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POWERSOFT

Sector: Technology

Solid 2H beat, execution underpins momentum

PWS delivered a strong set of FY25 results, with a 2H rebound driven by K-Array contribution and
a solid recovery in organic trends (+9% YoY), particularly in the US. Margins remained robust
(28.6% adj. EBITDA in FY25), above our estimates, supported by a favourable product/price mix,
with significant improvement in net debt, driven by Eul3mn in FCF, ahead of expectations. We
believe the focus now shifts to execution, with initial K-Array synergies expected to support growth,
especially in the US and China. Our new estimates reflect higher top-line momentum and sustained
high profitability, while also incorporating higher financial expenses related to acquisition-linked
items, weighing on net profit. We now expect FY28E sales at Eu128mn (11.6% CAGR25-28E) and
EBITDA at Eu37mn/29% margin, supported by K-Array synergies exploitation. We continue to see
PWS well positioned to deliver attractive growth, profitability and cash generation (>50% EBITDA
conversion in the forecasted period). BUY reiterated and TP of Eu21.0/share confirmed.

Strong 2H organic rebound across geographies. PWS reported 2H25 revenues of Eu51.7mn,
+48% YoY and 11% above our estimates, supported by the consolidation of K-Array (Eu13.5mn
contribution in 2H). Organic trends improved remarkably, improving from -5.5% YoY in 1H to
+9.3% YoY in 2H. NAM was the key growth driver, up 55% YoY to Eu23.6mn (46% of sales), also
supported by pricing actions implemented from September to mitigate US tariffs. EMEA grew
+38.5% YoY to Eu18.3mn (35% of sales), rebounding from -11% in 1H, which had been impacted
by inventory overhang. APAC also delivered solid performance (+40% YoY), while MEA more
than doubled YoY, albeit remaining marginal at Eu2mn. On a FY basis, PWS reached Eu92.3mn
revenues (+29% YoY; +2% organic and +5% at constant FX), 6% above our estimates. The BoD
proposed a Eu0.78/sh dividend (vs. Eu0.82 last year), implying a 5% yield.

Adj. EBITDA beat with margins holding >29%. Gross profit reached Eu26.5mn in 2H, with margin
expanding to 50.2% (vs. 49.2% in 2H24), mainly driven by a favourable product mix with the
UNICA platform. Adj. EBITDA (net of Eu2.6mn one-offs and PPA) came in at Eu15.5mn (+51%
YoY and vs. our Eu11.9mn), with margin at 29.2% (broadly flat YoY). On a FY basis, adj. EBITDA
stood at Eu27mn (28.6% margin), +34% YoY and 16% above our estimates. K-Array contributed
for 9 months with Eu6.8mn EBITDA at a robust 35% margin. Adj. EBIT reached Eul3mn (24.4%
margin, +100bp YoY). Restated net profit came in at Eu7.2mn (vs. Eu6.2mn), impacted by higher
financial expenses related to the put/call option, FX headwinds and a higher tax rate. Cash
generation remained very solid, with Eul3.1mn FCF supported by positive WC dynamics
(+Eu4.8mn). Net debt declined to Eu38.3mn (vs. Eu51.4mn in 1H25), well below our Eu45.9mn.

Synergies and strategic repositioning underpin FY26 outlook. After the strategic integration of
K-Array in 2025, the focus now shifts to execution, with synergies across technology, R&D and
commercial channels expected to gradually materialize from FY26. Key growth drivers remain
the US and China, supported by joint go-to-market initiatives and distribution overlap. During
the ccall the mgmt. maintained a constructive outlook, highlighting further US penetration
driven by expanding partnerships, alongside efforts to strengthen the group’s presence in
APAC, while closely monitoring geopolitical risks in the Middle East (3.5% of FY25 sales).

BUY

Unchanged

TP 21.0

Unchanged

Target price upside 27%
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Andrea Zampaloni

® 5% increase in FY26 EBITDA; higher financial expenses. We slightly increase our FY26 sales by
3.5%, supported by a solid exit rate and initial synergies with K-Array, while lifting the EBITDA andrea.zampaloni@alantra.com
margin to 27.9% (from 27.6%). We reduce net profit by 10% on average, reflecting structurally +3902 63671621
higher financial expenses related to acquisition-linked items already recorded in FY25 (put/call
options, earn-outs and dividends to minorities). We introduce FY28E sales of Eu128.4mn (CAGR
25-28E of 11.6%; 9% organic) and an EBITDA margin of 28.8%. FCF generation is expected to w
remain solid, with cumulative FCF of Eu52mn over the forecast period (>50% EBITDA Luca Arena
conversion), supporting deleveraging to 0.5x net debt/EBITDA by FY28. |luca.arena@alantra.com
e BUY and TP of Eu21.0 share reiterated. We maintain our BUY rating and TP of Eu21/sh. PWS is +390263 671620

trading at an undemanding level in our view, given its positive momentum, organic growth,
attractive profitability and FCF generation. We believe that stronger synergies from the K-Array
integration in the coming years could offer tangible upside potential to our estimates.

IMPORTANT. Please refer to the last page of this report for “Important disclosures” and analyst(s) certifications.
This research is the product of Alantra Capital Markets, which is authorized and regulated by the Comision Nacional del Mercado de Valores in Spain, and by Consob in Italy.
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Summary Financials (IFRS)

P&L account (Eu mn) FY24A FY25A FY26E FY27E FY28E Cash flow (Eu mn) FY24A FY25A FY26E FY27E FY28E
Net Sales 71.4 92.3 104.2 115.2 128.4 EBITDA reported 20.0 24.1 29.0 32.8 37.1
Value of Production 72.4 94.4 104.7 115.7 128.9 Net financial charges (0.0) (0.5) (2.8) (2.7) (2.6)
EBITDA reported 20.0 24.1 29.0 32.8 37.1  Cashtaxes (1.0) (7.4) (5.3) (6.2) (7.3)
D&A (3.1) (5.4) (6.0) (6.5) (6.9)  Ch.in Working Capital (15.8) 2.6 (1.2) (2.2) (3.7)
EBIT reported 16.6 18.5 21.9 25.1 28.8 Other operating items 0.4 1.9 (1.2) (0.8) (0.8)
Net financial charges 0.5 (4.3) (2.8) (2.7) (2.6) Operating cash flow 3.6 20.7 18.5 20.9 22.7
Associates 0.0 0.0 0.0 0.0 0.0 Capex (3.0) (3.2) (3.4) (3.5) (3.5)
Extraordinary items 0.0 0.0 0.0 0.0 0.0 FCF 0.6 17.5 15.1 17.5 19.3
Pre-tax profit 17.1 14.2 19.1 22.4 26.2 Disposals/Acquisitions 0.0 (5.3) 0.0 0.0 0.0
Taxes (4.7) (4.3) (5.3) (6.2) (7.3) Changes in Equity 2.3 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 Others 0.0 0.0 0.0 0.0 0.0
Discontinued activities 0.0 0.0 0.0 0.0 0.0 Dividends (10.7) (10.9) (10.0) (10.2) (10.3)
Net profit reported 12.3 9.9 13.8 16.1 18.9  Ch.in NFP (7.7) 1.4 5.1 7.3 8.9
EBITDA adjusted 20.2 27.0 29.2 32.8 37.1
EBIT adjusted 16.8 22.4 23.1 26.1 29.8 Ratios (%) FY24A FY25A FY26E FY27E FY28E
Net profit adjusted 12.5 12.7 14.6 16.9 19.6 Capex/VoP 4.2% 3.4% 3.2% 3.0% 2.7%
Capex/D&A 1.0x 0.6x 0.6x 0.5x 0.5x
Margins (%) FY24A FY25A FY26E FY27E FY28E FCF/EBITDA 3.2% 72.8% 52.2% 53.2% 51.9%
Gross margin na na na na na FCF/Net profit 52% 176.8% 110.1% 108.3% 102.0%
EBITDA margin (adj) 27.9% 28.6% 27.9% 28.4% 28.8% Dividend pay-out 88.4% 88.4% 88.4% 60.0% 70.0%
EBIT margin (adj) 232%  23.7%  22.0%  22.6%  23.1%
Pre-tax margin 23.6% 15.0% 18.2% 19.3% 20.3% Balance sheet (Eu mn) FY24A  FY25A FY26E FY27E FY28E
Net profit margin (adj) 17.3% 13.4% 14.0% 14.6% 15.2% Working capital 25.0 29.2 30.3 32.5 36.3
Fixed assets 4.9 57.2 54.6 51.6 48.1
Growth rates (%) FY24A  FY25A FY26E FY27E FY28E Provisions & others (1.5) (5.4) (5.4) (5.9) (6.5)
Sales 48.2% 30.4% 11.0% 10.4% 11.5% Net capital employed 28.4 80.9 79.5 78.2 77.8
EBITDA 61.9% 20.5% 20.4% 13.2% 13.0% Net debt/(Net cash) (10.2) 38.3 33.2 27.9 18.3
EBITDA adjusted 63.6% 33.7% 8.2% 12.5% 13.0% Equity 38.6 42.6 46.4 50.4 59.6
EBIT 67.3% 11.4% 18.6% 14.6% 14.8% o/w Minority interests 0.0 0.0 0.0 0.0 0.0
EBIT adjusted 69.3% 33.4% 3.2% 13.0% 14.3%
Pre-tax 92.7% -16.9% 34.3% 17.3% 17.1% Ratios (%) FY24A FY25A FY26E FY27E FY28E
Net profit 94.5% -19.6% 38.6% 17.3% 17.1% Working capital/VoP 34.5% 30.9% 29.0% 28.1% 28.1%
Net profit adjusted 96.8% 1.3% 15.6% 15.3% 16.4% Net debt/Equity nm 89.8% 71.5% 55.3% 30.7%
Net debt/EBITDA nm 1.4x 1.1x 0.8x 0.5x
Per share data FY24A  FY25A  FY26E  FY27E FY28E
Shares 12.530 12.845 13.045 13.245 13.245 Valuation FY24A FY25A FY26E FY27E FY28E
N. of shares AVG 12.129 12.688 12.945 13.145 13.245 EV/CE 5.8x 3.0x 3.0x 3.0x 2.9x
N. of shares diluted AVG 12.318 12.976 13.197 13.197 13.197 P/BV 4.7x 5.1x 4.7x 4.4x 3.7x
EPS 1.018 0.782 1.063 1.228 1.427 EV/Sales 2.4x 2.8x 2.4x 2.2x 1.9x
EPS adjusted 1.030 0.997 1.130 1.283 1.482 EV/EBITDA 8.6x 10.9x 8.8x 7.7x 6.6x
DPS - Ord. 0.850 0.850 0.768 0.768 0.780 EV/EBITDA adjusted 8.5x 9.7x 8.7x 7.7x 6.6x
DPS - Sav. 0.000 0.000 0.000 0.000 0.000 EV/EBIT 10.4x 14.2x 11.6x 10.1x 8.5x
BVPS 3.181 3.361 3.582 3.831 4.498 EV/EBIT adjusted 10.3x 11.7x 11.0x 9.7x 8.2x
P/E 14.7x 25.9x 18.1x 15.3x 12.6x
Enterprise value (Eu mn) FY24A  FY25A FY26E FY27E FY28E P/E adjusted 14.5x 17.3x 14.8x 13.0x 11.2x
Share price Ord. (Eu) 14.5 17.0 16.6 16.6 16.6 ROCE pre-tax 88.9% 38.5% 26.9% 30.9% 35.4%
Market cap Diluted 181.1 218.4 215.9 219.2 219.2 ROE 32.4% 29.7% 31.5% 33.5% 32.9%
Net debt/(Net cash) (10.2) 38.3 33.2 27.9 18.3 EV/FCF 269.9x 14.9x 16.8x 14.5x 12.7x
Adjustments 1.5 5.4 5.4 59 6.5 FCF yield 0.4% 8.0% 7.0% 8.0% 8.8%
Enterprise value 172.4 262.2 254.5 253.0 244.0 Dividend yield 5.9% 5.0% 4.6% 4.6% 4.7%

Share price performance
PWS share price is down by ¢.5% YTD

Valuation
Multiples are well below the peak reached in 2021
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Key Charts

Powersoft — A comprehensive solution provider
With the K-Array acquisition, PWS has enlarged its offer of pro-audio systems

Powersoft — Historical financials (FY17-25A)
+12% top line CAGR in 2016-25 with EBITDA margin reaching 28.6% in 2025
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Powersoft’s estimated market share in rack amplifiers

We estimate a market share of 7% in professional rack amplifiers (the core

Source: Powersoft financial reports

Powersoft - Adj. EBITDA and margin (FY18A-28E)
EBITDA margin should reach ¢.29% in FY28E
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Powersoft — High FCF generation

PWS is expected to maintain an attractive FCF generation

Source: Powersoft, Alantra estimates

Powersoft — Cash position

A solid leverage despite attractive dividends and the recent sizeable M&A
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Profile

Background

Positioning

Growth

Strategy

Powersoft is a global leader in the design and manufacturing of high-end patented technologies and
solutions for the professional audio sector. The group is specialized in the production of pro-audio
power amplifiers, which represent a key part of an audio system (the electronic circuits that increase
the power of the electric signal that drives loudspeakers). With the 51% acquisition of K-array,
Powersoft key products include active/passive compact speakers and subwoofer, on top of their
flagship rack amplifiers (systems) - for both touring and fixed installations - and amplification modules
(components, to be assembled into OEM’s active loudspeakers). Other products like safety multimedia
devices, sound controllers and transducers complement the product offering.

We believe that the group is a leading global player with estimated market share of 7% in the core
business of rack amplifiers. We struggle to find independent product specialists with a similar
positioning. The German group IcePower and the Danish player Pascal are mainly producers of
professional module amplifiers. Other competitive brands are part of larger multi-brand
conglomerates, including the Swedish Lab.Gruppen (acquired in 2015 by the Philippian group Music
Tribe) and Crown (part of the US group Harman, acquired by Samsung in 2016). Other competitors are
large mono-brand integrated groups, including Bose Professional, Panasonic, Yamaha, Ashly and QSC.
Powersoft’s technologies are protected by trademarks. In addition, the group significantly invests in
innovation (R&D on sales at 7-8% on average over the last 5 years; 30% of the workforce in R&D). The
group has established strong reputation, links and relationships with top clients (Pioneer, Bose,
Panasonic, RCF and others) and distributors. Powersoft also supplies module amplifiers to the top
loudspeaker brands (L’Acoustics and d&b Audiotechnik).

Powersoft has grown much faster than its reference market over the 16-25 period (+12% vs +9%)
powered by continuous R&D investments in product innovation and product offering expansion and by
the strengthening of the global distribution network. Powersoft should continue to outperform the
reference market in the coming years. Looking forward, PWS’s revenues are expected to grow, also
thanks to synergies from the K-array integration, at a 11.6% CAGR FY25-28 (9% organic) with Americas
and APAC being the best performers. Regain of production volumes and costs efficiencies should
translate into EBITDA growing faster than revenues with EBITDA margin should reach c.29% by 2028
from 14.5% in 2020.

The group is bearing fruits from a new strategic chapter started in 2021: (i) shift from supplier to partner
in sound technology, and (i) from large installations requiring high power amplifiers to the large
addressable market of small commercial installations around the globe.

Over the last few years, the company has been significantly investing to reinforce its distribution
network in US and China, the two largest addressable markets expected to account for over 40% of the
total Professional Amplifier market by 2025.

In April 2025, Powersoft announced the closing of its first acquisition, acquiring K-Array, a leading
manufacturer of compact audio systems. This move expands its product offering and accelerates its
transition from a product company to a solutions provider. As a frontrunner in innovation in the
professional audio industry, R&D efforts of the company will be deployed in the development of new
products and new solutions for this market. On top the company is now working on different projects
to enlarge its product offering and penetrate new markets (e.g. partnership with Ferrari).

Pioneer in the development of cutting-edge professional amplifiers Many competitors are part of larger and more diversified groups
R&D driven business model Lower than average market share in US and China
A complete offer of pro-audio systems: frm amplifiers to transducers
Opportunities
Expansion of the product portfolio and addressed market segments Technological obsolescence
Market share gain in US and China Potential disruptions in the supply chain of key components
Selective M&A to increase market share in amplifiers and/or expand in other products Change in consumer habits with reduction of live events
[ Key shareholders | [ Management | [ Next events
EvolveS.r.l. 73.80% Carlo Lastrucci - Chairman AGM: 23/04/26
Lorenzo Lepri 3.03% Luca Lastrucci- CEO 1H26 results: 24/09/26

HP Sound Equipment SpA 2.34% Massimo Ghedini- CFO and IR

Free Float 20.83%

Claudio Lastrucci - R&D
Antonio Peruch - Production Engineering
Luca Giorgi - Sales and Business Development
Gianmaria Guarini—Operation
Akira Mochimaru - Global Marketing
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2H/FY25 Results

Solid set of results

Strong rebound in organic sales in 2H, mainly driven by US, with profitability and NFP ahead expectations.

Net sales
Total Revenues

EBITDA adjusted

Alantra Alantra
2H24A 2H25A YoY% 2H25E AvE FY24A FY25A YoY% FY25E AVE
349 51.7 48% 46.4 11% 71.4 923 29% 87.1 6%
35.5 53.3 50% 47.0 13% 72.4 94.4 30% 88.0 7%

10.3 15.5 51% 11.9 30% 20.2 27.0 34% 23.4 16%

Ebitda Margin % 29.0% 29.2% 25.4% 27.9% 28.6% 26.5%

EBIT adjusted 57% 9.2 42% 16.8 22.4 33% 185 21%
Ebit Margin % 23.4% 24.4% 19.5% 23.2% 23.7% 21.0%

Restated Net Profit 6.2 7.2 16% 7.2 0% 12.5 12.7 1% 12.7 0%
Net Profit Margin % 17.5% 13.5% 15.3% 17.3% 13.4% 14.4%
NFP end of the period 10.2 (38.3) (45.9) 10.2 (38.3) (45.9)

Source: Company data and Alantra estimates

FY25 financial expenses increase driven by non-recurring and acquisition-related items

Financial expenses weighed on FY25 net profit, with an increase to Eu5.0mn (vs Eu0.4mn in FY24). The
increase is largely attributable to non-recurring and acquisition-related items, including Eul.1mn FX
losses, Eu0.3mn interest on acquisition financing, Eul.4mn related to discounting of deferred payments
and options, and Eul.1mn dividends to minorities. Excluding these elements, underlying financial costs
remain limited, suggesting that reported financial charges are primarily driven by accounting and
transaction-related effects rather than core leverage.

Acquisition-related financial expenses and FX impacts weighed on net profit

Financial expenses materially increase YoY, reflecting K-Array transaction effects, FX headwinds and non-recurring items.

(thousands of Euro) 31/12/2025 31/12/2024 Change % change
Interest income and other financial income 319 372 (54) -14%
Foreign exchange gain 447 593 (146) -25%
Total financial income 766 966 (199) -21%
Interest expense and other financial charge (795) (236) (559) 237%
Foreign exchange losses {1,121) (209) (911) 436%
Extraordinary operation (3,116) - (3,116)

Total financial expense (5,032) (445) (4,587) 1,030%
Total financial i and exp (4,266) 520 (4,786) -920%
Effects from K-Array acquisition

Dividends to minority stake (consolidated at 100%) 1,078 - 1,078

Interest expense on acquisition loans 318 - 318

FV Adjustments of financial liabilities and discounted interest 1,442 - 1,442

Expense/income from K-Array US stake 279 - 279

Adjusted Total financial i and exp (1,149) 520 (1,670) 321%

Source: Company presentation
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FY25 debt structure reshaped by K-Array acquisition

PWS debt structure in FY25 reflects a major change, following the acquisition of K-Array, with net debt
moving to Eu38.3mn from a net cash of Eul0.2mn in FY24. Total financial liabilities of Eu57mn are
primarily driven by acquisition-related components rather than traditional leverage. Beyond Eu14.5mn
of bank debt, the bulk consists of structured liabilities linked to the transaction, including: 1) deferred
consideration (Eu8.6mn); 2) earn-outs (Eu7.2mn); and 3) put/call options on the remaining stake
(Eul7.4mn), alongside c. Eu7mn of lease liabilities.

FY25 NFP breakdown

FY25 leverage driven by acquisition-related liabilities.

The Net Financial Position as of 31 December 2025 is equal to € -38.3
million in comparison with € -51.4 million as of 30 June 2025 and € 10.2
million as of 31 December 2024.

“ The NFP improved by € 13 million in comparison with 30 June 2025:
28 20 : 2
(32 | * Cash and cash equivalents: + € 1.6 million;

*  Financial assets: - € 3.9 million due to partial disposal of securities;
*  Financial liabilities: - € 15.5 million:

(i) -€10.5 million in debt for dividends paid in July 2025;

(ii) -€ 1.0 million in bank debt;

(iii) - € 3.5 million due to the final allocation of the PPA;

(57.3)

(72.8)
(iv) - € 0.6 million in financial debt for rights of use.

As of 31 December 2025, financial liabilities are mainly composed by:

*  Bank loans of € 14.5 million;

* Discounted deferred price for 51% of K-Array of € 8.6 million;

2024 H1 2025 2025 . -
* Discounted earn-out debt of € 7.2 million;
. - - s
i Cash sl bash eqrvalants Caskandicashientisalerss Discounted debt for the p}n.&call option to purchase the remaining
49% of K-Array of € 17.4 million;
Financial assets ® Financial assets
w Financial liabilities W Financial liabilities * Liabilities for rights of use of € 6.9 million.

Source: Company presentation
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Change in estimates

Change in estimates

We increased FY26 sales/EBITDA by 3.5%/4.7%, respectively; FY27E figures confirmed. We expect organic growth in sales at low teens in FY28, thanks to K-Array synergies

NEW estimates Change OLD estimates
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Total Revenues / Value of Production 104.7 115.7 128.9 3.5% 1.3% na 101.2 114.2 na
EBITDA adjusted 29.2 32.8 37.1 4.7% 1.7% na 27.9 323 na
EBIT Adjusted 23.1 26.1 29.8 2.6% -1.9% na 22.5 26.6 na
Restated Net profit 14.6 16.9 19.6 -9.2% -11.7% na 16.1 19.1 na
EPS 1.104 1.273 1.482 -9.5% -11.9% na 1.220 1.446 na
Net financial position (33.2) (27.9) (18.3) (8.2) (8.5) na (41.4) (36.4) na

Source: Company data and Alantra estimates

Peers

Trading multiples

At current market price, the stock trading at discount vs electronic peers on EV/EBITDA FY26E.

CompETy Gy Mkt Cap EV/Sales EV/EBITDA EV/EBIT
(Eumn) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
POWERSOFT ITALY 206 24x 22x 19x 88x 7.7x 66x 11.6x 10.1x 85«x
Premium (discount) to Peers' Median 45% 48% 53% -1% 11% 10% 14% -3% 7%
Average
Median
B&C Speakers S.p.A. ITALY 131 1.7 x 1.5x 1.4x 79x 6.9 x 6.2x 9.1x 7.9 x 7.0x 13.5x 115x 10.5x
Focusrite PLC UNITED KINGDOM 136 0.7 x 0.7 x 0.6 x 4.5 x 4.0 x 3.6 x 7.2 6.0 x 5.3 x 9.5 x 8.1x 6.9 x
Average
Sound Peer:
5 . Median
Cirrus Logic, Inc. UNITED STATES 6,058 3.2x 3.1x na 9.4 x 8.0x na 119x  119«x na 14.9 x 15.0x na
SECO S.p.A. ITALY 326 1.7 x 1.5x na 7.8x 6.6 x na 139x 109x na 19.4 x 14.7 x na
Acuity Inc. UNITED STATES 7,132 1.9 x 1.8 x 1.7 x 10.1x 9.4 x 8.6 x 10.6 x 9.8 x 9.2 x 13.4 x 12.2x 113 x

Average
Median

Electronics Peers

Live Nation Entertainment, Inc. UNITED STATES 31,119 1.3x 1.2x 1.1x 13.6x 11.8x 104x| 238x 193x 156x nm 579x 40.4x
CTS Eventim AG & Co. KGaA GERMANY 6,245 17x 15x 1.2x 8.4 x 70x  58x 9.8 x 82x 6.8x 17.3x 158x 145x
Madison Square Garden Sports Corp. Class A UNITED STATES 5,312 7.7x 7.3x 6.9x nm nm nm nm nm nm nm nm nm
GL events SA FRANCE 947 0.7 x 0.7 x na 4.7 x 39x na 7.2 x 6.6 x na 9.9 x 9.2 x na

Average
Median

Live Events Companies

Source: Alantra estimates and FactSet
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PWS is expected to post much higher profitability vs direct peers and boasting higher growth potential

Company Country 'E’:f :;F)J

ITALY 206

POWERSOFT

EBITDA
Margin

28.3%

FY26E - FY28E average margins

Dividend
Payout

EBIT
Margin

Capex /
Sales

Net Income
Margin

Sales

21.6% 13.9% 3.0% 72.8% 11.0%

CAGR FY25A - FY28E
EBITDA EBIT

11.2% 10.1%

Net Profit

24.0%

ITALY 131

B&C Speakers S.p.A.

20.7%

17.6% 12.7% 2.0% 64.2% 3.1%

57% 6.3%

13.4%

Focusrite PLC UNITED KINGDOM 136 16.5% 10.9% 6.9% 7.7% 35.8% 2.7% 9.5% 14.0% 15.7%
Average
Sound Peers Median
Cirrus Logic, Inc. UNITED STATES 6,058 36.2% 26.5% 23.5% 1.5% na na na na na
SECO S.p.A. ITALY 326 22.7% 13.1% 7.0% 9.2% 0.0% na na na na
Acuity Inc. UNITED STATES 7,132 19.2% 18.2% 11.3% 1.8% 3.1% 6.4% 7.8% 8.1% 15.4%
Italian Electronics companies Aerase) B D543
i Median 15.6% 15.4%
Live Nation Entertainment, Inc. UNITED STATES 31,119 9.9% 8.4% 6.9% 5.5% 6.1% 4.9% 3.4% 1.9% 2.3%
CTS Eventim AG & Co. KGaA GERMANY 6,245 20.9% 19.6% 18.2% 17.0% 17.7% 15.4% 13.1% 10.9% 11.5%
Madison Square Garden Sports Corp. Class A UNITED STATES 5,312 2.6% 2.6% 1.9% 1.1% 1.6% 0.8% 0.0% -0.9% 0.2%
GL events SA FRANCE 947 17.1% 17.7% 11.5% 2.8% 49.7% 6.2% 10.2% 10.7% 12.2%

Average

Live events companies N
v Median

Source: Alantra estimates and FactSet

Performance

The stock has underperformed peers in the last 6M

e o Performance
3YR 5YR
POWERSOFT ITALY 218.6% 322.2%
Average
Median
B&C Speakers S.p.A. ITALY 131 -13.8% -21.7% -29.2% -23.2% -9.8% 5.8%
Focusrite PLC UNITED KINGDOM 136 -17.7% -9.2% -6.0% 14.5% -69.6% -82.2%
Carel Industries SpA ITALY 2,261 -6.9% -18.3% -12.0% 4.7% -14.5% 24.6%
Acuity Inc. UNITED STATES 7,132 -14.2% -26.2% -20.5% 0.3% 47.0% 96.3%
SECO S.p.A. ITALY 326 2.7% -16.8% -22.8% 20.1% -49.2% na
Live Nation Entertainment, Inc. UNITED STATES 31,119 -2.1% 9.3% -5.8% 25.7% 132.4% 82.1%
CTS Eventim AG & Co. KGaA GERMANY 6,245 -0.6% -16.2% -21.6% -35.3% 12.2% 20.5%
Madison Square Garden Sports Corp.  UNITED STATES 5,312 -4.7% 27.0% 46.5% 60.8% 70.6% 63.2%

Source: Alantra estimates and FactSet
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Explanation of Ratings: Alantra Capital Markets Sociedad de Valores SAU (ltalian Branch) (“Alantra CM (ltalian Branch)”) Research Department provides six core ratings:
BUY, HOLD, SELL, NOT RATED, UNDER REVIEW and SUSPENDED, based on the expected performance over the next 12 months.

BUY: The stock is expected to generate returns of over 10% during the next 12 months.
HOLD: The stock is expected to generate returns of 0-10% during the next 12 months.
SELL: The stock is expected to generate negative returns during the next 12 months.
NOT RATED: The stock is not covered.

UNDER REVIEW: An event occurred with an expected significant impact on our target price and we cannot issue a recommendation before having processed that new
information and/or without a new share price reference.

SUSPENDED: Alantra CM (Italian Branch) is precluded from providing an investment rating or price target for compliance reasons.
Due to share price volatility, ratings and target prices may occasionally and temporarily be inconsistent with the above definition.

This report has been prepared by Alantra CM (ltalian Branch), which is pertaining to the Alantra Group, a financial Spanish group that provides investment banking, asset
management, equities brokerage, capital markets and financial advisory services.

Analyst Certification

Each authoring analyst of Alantra CM (lItalian Branch) whose name appears on the front page of this research hereby certifies that (i) the recommendations and opinions
expressed in this research accurately reflect the authoring analyst’s personal, independent and objective views about any and all of the designated investments or relevant
issuers discussed herein that are within such authoring analyst's coverage universe and (ii) no part of the authoring analyst's compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the authoring analyst in the research.

This report is solely for the information of clients of Alantra CM (ltalian Branch) and for distribution only under such circumstances as may be permitted by applicable law.
Alantra CM (ltalian Branch) specifically prohibits the redistribution of this material in whole or in part without the prior written permission of Alantra CM (Italian Branch) and
therefore Alantra CM (ltalian Branch) accepts no liability whatsoever for the actions or third parties in this respect.

Nothing in this report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. This report is published solely for information purposes, it does not constitute an advertisement and is not
to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. The information contained in this research has been
compiled by Alantra CM (lItalian Branch) from sources believed to be reliable, but no representation or warranty, either expressed or implied, is provided in relation to the
fairness, accuracy, completeness or correctness of the information contained herein, nor it is intended to be a complete statement or summary of the securities or markets
referred to in this report. Alantra CM (ltalian Branch) nor any of its affiliates has not independently verified the facts, assumptions, and estimates contained herein. All
estimates, opinions and other information contained in this research constitute Alantra CM (ltalian Branch)’s judgement as of the date of this research, are subject to change
without notice and are provided in good faith but without legal responsibility or liability. Alantra CM (ltalian Branch) its affiliated companies or any other person does not
undertake that investors will obtain profits nor accept any liability for any investment losses arising from any use of this report or its contents. This report should not be
regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas of the Alantra Group as a result of using different assumptions and criteria. Research will be initiated, updated and
coverage ceased solely at the discretion of Alantra CM (ltalian Branch). The analysis contained herein is based on numerous assumptions. Different assumptions could result
in materially different results. Alantra CM (Italian Branch) is under no obligation or keep current the information contained in this report.

From time to time, Alantra CM (ltalian Branch) salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients
and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this research. Alantra CM (Italian Branch)'s affiliates, principal trading desk,
and investing businesses also from time to time may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

Investments involve risks and investors should exercise prudence in making their investment decisions. The securities described herein may not be eligible for sale in all
jurisdictions or to certain categories of investors. Stocks bear significantly risk that typically cannot be valued by normal fundamental criteria. Investments in the stock may
result in a material loss. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not
necessarily indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in
this report.

Any prices stated in this report are for information purposes only and do not represent valuations for individual securities or other instruments. There is no representation that
any transaction can or could have been realized at those prices.

Neither Alantra CM (ltalian Branch) nor any of the companies pertaining to the Alantra Group nor any of their shareholders, directors, employees or agents accepts any liability
for any loss or damage arising out of the use of all or any part of this report.

Except as otherwise specified herein, this material is exclusively communicated by Alantra CM (ltalian Branch) to persons who are eligible counterparties or professional clients
and is only available to such persons. The information contained herein does not apply to retail clients.

The analysts responsible for the preparation of this report may interact with trading desk personnel, sales personnel and investment managers. Alantra CM (ltalian Branch),
any other company pertaining to the Alantra Group, and any of their shareholders, directors, employees may, to the extent permitted by law, have a position or otherwise be
interested in any transactions, in any investments directly or indirectly the subject of this publication. The Alantra Group relies on information barriers to control the flow of
information contained in one or more areas within the Alantra Group, into other areas, units, groups or affiliates of the Alantra Group. The Alantra Group may do and seek to do
business with companies covered in its research reports. As a result, investors should be aware that the Alantra Group may have a conflict of interests. Information regarding
transactions in which the Alantra Group has acted as an advisor, or provided professional services, is available on Alantra Group’s website (http://www.alantra.com).The
Alantra Group has established, implemented and maintains an effective conflicts of interest policy appropriate to its size and organization and to the nature, scale and
complexity of its business. Investors should consider this report as only a single factor in making their investment decisions.

Conflict of interest
In order to disclose its possible conflicts of interest Alantra states that:

- Alantra is Corporate Broker of the following Companies: Eurotech, ICF, Tecma Solutions, Planetel, Powersoft, ATON Green Storage, Comer Industries, Edil San
Felice, Fae Technology, Kruso Kapital, Redfish Longterm Capital, B&C Speakers, Trevi, Next Geosolutions Europe, ICOP, Cyberoo, DEA, Smart Capital, Expert.ai,
SIAV, Franchi Umberto Marmi, Otofarma, Neodecortech

Research Distribution Policy

Alantra, according to article 3, paragraph 1, numbers (34) and (35) Regulation (EU) No 596/2014, has been commissioned to produce Equity Research for the
Company by arrangement with the Specialist engaged by the Company.

Alantra CM (ltalian Branch) research will be available simultaneously for all of Alantra CM (lItalian Branch)'s customers who are entitled to receive the firm's research. Research
may be distributed by the firm’s sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also receive it
via third party vendors. Until such time as research is made available to Alantra CM (ltalian Branch)’s customers as described above, Authoring Analysts will not discuss the
contents of their research with Sales and Trading or Investment Banking employees without prior compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should contact their local sales representative.
The disclosures contained in research reports produced by Alantra CM (ltalian Branch) shall be governed by and construed in accordance with Spanish and lItalian laws.
The receipt of this report implies full acceptance by its recipients of the contents of this disclaimer.

Alantra Capital Markets Sociedad de Valores SAU is the Spanish investment firm located in Madrid, Calle de José Ortega y Gasset 29, registered at the Comision Nacional del
Mercado de Valores (CNMV) with number 258. Alantra CM (ltalian Branch) is located in Milano (Italy), Via Borgonuovo 16 with number 155.



