7/ A
PMI CAPITAL

research

VICENZA

FOPE
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The golden now: raising FY26 estimates on stronger-than-expected growth

Sector: Fashion & Luxury

1H26 results: sirong revenue growth and further margin expansion. FOPE reported a
strong set of 1H26 results, with revenues reaching Euro 56.8 m, up 32.0% YoY from Euro
43.0 m in 1H25, supported by positive commercial momentum across its main
international markets and price-list adjustments implemented in response to higher gold
prices. Importantly, management highlighted that growth remained particularly strong
even excluding the impact of price increases, confirming solid underlying demand.
Europe and the Americas provided the largest confribution to growth, alongside
continued progress in more recently approached markets i.e. Japan, South Korea and
South-East Asia. EBITDA increased by 39.9% YoY fo Euro 14.8 m, with the EBITDA margin
expanding by 1.5 pp to 26.1%, compared with 24.6% in 1H25, reflecting higher sales
volumes, preserved primary margins and positive operating leverage. These factors
more than offset the additional costs associated with strengthening the Group's
organisational structure, including new hires in production, management and
intfernational subsidiaries. Profitability also benefited from the timing of certain
promotional activities, which are expected to accelerate in 2H26. Net profit increased
by 66.2% to Euro 9.4 m, also benefiting from a Euro 0.9 m YoY improvement in the net
financial result, mainly due to lower FX losses. FOPE maintained a solid financial position,
reporting net cash of Euro 9.9 m at end-June 2026, broadly in line with Euro 10.0 m at
FY25, despite Euro 3.4 m of capex and Euro 6.0 m of dividends. Operating cash flow
increased fo Euro 9.2 m from Euro 6.3 m in 1H25, despite Euro 2.1 m of working-capital
absorption, mainly reflecting higher tfrade receivables linked to business growth, while
inventories remained broadly stable af Euro 18.7 m.

Business Update & Outlook: A clear and focused growth strategy, supported by positive
order momentum FOPE's May 2026 Capital Markets Day outlined a clear strategy to
accelerate growth through deeper penetration of established markets, expansion into
new geographies and the development of its mono-brand retail network. The Group
targets revenues of Euro 145-150 m and EBITDA of Euro 33-35 m by 2029, implying an
EBITDA margin of approximately 22-24%. These targets exclude potential future price
increases linked to gold-price fluctuations. Execution is already underway: FOPE has
strengthened its commercial presence in Japan and South Korea, established FOPE
France in August and scheduled its first Chinese boutique in Hong Kong for September,
with a directly operated store in Milan’s prestigious Via Sant’Andrea planned by year-
end. Looking ahead, management confirmed its positive FY26 outlook, expecting higher
sales volumes vs. FY25 and positive earnings. Early 2H26 order intake is above the prior-
year level and in line with budget, while commercial results recorded after the June
closing further support management’s expectations.

Estimate revision and new TP. In our view, FOPE's 2029 targets appear well within reach.
The plan implies annual revenue growth of 12-13%, below the Group's historical CAGR
of 18% in 2019-2025 and an EBITDA margin largely in line with last three-year average
(22.5%). Moreover, FOPE's distinctive posifioning in high-end jewellery, relatively small
scale and significant untapped international potential provide scope to continue to
gain market share and sustain above-market growth (according to Alfagamma, the
jewellery market is expected to grow by approximately 5% in 2026, outperforming the
broader personal luxury goods market (+2-4%). While the 2029 targets are broadly in line
with our previous expectations, the strong 1H26 results and continued positive
commercial momentum have prompted us to raise our FY26-27 sales forecasts. At the
same time, we slightly revised our EBITDA margin assumptions to reflect the expected
impact of the price list increase, which should largely preserve profitability in absolute
terms while resulting in a modest dilution of margins on a percentage basis. Overall, we
increased our revenue, EBITDA and EPS estimates by an average of 8%, 0% and 7%,
respectively. Based on our revised forecasts and updated valuation model, equally
weighted between DCF and peer multiples, we set a new target price of Euro 66.32 per
share (Euro 49.00 p.s. pr.).
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Profit&Loss Stetement 2022A 2023A 2024A 2025A 2024E 2027E 2028E
Sales 62,2 66,8 73.4 93,6 117.0 137.4 153,9
EBITDA 15,8 17,0 14,8 20,5 23,7 29,3 33,9
EBIT 13,9 14,7 12,1 17.5 20,1 24,5 28,0
Net Finance (0,8) (0,9) (0.6) (1.4) (0,5) (0,5) (0,5)
Extraordinary items 0,0 0,0 0,0 0,0 0.0 0.0 0.0
Pre-tax profit (loss) 13,2 13,8 11,5 16,1 19,6 24,0 27.5
Taxes (2,3) (3.7) (3.1) (4,6) (5.7) (7.0) (8.0)
Minorities 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Net profit (loss) 10,8 10,1 8,4 11,5 13,9 17,1 19,5
Balance Sheet
NWC 20,7 28,0 29,6 35,7 42,2 47,7 52,1
Net fixed assets 14,2 14,8 15,4 15,3 18,8 20,9 21,2
M/L Funds (2,7) (2,6) (2.9) (3.4) (3.5) (3.5) (3.5)
Net Capital Employed 32,1 40,1 42,1 47,5 57.5 65,1 69.8
Net Debt (1,5) 0,0 (3.3) (10,0) (8.1) (10,6) (16.9)
Equity 33,6 40,1 45,4 57,6 65,5 75,6 86,7
Cash Flow
Net Income 10,8 10,1 8,4 11,5 13,9 17.1 19,5
Non-cash items 4,7 2,2 3,0 3,5 3.6 4,8 5.9
A Working Capitall (20.7) (7.2) (1.7) (6.0) (6,5) (5.5) (4.4)
CF from Operations (5.2) 5,0 9.7 9.0 11,0 16,3 21,0
Capex (13.0) (2,9) (3.3) (3.0) (7.0) (6.9) (6.2)
Free Cash Flow (18.3) 2.1 6,4 6,0 4,0 9.5 14,8
Dividend (4,3) (4,3) (4.6) (4.6) (6,0) (7.0) (8.5)
Other (equity) 27,1 0.7 1.5 54 0.0 0,0 0,0
Free Cash Flow 4,5 (1.5) 3.3 6.8 (2,0) 2,5 6.3
Per Share Data
Current Price 56,00
Total shares out (mn) 5,45
EPS n.a. 1,87 1,55 2,11 2,57 3,14 3,60
DPS 0,80 0.85 0,85 1,10 1,28 1,57 1,80
FCF 0.8 (0,3) 0,6 1.2 (0,4) 0,5 1.2
Pay out ratio n.a. n.a. 46% 55% 52% 50% 50%
Ratios
EV/Sales (x) n.a. 2.4 1.7 2,2 2,5 2,1 1,9
EV/EBITDA (x) n.a. 9.4 8,5 9.8 12,5 10,1 8,5
P/E (x) n.a. 15,8 15,5 18,5 21,9 17.9 15,6
EBITDA margin 25,5% 25,4% 20,2% 22% 20% 21% 22%
EBIT margin 22,4% 22,0% 16,5% 18,7% 17.2% 17.9% 18,2%
Net Debt/Equity -4% 0% -7% -17% -12% -14% -19%
ND/(ND + Equity) -5% 0% -8% 21% -14% -16% -24%
Net Debt/EBITDA -0,1 0,0 -0,2 -0,5 -0,3 -0.4 -0,5
Interest cover EBIT 18,5 16,7 19.8 12,6 40,3 49,1 56,1
ROE 32% 25% 18% 20% 21% 23% 23%
ROCE 51% 46% 36% 46% 45% 48% 52%
Free Cash Flow Yield 1% n.m. 1% 2% n.m. 1% 2%
Growth Rates
Sales n.a. 7% 10% 27% 25% 18% 12%
EBITDA n.a. 7% -13% 39% 15% 24% 16%
EBIT n.a. 5% -17% 44% 15% 22% 14%
Net Profit n.a. -7% -17% 37% 22% 22% 15%
Source: Group Consolidated Figures & PMI Capital Research Estimates
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ltaly 10 15% 10 14% 13% 5 15% 5 18% ) 15% 8 14%
UE 21 31% 22 29% 30% 13 36% 13 43% 13 31% 16 28%
Extra Europa 36 54% 41 56% 57% 17 48% 12 39% 24 55% 33 58%
Total 67 100% 73 100% 100% 35 100% 30 100% 43 100% 57 100%
Source: PMI Capital Research elaboration on Group data
Key Financials - Euro m
Income Statement TH26A 1H25A TH24A FY25A FY24A FY23A
Sales 56.8 43.02 29.64 93.6 73.4 66.8
YoY % +32% 45.2% (14.5%) 27.4% 10.0% 7.4%
Other Income 0.4 0.42 0.28 0.9 0.9 0.9
External Costs (37.6) (28.73) (22.91) (65.3) (52.7) (45.0)
Labor Costs (4.8) (4.11) (3.31) (8.6) (6.9) (5.7)
EBITDA 14.8 10.60 3.70 20.5 14.8 17.0
EBITDA % (on sales) 26% 24.6% 12.5% 21.9% 20.2% 25.4%
EBIT 13.3 9.10 2.44 17.5 12.1 14.7
EBIT % (on sales) 23% 21.2% 8.2% 18.7% 16.5% 22.0%
Net Profit/(Loss) 9.4 5.63 1.59 11.4 8.4 10.1
Net Profit/(Loss) % (on sales) 17% 13.1% 5.4% 12.2% 11.4% 15.1%
Balance Sheet TH26A TH25A 1H24A FY25A FY24A FY23A
Fixed Assets 17.2 15.41 14.63 15.3 15.4 14.8
Inventory 18.7 18.80 18.07 18.7 15.7 15.7
Trade Receivables 23.6 18.33 16.82 16.2 17.3 14.4
(Trade Payables) (6.1) (6.01) (5.52) (5.9) (5.6) (4.1)
Trade Working Capital 36.1 31.11 29.37 29.0 274 26.0
TWC % (on sales) n.m n.m n.m 31.0% 37.4% 38.9%
Other current assets 10.1 14.4 5.2 14.4 6.0 4.0
(Other current liabilities) (10.8) (5.74) (3.76) (7.7) (3.8) (2.1)
Net Working Capital 35.3 35.7 30.8 35.7 29.6 28.0
NWC % (on sales) n.m n.m n.m. 38.1% 40.4% 41.9%
Provisions (14.0) (3.4 (3.5) (3.4) (2.9) (2.6)
Net Capital Employed 38.5 47.5 41.9 47.5 42.1 40.1
Net Debt/(Cash) (9.9) (10.0) 4.31 (10.0) (3.3) 0.0
Equity 48.4 57.6 37.6 57.6 454 40.1
Sources 38.5 47.5 41.9 47.5 42.1 40.1
Source: Group Consolidated financial statements
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Estimate revision — Euro m

FY26E  FY24E FY27 FY27 FY28 Var% Var% Av. Var
oid New oid New New FY26 FY27 A
Sales 1095 17,0 125,9 137,4 153,9 7% 9% 8%
YoY 17% 25% 6% 18% 12%
EBITDA 24,0 23,7 28,9 29,3 33,9 1% 1% 0%
EBITDA % 22% 20% 23% 21% 22%
EBIT 20,3 20,1 24,6 24,5 28,0 1% 0% 1%
Net profit (loss) 13,1 13,9 15,9 17,1 19,5 6% 7% 7%
EPS 2.4 2.6 2.9 3,1 3,6 7% 8% 7%
Net working capital 45,7 42,2 52,6 47,7 52,1 -8% 9% 9%
Net fixed assets 18,6 18,8 19.3 20,9 21,2 1% 8% 5%
M/L Funds (3,5) (3,5) (3,5) (3,5) (3,5) 1% 0% 1%
Net Capital Employed 60,8 57,5 68,4 65,1 69.8 -5% -5% -5%
Net Debt (3,9) (8,1) (5,7) (10,6) (16,9) 107% 85% 96%
Equity 64,7 65,5 74,1 75,6 86,7 1% 2% 2%

Source: PMI Capital Research Estimates

VALUATION UPDATE

Our valuation is based on a discounted cash flow (DCF) model and a multiples analysis. For the DCF analysis, we
applied a WACC of 8.6% and a terminal growth rate of 3% (in line with expected LT market growth), discounting
cash flows from FY26 to FY31. Regarding the multiples analysis, we used the average EV/EBITDA, EV/EBIT and P/E
multiples of the companies within the peer group for the years 2026-2027.

We reduced the size and liquidity discount applied to the peer-group valuation from 25% in our previous reports to
10%, reflecting FOPE's significantly stronger expected growth profile compared with peers, alongside the continued
expansion of its international footprint and increasing scale. The discount nevertheless remains warranted given
FOPE's materially smaller market capitalisation and lower stock liquidity relative to the selected luxury peers.

As a result, we have set a new target price of Euro 66.32 per share, representing an 18% upside from the current
stock price.

Valuation Summary

Price per Equity Value

LEIEE LR share (Euro Euro m
Market Multiples (FY26 - 27 EV/EBITDA, EV/EBIT and P/E @ 10% discount) 50% 66,34 31
DCF (WACC 8.6% and g 3.0%) 50% 66,30 361
Target Price 100% 66,32 361
Multiples @ our TP EV/EBITDA P/E

2026 14,9x 25,9x

2027 12,0x 21,1x

2028 10,1x 18,4x
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DCF model
FY26E FY27E FY28E FY29E FY30E FY31E v
EBIT 20,1 24,5 28,0 30.6 31,7 34,8
Tax (5.7) (7.0) (8,0) (8,7) (2.1 (10,0)
NOPAT 14,4 17.6 20,0 21,9 22,7 24,9
D&A 3.6 4,8 5,9 7.0 8.1 7.4
Change in NWC (6,5) (5.5) (4,4) (2,5) (2,6) (2,8)
Capex (7,0 (6,9) (6,2) (6,2) (6,2) (6,2)
FCF 4,5 10,0 15,3 20,2 22,0 23,3 430,1
Discounted free cash flows 4,4 9.0 12,7 15,5 15,5 15,1 2791
Discounted free cash flows FY26-31E 72,2 21%
NPV of Terminal Value 2791 79%
EV 3514 100%
Net Debt 2026 TH (9.9)
Fair Value of Equity 361,2
No of shares (m) 54
Fair Value per share (Eu) 66,30

Multiples Comparison

The selected peer group comprises leading European luxury companies with strong brand equity, premium
positioning and significant international exposure. While their product mix differs from FOPE’s core jewellery offering,
they provide a relevant benchmark in terms of brand-driven growth, pricing power, distribution strategy and
exposure to the global luxury market. Our multiple comparison analysis yields a target price of Euro 66.34 p.s..

Sales EBITDA NI
Companies Country Mg;ket m YoY % 24A-27E CAGR
P | 26E [26E/25A | 26E | 24 Ml Sales EBITDA NI

Brunello Cucinelli SpA ITA 5.452 1.545 10% 30% 10% 10% 12% 14%
Salvatore Ferragamo S.p.A. ITA 1.186 967 -1% 20% 1% 0% -3% n.a.
Moncler SpA ITA 12.009 3.242 4% 1% 20% 4% 5% 3%
LVMH FRA 187.233  80.493 0% 30% 14% 0% 0% 1%
Kering SA FRA 25.955 14.652 0% 26% 5% -3% 2% 2%
Hermes International SCA FRA 137.187  16.724 5% 45% 28% 6% 6% 5%
Richemont SA CHE 99.432 25.180 12% 28% 18% 8% 1% 22%
Average 66.922  20.400 4% 31% 14% 3% 3% 4%

Source: FactSet data as of October 24, 2026, PMI Capital Research Estimates for FOPE

i EV/EBITDA EV/EBIT P/E

Companies

24E 27E 28E 26E 27E 28E 26E 27E 28E
Brunello Cucinelli SpA 13,9 12,2 10,9 24,4 21,0 18,8 35,1 30,5 26,8
Salvatore Ferragamo S.p.A. 8.6 7.7 7.0 39.4 26,0 19.8 162,2 47,3 29.8
Moncler SpA 7.9 7.1 6.4 10,9 9.9 8,9 18,5 17,1 15,7
LVMH Moet Hennessy Louis Vuitton 8,1 7.4 6,9 11,0 10,0 9.2 17,0 15,4 14,0
Kering SA 7.9 6.8 6,1 16,0 12,5 10,2 33,0 21,2 16,0
Hermes International SCA 16,4 14,9 13,6 18,5 16,8 15,2 29.3 26,3 24,0
Compagnie Financiere Richemont 14,4 12,7 11,2 18,6 16,1 14,1 24,8 21,6 19,2
Average 11,0 9.8 8,9 19.8 16,0 13,7 45,7 25,6 20,8
Premium/Discount to Peers 14% 2% -4% -26% -25% -25% -52% -30% -25%

Source: FactSet data as of October 2nd, 2026, and PMI Capital Research Estimates for FOPE
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INDUSTRY COMPARISON
FOPE Spa (FPE-IT): PMI Capital Research estimates and Factset Data

EGM Sector: average dafa for listed on EGM included in the Consumer Durables sub-sector: Estima (ESTM-IT),
Franchi Umberto Marmi (FUM-IT), Gismondi 1754 (GIS-IT), I.L.L.A. (ILLA-IT), Ivision Tech (IVN-IT), Markbass (MARK-IT),
Novamarine (NOVA-IT), Porto Aviation Group (PAG-IT), Pozzi Milano (POZ-IT), Racing Force (RFG-IT), Radici Pietro
Industries & Brands (RAD-IT).

Industry Peers: average data for a selected group of listed peers (European luxury brands): Brunello Cucinelli (BC-
IT), Compagnie Financiére Richemont (CFR-CH), Hermés International (RMS-FR), Kering (KER-FR), LVMH Moét
Hennessy Louis Vuitton (MC-FR), Moncler (MONC-IT), Salvatore Ferragamo (SFER-IT).

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

FPE-IT Consumer Durables X$0072
FOPE S.p.A. EGM Sector Peers Avg FTSE Italia Growth

Key Financials 2025A (Euro m)
Sales 94 33 19.917 56
EBITDA 21 4 6.130 5
EBITDA % 21,9% 11,5% 30,8% 9,6%
EBIT 17 4 4.519 4
EBIT % 18,7% 10,7% 22,7% 7,3%
Earnings 11 2 2.876 2
Earnings % 12,2% 6,5% 14,4% 3,3%
ND/EBITDA (0,5x) 1,6x (0,1)x 1.5x
FY23-25 Sales CAGR 18,4% 2,6% (2,0%) 85%
FY25-27 Sales CAGR 21,2% 4,6% 4,0% 20,4%
FY23-25 Ebitda CAGR 10,0% (3,6%) (7.2%) 0,8%
FY25-27 Ebitda CAGR 19,5% 36,1% 5,5% 45,5%
FY23-25 Earnings CAGR 6,6% 47,6% (13,7%) 2,3%
FY25-27 Earnings CAGR 22,1% 13,1% 10,2% 57,4%
FY23-25 Sales CAGR 18,4% 2,6% (2,0%) 8.5%
Market Data
Market Cap 305 38 66.922 50
EV 300 51 71.254 61
Free Float 7,6% 27,3% 56,0% 32,6%
ADTT YTD (Eu k) 92 24 107.043 64
Market Multiples
EV/SALES 2025 3.2x 1,7x 3.8x 1,5x
EV/SALES 2026 2,5x 1,5x 3.6x 1,3x
EV/SALES 2027 2,1x 1,2x 3.3x 1,1x
EV/EBITDA 2025 14,4x 9,3x 12,2x 8.3x
EV/EBITDA 2026 12,5x 9.6x 11,1x 7.5x
EV/EBITDA 2027 10,1x 6,2x 9,9x 5,6x
P/E 2025 26,6x 24,8x 31,2x 20,3x
P/E 2026 21,9x 22,3x 46,5x 17,0x
P/E 2027 17,9x 14,2x 25,9x 12,2x
Earnings Yield 3.8% 5.7% 4,3% 3.7%
Stock Performance
w 0,0% (2,1%) (2,7%) (2,0%)
M 3,7% (3.7%) (12,7%) (2,0%)
3M (13,8%) (4,3%) (16,8%) 1,8%
6M 50,5% 7.8% (7.8%) 5,6%
YTD 42,9% 4,9% (17,0%) (0.8%)
1Y 35.3% 7.0% (12,0%) 9,6%

Source: FactSet data as of October 2nd, 2026, Group Consolidated Figures, and PMI Capital Research Estimates for FOPE
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FOPE IN BRIEF

Company Profile Governance

Fope is a historic Italian fine jewellery company founded in Vicenza in 1929 and today
positioned in the high-end luxury jewellery segment. The Group combines traditional
Made in Italy craftsmanship with proprietary technology and a highly distinctive
design identity, built around its iconic Novecento mesh and the patented Flex'it
collections. FOPE has a strong international footprint, with approximately 87% of
revenues generated outside Italy. The Group serves a selective network of more than
700 points of sale worldwide and operates directly in key strategic markets through

Key Managers
Diego Nardin - CEO
Umberto Cazzola -

subsidiaries in the US, UK, Germany, Japan, and France as well as through its Dubai Chairman
. ! - . . . . ] Ines Cazzola — Deputy
branch. Its commercial model is primarily based on direct relationships with )

- . . I . . Chairman
specialised multi-brand jewellers, avoiding intermediaries and fostering long-term
partnerships, customer loyalty and high-quality after-sales service. The Group also
operates mono-brand boutiques in selected luxury locations, including Venice,

Key Shareholders

London and Tokyo. The entire production process is carried out in-house at FOPE's
headquarters in Vicenza, from prototyping and manufacturing to final shipment.
FOPE's competitive positioning is underpinned by four key strengths: premium product
quality, the combination of craftsmanship and technology, strong and recognisable
design, and long-standing relationships with its retail partners. The Group reported
Euro 94 m in sales and 107 employees at year-end 2025.

Cazzola Family: 68.46%
Diego Nardin: 5.27%

Products

FOPE's jewels range from fimeless classics featuring the iconic Novecento mesh to the more recent Flex'it lines,
which include the original bracelets made flexible thanks to a patented system of tiny gold springs embedded in
the mesh.

Group Structure Sales & EBITDA FY22-FY28E

25%  25%
2% 21%

Ir%

Fope SpA

20% 20%  pm
Fope Fope
Jewellery Deutschla
Ltd nd GmbH : 67 73
84% 100% 16 17 15 21 24 29 34

2022A  2023A  2024A  2025A  2026E 2027E 2028E
mmm Revenues EBITDA EBITDA %

Strategy

e Accelerate international expansion and sirengthen presence in strategic markets, consolidating the Group's
position in the US and Europe while increasing investments in high-potential Asian markets, notably Japan, South
Korea and China, where FOPE opened its first Hong Kong mono-brand boutique in September 2026.

e Enhance brand awareness and customer engagement through an increasingly selective and direct distribution
strategy, combining long-standing partnerships with high-end multi-brand jewellers with mono-brand boutiques,
department-store concessions, e-commerce and targeted marketing initiatives alongside local retailers.

e Support sustainable growth through product innovation and operating scalability, leveraging distinctive Made-
in-Italy design and proprietary technologies, while investing in production capacity, qualified personnel and
commercial infrastructure to accommodate higher volumes and improve delivery performance.

Sustainability Philosophy

e Sustainability report since 2017, with ifs sustainability reporting framework aligned with the European
Sustainability Reporting Standards (ESRS).

e  Carbon footprint programme, including RINA-certified emissions measurement, carbon neutrality achieved in
FY22 and FY23, and CO, offsetting initiatives through Treedom

o Cerlified member of the Responsible Jewellery Council since 2013
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FOPE ON EURONEXT GROWTH MILAN

IPO

Date: November 30, 2016

Capital raised: Euro 2.21 m Equity (+ Euro 1.20 m Convertible Bond)
Price: Euro 2.90

Capitalization: Euro 13.3 m

SHARES (as of October 219, 2026)
Code: FPE

Bloomberg: FPE:IM

Reuters: FOPE.MI

ISIN: IT0005203424

Shares: 5,447,908

Price: Euro 56.00

Performance from IPO: +1831%
Capitalisation: Euro 305.1 m
Free Float: 7.57%

EGA: Infegrae SIM

Specidalist: Integrae SIM

SHAREHOLDING

Shareholder N. of shares Yo
Ines Cazzola 1.864.756 34,23%
Umberto Cazzola * 1.227.386 22,53%
Heirs of Giulia Cazzola ** 637.370 11,70%
P4P International S.p.A. 672.250 12,34%
Vitaliano Borromeo 346.800 6,37%
Diego Nardin 287.160 5,27%
Free Float 412.186 7,57%
Total 5.447.908 100,00%

* Additional 637,730 common shares in usufruct with the vote rights granted by the heirs of Giulia Cazzola.
** Of which 637,370 as bare ownership.

EMPLOYEE SHARE INCENTIVE PLAN (STOCK GRANT)

Maximum number of free share allocation rights: 100,000

Exercise ratio: 1 new ordinary share for each free share allocation right exercised
Plan period: 2025-2027

Free share allocation rights exercised:

December 22nd, 2025 — 20,000 rights exercised

April 27th, 2026 — 13,300 rights exercised

Outstanding free share allocation rights as of Octolber 2nd, 2026: 66,700

STOCK PERFORMANCE

FOPE S.p.A. vs. FTSE Italia Growth

3.000 Indexed Price Performance with target volume (Actual) Price (Indexed to 100.00)
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DISCLAIMER

UPDATES

This Research is an update coverage made by IR Top Consulting S.r.l. (IR Top) on FOPE (the “Company”). Update frequency might depend on circumstances considered to be
important (corporate events and changes of recommendation, etc.) or on further advisory commitment. Last Research on the same Company was released on March 30th, 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:

Date Target Price Market Price Validity Time
October 5, 2026 66.32 56.00 12 months
March 30th, 2026 49.00 38.00 12 months
October 2nd, 2025 46.73 41.40 12 months

VALUATION METHODOLOGY (HORIZON: 12M) IR Top Research obtained a fair value using different valuation methodologies including Discounted Cash Flow method and Multiple-
based models. 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

Luisa Primi (Head 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, 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 isincumbent on the Company to provide timely and constructive
feedback on draft Research prior to publication. It is IR Top's sole discretion as fo 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 their independence 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 atfend 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 to the same group of IR Top that are: (a) known, or reasonably expected to be known, to 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 fransactions 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 CEQ 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 to rule research services in
compliance with Parliament Regulation (EU) no.596/2014 and Commission Delegated Regulation (EU) no. 958/2016 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-maiil.

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 to 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 on issuers 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 not 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”), (i) 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 fo 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 (iii) distribution
channels through which information is or is likely fo become available to a large number of persons.

IR TOP CONSULTING SPECIFIC DISCLOSURES: We disclose that IR Top acts as Investor Relations and Financial Communication advisor for the Company.

VICENZA
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