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Looking past the tariff noise

Momentum should continue in Q1

SAB will report Q1 on May 13t. Overall, we expect a solid print with supportive volume development.
We model (ex-IAS) sales up HSD organically (cEUR74m) with EBITDA (ex-IAS) of EUR11.5m in the
first quarter. We expect higher QoQ net debt due to seasonal factors (EUR78m).
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Demand recovery anticipated...

We've assessed the health of appliance demand in the EU (>50% of sales with Turkey), and the
picture is reassuring. With appliance shipments c10% below the long-term average, we see limited
downside risk, and an improving residential market should support demand development for SAB.

...and tariffs appear to be a manageable headwind

We did a deep dive into SAB’s footprint to assess the potential direct impact of US tariffs. We estimate
that most of the North American business (>20% sales) is local-for-local (either in the US or Mexico).
We think the remainder could be sourced more locally over time or is protected by the lack of US
capacity. As such, we believe the potential tariff impact will be manageable.

Valuation is still undemanding

With shares down c3%, SAB has underperformed the EU SMID cap cluster YTD on the back of tariff
concerns. The stock currently trades at c7x 2026e EBIT (>20% below its mid-cycle multiple, i.e.
¢10x), which we see as undemanding in the context of earnings that should reflect a visible recovery
path. We cut our estimates by 5% on avg. (mainly due to FX), but our FV range is unchanged due
to valuation roll-over and lower net debt.

*Closing Price (2 May 2025) EUR15.0 Performance!” 1w 1m 3m 12m

Market cap (EURm) 188 Absolute(%) 2 1 4) (12)

Free float (EURm) 97 Rel. Capital Goods(%) NC NC NC NC

EV (EURm) 263 Rel. MSCI Small Cap(%) (2) (2) 4) (18)

3m avg volume (EURm) NC

Refinitiv / Bloomberg SABF.MI/ SAB IM

Country / Sub Sector Italy / Industrial Machinery

Financials 12/24  12/25e¢  12/26e  12/27e Valuation metrics” 12/24 12/25e¢ 12/26e 12/27e

EPS, Adjusted (EUR) 1.09 1.42 1.78 1.92 P/E (x) 16.0 10.5 8.4 7.8

EPS, Company (EUR) 0.55 1.14 1.49 1.63 Net yield (%) 3.3 3.9 3.9 3.9

EPS - Refinitiv (EUR) 1.27 1.43 1.71 1.88 FCF yield (%) 4.2 8.1 11.2 111

Net dividend (EUR) 0.58 0.58 0.58 0.58 EV/Sales (x) 1.1 0.9 0.8 0.7
EV/EBITDA (x) 7.5 5.6 4.7 43

Sales (EURm) 285.1 295.6 308.6 316.7 EV/EBITA (x) 14.2 9.5 7.5 6.7

EBITA, Adj. (EURm) 216 27.6 33.0 348 EV/CE (x) 1.3 1.1 1.0 1.0

Net profit, Adj.(EURm) 13.6 17.9 223 24.0

ROCE (%) 6.6 8.5 10.2 10.8

Net Debt/EBITDA, Adj. (x) 1.9 1.5 1.1 0.7 All valuation metrics based on adjusted figures

Source: BNP Paribas Exane (estimates), Refinitiv (consensus) (1) In listing currency, with dividend reinvested (2) Yearly average price for FY ended 12/24
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EU recovery supports appliance demand

We did a deep dive into the EU business (>50% group sales). Supportive leading
indicators for residential demand and appliance consumption close to trough levels
suggest volume improvement in 2025e.

Top-down picture is improving...

Figure 1: Leading indicators are flashing green in EU...
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Source: BNP Paribas Exane estimates, Bloomberg, Eurostat

EU residential markets appear to have bottomed out. Our dashboard reflects supportive
developments for permits and mortgage demand across the largest EU-19 markets.

Figure 2: ...and residential markets are improving
End market indicator dashboard - Directional change in latest datapoint vs prior year
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This comes in a context of a mildly supportive consumer environment, despite the
ongoing tariff noise. EU appliance shipments are gradually stabilizing after more than
two years of demand contraction.

Figure 3: Consumer confidence is improving in the EU...
EU consumer confidence (RHS) vs Appliance shipments (LHS)
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Source: BNP Paribas Exane estimates, Electrolux data

...and appliance demand is already at trough

Against this backdrop, we assessed the state of appliance demand using a long-term
perspective to understand where we are in the cycle. EU shipment data suggest that
appliance production is more than 10% lower that its LT level. We consider this level to
be extremely low (i.e. below 2009 volumes) considering that most of the appliance
demand comes from replacement in mature markets. As such, the combination of trough
appliance demand levels and a positive residential market should support improving
production in the EU, which represents a tailwind for (suppliers and) SAB.

Figure 4: ...and EU market is already at trough
EU major domestic appliance shipment index
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Source: BNP Paribas Exane estimates based on Electrolux data
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Tariffs appear to be a manageable headwind

We've assessed the potential direct impact of US tariffs. Our analysis suggests that the
impact is manageable, as SAB leverages a (mostly) local-for-local approach.

Tariff noise dominates the newsflow...

It has been a volatile month following the Liberation Day announcement of significant
increases in tariffs on imports from the US's trading partners.

Announced tariffs included an additional 10% universal baseline tariff and higher rates
for many countries, including 20% for the EU, 24% for Japan and 25% for South Korea
(these are currently on hold). On top of that, Trump announced 25% tariffs on Canada
and Mexico, while duties on Chinese imports are >100%.

As such, we looked at the cooking appliance trade flows in this volatile environment. The
US is a large importer, and the data suggests that most of the sourcing comes from
Mexico, which is the key production hub for the NA region. Looking at the EU, Italy and
Turkey are major appliance production hubs for the region, while China is the main hub
for APAC.

Figure 5: Mexico is the main manufacturing hub for NA
Global Trade Balance of Cooking appliances (2023 data - USD)
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Source: OEC dataset

...and SAB’s footprint is in line with the rest of the industry

We think SAB’s production footprint should allow the group to manage this headwind.
SABAF has production across 15 plants (Italy, Turkey, Poland, Brazil, China, Mexico,
India and the US) employing >1,700 people.
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Figure 6: SAB has a global production approach
SAB footprint
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SAB’s overall approach is “local-for-local”’, with production in Italy, Poland and Turkey
serving mainly the EU market. Brazil supplies South America, while India works for the
local market. When it comes to the North America business (>20% of sales), we estimate
that >60% of the production is local-for-local, either for the US or the Mexican markets.

Figure 7: Most of the NA business is local-for-local
NA sales by sourcing (2025¢)
Mexico local for

local
15%
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39%

US local for local
46%

Source: BNP Paribas Exane estimates

The remaining c40% (i.e. HSD of 2025e sales) is a mix of hinges and gas components
that we estimate are sourced mainly from the EU/Turkey. In this respect, we would
highlight that the share of the local production for hinges may be increased over time in
the US to cope with tariffs. Meanwhile, for gas components, there is lack of capacity in
the US as the appliance industry sources volumes either from Mexico or the EU. As such,
we conclude that the direct consequences should be manageable for SAB.

| Issuer-Sponsored Research | SABAF
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Valuation still undemanding

SAB has underperformed the EU mid-caps YTD, and its valuation remains at c7x 2026
EBIT, a >20% discount vs its LT history.

Shares have suffered from the tariff noise

Listed since 1998, SABAF has a long equity story. It is a small cap (>*EUR200m market
cap) with low liquidity, partially limiting interest among international investors. YTD the
stock has underperformed both the EU cap goods and the EU SMID clusters.

Figure 8: SABAF underperformed the EU cap goods YTD...
Sabaf vs EU Capital Goods (BNPPE coverage)
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Source: BNP Paribas Exane, Factset estimates, MSCI

The recent share price performance was driven by the most recent downgrade cycle.

Figure 9: ...as earnings suffered recently
Sabaf 2014-2025e consensus EPS revisions
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Looking at valuations, SABAF traded almost in line with the sector on 12m forward
EV/EBIT until COVID. Since then, the stock has de-rated and now trades at a c20%
discount vs the EU Cap Goods names (in our BNPPE coverage).

Figure 10: SAB trades at >20% discount vs EU Cap Goods sector

Sabaf S.p.A. vs EU Capital Goods (BNPPE coverage)
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Estimates cut by ¢5% due to FX
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In this note we refresh our numbers, primarily to factor in FX headwinds (US/TRY/BRL).
This translates into c5% lower EPS. We continue to see SAB as an earnings recovery
story delivering HSD EBITDA growth pa by 2027e.

Figure 11: We model c9% adj. EBITDA CAGR
2022-2027e main KPIs

2022 2023 2024 2025e 2026e 2027e 3YCAGR

Sales (ex-IAS) 2519 2391 277.0 2879 3009 309.0 4%
YoY change -4% -5% 16% 1% 5% 3%

Sales 2531 2379 2851 295.6 308.6 316.7 4%
YoY change -4% -6% 20% 4% 4% 3%

Opex (213.0) (208.3) (241.4) (247.0) (254.6) (260.9)

EBITDA (ex-IAS) 35.6 30.4 404 453 508 525

% margin 14% 13% 15% 16% 17% 17%

EBITDA 40.1 29.6 437 486 541 5538 9%
% margin 16% 12% 15% 16% 18% 18%

D&Aand others (18.2) (18.6) (26.0) (23.1) (23.2) (23.2)

% sales 7% 8% 9% 8% 8% 7%

EBIT 22 11 18 25 31 33 23%
% margin 9% 5% 6% 9% 10%  10%

Net income 15.7 3.1 6.9 144 19.0 20.7 44%
Net Debt/(netcash) 84.4  73.3 740 653 504 355
Leverage 21x  2.5x 1.7x  13x  09x  0.6x

Source: BNP Paribas Exane estimates, Company reports
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Figure 12: We cut our estimates by ¢5% on average
Change in 2025-2027e estimates

31 Dec 25 31 Dec 26 31 Dec 27

New Revision Old New Revision Old New Revision

SAB (ex-IAS 29) Sales 291.0 287.9 (1%) 304.0 (1%) 312.1 (1%)
SAB (ex-IAS 29) adj. EBITDA  46.8 45.3 (3%) 52.0 50.8 (2%) 53.8 52.5 (2%)
BNPPE adj. Net profit 19.1 17.9 (7%) 234 22.3 (4%) 25.1 24 (4%)

Source: BNP Paribas Exane estimates

Valuation range unchanged

Consistent with our initiation, we have built our valuation range for SABAF using two
different methods: a peer multiple methodology for the lower end of the range and a
discounted cash flow (DCF) model for the higher end of the range.

A summary is provided in the table below.

Figure 13: Our FV range points to EUR20-24/sh
Valuation range summary

Fair value Main assumptions
DCF 24 WACC 9.3% and terminal growth at 2.0%
EV/EBIT 20 9x 2026e EBIT

Source: BNP Paribas Exane estimates

Valuation based on peers’ EV/EBIT multiple points to EUR20/sh

We have built a sample of reference peers, starting from our EU Capital Goods coverage.
We acknowledge that there is no pure player exactly comparable to SABAF, as all the
peers selected target different industries and have different geographical footprints. As
such, we selected two peer clusters: i) a group of European international Capital Goods
companies and b) a panel of Italian Industrial Mid-Caps.

This panel comprises companies that share similarities with SABAF in terms of business
model (i.e., suppliers), growth prospects, margins and return on capital. We do not
include Major Domestic Appliance OEMs as their business model is different.

Figure 14: Peer overview

EVIEBIT PE FCF Yield

Company Market Cap 2025e 2026e 2027e 2025e 2026e 2027e 2025e 2026e 2027e
IMI 5,299 11.1x 10.1x 9.2x 13.9x 13.0x 12.3x 6.0% 6.7% 7.3%
Interpump 3,144 10.9x 9.5x 8.5x 15.3x 13.5x 12.7x 9.4% 6.4% 7.6%
Rotork 2,949 12.6x 12.0x 11.0x 17.7x 17.1x 16.3x 3.8% 4.9% 6.4%
SKF 7,693 8.6x 7.9x 7.2x 11.9x 10.8x 9.9x 11.0% 8.2% 7.6%
Spirax Group 5,129 14.1x 12.4x 11.0x 17.7x 16.0x 14.5x 3.2% 4.9% 6.0%
Weir Group 6,977 12.6x 10.9x 9.5x 17.7x 15.6x 14.2x 5.5% 6.4% 7.2%
Median EU Cap. Goods 5,214 11.8x 10.5x 9.4x 16.5x 14.5x 13.5x 5.8% 6.4% 7.2%
Comer Industries 826 8.7x 7.2x 6.1x 10.5x 9.1x 8.2x 9.4% 9.7% 10.8%
Datalogic 230 13.6x 8.2x 6.7x 17.0x 9.8x 8.3x 3.7% 7.6% 10.5%
LU-VE 643 11.9x 10.6x 9.7x 14.9x 13.7x 12.9x 4.4% 6.2% 6.8%
Brembo 2,591 9.2x 6.5x 5.2x 10.8x 7.9x 6.8x 8.6% 12.1% 12.4%
Median Italian industrial Mid Caps 734 10.5x 7.7x 6.4x 12.8x 9.5x 8.3x 5.5% 6.4% 7.2%
Median Peer Panel 3,047 11.5x 9.8x 8.9x 15.1x 13.2x 12.5x 5.8% 6.6% 7.4%

Source: BNP Paribas Exane, Factset estimates, MSCI
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We use the median EV/EBIT multiple and roll our valuation over to 2026e numbers. We
apply a 10% discount on the median (unchanged), reflecting the lower liquidity vs the
rest of the panel. Our valuation is confirmed at EUR20/sh as the roll-over and peers’
rerating offset our lower estimates.

Figure 15: Our EV/EBIT valuation returns a fair value of EUR20/sh

Summary of our peer-based valuation

EVIEBIT
Valuation summary 2026E
Median 10x
Discount 10%
Fair multiple 9x
BNPPe adj. EBIT (ex-IAS 29) 33
EV 306
- Net debt (excluding IFRS 16) (44)
- Factoring adjustment (5)
- Lease liability (7)
- Other liabilities and commitments (4)
- Revalued minority interests 0
+ (Assoc. + revalued investments) 0
Equity Value 246
Diluted shares (m) 13
Equity value per share 20

Source: BNP Paribas Exane estimates

DCF valuation points to EUR24/sh

Our DCF valuation points to EUR24/share (WACC and terminal growth unchanged at
9.3% and 2.0%, respectively). We model a MSD organic sales growth average over
2025-2027, mainly sustained by rebounding volumes (recovery from destocking) and the
effects of the new projects. We have then normalised the revenues dynamic, assuming
LSD CAGR for the 2027-2030 period. In the terminal value, we have incorporated 2%
perpetual growth (1.5% inflation effect and volume growth of 0.5%). On profitability, we
have assumed a gradual normalisation path, resulting in SABAF regaining a >17%
EBITDA margin in 2027. We forecast a capex/sales ratio of >5% which is consistent with
the company’s history.

Finally, we keep the incidence of NWC on sales stable at c28%. In the Enterprise to
Equity Value bridge, we capitalise the value of the lease liabilities (by 8x the annual P&L
charge of the RoU — same methodology across our coverage) as this gives a better
estimate of the equivalent lease liability from a valuation standpoint. This differs from the
accounting value as it is not dependent on the contract duration, better reflecting the
“real” liability for purchasing the same assets.

BNP Paribas Exane Research | Issuer-Sponsored Research | SABAF 5 MAY 2025 | page 9
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Figure 16: Our DCF points to a fair value of EUR24/sh
Summary of our DCF assumptions

2024 2025e 2026e 2027e 2028e 2029e 2030e Terminal

Sales 285.1 295.6 308.6 316.7 324.2 331.7 3394 346.2
% YoY growth 19.8% 3.7% 4.4% 2.6% 2.3% 2.3% 2.3% 2.0%

Restated EBITDA 406 " 468 7 523 " 540 " 556 7 572 7 589 60.0
% YoY growth 36.6% 15.3% 11.7% 3.4% 2.9% 2.9% 2.8% 2.0%
% margin 14.2% 15.8% 16.9% 17.1% 17.2% 17.3% 17.3% 17.3%

Restated EBIT 21.6 27.6 33.0 348 36.3 379 40.5 41.3
% YoY growth 43.2% 27.9% 19.7% 5.3% 4.5% 4.3% 6.9% 2.0%
% margin 7.6% 9.3% 10.7% 11.0% 11.2% 11.4% 11.9% 11.9%

Taxrate 38% 24% 24% 24% 24% 24% 24% 24%

NOPAT 133 21.0 251 26.4 27.6 28.8 30.8 314

WC change (6.4) (4.9) (2.9) (2.9) (24) (24) (1.9) (1.9)

wcC 78.2 83.2 86.1 89.0 914 93.8 95.8 97.7

WC / Sales (%) 27% 28% 28% 28% 28% 28% 28% 28%

D&Aincluding RoU, excl PPA & cap. dev. costs (19.0) (19.2) (19.3) (19.3) (19.3) (19.3) (18.4) (18.7)

D&A/Sales (%) 6.7% 6.5% 6.2% 6.1% 6.0% 5.8% 5.4% 5.4%

Capex (excluding dev. Costs) (12.0) (14.6) (15.2) (16.9) (17.2) (17.3) (17.5) (18.7)
Capex/ Sales (%) 4.2% 4.9% 4.9% 5.3% 5.3% 5.2% 5.2% 5.4%

Operating FCF 13.9 20.6 26.2 25.9 27.3 284 29.7 29.5

Terminal Value 407

Discount Factor 0.9 0.9 0.8 0.7 0.7

Discounted FCF 24.7 223 21.6 20.5 19.6

2026-2030 Discounted FCF 109 9.3%

Discounted terminal value 269 2.0%

Enterprise Value 378

- 2025 Net debt restated (59)

- Factoring adjustment (5)

- Adjusted lease liability (13)

- Other liabilities and commitments 4)

- Revalued minority interests 0

+ (Assoc. + revalued investments) 0

Equity value 297

Diluted shares (m) 13

Value per share 24

Source: BNP Paribas Exane estimates

BNP Paribas Exane Research
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Investment case, valuation and risks

SABAF

Investment case

With the end of destocking, demand is bottoming out (especially in the EU), so we
believe SAB is well placed to deliver another year of HSD organic growth. The stock
continues to trade at a discount vs peers, so improving momentum should support
rerating.

Valuation methodology
We value SABAF using a DCF and EV/EBIT.

Risks

To the upside:
Stronger than expected share gains, higher than expected revenues from
induction/electric cooking appliances, and value creation from the M&A.

To the downside:
Cyclical slowdown of its refence market, price pressure from OEMs
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Issuer-Sponsored Research
The subject company of this research report has commissioned BNP Paribas to cover its stock and, consequently, BNP Paribas has
received compensation from the company for the preparation and dissemination of this research report.

Research Analyst-Specific Disclosures
The table immediately below indicates if the research analyst(s) responsible for the preparation of this report (or members of their
household) has/have certain conflicts of interest relating to the subject company/ies.

| Companylies | Relevant Disclosures

| NONE

1 — The research analyst(s) responsible for the preparation of this report, a member of his/her household or an associate of the research
analyst has/have a financial interest in the securities of the subject company/ies indicated in the above table.

2 — The research analyst(s) responsible for the preparation of this report, a member of his/her household or an associate of the research
analyst serve(s) as an employee, officer, director, or advisory board member of the subject company/ies indicated in the above table.

3 — The research analyst(s) responsible for the preparation of this report received compensation from the subject company/ies in the past
twelve months.

4 — The research analyst(s) responsible for the preparation of this report has a material conflict of interest with respect to the subject
company/ies, which has not already been identified under 1, 2 or 3 above.

BNP Paribas-Specific Disclosures

BNP Paribas SA and/or each of its relevant branches and affiliates including, without limitation, TEB Yatirim Menkul Degerler (“TEB
Investment”) and/or BNP Paribas Securities Corp. (collectively, and/or, individually, “BNPP” or “BNP Paribas”), has relationships with many
companies. The numbered disclosures below identify relationships that BNPP has with the subject company/ies that must be disclosed
under applicable rules.

Companylies | Ticker/s | Relevant Disclosures
SABAF | SABIM | 7;9;10; 12
1 — BNPP beneficially owns 1% or more of a class of common equity securities of the subject company/ies.
2 — BNPP managed or co-managed an offering of securities for the subject company/ies in the past 12 months.
3 — BNPP received compensation for investment banking services from the subject company/ies in the past 12 months.
4 — BNPP expects to receive or intends to seek compensation for investment banking services from the subject company/ies in the next
3 months.
5 — BNPP has entered into a contract with the subject company/ies to provide liquidity in its/their securities.
6 — BNPP is a market maker in the securities of the subject companyl/ies.
7 — BNPP received compensation for products and services other than investment banking services from the subject companyl/ies in the
past 12 months.
8 — BNPP has or had an investment banking client relationship with the subject company/ies in the last 12 months.
9 — BNPP has or had a non-investment banking securities services client relationship with the subject company/ies in the last 12 months.
10 — BNPP has or had a non-securities services client relationship with the subject company/ies in the last 12 months.
11 — BNPP beneficially owns a net long or short position of more than 0.5% of the total issued share capital of the subject company/ies.
12 — BNPP is party to an agreement with the issuer relating to the production of the recommendation.
13 — Sections of this report, with the research summary, target price and rating removed, have been presented to the subject company/ies
prior to its distribution, for the sole purpose of verifying the accuracy of factual statements.
14 — Following the presentation of sections of this report to the subject companyl/ies, some conclusions were amended.
15 — A member of BNPP Equity Research is an officer or a member of the Board of the subject company/ies.
16 — The subject company/ies hold(s) more than 5% of the total issued share capital of BNPP.
17 — BNP Paribas Securities (China) Limited owns 1% or more of the outstanding shares issued by the subject company.

BNP Paribas Exane Research | Issuer-Sponsored Research | SABAF 5 MAY 2025 | page 12

For the exclusive use of Gianluca BESCHI at SABAF (05-May-2025)



BNP Paribas Financing and Investment Policies

Sustainability is core to BNP Paribas’ company purpose: “we are engaged with our clients to create a better future”.

In line with the United Nations Sustainable Development Goals, the BNP Paribas Group has thus pledged to act as a catalyst in the energy transition, and
to contribute to a responsible and sustainable economy. As a bank, we are required to finance a number of industries, some of which can pose major
environmental, social and governance (ESG) challenges. That's why, since 2010, BNP Paribas has adopted and regularly reviewed sector policies laying
down strict ESG criteria meant to govern our financing and investments in these sensitive areas. They aim to support our customers in their transitions
towards sustainable practices. For more details, please refer to: Financing and investment policies - BNP Paribas (https://group.bnpparibas/en/our-
commitments/transitions/financing-and-investment-policies).

Price and Valuation Range Chart

SABAF

Historical Closing Price & Valuation Range (closing price as of 02/05/2025)
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e C zing price ‘Waluation rangs
Source: BNP Paribas
Historical valuation range changes

Date & Time of
Dissemination

(London time) Rating (1) Valuation Range Closing Price* o Key Changes Person(s) Involved
(1)

26 Mar. 2025 14:55 n/a EUR 20.00 | 24.00 EUR14.90 Valuation range change G. Grimaldi
18 Sep. 2024 06:15 n/a EUR 24.00 | 26.00 EUR18.25 Valuation range change G. Grimaldi
20 Mar. 2024  09:04 n/a EUR 21.00 | 25.00 EUR17.00 Valuation range change G. Grimaldi
27 Nov. 2023  06:12 n/a EUR 20.00 | 25.00 EUR14.48 Valuation range change G. Grimaldi
11 May 2023 22:32 n/a EUR 22.00 | 26.00 EUR15.96 Valuation range change G. Grimaldi
15 Feb. 2023 06:10 n/a EUR 24.00 | 27.00 EUR17.08 Valuation range change G. Grimaldi
11 Nov. 2022  08:34 n/a EUR 23.00 | 27.00 EUR18.88 Valuation range change G. Grimaldi
2 Nov. 2022 14:34 n/a EUR 22.00 | 27.00 EUR18.90 Valuation range change G. Grimaldi
5 Aug. 2022 06:38 n/a EUR 27.00 | 32.00 EUR22.40 Valuation range change G. Grimaldi
13 May 2022 08:12 n/a EUR 28.00 | 36.00 EUR24.50 Valuation range change G. Grimaldi
14 Dec. 2021  05:53 n/a EUR 31.00 | 38.00 EUR23.20 Enter sponsored list G. Grimaldi

(1) Please refer to Cube for the dissemination time of this report.

Note:

- The closing price is based on the market close price on the last business close date.

- Closing prices and valuation ranges have been adjusted to take into account stock splits or corporate actions where applicable.
- All valuation ranges are valid for 12 months.

For policies for managing conflicts of interest in relation to investment research, go to COl_investement research.pdf (cib.bnpparibas)

The company-specific disclosures, history of recommendations, valuation methodologies and investment case risks for companies covered by
this report are available on https://cube.cib.bnpparibas/slink/sk6EkepiBdXpRpAB.

For material information about the proprietary models used, please see summary of financials in company-specific research reports and company
page on https://cube.cib.bnpparibas.

BNP Paribas does not set a predetermined frequency for publication and intends to update research reports as it deems appropriate, based on
developments affecting the subject company, the sector or the market.

Legal Entity/ies Responsible for the Production of Research
This report is produced by the publishing entity/ies identified on the cover page which is/are member company/ies of the BNPP group of

companies. Please refer to the Legal Entity Disclosures and Country-/Regional-Specific Disclosures for their relevant competent authority/ies.
'BNP Paribas Exane' is a trade name of BNP Paribas SA and its affiliates and branches.
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Legal Entity Disclosures and Country-/Region-Specific Disclosures

Bahrain: This report is being distributed in Bahrain by BNP Paribas Conventional Wholesale Bank Bahrain, a branch of BNP Paribas S.A. whose head
office is in Paris, France (Registered Office: 16 boulevard des Italiens, 75009 Paris, France). BNP Paribas Conventional Wholesale Bank Bahrain is
licensed and regulated as a Registered Institution by the Central Bank of Bahrain. This report does not, nor is it intended to, constitute an offer to issue,
sell or acquire, or solicit an offer to sell or acquire any securities or to enter into any transaction. The Central Bank of Bahrain assumes no responsibility
for the accuracy and completeness of the statements and information contained in this report and expressly disclaims any liability whatsoever for any
loss howsoever arising from reliance upon the whole or any part of the contents of this report.

European Economic Area (EEA): This report is being distributed in the EEA by BNP Paribas S.A. (‘BNPP SA”) and/or BNP Paribas Financial Markets
SNC. BNPP SA is incorporated in France with limited liability (Registered Office: 16 boulevard des ltaliens, 75009 Paris, France, 662 042 449 RCS
Paris, www.bnpparibas.com). BNPP SA is authorised and supervised by the European Central Bank (“ECB”) and by the Autorité de Contréle Prudentiel
et de Résolution (“ACPR”) in respect of supervision for which the competence remains at national level, in terms of Council Regulation n° 1024/2013
of 15 October 2013 conferring specific tasks on the ECB concerning policies relating to the prudential supervision of credit institutions. BNPP SA is
authorised and regulated by the Prudential Regulation Authority and by the Autorité des Marchés Financiers (“AMF”) in France. BNP Paribas Financial
Markets SNC is an unlimited liability company, whose registered office is 160/162 boulevard Macdonald 75019 Paris, registered with the Paris Trade
and Companies Registry under number 394 895 833. It is authorised and supervised by the ACPR and the AMF in France. This report is intended for
distribution in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para 1 no. 10 and Annex Il of MiFID Il and its
respective implementation in their home jurisdictions.

Israel: BNP Paribas is not licensed under Israel’s Regulation of Investment Advising, Investment Marketing and Portfolio Management Law, 5755-
1995 (the “Advice Law”) and does not carry insurance pursuant to the Advice Law. This report is only intended for those categories of Israeli residents
who are qualified clients listed on the First Addendum to the Advice Law.

Jersey: An investment in the securities that are the subject of this report is only suitable for sophisticated investors who understand the risks involved
in acquiring such an investment. Neither BNP Paribas nor the activities of any functionary with regard to this report are subject to all the provisions of
the Financial Services (Jersey) Law 1998.

Kingdom of Saudi Arabia: This report may not be distributed in the Kingdom except to such persons as are permitted under the Rules on the Offer
of Securities and Continuing Obligations issued by the Capital Market Authority. The Capital Market Authority does not make any representation as to
the accuracy or completeness of this report, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any
part of this report. Prospective purchasers of securities in the company/ies that are the subject of this report should conduct their own due diligence on
the accuracy of the information herein relating to the subject companyl/ies. If you do not understand the contents of this report, you should consult an
authorised financial advisor.

Qatar: This report is not intended to constitute an offer or provision of Advisory, M&A and Research services under the laws of Qatar. This report has
not been and will not be authorised by any regulator in the State of Qatar, including the Qatar Financial Markets Authority, the Qatar Financial Centre
Regulatory Authority or the Qatar Central Bank in accordance with their regulations or any other regulations in Qatar. In addition, this report is not
intended to constitute an offer, sale or delivery of financial products under the laws of Qatar. Securities in the company/ies that is/are the subject of this
report have not been and will not be authorised by any regulator in the State of Qatar, including the Qatar Financial Markets Authority, the Qatar
Financial Centre Regulatory Authority or the Qatar Central Bank in accordance with their regulations or any other regulations in Qatar. Securities in the
companyl/ies that is/are the subject of this report are not and will not be traded on the Qatar Stock Exchange.

South Africa: BNPP is a bank incorporated in France with a local branch registered with the South African Reserve Bank and registered as an external
company in terms of the South African Companies Act, 2008 . BNPP is an authorised Financial Services Provider (FSP 44610) and subject to regulation
by the Financial Services Board and South African Reserve Bank. It is also a licensed member of the Johannesburg Stock Exchange. BNPP does not
expressly or by implication represent, recommend or propose that the information and/or financial products referred to in this report are appropriate to
the particular investment objectives, financial situation or particular needs of the recipient. This document further does not constitute advice (whether
financial, legal, tax or otherwise) as contemplated in the Financial Advisory and Intermediary Services Act, 2002.

Switzerland: This report is intended solely for customers who are “Qualified Investors” as defined in article 10 paragraphs 3 and 4 of the Federal Act
on Collective Investment Schemes of 23 June 2006 and the relevant provisions of the Federal Ordinance on Collective Investment Schemes of 22
November 2006. “Qualified Investors” includes, among others, regulated financial intermediaries such as banks, securities traders, fund management
companies and asset managers of collective investment schemes, regulated insurance institutions as well as pension funds and companies with
professional treasury operations. This report may not be suitable for customers who are not Qualified Investors and should only be used and passed
on to Qualified Investors. For specification purposes, a “Swiss Corporate Customer” is a client which is a corporate entity, incorporated and existing
under the laws of Switzerland and which qualifies as a “Qualified Investor” as defined above." BNP Paribas (Suisse) S.A. is authorised as a bank and
as a securities dealer by the Swiss Financial Market Supervisory Authority. This report is being distributed in Switzerland by BNP Paribas (Suisse)
S.A., registered at the Geneva commercial register under No. CHE-102.922.193. BNP Paribas (Suisse) S.A. is incorporated in Switzerland with limited
liability. Registered Office: 2, place de Hollande, 1204 Geneva, Switzerland.

Turkey: This report is being distributed in Tiirkiye by TEB Yatirim (TEB YATIRIM MENKUL DEGERLER A.S., inkilap Mahallesi Sokullu Caddesi No:7B
Umraniye 34768 , Istanbul, Tiirkiye, trade register number: 358354, www.tebyatirim.com.tr). All kinds of investment services and activities including
this research report obtained by persons residing in Turkiye, including investment firms, on their own initiative, from financial institutions residing abroad,
and accounts opened at such institutions, and cash and other assets transferred to such accounts, and transactions fulfilled on these accounts are out
of the scope of the COMMUNIQUE ON PRINCIPLES REGARDING INVESTMENT SERVICES, ACTIVITIES AND ANCILLARY SERVICES (111-37.1),
provided that activities such as promotion, advertisement and marketing are not intended for persons residing in Turkiye. For the purposes of the
application of the preceding paragraph, any cases such as opening a workplace in Turkiye, creation of a web site in Turkish, and intending advertisement
and marketing activities directly and/or through persons or institutions residing in Turkiye with respect to investment services provided by the institutions
residing abroad, shall be deemed to be intended for the persons residing in Turkiye, and relevant provisions of the legislation shall apply. Additional
criteria on determination as to whether the activities are intended for persons residing in Tirkiye shall be determined by the Capital Markets Board of
Turkiye.BNP Paribas S.A. and TEB Yatirim may engage in providing such services (including the distribution of this report) locally with in the condition
that parties should sign an agreement including the services to be provided and terms and conditions of the services and obtain required permissions
from local regulators if necessary. Otherwise, all such activities by BNP Paribas S.A. should be on a “reverse inquiry” basis.

United Kingdom: In the UK, this report is being distributed by BNP Paribas London Branch. 10 Harewood Avenue, London NW1 6AA; tel: +44 20
7595 2000; fax: +44 20 7595 2555- www.bnpparibas.com. Incorporated in France with Limited Liability. Registered Office: 16 boulevard des lItaliens,
75009 Paris, France. 662 042 449 RCS Paris. BNP Paribas is authorised and regulated by the European Central Bank and the Autorité de contréle
prudentiel et de résolution. BNP Paribas is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority
are available from us on request. BNP Paribas London Branch is registered in the UK under number FC13447. UK establishment number: BRO00170.
UK establishment office address: 10 Harewood Avenue, London NW1 6AA. This report is intended for distribution to, and is directed at: (a) persons in
the UK having professional experience in matters relating to investments and who fall within the definition of “investment professionals” in Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (b) high net worth companies, unincorporated
associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order; or (c) other persons to whom it may otherwise
be communicated lawfully (all such persons being “Relevant Persons”). Any investment or investment activity to which this communication relates is
only available to and will only be engaged in with Relevant Persons. Any other persons who receive this communication should not rely on or act upon
it.
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Other Jurisdictions: The distribution of this report in other jurisdictions or to residents of other jurisdictions may also be restricted by law, and persons
into whose possession this report comes should inform themselves about, and observe, any such restrictions. By accepting this report you agree to be
bound by the foregoing instructions. This report is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or

resident of or located in any locality, state, country, or other jurisdiction where such distribution, publication, availability or use would be contrary to law
or regulation.
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General Information

This report including embedded research reports is for the use of intended recipients only and may not be reproduced (in whole or in part) or delivered
or transmitted to any other person without our prior written consent. By accepting this report, the recipient agrees to be bound by the terms and
limitations set forth herein. This report does not constitute a personal recommendation or take into account the particular investment objectives, financial
situations, or needs of individual recipients. Recipients are advised to use the information contained herein as just one of many inputs and
considerations prior to engaging in any trading activity and to seek advice from a financial advisor, taking into account their specific investment
objectives, financial situation or particular needs, prior to committing to purchase any investment product. This report does not constitute a prospectus
or other offering document or an offer or solicitation to buy or sell any securities or other investments. This report is not intended to provide the sole
basis of any evaluation of the subject securities and companies mentioned in this report. Information and opinions contained in this report are published
for reference of the recipients and are not to be relied upon as authoritative or without the recipient’'s own independent verification, or taken in substitution
for the exercise of judgment by the recipient. Additionally, the products mentioned in this report may not be available for sale in certain jurisdictions.

All information contained in this research report and any embedded reports has been compiled from sources believed to be reliable. However, no
representation or warranty, express or implied, is made with respect to the completeness or accuracy of its contents, and it is not to be relied upon as
such. Opinions contained in this research report represent BNPP’s current opinions on the date of the report only. BNPP is not soliciting an action
based upon it, and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy.

While BNPP endeavours to update its research reports from time to time, there may be legal and/or other reasons why BNPP cannot do so and,
accordingly, BNPP disclaims any obligation to do so.

BNPP does, and seeks to do, business with companies covered in its research reports, and expects to receive or intends to seek compensation from
such companies. Investors should be aware that BNPP may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision. In the normal course of its business, BNPP, as well as its directors,
officers and affiliates may have financial or other interests in securities issued by the subject company/ies or the subject company itself that may include
ownership of such securities (including derivatives in respect of such securities on market terms), commissions or other compensation in connection
with trades in such securities, and financial arrangements in respect of such securities including with underwriters or other persons or companies with
interests in such securities.

This report is provided solely for the information of professional/wholesale investors who are expected to make their own investment decisions without
undue reliance on this report and BNPP accepts no liability whatsoever for any direct or consequential loss arising from any use of this report or its
contents.

Investing in non-U.S. securities, including the ADRs of such securities, may involve certain risks. The securities of non-U.S. issuers may not be
registered with, nor be subject to the reporting requirements of the U.S. Securities and Exchange Commission. There may be limited information
available on non-U.S. securities. Non-U.S. companies are generally not subject to uniform audit and reporting standards, practices, and requirements
comparable to those in the U.S. The securities of some non-U.S. companies may be less liquid and their prices more volatile than securities of
comparable U.S. companies. In addition, exchange rate movements may have an adverse effect on the value of an investment in a non-U.S. stock and
its corresponding dividend payment for U.S. investors. If a financial instrument is denominated in a currency other than the investor's home currency,
a change in exchange rates may adversely affect the price of, value of, or income derived from the financial instrument described in this report. In
addition, investors in securities such as ADRs, whose values are affected by the currency of the underlying security, effectively assume currency risk.

As an investment bank with a wide range of activities, BNPP may face conflicts of interest, which are managed under applicable legal provisions and
internal policies and guidelines. You should be aware that BNPP may engage in transactions in a manner inconsistent with the views expressed in this
document, either for its own account or for the account of its clients.

Other businesses within BNPP may have issued other publications that may or may not be consistent with the views expressed in this report.

In the normal course of its business, BNPP as well as its directors, officers and affiliates may have financial or other interests in securities issued by
the subject company/ies or the subject company itself that may include ownership of such securities (including derivatives in respect of such securities
on market terms), commissions or other compensation in connection with trades in such securities, and financial arrangements in respect of such
securities including with underwriters or other persons or companies with interests in such securities.

All research reports are disseminated and available to all clients simultaneously on our website: https://cube.cib.bnpparibas. For additional disclosures,
rating and target price history, stock price charts, valuation and risk applicable to the subject companylies, go to our website:
https://cube.cib.bnpparibas, or contact the relevant BNPP research team, author(s) of this report or your BNPP representative.

Should you require additional information concerning this report please contact the relevant BNP Paribas research team or the author(s) of this report.
© 2025 BNP Paribas Group
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SABAF

Price at2 May 25: EUR15.0

Industrial Machinery | Capital Goods - ltaly EUR20.0 (+33%) | EUR24.0 (+60%)

Company description

SABAF is an industrial company supplying MDA components to major OEMs. The

group has leading market share in both gas and hinges, w hile recently entered in

the fast-grow ing electronic business. In 2022, the group announced its entry into

the induction cooking components market. SABAF produces in 15 plants in 7
countries and sells in 56 countries w ith majority of sales in Europe, Turkey and
Americas. Listed since 1998, SABAF is a public company w ith the founding family
(ie Saleri) having the largest stake, closely follow ed by the financial investor
Quaestio ow ing the majority of the voting rights.

Management

Giuseppe Saleri, Chairman
Pietro lotti, CEO

Gianluca Beschi, CFO & Investor Relator

Ownership structure

Other shareholders

Cinzia Saleri S.a.p.A.
Quaestio Capital Management
Fintel S.r.l.

Paloma Rheem Investments
Fidelity

Other Shareholders

2023 revenues by geography (%)

7%

12%

30%

Giuseppe Grimaldi (+39) 02 8963 1735

05 May 25
06 May 25
07 May 25
42.7%
20.9%
20.0%
7.7%
5.0%
3.7%
0.0%
08 May 25
m 30% Europe
26% Turkey
20% North America
12% South America
7% Middle East & Africa
09 May 25
5% Asia & Oceania
10 May 25
12 May 25
13 May 25
m 60% Gas components
14 May 25
30% Hinges
10% Electronics
15 May 25

giuseppe.grimaldi@bnpparibas.com

Sector calendar

Marel HF: Q1 Results 2025 (09:00 CET)
Cummins Inc.: Q1 Earnings 2025 (12:00 CET)
Datalogic: AGM

Nordex: AGM

Polycab: Q4 Results 2024/25

Hexagon Purus A: Q1 Results 2025 (07:00 CET)
Rational : Q1 Results 2025 (07:00 CET)
Storskogen: Q1 Results 2025 (07:00 CET)
NORMA Group: Q1 Results 2025 (07:15 CET)
Vestas: Q1 Results 2025 (07:45 CET)

Pentair: AGM (09:00 CET)

Hubbell B: AGM (15:00 CET)

Ariston: Q1 Results 2025

Fluidra: Q1 Results 2025

Schneider: AGM

Stadler Rail: AGM

Storskogen: AGM

Technogym: AGM

Rockwell: ROK US - Results 2025 Q2 (06:00 CET)
Jungheinrich: Q1 Results 2025 (07:30 CET)
Legrand : Q1 Results 2025 (07:30 CET)
Emerson: Q2 Earnings 2025 (12:00 CET)
Fluidra: AGM (12:30 CET)

AMETEK : AGM (17:00 CET)

Axon Enterprise: Q1 Earnings 2025 (22:00 CET)
MKS Instruments: Q1 Earnings 2025 (22:00 CET)
CAF: Q1 Results 2025

Epiroc: AGM

Knorr-Bremse: KBX GY - Results 2025 Q1 (Pre Mkt)
Larsen & Toubro: Annual Results 2024/25
Prysmian: Q1 Results 2025

Technogym: Q1 Revenues 2025

Siemens Energy: Q2 Results 2024/25 (07:00 CET)
SMA Solar: Q1 Results 2025 (07:00 CET)

GEA Group: Q1 Results 2025 (07:30 CET)

IMI: Q1 Interim Management Statement 2025 (08:00 CET)
IMI: AGM (11:00 CET)

IDEX Corp: AGM (16:00 CET)

Zebra Technolog: AGM (17:30 CET)

Esab: AGM (21:00 CET)

ABB India: Q1 Results 2025

Krones: Q1 Results 2025 (07:30 CET)

ABB India: AGM (07:30 CET)

Fincantieri: Q1 Results 2025

MKS Instruments: AGM (16:00 CET)

Carel Industrie: Q1 Results 2025

Duerr: DUE GY - PSMGY - Results 2025 Q1 (Pre Mkt)
Honeywell Auto.: Q4 Results 2024/25

LU-VE: Q1 Results 2025

NORMA Group: AGM

SABAF: Q1 Results 2025

Xylem Inc.: AGM (14:00 CET)

3M Company: AGM (15:30 CET)

Cummins Inc.: AGM (17:00 CET)

Bekaert: AGM

Bekaert: Q1 Trading Statement 2025

BIESSE: Q1 Results 2025

Fincantieri: AGM

LU-VE: Q1 Results 2025

Rational : AGM

Spirax Group: AGM

Traton: AGM

Alstom: Annual Results 2024/25 (07:30 CET)
Bekaert: EGM (09:00 CET)

Daimler Truck: Q1 Results 2025 (09:00 CET)
Veralto: AGM (15:00 CET)

Datalogic: Q1 Results 2025

Interpump: Q1 Results 2025
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Price at 02 May 25: EUR15.0

Valuation range (EUR): 20.0 (+33%) | 24.0 (+60%) SABAF
Refinitiv/ Bloomberg: SABF.MI / SAB IM Analyst: Giuseppe Grimaldi (+39) 02 8963 1735 Industrial Machinery | Capital Goods - ltaly
Company Highlights EURmM 300

Enterprise value 263

Market capitalisation 188 25

Free float 97 M

3m average volume 20 P =
Performance (*) 1m 3m 12m P 'Jo"”\\

Absolute 1% (4%) (12%) 7 By o T AN

Rel. Sector NC NC NC ] W W

Rel. MSCI Small Cap (2%) (4%) (18%) N

12mHi/Lo (EUR) : 19.4 -23% / 13.3 +13% y)

CAGR 2011/2025 2025/2027 Iv'\

EPS restated 3% 16%

CFPS 4% 9% Price 6.3*CFPS Relative to MSCI Small Cap

Price (yearly avg from Dec. 14 to Dec. 24) 11.8 11.8 9.4 15.5 16.5 13.9 11.9 23.3 21.6 16.0 17.3 15.0 15.0 15.0
No of shares year end, basic, (m) 11.533 11.533 11.533 11.533 11.533 11.533 11.533 11.533 11.533 12.687 12.687 12.687 12.687 12.687
Avg no of shares, diluted, excl. treasury stocks (m) 11.528 11.500 11.386 11.226 11.085 11.191 11.360 11.289 11.270 11.895 12.503 12.533 12.533 12.533
EPS reported, Gaap 0.72 0.78 0.78 1.29 1.35 0.86 1.21 2.07 1.36 0.25 0.55 1.14 1.49 1.63
EPS company definition 0.72 0.78 0.78 1.29 1.35 0.86 1.21 2.07 1.36 0.25 0.55 1.14 1.49 1.63
EPS restated, fully diluted 0.74 0.73 0.69 0.99 0.90 0.64 0.97 2.18 1.37 0.32 1.09 1.42 1.78 1.92
% change 17.6% (1.1%) (5.5%) 42.4% (9.1%) (28.9%) 51.1% 125.3% (36.9%) (77.0%) 243.7% 31.3% 25.1% 7.6%
Book value (BVPS) (a) 9.6 9.7 9.8 10.2 10.7 10.0 10.0 10.8 13.8 13.0 13.2 13.8 14.7 15.8
Net dividend 0.40 0.05 0.05 0.55 0.55 0.35 0.55 0.60 0.00 0.69 0.58 0.58 0.58 0.58
P/ E(P/ EPS restated) 15.9x 16.1x 13.5x 15.6x 18.3x 21.8x 12.4x 10.7x 15.7x 50.6x 16.0x 10.5x 8.4x 7.8x
P/ Erelative to MSCI Small Cap 79% 67% 74% 101% 127% 26% 70% 116% 326% 102% 7% 71% 74%
P/CF 5.9x 7.0x 5.0x 6.1x 5.7x 6.6x 4.5x 7.9x 11.2x 8.6x 6.1x 5.3x 4.7x 4.5x
FCF yield 4.8% 5.0% 12.9% 4.7% 7.5% 17.1% 5.2% (2.2%) (0.8%) 9.2% 4.2% 8.1% 11.2% 11.1%
P/BVPS 1.23x 1.22x 0.96x 1.52x 1.54x 1.39x 1.20x 2.15x 1.56x 1.23x 1.31x 1.09x 1.02x 0.95x
Net yield 3.4% 0.4% 0.5% 3.6% 3.3% 2.5% 4.6% 2.6% 0.0% 4.4% 3.3% 3.9% 3.9% 3.9%
Payout 53.9% 6.5% 6.9% 55.7% 61.2% 54.8% 57.0% 27.4% 0.0% NS 53.4% 40.7%. 32.5% 30.3%
EV / Sales 1.22x 1.19x 1.03x 1.36x 1.60x 1.45x 1.12x 1.31x 1.35x 1.17x 1.07x 0.89x 0.80x 0.74x
EV / Restated EBITDA 6.6x 6.6x 5.5x 7.1x 8.7x 9.3x 6.4x 7.1x 9.3x 10.7x 7.5x 5.6x 4.7x 4.3x
EV / Restated EBITA 12.7x 12.5x 11.3x 12.5x 15.4x 21.4x 11.7x 10.1x 16.7x 31.6x 14.2x 9.5x 7.5x 6.7x
EV / NOPAT 18.6x 18.7x 16.2x 17.6x 22.6x 28.4x 17.5x 13.5x 22.2x 42.1x 18.9x 12.7x 10.0x 8.9x
EV / OpFCF 17.8x 12.5x 7.0x 17.5x 12.4x 7.0x 18.2x 61.5x 26.4x 10.9x 18.9x 10.7x 7.9x 7.4x
EV / Capital employed (incl. gross goodw ill) 1.2x 1.2x 1.0x 1.5x 1.4x 1.2x 1.2x 1.8x 1.5x 1.2x 1.3x 1.1x 1.0x 1.0x
ENTERPRISE VALUE (EURm) 166 165 135 204 242 226 208 346 343 278 306 263 248 233
Market cap 136 136 107 173 183 156 136 263 243 190 217 188 188 188
+ Adjusted net debt 27 26 23 25 54 55 61 73 89 78 79 70 55 41
+ Other liabilities and commitments 4 3 4 3 3 5 5 5 4 4 4 4 4 4
+ Revalued minority interests 1 2 3 10 6 6 6 6 6

- Revalued investments 1 0 0 0 0 0 0 0 0 0 0 0 0 0
P & L HIGHLIGHTS (EURm)

Sales 136.3 138.0 131.0 150.2 150.6 155.9 184.9 263.3 253.1 237.9 285.1 295.6 308.6 316.7
Restated EBITDA (b) 25.0 249 245 28.8 27.7 241 325 49.0 36.7 26.1 40.6 46.8 52.3 54.0
Depreciation (11.9) (11.8) (12.6) (12.5) (12.1) (13.6) (14.8) (14.8) (16.1) (17.3) (19.0) (19.2) (19.3) (19.3)
Restated EBITA (b) 13.0 13.2 12.0 16.3 15.7 10.5 17.7 34.2 20.6 8.8 216 27.6 33.0 34.8
Reported operating profit (loss) 13.2 14.1 125 18.1 16.4 1.9 201 37.5 219 1.1 17.7 255 30.9 32.6
Net financial income (charges) (0.4) (0.6) (0.1) (0.3) 46 (2.1) (5.6) (7.8) (8.6) (11.1) (4.9) (5.1) (4.4) (3.8)
Affiliates (0.6) 0.0 0.0 0.0 0.0 (0.0) 0.0 0.0 (0.0) (0.0) (0.0) (0.0) (0.0) (0.0)
Other

Tax (3.8) (4.5) (3.3) (2.9) (5.2) 0.4 (0.1) (5.0) 25 3.4 (4.9) (4.9) (6.4) (6.9)
Minorities 0.0 0.0 (0.1) (0.1) (0.2) (0.3) (0.4) (0.8) 0.0 (0.3) (1.0) (1.1) (1.2) (1.2)
Net attributable profit reported 8.3 9.0 9.0 14.8 15.6 9.9 14.0 23.9 15.7 3.1 6.9 14.4 19.0 20.7
Net attributable profit restated (c 8.6 8.4 7.9 11.1 10.0 7.2 11.0 24.6 15.5 3.8 13.6 17.9 22.3 24.0
CASH FLOW HIGHLIGHTS (EURm)

EBITDA (reported) 26.0 26.2 25.4 31.0 30.0 27.0 371 54.1 40.1 29.6 43.7 48.6 54.1 55.8
EBITDA adjustment (b) (1.0) (1.2) (0.8) (2.1) (2.2) (2.9) (4.6) (5.1) (3.4) (3.5) (3.1) (1.8) (1.8) (1.8)
Other items 1.1 07 24 3.2 10.6 4.1 28 (3.2) 0.2 5.1 4.6 (0.9) (0.9) (0.9)
Change in WCR (6.3) (0.1) 4.2 (5.9) (6.8) 16.3 (6.2) (16.5) (3.0) 13.9 (13.7) (5.0) (3.0) (3.0)
Operating cash flow 19.8 25.6 31.2 26.2 31.5 44.6 29.1 294 33.8 451 31.4 40.9 48.4 50.2
Capex (10.5) (12.4) (11.9) (14.5) (11.9) (12.5) 17.7) (23.8) (20.9) (19.5) (15.2) (16.4) (17.0) (18.7)
Operating free cash flow (OpFCF) 9.3 13.2 19.2 1.7 19.5 321 11.4 5.6 13.0 25.6 16.2 245 31.4 315
Net financial items + tax paid (2.8) (6.4) (5.2) (3.4) (5.7) 3.7) (4.1) (11.6) (15.0) (7.6) (6.9) (8.5) (9.3) (9.3)
Free cash flow 6.5 6.8 14.0 8.3 13.9 28.4 7.3 (6.0) (2.1) 18.0 9.3 16.0 221 222
Net financial investments & acquisitions (1.0) 0.3 (2.4) 0.5 (24.2) (10.3) (2.6) (6.3) (5.0) (6.5) 0.5 0.0 0.0 0.0
Other 0.4 (0.6) (2.0) (3.3) (9.3) (16.8) 0.1 7.2 (1.1) (17.3) (1.5) 0.0 0.0 0.0
Capital increase (decrease) 0.0 0.7) 1.7) (2.1) (2.4) 3.1 (2.1) 0.0 (1.9) 16.9 (0.2) 0.0 0.0 0.0
Dividends paid (16.1) (4.6) (5.5) (5.4) (6.1) (6.1) (3.9) (6.2) (6.7) 0.0 (8.7) (7.3) (7.3) (7.3)
Increase (decrease) in net financial debt 10.2 (1.1) (2.4) 2.0 28.1 1.6 1.2 11.3 16.8 (11.0) 0.7 (8.7) (14.8) (14.9)
Cash flow, group share 23 19 21 28 32 24 30 33 22 22 36 35 40 42
BALANCE SHEET HIGHLIGHTS (EURm)

Net operating assets 89 87 89 88 114 132 123 120 156 167 166 161 156 153
WCR 46 48 46 51 60 50 52 69 79 72 78 83 86 89
Restated capital employed, incl. gross goodwill 135 135 135 139 174 181 175 189 235 239 244 244 242 242
Shareholders' funds, group share 111 111 111 114 118 114 113 122 157 162 166 173 185 198
Minorities 0 0 1 1 2 7 5 1 0 8 8 9 10 1"
Provisions/ Other liabilities 4 4 4 4 6 12 10 9 10 9 8 8 8 8
Net financial debt (cash) 27 26 23 25 54 55 56 68 84 73 74 65 50 36
FINANCIAL RATIOS (%) 5 5 Dec. 26e

Sales (% change) 4.1% 1.2% (5.1%) 14.7% 0.3% 3.5% 18.6% 42.4% (3.9%) (6.0%) 19.8% 3.7% 4.4% 2.6%
Organic sales grow th 4.9% 0.0% (6.3%) 12.4% (1.4%) (8.5%) 10.0% 43.5% (6.9%) (12.1%) 8.9% 5.8% 4.6% 2.7%
Restated EBITA (% change) 17.3% 1.2% (9.2%) 36.6% (4.0%) (32.9%) 68.0% 93.4% (39.9%) (57.2%) 144.7% 27.9% 19.7% 5.3%
Restated attributable net profit (% change) 19.0% (1.4%) (6.4%) 40.4% (10.2%) (28.2%) 53.4% 123.9% (37.0%). (75.7%) 261.3% 31.6% 25.1% 7.6%
Personnel costs / Sales 23.6% 23.6% 24.5% 23.5% 23.1% 23.8% 23.6% 20.5% 19.7% 24.4% 24.7% 24.5% 24.3% 24.2%
Restated EBITDA margin 18.3% 18.1% 18.7% 19.2% 18.4% 15.5% 17.6% 18.6% 14.5% 11.0% 14.2% 15.8% 16.9% 17.1%
Restated EBITA margin 9.5% 9.5% 9.1% 10.9% 10.4% 6.8% 9.6% 13.0% 8.1% 3.7% 7.6% 9.3% 10.7% 11.0%
Tax rate 31.4% 33.2% 26.9% 16.2% 24.6% NC 1.0% 16.8% NC NC 38.4% 24.0% 24.0% 24.0%
Net margin 6.3% 6.1% 6.1% 7.4% 6.7% 4.8% 6.1% 9.6% 6.1% 1.7% 5.1% 6.4% 7.6% 8.0%
Capex / Sales 7.7% 9.0% 9.1% 9.6% 7.9% 8.0% 9.6% 9.0% 8.2% 8.2% 5.3% 5.6% 5.5% 5.9%
OpFCF / Sales 6.8% 9.6% 14.7% 7.8% 13.0% 20.6% 6.2% 2.1% 5.1% 10.7% 5.7% 8.3% 10.2% 9.9%
WCR/ Sales 33.6% 34.9% 35.2% 33.8% 39.7% 31.9% 28.2% 26.1% 31.4% 30.2% 27.4% 28.2% 27.9% 28.2%
Capital employed (excl. gdw ./intangibles) / Sales 93.6% 92.7% 96.0% 86.2% 89.5% 83.1% 71.4% NC NC (1.6%) 2.4% 3.5% 4.0% 5.1%
ROE 77% 7.6% 71% 9.8% 8.5% 6.3% 9.7% 20.2% 9.9% 2.3% 8.2% 10.3% 12.1% 12.1%
Gearing 24% 23% 21% 22% 45% 46% 52% 59% 57% 46% 45% 39% 28% 19%
EBITDA / Financial charges 47.0x 47 1x 47.3x 48.8x 33.3x 34.4x 41.7x NS NC 7.6x 18.6x 19.9x 31.8x 49.8x
Adjusted financial debt / EBITDA 1.1x 1.0x 1.0x. 0.9x 1.9x 2.3x 1.9x 1.5x 2.4x 3.0x 1.9x 1.5x 1.1x 0.7x
ROCE, excl. gdw ./intangibles 7.0% 6.9% 6.6% 9.0% 7.9% 6.1% 9.0% NS NS NS 233.6% 198.4% 199.0% 161.5%
ROCE, incl. gross goodw ill 6.6% 6.5% 6.2% 8.4% 6.2% 4.4% 6.8% 13.6% 6.6% 2.8% 6.6% 8.5% 10.2% 10.8%
WACC 7.2% 7.0% 7.4% 6.9% 7.2% 7.2% 6.9% 6.0% 7.7% 7.9% 7.4%

Latest Model update: 05 May. 25
(a) Intangibles: EUR60.14m, or EUR5 per share. (b) adjusted for capital gains/losses, exceptional restructuring charges, capitalized R&D; EBITA also adjusted for impairments and am. of intangibles from M&A

c) after EBITA adjustments and financial result/tax adjustments, (*) In listing currency, w ith div. reinvested

For the exclusive use of Gianluca BESCHI at SABAF (05-May-2025)



