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1H26: Integration ahead of schedule; margin recovery takes priority

Sector: ICT (Business Services)

1H26 results: revenues rose 39%, EBITDA reached Euro 2.0 m. Comtel reported strong
tfop-line growth with 1H26 revenues of Euro 44.2 m, up 39.4% YoY from Euro 31.7 m,
reflecting the enlarged consolidation perimeter, with NovaNext consolidated for six
months versus four in TH25. Comtel’s stand-alone revenues also increased to Euro 26.6
m from Euro 22.9 m. Networking & Security was the largest revenue conftributor at Euro
28.7 m, accounting for 65% of sales versus 29% in 1H25. Other income reached Euro 1.5
m, up from Euro 0.2 min 1H25, including approximately Euro 1.0 m in provision releases
matched by corresponding personnel restructuring charges. Value of Production
reached Euro 44.5 m, up 37.8% YoY from Euro 32.3 m. EBITDA increased by 56.8% YoY o
Euro 2.0 m from Euro 1.3 m, with the margin improving to 4.5% from 4.0%. EBIT reached
Euro 0.6 m, up 15.5% YoY, after depreciation, amortisation and impairments of Euro 1.4
m. Consolidated net income reached Euro 25 k, compared with a loss of Euro 34 k in
1H25. The Group moved to net cash of Euro 0.3 m from net debt of Euro 1.0 m at FY25,
mainly supported by working capital release, with NWC declining to Euro —2.4 m from
Euro 0.5 m at FY25.

Business update: simplifying the Group and broadening its capabilities. Following the
acquisitions completed in 2025, Comtel is focusing on integrating its expanded offering
and international operations. The focus is now on franslating the enlarged perimeter
info operational efficiencies and stronger profitability. Comtel Innovation was
incorporated in March 2026, while NovaNext's remaining 40% stake was acquired in
July for Euro 1.2 m, payable in instalments, bringing ownership to 100%. The acquisition
advances the infegration timetable, with NovaNext's planned incorporation expected
to simplify the Group structure, reduce overlapping functions and accelerate synergies.
The Company is rolling out SAP across the Group to further support operational
integration. The enlarged Group offers a broader ICT portfolio and international reach
across EMEA and APAC. Comtel is expanding its offering through a new cybersecurity
division and investment in proprietary Al solutions. In July, the Company signed a
memorandum of understanding with H2-Era Green Valley for a data centre project in
Figline Valdarno, within a planned circular-economy industrial ecosystem. The initiative
remains at an early stage, with its confribution dependent on further development.
Second-half margins should benefit from higher revenues against a broadly stable
fixed-cost base and ongoing cost rationalisation. Backlog of Euro 54.8 m at June
supports revenue visibility, with approximately 67% expected to convert into revenues
in 2026, subject to delivery timing. Long project-cycles and shorter supplier payment
terms require careful working capital management. The asset-light model limits
investment needs, mainly to software and internal capabilities. Comtel continues to
pursue acquisition opportunities that could support revenue growth and profitability,
representing potential upside not included in our estimates.

Estimate revision and TP update. Following the 1H26 results, we revise our FY26-28
estimates to reflect a more gradual margin recovery in FY26, followed by stronger
benefits from integration and cost rationalisation in FY27-28. FY26 revenues are reduced
fo Euro 96.0 m from Euro 101.3 m (-5%), with EBITDA atf Euro 5.8 m (-18%) and a 6.0%
margin, versus 6.9% previously. For FY27, revenues are broadly unchanged at Euro 105.6
m (-1%). while EBITDA is maintained at Euro 7.9 m, implying a 7.5% margin. FY28
revenues increase to Euro 114.6 m (+3%), with EBITDA raised o Euro 10.6 m (+6%) and a
9.3% margin. EBIT is revised down by 8% on average over FY26-28, while net income is
forecast at Euro 1.8 m, Euro 3.2 m and Euro 5.0 m, respectively, averaging a 4%
reduction. We now forecast net debt of Euro 2.3 m in FY26 and Euro 1.8 m in FY27,
followed by net cash of Euro 3.0 m in FY28, reflecting revised earnings and balance
sheet assumptions, including the acquisition of NovaNext's remaining 40% stake.
Potential future acquisitions remain excluded from our estimates. Based on our new
estimate and updated market multiple and DCF based valuation model we set our
target price of Euro 3.48 p.s. (Euro 3.34 p.s. pr.)

Tuesday, October 20, 2026 5:30 PM

<> COMTEL

Equity Research
1H26 UPDATE
Euronext Growth Milan

Target Price (€) 3.48
(3.34 pr.)

Price (€) 2.10
Market Cap (€ m) 38.7
EV (€ m) 38.4

as of October 19, 2026
Share Data

Listing Market Euronext Growth Milan

Ticker CMITL

N IT0005632945

N. of Shares 18,422,000

Free Float 10.98%
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KEY FINANCIALS

2024A 2024PF 2025A 20264E 2027E 2028E
Sales 42.1 79.5 79.8 96.0 105.6 114.6
EBITDA 2.1 3.7 4.1 5.8 7.9 10.6
EBIT 1.1 2.2 1.9 3.3 52 7.8
Net Financial Income (charges) (0.6) (1.2) (0.7) (0.7) (0.7) (0.7)
Pre-tax profit (loss) 0.5 1.0 4.7 2.6 4.5 7.1
Tax (0.4) (0.6) (0.8) (0.8) (1.4) (2.1)
Net profit (loss) 0.1 0.4 3.9 1.8 3.2 5.0
Net working capital (NWC) 1.0 3.0 0.5 1.6 59 8.0
Net fixed assets 3.1 8.1 16.3 15.9 14.2 12.4
M/L Funds (0.5) (3.1) (6.2) (3.8) (3.8) (3.8)
Net Capital Employed 3.5 8.0 10.6 13.7 16.3 16.5
Net Debt 2.6 7.1 1.0 2.3 1.8 -3.0
Equity 0.9 0.9 9.7 1.3 14.5 19.5
Net Income n.a. n.a. 3.9 1.8 3.2 5.0
Non-cash items n.a. n.a. 53 0.1 27 2.9
Change in Working Capital n.a. n.a. 2.5 (1.1) (4.3) (2.1)
Cash Flow from Operations n.a. n.a. 1.7 0.9 1.5 58
Capex n.a. n.a. (6.5) (2.1) (1.0) (1.0
Financial assets n.a. n.a. (4.0) 0.0 0.0 0.0
Operating Free Cash Flow n.a. n.a. 1.2 (1.2) 0.5 4.8
Other (equity) n.a. n.a. 4.9 (0.1) 0.0 0.0
Free Cash Flow n.a. n.a. 6.1 (1.4) 0.5 4.8
Current Price 2.10
Total shares out m 18.4 18.4 18.4 18.4 18.4 18.4 18.4
EPS 0.0 0.0 0.2 0.1 0.2 0.3
DPS n.a. n.a. 0.0 0.0 0.0 0.0
FCF n.a. n.a. 0.3 (0.1) 0.0 0.3
BVPS 0.1 0.1 0.5 0.6 0.8 1.1
Pay out ratio n.a. n.a. 0% 0% 0% 0%
EBITDA margin 5.0% 4.6% 5.2% 6.0% 7.5% 9.3%
EBIT margin 2.6% 2.8% 2.3% 3.4% 5.0% 6.8%
Net Debt/Equity 279.7% 754.8% 9.9% 20.6% 12.3% -15.3%
Net Debt/EBITDA 1.2x 1.9x 0.2x 0.4x 0.2x -0.3x
EV/SALES n.a. n.a. 0.3x 0.4x 0.4x 0.3x
EV/EBITDA n.a. n.a. 5.5x 7.3x 5.3x 3.5x
P/E n.a. n.a. 5.6x 22.4x 12.6x 8.1x
P/BV n.a. n.a. 2.3x 3.5x 2.8x 2.1x
ROE 16% 42% 40% 16% 22% 26%
ROCE 42.6% 35.5% 25.1% 29.6% 40.5% 60.1%
Free Cash Flow Yield n.a. n.a. 15.8% n.m. 1.4% 12.3%

*Market capitalization is calculated as the average market cap during the year considered for actual data. For forward-looking data, the most recent market cap average is used. Please refer to the first page.

Growth Rates

Sales n.a. n.a. 0% 20% 10% 9%
EBITDA n.a. n.a. 12% 41% 37% 35%
EBIT n.a. n.a. -15% 77% 60% 48%
Net Profit n.a. n.a. 887% -54% 78% 57%

Source: Comtel financial and pro-forma statements and PMI Capital estimates
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TH26 1H25 A FY25 A
Customer & User Interaction 10.2 23% 9.2 29% 32.3 41%
Networking & Security 28.7 65% 2.1 29% 24.9 31%
Infrastructure & Technology 4.3 10% 12.8 40% 20.6 26%
Training courses 1.0 2% 0.6 2% 1.9 2%
Totale sales 44.2 100% 31.7 100% 79.8 100%

Source: Company Press Release and Comtel consolidated financial statements

Historical financials overview

1H25 1H26 2024 2025

Profit&Loss Statement
Revenues (VoP) 32.3 44.5 42.1 79.8
YoY 37.8% 89.3%
EBITDA 1.3 2.0 2.1 4.1
EBITDA % 4.0% 4.5% 5.0% 5.2%
EBIT 0.5 0.6 1.1 1.9
Financial Income (charges) (0.3) (0.4) (0.6) (0.7)
Pre-tax profit (loss) 0.2 0.2 0.5 4.7
Taxes (0.2) (0.1 (0.4) (0.8)
Net profit (loss) (0.0) 0.0 0.1 3.9

Balance Sheet
Net working capital (NWC) 4.1 (2.4) 1.0 0.5
Net fixed assets 10.4 15.6 3.1 16.3
M/L Funds (3.1) (3.8) (0.5) (6.2)
Net Capital Employed 11.4 9.4 3.5 10.6
Net Debt 6.2 (0.3) 2.6 1.0
Equity 5.2 9.7 0.9 9.7
Source: Company Press Release and Comtel consolidated financial statements
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Sales 101.3 96.0 -5% 106.4 105.6 -1% 111.2 114.6 3% -1%
YoY 27% 20% 5% 10% 4% 9%
EBITDA 7.0 5.8 -18% 7.9 7.9 0% 10.1 10.6 6% -4%
EBITDA % 6.9% 6.0% 7.4% 7.5% 9.0% 9.3%
EBIT 4.6 3.3 -28% 5.4 5.2 -2% 7.3 7.8 7% -8%
Financial Income (charges) (0.7) (0.7) 0% (0.7) (0.7) 0% (0.7) (0.7) 0% 0%
Pre-tax profit (loss) 3.9 2.6 -34% 4.7 4.5 2% 6.6 7.1 7% -10%
Taxes (1.7) (0.8) 56% (1.4) (1.4) 2% (2.0) (2.1) -7% 17%
Net profit (loss) 2.1 1.8 -15% 3.3 3.2 -2% 4.6 5.0 7% -4%
Net working capital (NWC) 3.6 1.6 -56% 5.9 5.9 -1% 7.7 8.0 3% -18%
Net fixed assets 14.9 15.9 7% 13.3 14.2 7% 11.5 12.4 7% 7%
M/L Funds (5.7) (3.8) 33% (5.7) (3.8) 33% (5.7) (3.8) 33% 33%
Net Capital Employed 12.8 13.7 7% 13.5 16.3 20% 13.6 16.5 21% 16%
Net Debt 1.0 2.3 133% (1.5) 1.8 218% (6.1) (3.0) 51% 134%
Equity 11.8 11.3 -4% 15.1 14.5 -4% 19.7 19.5 -1% -3%

Source: PMI Capital Research Estimate

VALUATION UPDATE

We update our coverage of Comtel, with a target price of 3.48 per share, implying an upside of +
66% vs. the current market price. Our valuation is based on a blended approach, combining a DCF
model and a multiples analysis. At our target price, the stock would trade at EV/EBITDA multiples of

11.5x and 8.3x for FY26-27.

Valuation Summary

Method

Multiple Comparison (FY 26-27-28 EV/EBITDA)

DCF (WACC 8.72% ;1% Q)
Target Price

Weight

50%
50%

Price (Euro)

3.09
3.87
3.48

Equity Value

Euro m

57.0
71.3
64.2

Implicit multiples @our valuation
EV/EBITDA

2026
2027

11.5x
8.3x

Source: PMI Capital Estimates and FactSet data as of October 19,2026
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Market Multiples
Companies Market Cap EBI";:;ZE ig;r;
Netcompany DNK 2,325 1,056.6 21% 16% 12% 3%
Tieto FIN 2,078 1,854.0 -34% 15% 13% 1%
Capgemini FRA 20,927 22,465.0 2% 16% 13% 10%
Infosys IND 43,068 17,220.2 2% 22% 20% 16%
Accenture IRL 141,250 59,669.4 3% 19% 16% 12%
Reti ITA 19 35.5 10% 9% 7% 4%
Reply ITA 4,822 2,483.6 8% 19% 16% 10%
OBIC JPN 15,718 723.8 -3% 68% 66% 56%
Globant LUX 1,545 2,079.2 -10% 21% 15% 1%
Bouvet NOR 469 347.1 3% 15% 12% 9%
EPAM Systems USA 5,858 4,639.4 3% 16% 15% 12%
Oracle USA 349,332 58,479.8 18% 56% 43% 33%
Cognizant Tech USA 30,085 17,894.2 -6% 18% 16% 1%
IBM USA 198,548 56,611.8 -6% 27% 20% 16%
Average 58,289 17,540 1% 24% 20% 15%

Source: Factset as of October 19, 2026

O EV/EBITDA

2024E 2027E 2028E
Netcompany i 13.9x 11.2x 9.8x
Tieto 7.9x 8.2x 7.8x
Capgemini 7.8x 7.4x 7.1x
Infosys : 9.7x 9.3x 8.9x
Accenture : 8.5x 10.0x 9.5x
Refi 6.0x 5.1x 4.5x
Reply 8.9x 8.2x 7.7%
OBIC 21.6x 19.3x 17.4x
Globant i 4.7x 4.5x 4.1x
Bouvet 9.2x 8.4x 7.7x
EPAM Systems 6.3x 6.0x 5.9x
Oracle 10.3x 7.2x 5.0x
Cognizant Tech ' 7.7x 7.4x 6.9x
IBM 14.4x 13.5x 13.0x
Average 9.8x 9.0x 8.2x
Premium/Discount to Peers -25% -41% -57%

Source: Factset as of October 19, 2026
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Discounted Cash Flow

Our DCF model is based on free cash flow projections from 2026 to 2030, with a 10% EBITDA margin
reached by 2030, capex at approximately 1% of sales, and a terminal value assuming 1% growth.
We discounted our cash flows at 8.72% WACC.

DCF Euro m 2026 2027 2028 vV
EBIT 3.3 5.2 7.8

Tax (0.8) (1.4) (2.1)

NOPAT 2.5 3.9 5.6

D&A 2.5 2.7 2.9

Change in NWC (1.1) (4.3) (2.1)

Capex (1.0) (1.0) (1.0)

FCF 3.0 1.2 5.4 73.8
Discounted free cash flows 2.9 1.1 4.5 51.9
Discounted free cash flows FY26-30E 20.3 28%

NPV of Terminal Value 51.9 72%

EV 72.3 100%

Net Debt TH26 -0.3

Cash Out 40% Nov anext 1.2

Fair Value of Equity 71.3

6 COMTEL Tuesday, October 20, 2026 5:30 PM ’



7/ 4 Equity Research
PMI CAPITAL 1H26 UPDATE

research Euronext Growth Milan

INDUSTRY COMPARISON

Com.Tel Spa (CMTL-IT): PMI Capital Research estimates and Factset Data.

EGM Sector: average data for listed on EGM included in the Business Services sector (62 companies)
Industry Peers: average data for a selected group of industrial peers.

Euronext Growth Milan: average financial and market data for all the companies listed on EGM.
reported price performance data are related to the FISE Italia Growth Index

CMTL-IT Business Services X$0072

COM.TEL SPA EGM Sector FTSE Italia Growth
Key Financials 2025 (Euro m)
Sales
EBITDA 4 4 5
EBITDA % 5.2% 9.8% 9.6%
EBIT 2 2 4
EBIT % 2.3% 5.1% 7.3%
Earnings 4 0 2
Earnings % 4.8% 1.0% 3.3%
Net Debt/(Cash) 1 7 8
ND/EBITDA 0.2x 2.1x 1.5x
FY23-25 Sales CAGR n.m. 13.9% 8.6%
FY25-27 Sales CAGR 15.0% 17.6% 20.2%
FY23-25 Ebitda CAGR n.m. 49.7% 1.0%
FY25-27 Ebitda CAGR 38.7% 57.9% 44.8%
FY23-25 Earnings CAGR n.m. 29.4% 2.3%
FY25-27 Earnings CAGR (9.3%) 195.8% 57.2%
Market Data
Market Cap 39 45 50
EV 38 51 61
Free Float 11.0% 35.6% 32.6%
ADTT YTD (Eu k) 60 16 64
Market Multiples
EV/SALES 2025 0.5x 2.0x 1.4x
EV/SALES 2026 0.4x 1.6x 1.3x
EV/SALES 2027 0.4x 1.4x 1.1x
EV/EBITDA 2025 9.6x 10.0x 8.5x
EV/EBITDA 2026 7.1x 7.6x 7.3X
EV/EBITDA 2027 5.1x 5.9x 5.6x
P/E 2025 10.0x 25.2x 20.6x
P/E 2026 21.6x 19.9x 16.8x
P/E 2027 12.2x 14.6x 12.6x
Earnings Yield 10.0% 0.8% 3.7%
Stock Performance
w 1.0% 0.6% (0.4%)
M 5.0% 0.9% (0.9%)
3M 12.3% 6.2% 3.3%
oM 23.5% 10.3% 7.1%
YTD 84.0% 6.8% 0.4%
Y 60.3% 11.5% 9.3%

Source: Factset as of October 19, 2026
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Company description

Management

Comtelis an ltalian system integrator with over 30 years in the market,
specializing in Customer & User Interaction, Networking & Security,
Infrastructure Technology. Known for strong partnerships with global
ICT players, it provides innovative solutions for global connectivity and

Carlo Nardello - Chairman

Davide Cilli—- Co-CEO

Giovanni De Giovanni — Co-CEO
Barbara Donadio — CFO and IR Manager

simplified business management. With 8 offices across Italy and a

team of 275 employees, Comtel aims to drive digital transformation
and help businesses reach their full potential through scalable, "one-

Key Shareholders
Nextaly Srl (Davide Cilli) 46.98%

stop shop" solutions Data Center & Cloud, and Digital Workplace.

Comtel - 2024-2028E Sales Evolution (€M)

0% 0% 20% 10% 9%
114.6
105.6
96.0
79.8
42,1 I
2024A 2025A 2026E 2027E 2028E
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Comtel - 2024-2028E Net Income Evolution (€M)
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Comtel - 2024-2028E EBITDA Evolution (€M)
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Comtel - 2024-2028E Net Debt (€M) Net Debt/Ebitda

1.2 0.4x

0.2x 0.2x

2.6 23
10 1.8
H - EH =
2024A 2025A 2026E 2027E -
(3.0)
m Net Debt Net Debt/EBITDA

Source: Company Data and PMI Capital Research estimates

Strengths/Opportunities

Risks/Weaknesses

Experienced Leadership. A management team with
deep expertise in technological solutions, driving
innovation and strategic growth.

Strong Market Position. Established reputation and long-
term relationships with major telecom operators and tech
partners (Huawei, MS, HP, etc.).

Diverse Offerings & Reach. Broad service portfolio and
extensive territorial coverage.

Technological Adaptability. Ability fo swiftly integrate
emerging frends (Cloud, Al, 1oT) and Al-driven operational
improvements.

Growth & Expansion. Potential for vertical development,
complementary  product infegration, and new
partnerships (consulting firms, vendors, universities).
Indusiry Potential. — Dynamic sectfor with significant
development opportunities and increasing demand for
innovative solutions.

Client Concentration: TIM accounted for 44% of 2023
revenues, expected to drop to ~30% post-Novanext
acquisition. Further diversification remains a challenge.

Market Uncertainty: Competition, economic cycles, and
regulatory restrictions on key technologies may
infroduce volatility and impact growth.

Supply Chain Risk: 13% of purchases in 2023 came from
Chinese suppliers; Comtel aims to reduce reliance and
diversify sourcing to mitigate regulatory risks.

Time-to-Market: Faster product development and
deployment are crucial to seizing opportunities, staying
competitive, and driving revenue growth.

Tuesday, October 20, 2026 5:30 PM
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COMPANY OVERVIEW

Comtel SpA is an Italian company operating in digital fransformation and technological evolution,
with expertise spanning Customer & User Interaction, Networking & Security, IT infrastructure, and
advanced ICT solutions for public and private clients. For over 30 years, the Group has been a
leading systems integrator in Italy, focused on enabling global connectivity, improving data
accessibility, and simplifying business operations through innovative technologies and consolidated
expertise. Its vision is built on multi-connectivity, designed to connect people, technologies, and
information through a single, scalable and dynamic infrastructure. Comtel employs 275 people and
reported FY25 revenues of Euro 79.8 m, up from Euro 42.0 m in FY24, reflecting a significantly
expanded consolidation perimeter after M&A activites. With 8 offices across Italy, the Group aims to
stfrengthen its position as a key player in the Iltalian innovation ecosystem, supporting companies
through a "one-stop shop” model for digital fransformation and connectivity needs.

Historic Milestones

Comtel, founded in Italy in 1992, has evolved from a specialist in unified communications,
tfelecommunications, IT and security info a broader ICT integration group. In 2002 it acquired
Alcatel’s Transmission Equipment and Radio Links division, while in 2020 it became part of the Nextaly
Group. In 2024 the Company sold its Carrier division fo Com.Net S.p.A., a Nextaly subsidiary, and
strengthened its management structure to support further growth. In 2025 Comtel listed on Euronext
Growth Milan and acquired 60% of NovaNext alongside NEC's EMEA Unified Communications
business, expanding its fechnological capabilities and international footprint. In 2026 the Group
shifted its focus towards integration and operational efficiency, incorporating Comtel Innovation in
March and acquiring NovaNext's remaining 40% stake in July. NovaNext's planned incorporation
should further simplify the Group structure and accelerate synergies, while Comtel International
remains a wholly owned subsidiary supporting international operations.

Comtel lists on the EGM Market
and acquires 60% of NovaNext,
enhancing its role in Italy's ICT
sector and expertise  in
Networking, Cyber Security, IoT,
and Cloud. On July 18th, it
completes the acquisition of
NEC's EMEA UC business,
expanding its  infernational
oresence.

Business expansion through
the acquisition of the
Transmission Equipment and
Radio Links division from
Alcatel.

Sale of the Carrier
(Networks/Infrastructures)  division  to
Com.Net. The company achieves
extensive territorial coverage,
operating as a System Integrator in
Collaboration,  Networking, 1T &
Security.

2002 2022 2025

1992 2020 2024

ComTel is acquired by the Strengthening of the Board

ComTel begins operations in the of Directors and
Italian market, focusing on Unified Nextaly Group. Management Team through
Communication, TLC, IT, Security, a broader managerial
and Audio Video services. enhancement process,

aimed at supporting the
Group's  next phase of
growth.

Comtel’s shareholdings

COMTEL

Com.Tel
International BV

100%

Source: PMI Capital Research on Aida Data and Comtel Press Release;
Comtel Innovation was merged into Comtel S.p.A. on March 31¢, 2026, NovaNext's merger into Comtel S.p.A. is expected to be
completed in November 2026.
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GOVERNANCE
Shareholder Number of Shares Percentage
Nextaly S.r.l. 8,653,800 46.98%
Cillinvest S.r.l. 1,842,200 10.00%
Bellante Maddalena 1,640,000 8.90%
Khoty Holding S.r.l. 820,000 4.45%
Tanlo S.r.l. 820,000 4.45%
Bellante Sauro 164,000 0.89%
Bariletti Marco 164,000 0.89%
Costanzo Mario 164,000 0.89%
Pisani Emiliano 164,000 0.89%
Rastelli Paolo 164,000 0.89%
Other Shareholders (<5%) 1,804,000 9.79%
Mercato 2,022,000 10.98%
Total Share Capital 18,422,000 100.00%

Source: Comtel Website as of October 19, 2026

COMTEL ON EURONEXT GROWTH MILAN

IPO

Trading Market: Euronext Growth Milan
Date: February 19th, 2025

Price: Euro 2.40

Capital raised: Euro 4.9 m
Capitalisation: Euro 44.2 m

SHARE (as of October 19, 2026)

Code: CMTL

Bloomberg: CMTL:IM

ISIN: IT0005632945

Shares: 18,422,000

Price: Euro 2.10

Performance from IPO: -13%
Capitalisation: Euro 38.7 m

Free Float on ordinary shares: 10.98%
Euronext Growth Advisor: MiT Sim S.p.A.
Specidalist: Infermonte Sim S.p.A.
Auditing firm: Emst & Young S.p.A.

STOCK PERFORMANCE
COM.TEL SPA vs. FTSE Italia Growth Index

Indexed Price Performance (Indexed to 100)

Volume (Actual)
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DISCLAIMER

UPDATES: This Research is an update coverage made by IRTop Consulting Sr.l. (IRTop) on Comtel S.p.A. (the “Company”). Update frequency might depend on
circumstances considered fo be important (corporate events and changes of recommendation. etc.) or on further advisory commitment. Last Research on the same
Company was released on April 22nd 2026. Opinions and estimates of this Research are as the date of this material and are subject to change. Information and opinions
have been obtained from sources public and believed to be reliable. but no warranty is made as to their accuracy or correctness. Past performances of the Company
are not guarantee of future results. During the last 12 months. the following indications have been disseminated:

October 20th, 2026 3.48 2.10 12 months
April 2209, 2026 3.34 1.38 12 months
October 8th, 2025 3.35 1.30 12 months
April 10th 2025 3.01 1.92 12 months

VALUATION METHODOLOGY (HORIZON: 12M): IR Top obtained a fair value using different valuation methodologies including Discounted Cash Flow method and Multiple-
based models. Moreover. IR Top used a proprietary model. “EGM Positioning rating”. which incorporates a number of variables selected by IR Top based on research of
“Osservatorio EGM". managed by IR Top and focused on research about performance of Companies listed on Euronext Growth Milan.

Detailed information about the valuation or methodology and the underlying assumptions and information about the proprietary model used is accessible at IR Top
premises.

RESEARCH TEAM:
Federico Zangaro (Analyst)

No other people or companies participated or anyhow contributed to the Research. Neither the members of the research team. nor any person closely associated with
them have any relationships or are involved in circumstances that may reasonably be expected to impair the objectivity of the Research. including interests or conflicts
of interest. on their part or on the part of any natural or legal person working for them who was involved in producing the Research.

INTERESTS INVOLVED AND CONFLICTS: This document has been prepared by IR Top. Partner Equity Markets of Italian Stock Exchange. on behalf of the Company according
to a contract. under which IR Top undertook to prepare this report expressing only independent. fair and balanced views on the Company. The fees agreed for this
Research do not depend on the results of the Research.

This Research has been disclosed to the issuer to which the Research. directly or indirectly. relates before its release. It is incumbent on the Company to provide timely and
constructive feedback on draft Research prior to publication. It is IR Top's sole discretion as to whether comment and feedback from the Company is incorporated into
the Research prior to publication and where it is. a further iteration to the draft will be sent to the Company for comment.

IR Top is also engaged in investor relations services in the interest of the Company and might occasionally be involved in other consulting activities intended to increase
the value of the Company. In any case. Chinese Walls and other information barriers are in place to avoid the exchange of confidential information between the Equity
Research Department and other services areas; employees and advisors involved in such services have restrictions preventing them from the access to confidential
information that cannot be published.

IR Top restricts research analysts from performing roles. which could prejudice the independence of their research. In particular:

- they are permitted to attend and speak at widely attended conferences or other widely attended events at which IR Top colleagues and clients. among others. may
also be present. provided that theirindependence may not be affected. These widely-attended conferences/events may include some investor presentations by clients
of investor relations services. -Analysts are also permitted to attend and speak at conference calls or meetings between analysts and bankers. investors or customers in
which are discussed Research reports already published or general view on specific sectors. In such cases. at the start of that meeting. bankers. investors or customers
need to be clarified that the discussion cannot involve the communication of privileged information to the analyst as the analyst would be prohibited from producing
new research report on the companies whose privileged information has been disclosed. Members of the Research Team do not receive salaries. commissions. bonuses
or any other form of compensation based upon specific investment banking transactions or securities’ performances. IR Top and the members of the Research Team do
not have any further interest or conflict of interest directly or indirectly related with the Research. the Company or the securities. that may reasonably be expected to
impair the objectivity of the Research. There are no other interests or conflicts of interest of any person belonging fo the same group of IR Top that are: (a) known. or
reasonably expected to be known. fo the persons involved in the production of the recommendation; or (b) known to persons who. although not involved in the production
of the recommendation. have or could reasonably be expected to have. access to the recommendation prior to its completion. In any case. as a general Policy. nobody
of the Research Team nor IR Top is allowed to have a financial interest in the securities of the client company or serve as an officer. director or advisory board member of
the client company. Analysts must not undertake personal transactions on financial instruments that are object of the investment research or that relate to the same
industry. Exceptions may be made with the prior approval of IR Top's CEO in special circumstances such as for disposal of (a) positions already held before the employment
or before the implementation of the company policy. or when initiating coverage and (b) positions obtained as a result of the issuer extraordinary activities. By the way.
when analysts hold instruments to which Equity Research relates. they are required to disclose their interests in Research reports. Any trades that analysts make must be in
line with their recommendation(s). contained in the last published Research. An analyst is prohibited from producing a Research on an issuer if the analyst carries out
activities for which he receives compensation from the issuer. If an analyst's household member / relative / relative in-law (within the second degree) serves in such a high
capacity for the issuer (i.e. manager or director). the analyst has to inform IR Top's CEO and the analyst will cease covering the issuer.

POLICY: IR Top has in place a "Joint conflict management policy” in order to effectively manage any conflicts of interest. and an “Equity Research Policy”. in order fo rule
research services in compliance with Parliament Regulation (EU) no.596/2014 and Commission Delegated Regulation (EU) no. $58/2016 on Market Abuse.

IR Top has adopted the “Joint conflict management policy” in accordance with best practice regarding “information barriers” to restrict the flow of information to prevent
the misuse of information and/or prevent any conflicts of interest arising from other activities of IR Top. A copy of these policies is available to the recipient of this Research
upon making a request to IR Top by e-mail.

DISCLAIMER: This report has been prepared solely for information purpose 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. IR Top does not accept any liability 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 together with the name of IR Top. Opinions and
estimates in this Research are as at the date of release 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. In any case. you should consult your investment advisor. This document is
intended for distribution only fo E.U. “qualified investors” and to “qualified counterparties” resident in Italy. within the meaning of article 2(1)(e) of the prospectus directive
(directive 2003/71/EC) and Consob Reg. 16190. as subsequently amended and supplemented:; its distribution in USA. Canada. Australia. Japan is not allowed.In Italy. this
document is being distributed only to. and is directed at qualified investors within the meaning of article 100 of legislative decree no. 58 of 24 February 1998. as amended.
and article 34-ter. paragraph 1. letter b). of Consob regulation onissuers no. 11971 of May 14. 1999. provided that such qualified investors will act in their capacity and not
as depositaries or nominees for other shareholders. such as persons authorized and regulated to operate in financial markets. both Italian and foreign.

DISTRIBUTION: In the United Kingdom. this document is noft for distribution to persons that would be defined as private customers under rules of the FSA; it is for distribution
only to persons who: (i) have professional experience in matters relating to investments falling within article 19(5) of the financial services and markets act 2000 (financial
promotion) order 2005 (as amended. the “financial promotion order”). (ii) are persons falling within article 49(2)(a) to (d) (*high net worth companies. unincorporated
associations etc.”) of the financial promotion order. (i) are outside the United Kingdom. or (iv) are persons to whom an invitation or inducement to engage in investment
activity (within the meaning of section 21 of the FINANCIAL SERVICES AND MARKETS ACT 2000) in connection with the issue or sale of any securities may otherwise lawfully
be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”).

This document is not addressed to any member of the general public and under no circumstances should this document circulate among. or be distributed to (i) a
member of the general public. (i) individuals or entities falling outside the definition of “qualified investors” as specified above or (i) distribution channels through which
information is or is likely to become available to a large number of persons.
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