection with the offering of the issuers' shares. This information does not constitute an offer to sell nor a solicitation to buy the issuers' shares.
The issuers' shares may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the FinSA and no application has or will be made to admit the issuers' shares to trading on any trading venue 
(exchange or multilateral trading facility) in Switzerland. Neither this information nor any other offering or marketing material relating to the issuers' shares may be publicly distributed or otherwise made publicly 
available in Switzerland.  
US persons: This document is intended for distribution in the United States only to Major US Institutional Investors as defined in SEC Rule 15a-6. US Customers wishing to effect a transaction should do so only by 
contacting a representative at Intesa Sanpaolo IMI Securities Corp. in the US (see contact details below).
Intesa Sanpaolo SpA issues and circulates research to Major Institutional Investors in the USA only through Intesa Sanpaolo IMI Securities Corp., 1 William Street, New York, NY 10004, USA, Tel: (1) 212 326 1230.
Distribution Method
This document is for the exclusive use of the person to whom it is delivered by Intesa Sanpaolo SpA and may not be reproduced, redistributed, directly or indirectly, to third parties or published, in whole or in 
part, for any reason, without prior consent expressed by Intesa Sanpaolo SpA. The copyright and all other intellectual property rights on the data, information, opinions and assessments referred to in this 
information document are the exclusive domain of the Intesa Sanpaolo Banking Group, unless otherwise indicated. Such data, information, opinions and assessments cannot be the subject of further distribution 
or reproduction in any form and using any technique, even partially, except with express written consent by Intesa Sanpaolo SpA. Research qualified as a minor non-monetary benefit pursuant to provisions of 
Delegated Directive (EUR) 2017/593 is freely available on the IMI Corporate & Investment Banking Division website (www.imi.intesasanpaolo.com); all other research is available by contacting your sales 
representative.
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Coverage policy and frequency of research reports
The list of companies covered by the Intesa Sanpaolo SpA Research Department is available upon request. Intesa Sanpaolo SpA aims to provide continuous coverage of the companies on the list in conjunction 
with the timing of periodical accounting reports and any exceptional event that affects the issuer’s operations. The companies for which Intesa Sanpaolo SpA acts as listing agent or specialist or other regulated 
roles are covered in compliance with regulations issued by regulatory bodies with jurisdiction. In the case of a short note, we advise investors to refer to the most recent company report published by Intesa 
Sanpaolo SpA Research Department for a full analysis of valuation methodology, earnings assumptions and risks. In the Equity Daily and Weekly Preview reports the Intesa Sanpaolo SpA Research Department 
reconfirms the previously published ratings and target prices on the covered companies (or alternatively such ratings and target prices may be placed Under Review). 
Valuation methodology (long-term horizon: 12M)
The Intesa Sanpaolo SpA Research Department values the companies for which it assigns recommendations as follows:
We obtain a fair value using a number of valuation methodologies including: discounted cash flow method (DCF), dividend discount model (DDM), embedded value methodology, return on allocated capital, 
asset-based valuation method, sum-of-the-parts, and multiples-based models (for example P/E, P/BV, P/CF, EV/Sales, EV/EBITDA, EV/EBIT, etc.). The financial analysts use the above valuation methods alternatively 
and/or jointly at their discretion. The assigned target price may differ from the fair value, as it also takes into account overall market/sector conditions, corporate/market events, and corporate specifics (i.e. holding 
discounts) reasonably considered to be possible drivers of the company’s share price performance. These factors may also be assessed using the methodologies indicated above. 
Equity rating key: (long-term horizon: 12M)
From 22 November 2024, in its recommendations, Intesa Sanpaolo SpA uses a relative rating system on a 12M horizon, whose key is reported below.  Intesa Sanpaolo SpA investment ratings reflect 
the analyst’s/analyst’s team assessment of the stock’s total return (the upside or downside differential between the current share price and the target price plus projected dividend yield in a 12M 
view) as well as its attractiveness for investment relative to other stocks within its coverage cluster. A stock’s coverage cluster is comprised of stocks covered by a single analyst or two or more analysts 
sharing a common industry, sector or other classification. The list of all stocks in each coverage cluster is available on request.
 Equity Rating Key (long-term horizon: 12M) 

Long-term rating Definition
BUY BUY stocks are expected to have a total return of at least 10% and are considered the most attractive stocks in the analyst’s/analyst’s team cluster in a 12M period.
NEUTRAL NEUTRAL stocks are expected to have a total return of at least 0% and are less attractive stocks than BUY rated stocks in the analyst’s/analyst’s team cluster in a 12M period.
UNDERPERFORM UNDERPERFORM stocks are the least attractive in a coverage cluster in a 12M period.
RATING SUSPENDED The investment rating and target price for this stock have been suspended as there is not a sufficient fundamental basis to determine an investment rating or target price. The 

previous investment rating and target price, if any, are no longer in effect for this stock.
NO RATING (NR) The company is or may be covered by the Intesa Sanpaolo SpA Research Department but no rating or target price is assigned either voluntarily or to comply with applicable 

regulations and/or firm policies in certain circumstances.
TENDER SHARES (TS) We advise investors to tender the shares to the offer.
TARGET PRICE The market price that the analyst believes the share may reach within a 12M time horizon.
MARKET PRICE Closing price on the day before the issue date of the report, as indicated on the first page, except where otherwise indicated.
Note Intesa Sanpaolo SpA assigns ratings to stocks as outlined above on a 12M horizon based on a number of fundamental drivers including among others, updates to earnings and 

valuation models. Exceptions to the bands above may occur during specific periods of market, sector or stock volatility or in special situations. Short-term price movements alone 
do not imply a reassessment of the rating by the analyst.

Important Note: The current rating system has been in place since 22 November 2024. On 7 April 2025, the rating names were subsequently updated to BUY (previously BUY), NEUTRAL (previously 
HOLD) and UNDERPERFORM (previously SELL) on an unchanged rating methodology. Please refer to the ISP Equity Rating informative note of 22 November, subsequently updated on 7 April 2025, 
for further details at the following link: https://group.intesasanpaolo.com/it/research/equity---credit-research. Intesa Sanpaolo SpA had previously used an absolute rating system based on the 
following ratings: BUY (if the target price is 10% higher than the market price), HOLD (if the target price is in the range 10% below or 10% above the market price), SELL (if the target price is 10% lower 
than the market price). After 22 November 2024, analysts review and assign ratings on their coverage according to the rating system presented above. For additional details about the old rating 
system, please access research reports dated prior to 22 November at https://cardea.intesasanpaolo.com/homepage/#/public or contact the Research Department.
Historical recommendations and target price trends (3Y)
This report is a compendium report or may include excerpts from previously published reports: in this report, we confirm the ratings and target prices assigned in the latest company reports (or 
alternatively such ratings and target prices may be placed Under Review). The 3Y rating and target price history chart(s) for the companies included in this report can be found at the Intesa Sanpaolo 
SpA website/Research/Regulatory disclosures: https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/tp-and-rating-history--12-months-. On 7 April 2025, Intesa Sanpaolo SpA 
renamed the following terms of its rating key: BUY (previously BUY); NEUTRAL (previously HOLD) and UNDERPERFORM (previously SELL); the rating key methodology behind the ratings assigned remains 
unchanged (see section above).
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Equity rating allocations (long-term horizon: 12M)
Intesa Sanpaolo SpA Research Dept. Rating Distribution (at October 2025)
Number of companies considered: 179 BUY NEUTRAL (PREV. HOLD) UNDERPERFORM (PREV. SELL)
Total Equity Research Coverage relating to last rating (%)* 64 33 3
of which Intesa Sanpaolo SpA Clients (%)** 59 44 17
* Last rating refers to rating as at end of the previous quarter; ** Companies on behalf of whom Intesa Sanpaolo SpA and the other companies of the Intesa Sanpaolo Banking Group have provided corporate and Investment banking services in the last 12 
months; percentage of clients in each rating category

Equity Research Publications in Last 12M
The list of all recommendations on any financial instrument or issuer produced by Intesa Sanpaolo SpA Research Department and distributed during the preceding 12-month period is available on 
the Intesa Sanpaolo SpA website at the following address: https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest0
Our Mid Corporate Definition
Italy is characterised by a large number of non-listed and listed micro, small and medium-sized companies. Looking at the revenues of these Italian companies, around 5,000 companies eligible for listing have 
revenues below EUR 1,500M based on Intesa Sanpaolo SpA elaborations. We define these companies as ‘Mid Corporate’. Looking more specifically at Italian listed companies, we include in our Mid Corporate 
segment all STAR companies and those with a market capitalisation of around EUR 1Bn.
Company-specific disclosures
Intesa Sanpaolo SpA and the other companies belonging to the Intesa Sanpaolo Banking Group (hereafter the “Intesa Sanpaolo Banking Group”) have adopted written guidelines ”Organisational, 
Management and Control Model” pursuant to Legislative Decree 8 June 2001 no. 231 (available at the Intesa Sanpaolo SpA website, https://group.intesasanpaolo.com/en/governance/leg-decree-
231-2001) setting forth practices and procedures, in accordance with applicable regulations by the competent Italian authorities and best international practice, including those known as Information 
Barriers, to restrict the flow of information, namely inside and/or confidential information, to prevent the misuse of such information and to prevent any conflicts of interest arising from the many 
activities of the Intesa Sanpaolo Banking Group, which may adversely affect the interests of the customer in accordance with current regulations.  In particular, the description of the measures taken 
to manage interest and conflicts of interest – related to Articles 5 and 6 of the Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No. 596/2014 of the 
European Parliament and of the Council with regard to regulatory technical standards for the technical arrangements for objective presentation of investment recommendations or other information 
recommending or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of interest as subsequently amended and supplemented, the FINRA Rules 2241 
and 2242 as applicable, as well as the Financial Conduct Authority Conduct of Business Sourcebook rules COBS 12.4 - between the Intesa Sanpaolo Banking Group and issuers of financial instruments, 
and their group companies, and referred to in research products produced by analysts at Intesa Sanpaolo SpA is available in the "Rules for Research " and in the extract of the "Corporate model on 
the management of inside information and conflicts of interest" published on the website of Intesa Sanpaolo SpA.
webpage: https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures.
At the Intesa Sanpaolo SpA website, webpage https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest you can find the 
archive of disclosure of interests or conflicts of interest of the Intesa Sanpaolo Banking Group in compliance with the applicable laws and regulations. The conflicts of interest published on the internet 
site are updated to at least the day before the publishing date of this report. 
As for the disclosures, please note that one or more of the companies of the Intesa Sanpaolo Banking Group: 
 Trade or may trade as principal in the securities (or in related derivatives) that are the subject of this report

 Plan to solicit investment banking business or intend to seek compensation from the securities that are the subject of this report in the next three months
For the specific company-related disclosures please visit the Intesa Sanpaolo SpA website, webpage https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-
sanpaolo-group-s-conflicts-of-interest where you can find the archive of disclosure of interests or conflicts of interest of the Intesa Sanpaolo Banking Group in compliance with the applicable laws 
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