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international institutional investors in their investment
decisions. We support corpo rates and financial institutions

by providing innovative solutions and high  -quality advisory

to find investors and sustain their growth.
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Hrst Half2022in Brief

948.4m

Net Revenues

+5%

Ch %vsH1Q1

9ll./m

Net Profit

+0.5%

Ch % \sH1'21

37%

Retun on
TangibleEquity

600%-+

IFRRatio

46.5%

Comp/Revenues

66%

Cost/Income

21%

Net Margin

€0.35

DPS FY21

9 YOm+

Market Capitalizaion

56%+

TotalShareholders
Returnsince thelPO
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Group Financial and éonomic Higlights

(a/pPOO 1H2022 1 H 2021 Delta%

Global Makets 19.947 24.796 (20%)
Investment Banking 24.427 18.095 35%
Alternative AsetManagement 4.035 3.189 27%
Net revenues 48.408 46.079 5%
Cost of labor (22509 (21.803) 3%
Other administative expengs (9.519 (9.106) 4%
Total Coss (32.023) (30.908) 4%
Comp/revenues (46%) (47%) -

Cost/income ratio (66%) (67%) -

Profit before tax 16.385 15.171 8%
Tax (4.667) (3.508) 33%
Net profit 11.718 11.662 0,5%
Net profit¢ non-controlling interests 1.433 239 n.s%
Net profit ¢ parent company 10.285 11.423 (10%)
a/ 000 Q12022 Q12021 Q2202 Q2202 DeltaQ1% Delta Q2% Q2vsQ1
Global Markets 10.045 12.527 9.901 12.269 (20%) (19%) (1%)
Investment Banking 6.700 6.127 17.728 11.967 9% 48% 165%
Alernative AsseManagement 1.813 1.606 2.221 1.583 13% 40% 22%
Net revenues 18.558 20.260 29.850 25.819 (8%) 16% 61%
Cost of labor (8.475) (9.687) (14.034)  (12.115) (13%) 16% 66%
Other administative expenses (4.565) (4.360) (4.949 (4.746) 5% 4% 8%
Total Cosk (13.040)  (14.047)  (18.983)  (16.861) (79%) 13% 46%
Comp/revenues 45% 47% 47,0% 46% - 5%
Cost/income ratio 70% 69% 63,6% 65% - (9%)
Profit before tax 5.518 6.213 10.867 8.958 (11%) 21% 97%
Tax (1.547) (1.860) (3.120) (1.648) (17%) 89%  102%
Net profit 3.970 4.353 7.747 7.310 (9%) 6% 95%
Net profit¢ non-controlling interests 132 (1112) 1.301 350 n.s. 272% 889%
Net profit ¢ parent company 3.839 4.464 6.446 6.960 (14%) (7%) 68%

Net revenues" = CE110 intermediation margin + CE200 $rofitgtpsty investments; "Cost of lab@EHHO0 a) Personnel expendesectors and
statutory auditors"; "Other administrative expen&€#sl'20 "Net adjustments and dwatks for creditsk” + CE140 a) Other administrative expenses +
"Board of Déctors and statutory auditors" + CE16Qddees) recoveries on impairment of tangible assets + CE170 net adjustments of property, plant :
equipment and intangible assets + CE180 Otlatinggacome and expense; "Tax" = CE250 Income tax irditiblgepi@fit’= CE280 Profit (loss) in the
period.
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BusinessHighlights @

We are the | eading independent broker in Italy

We share our expertise and many ye ars of market
experience working alongside investor s every day.
We provide them with access to the m ost import ant
global financial instruments and markets, as we Il as
an unparalleled client base.

+40sales & trades
1stindependent brokerin Italy
500+active instiutional and kanking clients

—m == == =

financial instruments

INVESTMENT BANKING %

We work wit h listed compan ies, entrepreneurs , large
industrial group and financial inst itutions looking to
raise new capital and implement strategies by
teaming up with a partner who put s the client first.

+50 professiorals

#1 ECM franchise, pd0DCMadvisorand
Top 10 M&A advisor

Supportprovided to d types of clients
Complete ange ofinvestmentbankingseices

= =4 =4 -8 -8

More than 35 Back -Office, Finance, IT and Human
Resources professionals provide constant sup port to

all the GroupbdYds .areas of b

More than 10 professionals in the Control, Legal &
Corporate Affairs and Investor Relations divisions
+50 professiorals

Coverage of the main international markets and

S

All the business areas are support ed by EQUITAY s
Research Team, which for years has been one of the
best in Italy and recog nized by important domestic
and international institutional investors for its
excellence

We support the decisions o f institutional inv estors
with impartial insigh ts and in-depth analyses of listed
compan ies, particularly mid and small caps. We have
been at the top o fintern ational rankings for research
quality for many years .

1 +15expert analysts

1 ¢ 1 2tdlian compares covered

1 ¢ 4ifternational companies ceved

1 600+ report pubshedeach year

ALTERNATIVE ASSET %
MANAGEMENT

We help investors with al ternative investment
strategies and provide entrepreneurs with capital
and the managerial knowhow needed to sustain their
development strate gies. We typically structure our
products together with the client and co -invest in the
initia tives launched.

14 professioals

+9 Dillionin assets under management
+20private capitalnvesiments

+a 1rillion coinvested in thanitiatives

= —a —a -
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EQUITA at a glance

The leading independent investment bank in Italy

EQUITA is the leading independent inv estment bank in Italy with one of the first alt ernative asset management pl atforms
in Italy. EQUITA assists listed and pr ivately held compan ies, financial institutions, private equity funds and institutional
investors, both foreign and domestic.

Founded in 1973, EQUITA has developed a wide range of services and pr oducts which include financial advisory for M&A
transactions , Equity Capital Market (ECM)and Debt Capital Market (DCM)issues, debt res tructuring, third -party brokerage
(Sales & Trading), pro prietary trading, equity and b ond re search, corpor ate broking, portfolio management solutions , as
well as private debt and private equity funds .

Thanks to its independence and experience, client-centric approach and ability to find the best solution, even for compl ex
transactions, EQUITA stands out a mongst its competitors . EQUITA is also renowned for its ability to access capital
markets, its netw ork of investors, financial sponsor s and comp anies, along with th e strong commitment of the
management team which is the Group ¥ largest shareh older .

EQUITA is listed on Euronext Milan & STARsegment withthe t i cker IgE.QUI : M

Who We Are

We ak the partner of investors, financial intsttions, large corporates and entprises who want to invest in Italy and
implement teir growth strategiethrough corporatefinance transactions.

We piovide complete idependence, flexibility and expertis&hile also finding theolutionsthat bestsatisfy clientsQ
different needs.

MISSION

Buildsolid, enduringrelationshigs by providing ou
clients with the st solutons sharing our
independence and our years of experience
finance.

VALUES

Independence, exellence, experiencefocus or
the clients and the peopl¢hat are the backbon
of our strategy
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Group Overview

Independence s a dist inctive quality

EQUITA is an independent group, shaped and managed by its partners and professionals. Our people are committed
entre preneurial and open to a world of constant change . Independence is one of the many qu alities that makes Equita
different and unique to the ma rket.

A clear and diversified b  usiness model

EQUITAM business model is unique and difficult to replicate . It comb ines a high degree of independence with unparalleled
understanding and access to Italian capital markets, both equity and f ixed income , which makes EQUITA different EQUITA
from larg e financial advisory groups and global investment banks. Operations are carried out mostly by the subsidiaries
EQUITA SIM, EQUITAK Finance and Equita Capital SGR. Global Markets, Investment Banking and Alternative Asset
Managemen t are suppor ted constant ly by an internationally acclaimed Research Team, well-known for the excellence and
quality of its research .

Gobal Markets Investmert Banking AlternativeAsseManagement
&UITAis the Ieading.independent EQUITAprovideshigh-profile advisory Equita, through Equita Capital SQ
.brol.<er.|n Italy: It provides . services in invegment banking uses it deep understanding of th
institutional clientsand banls with . . financial markets, in particulaf smdl

. " . transactions, M&A equity and bond . R
brokerage services for equities, dk and mid-caps, to help institutiona|

income, derivatives and ETFs. E5LES Al ElassmEsiy 2l wzs o investors and banking groups in t

EQUITA dzLJLJ2 NIi & A i6i8S clients,from large industrial groupsa management of liquid and illiquig
with analyses and insightful small and nedium-size enterprises, assets. The focus is on investme
investmentideas fa Italian and from financial instittions to the AGN}X 1S3aASa ol &SH
European financial markets. public sector. EQUIR is the expertiseand alternative assetlasses

independent leder in ECMand DQVI like privatecapital
transactions as well as iMid-Market
M&A.

ResearchTeam
All the business areas aupported by EQUITA Reearch Bam,which foryears hasbeen one of the best iitaly and recognized
by important domedic and iriernational insttutional investors for itexcellence.

Leadership in small -mid caps

EQUITA is the partner of choice for many best -in-class Italian small and mid -cap companies. EQUITAYs g o al i s
provide its clients with a wide range of services, while guaranteeing access to high -quality debt and equity
instruments, as well as solutions tailored to meet their needs.

Social ly responsible

People are EQUITA greatest as set. It is only thanks to their dedication , determination and hard work that EQUITA is able
to best serve clients. EQUITA invests in training young professionals, both in -house and externally, through specific
program s. Since 2013 EQUITA has partne red wit h Bocconi University to improve the under standing of lItalian capital
markets , analyze new market developments and trends. EQUITA promote s the work of emerging artists through the
EquitArte initiative an d in 2018 formed a partner ship with the Brera F ine Arts Academy t o promote the work of talented
young artists , education and research at one of Milan¥ most important cultural institutions .
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EQUITA Group 8 Sharolders

42,9%
8,0%
Shareholders (June2022 Number of shares
Managenent, employees ad
. 21.807.7
49.1% relevant investors 807.78
Free float 24.960.04
Treasury shares 4.039.802
Total 50.807.581

Management, employees and relevant investors
Free float

W Treasury shares
EQUITA Group 48 Structure

EQUITA GROUP
(EQUIMI)

EQUITA SIM

@5Eic.c:-rc;3 Global Markets e Investment Banking G Alternative Asset Management

TheGroup structure above inclad two small vieicle comparés, Equita Investimentnd Equita Partecipazioniwhichare held entirely by
the EQUITA Group

EQUTAGROUR CONSOLIDATED HXBEAR FINANCIAL RERORT 10



Equita 48 Stock ®

Market capitalization &80dine2 0 2 2nillions) ®

Market capitalization @81 December2 0 2 milligns) ©
Average stock prie H1 82 2, o)

Minimum pricel H1 822, 2a)

Maximumprice( H1 82 2, a)

Average daily voluméi(1 Yriudber of shares)

Dividend per share paitbr 202l (casho ut 2022, a)

Dividend Yield (on avage prece H 1 taAd?includingotal dividendapproved,
9 (B5, %)

Total Returrsince tre IPO (23November2017) @oes not irtlude trarche Il of
the dividend, to be paith November 202p

ISINCock ITO005312027

Other ID codegplatforms)

EQU:IM / EQUI:MI Mercato:

Market EURNEXE MILAN

Segmat STAR
Indices

FTSE A8hare CappeflFTSE lItalia Ahare| FTSHalia SAR| FTSE lItalia Smallfda

@ For the period 1 January 2022 ¢ 30 June2022
® On the total number of outstanding shares

177,3

191,0
3,77

3,06

4,09

47.307

20,

(Tranchéd @20May
Tranchdld @5Novemier)

9%

56%
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Macroeconomic Backdrop

Global market condition s in the first half of 2022 were
characterized by the ongoing Rus sia-Ukraine conflict
and the return of coronavirus contagion wor Idwide,
causing lockdowns in a few countries that are  key to
the global supply chain. The pressure caused by the
high cost of raw material s, parti cularly oil and natural

gas, continue d to weigh on t he market .

Along with the r eal shocks, inflation continued to r ise due
to the higher energy costs and, above all in the United
In the United S tates the
annualized CPlwas up +9.1% in June (core inflation +5.9%)

States, excess demand.

and rose +8.6% in the Euro zone (core infla tion +3.7%).

This trend led to accelerated tightening of monetary

policy.
range of between 0.75% and 1%, and further hikes are

In the United States, the FEDraised rates in a

expected in subsequent m eetings. The Federal Reserve
Chairman Jerome Powell reiter ated the need to act
decisively to contain in flatio n and his fai th in the ability
of the Amer ican economy to ward off a recession.

In Europ e, the ECB announced a rate hi ke of 25bps in
July. For the moment rates remain negative (-0.25%),

by 3Q22 is more th an
renewed tension on the
10Y BTP-Bund

spread reaching 242 basis points, which caused the

but a return to positive rates
likely. The main effect was
government bond markets, with the

ECBto move quickly and enact a flexible rei nvestm ent
program for the expiring PEPP securities. The ECB ako
announced a new anti-fragmentation too | or
Transmission P rotection | nstru ment (TPI) for the Euro
zone. GDP in the Euro zone is expected to slow in

2Q22, but a recession will be avoided, for the moment.

At the end of first half 2022 consen sus called for real
GDP growth
forecasts annou nced at the beginning of the year. In

June inflation reached +8.0%, higher than the 6.5%
reported in 1Q22 and the highest level since 1986. The
EU funds from the Recovery and Resilience Plans or

In ltaly of 2.8%, positive but below the

RRP Piano Nazionale di Ripresa e Resilienzaor PNRR will
have a key role in stabilizing growth: Italy did, in fact,
achieve the 46 milest ones and targets set for 1H22 and
is now waiting for the European Commission
821bn in

The recent tensions within the

assessment, as well as the disbursement of
loans and grants.
Draghi Government have increased the uncer tainty
surrounding the go vernment Y s

second half of the year.

st a wer ringthep o

Market analysis and business trends

In the first half of 2021 the stock market was
characterized by volatility with yields down, above all in
February and March due to the Russia-Ukraine conflict.
which peaked in May, to then close lower in June.
Beginning mid -April volatility stabilized , coming in at
between 30% and 15%.

The first half of 2022 is compared to a first half of 2021
which was characterized by a strong, post -pandemic
recovery.

The volumes traded on the MTA In the first half of 20 22
were 7.7% higher than in the first half of 202 1. The main
stock market index went from 27,347 points at year -end
2021 and 25,102 in June 2021 to 21,294 points at the end
of first-half 2022. The index was, therefore, down 22.1%
against the beginning of the year.

The first half of 2022 closed with v olatility at 30.1%, versus

18.6% at year-end 2021 and 12.1%in June 2021.

the first half of
2022 was comparable t 0 2021, albeit down slightly due to

In terms of corporate finance transactions,

the uncertai nties caused by the war in Ukraine and price
pressures. Entrepreneurs continued to s how interest in
external growth which was, once again, seen as a strategic
option for businesses .

In the first six months of the year 537 deals closed in Italy
(-13% vs. first half 202 1) t ot &d billionf,
showing a decr ease of 42% ( B2 billion in the first half of

for a

2021). The deals already annou nced, how ever, could bring
the second half of 2022 in line with 2021 .
Activity in the primary market was focused ma inly on
the Growth segment. More specifically, in the first half
of 2022 13 IPOs were completed, only 4 which on the
MTA. These figures are comp ared with the good results
recorded in the firs t half of 2021 when 16 IPOs were

completed ( excluding cross-segment transacti ons).

EQUTAGROUR CONSOLIDATED HXEAR FINANCIAL RERORT 13
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Group Financial Performance

The income statement for the period ending on 30 June 202 2

shows a consolidated net profit of

roughly @1 1. 7 nm |

line with the same period of 2021.

The EQUITAGr oup Ys

pornetonproof ittl.8c a Ir

million, 10% lower than int he first half of 2021.

Net

revenue 84 nilon ia thee drst sidmonths of

2022, versus 846.1 million in the first half of 2021.

As described in greater detail below, all the business

divisions recorded a positive performan

ce with the exception

of proprietary trading which  was impacted by market trends.

The net revenues by business division posted in th e quarter

are shown below .

HALF=EARLYCHANGES IN NET REVWES

60

50

40

10

1H20 2H20

Global Markets

B [nvestment Banking

1H21

Sales and Trading

’ I
K .

2H21 1H22

Client Driven & Direzionale

B Alternative Asset Mgmt

a/ 000
Global Markets:
Sales & Trading

ClientDriven &Directional Trading

Investment Banking

Alternative Asset Management
Net revenues
Cost of labor

Fixed compment

Variable component

Otheradministrative expenses
Total costs

Comp/revenues

Cost/income ratio

Profit before tax

Tax

Tax rate

Net profit

Net profit
interests
Net profit

s non -controlling

$ parent company

30/06/2022

19.947
11.816

8.131

24.427
4.035
48.408
(22.509)
(11.530)
(10.979)

(9.514)
(32.023)
(46%)
(66%)
16.385
(4.667)
(28%)
11.718

1.433

10.285

30/06/2021 %

24.796 (20%)
11.969 (1%)

12.827 (37%)
18.095 35%
3.189 27%
46.079 5%

(21.803) 3%
(10.229 13%

(11.574 (5%)
(9.106) 4%
(30.908) 4%

(47%) -
(67%) -
15.171 8%
(3.508) 33%
(23%) -
11.662 1%

239 ns.

11.423 (10%)
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GLOBAL MARKETS

Focus on the financial markets

In the first part of 2022 the Italian financial markets were
impacted by heightened uncertainty and risk aversion.
Stock prices fell as the war in Ukraine broke out; there
was a partial recovery through the be ginning of June
when, in addition to the restrictive monetary policies
announced by the FED and the ECB, lower ener gy
production caused inflation to ris  e.

In an environment of persistent inflationary pressures
and uncertainty as to how the Ukraine war will play out,
yields on government bonds widened. Financing costs for
businesses and banks rose further and stock prices fell.

Following the invasion of Ukraine, a large part of the
international community responded quick ly to Russia with
sanctions which were unprecedented in terms of both
severity and scope. The conflict had an immediate and
significant impact on global stock market prices  which,
however, eased as of mid-March due to slightly higher
corporate earnings ; volatility , however, remains high in
many market seg ments. The prices of commodities,
especially of energy products, for which Russia holds a
considerable share of the global market, have risen
further.

Overall, the war increases the risk that the current
economic cycle will lose momentum and that there w ill a
further uptick in inflation.  As the economic repercussions
of the Russia-Ukraine conflict will be quite significant in
the Euro zone, the ECB announced that it will adopt all the
measures needed to guarantee financi al, as well as price,
stability . More in detail, at the end of June the ECBS
Governing Council completed its asset purchase pro gram
and mid -July interest rates were raised for the first  time
(50 bps) and a second hike is e xpected in the third
quarter.

In the face of the sudden widening of some government
bond spreads and the risks to the monetary policy
transmission mechanism , the ECBalso decided to enact a
flexible reinvestment program for the expiring PEPP
securities based on the different asset classes, countries
and over time, while also announcing that work on t he

new anti-fragmentation tool would be accelerated .

In Ital y, economic activity in the first three month s of
2022 was slower than in 2021, hindered by sluggish
household consumption and the negative contribution of
net foreign demand . Based on Bank of Italy i estimates,
the slightly positive GDP growth recorded in the first three
months of the y ear was stronger in the s pring, driven by
all the main sectors. The largest contribution cam e from
services (transportat ion and tourism). Construction
continued to benefit from fav orable tax measures.
Manufacturing production is expected to have returned to

growth in the second quarter on average; the high -
frequency indicators, however, point to a cyclical

downturn in indu strial activity in June.

The above conditions resulted in the worsening of the
financial market conditions which also impacted funding
costs for businesses and banks . More specifically, the
higher costs have already been passed o n to households .
Banks have further tightened the credit supply for

businesses.

The Euro has continued to weaken against the US dollar,
due to the quicker shift in the US monetary policy , and
reached parity mid -Juy.

As mentioned above, the stock market prices were also
impacted by the uncertaint ies tied to the war, in flation
and the cost of raw materials .

Corsi azionari (1)
(dati giornalieri indici: 1 gennaio 2018=100)

140 140
120 /) =
N ’L\:-
100 Mﬁm ,.--J.‘U"le Ir*“'fv er- f\l"'i' ‘.'“-.' 100
LW M T el e V]
BO Yl 'J.“'J | '-.rr\'\..ﬂ‘ I -'-/:“II N e M 20
&0 i F"I».'l 50

40 40

e

oo Lot I RIS PR EETEE ST Tl

Ll IS PR
2018 2019 2020 2021 2022

—talia (generala)
talia (bancari)

area dell'sura (generala)
araa dell'euro (bancari)

Fonte: elaborazioni su dati Refinitiv.
(1) Imdici generali @ bancari: FTSE MIB per I'ltalia, Dow Jones Euro STOXX
per l'area dell'euro.

As for government bond  yields , the spread of different
Euro zone countries again st Germany widened further as

of the beginning of April and then f ell partially mid -June.
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Rendimenti delle obbligazioni Market positioning

pubbliche decennali
(dati di fine settimana, valon percentuali)

Based on the usual statist ics compiled by Assosim, in the

zz . | 5% Zz first sikxmont hs of 2022 the CompanyUY:s
25 I I 25 third -party brokerage on the MTA market reached 7.3%

122 i : f: (4th place) of the total volumes traded on the ltalian

1,0 1.0 market , showing improvement with respect to the 5th

E:E 2:2 place recorded in December 2021.

05 05 The Company ¥ market share of the bonds brokered

-1,0 =10

reached 8. 6%, compared to 9.0% in December 2021.

IECAIA) =T The Company'@ overall market share of the volumes

brokered on the EURONEXT MILAN ODMESTL reached

Fonta: elaborazioni su dati Refinitiv. 0, i i i 0,
(1) Media dei rendimenti dei titoli di Stato benchmark decennali dei paesi 8.14 A)’ hlgher than in the same pe riod of 2021 (7'53 A))’

dell"area dell'suro, ponderati con il PIL a prezzi concatenati del 2019; il dato
esclude Cipro, Estonia, Grecia, Lettonia, Lituania, Lussemburgo, Malia,
Slovacchia & Slovenia.

————— Regno Unito ——Stati Uniti

which confirmed its 4™ place ranking. EQUITA was
preceded only by banks .

Rendimenti delle obbligazioni
di banche e societa non finanziarie italiane (1)
(dati giornalieri; valori percentuali)

5 5
4 h 4
3 r a

a2 1 2
w
(e "

- R Sl

o b o b b bun e b benn e b binnaa | o

2018 2019 2020 2021 2022

s

—banche ——societa non finanziaria rendimanto BTP decennala

Fante: elaborazioni su dati Bloomberg e ICE BofAML.

(1) | dati =i riferiscono ai rendimenti (a scadenza) medi di un paniere di fitoli
obbligazionari denominati in euro di banche e societa non finanziarie italiane
scambiati sul mercato secondario. Anche se il paniere contiene titoli di
diversa scadenza, selezionati sulla base di un grado sufficiente di liquidita, la
figura riporta per confronto il rendimento del BTP decennale, pariicolarmenta
rappreseniativo dei rendimenti offerti dai titoli di Stato italiani.

Lastly, between January and March vyields for bonds
issued by banks and non -financial companies rose 100
bps. As of April, yields were up roughly 155 basis points,
in line with the Euro zone average.
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Economic Performance

In the first half of 2022 the revenues ge nerated by
Trading, part of Global Markets, amounted to o B.9
million,| ower than in
with, however, a different contri bution from the various
business lines.

Third party brokerage benefitted from the increased
volatility , particularly in the first quarter. Vol atility then
slowed and the area closed the half largely in line with the
prior year ( @ Bmillion in 2022 and @ 1 2 liomiinl 2021).
Net revenues for Client Driven & Market Making were
down slightly (-4%). Proprietary trading posted a positive
performance ( 81.8 million), mainly in the second quarter,
which is compared with a particula rly positive first hal f
2021 (86.2 million ).

A description of the different products s markets is

provided below.

Sales and Trading

Institutional was influenced by the increased volat ility
recorded in the first part of the hal fand, subsequently, by
a drop in stock prices which caused investors to adopt a

more prudent , wait-and-see attitu de. These factors did,

however, allow for growth of 3% and the half closed with

8 & million in revenues.

Conversely, there was renewed interest in the bond
market, thanks also to the widening of the spreads. The

Retail Hub, in particular, benefitted from this dynamic and
closed the half with net revenu es of 83.7 million, which
was, however, lower tha n in first half 2 0 2 1 .9 (mdli8n )

due to a decr ease in Trading on Line.

t he 1.8 miionper

Client Related Business

The positive trend for Client Driven and Market Making
products continued , thanks also to the incre ased appeal
<|)f0p(rjpdu5ts0 ka EE’Fg, and derivatives. N et revenues
amounted to 96.4 million ( &2 million in 2021).

Directional Trading

As described above, the first six months of 2022 were
characterized by sluggish financial markets, with all the
sector indices down sharply. The forecast calling for
higher inflation caused investors to adopt a wait-and-see,
as well as defensive, approach .

The environment described led to a sharp decline in the
results for E QUITAY s directional.
hedging and special situation stra tegies, however, made it
possible to recover the losses recorded in the first quarter
and close the half positive (+21.8 million). The
compar ison with the first half of 2021 reflects the
partic ularly buoyant post-pandemic phase and the strong
growth seen in stock prices.

In terms of listed instruments for which it acts as
Specialist s liquidity provider, E QUITA continued to g uote
prices for approximately 1,900 financial instruments.
EQUITA acted as market maker for corporate bonds,
certificates and other financial instruments listed on the
MOT, SeDeX EuroTLX Hi-Mtf and Hi-Cert markets.

EQUITA was also designated bro ker for 8 asset
management com panies in the open -end fund market.

dres k
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INVESTMENT BANKING

The Group offers a complete range of Investment
Banking products and services including Mergers &
Acquisitions advisory and relating to Equity Capital
Markets, Debt Capital Markets, Debt Advisory &
Restructuring, as well as Corporate Broking, targeting
primarily listed mid - and large-caps, along with
private ly-held Italian

companies and companies

working with financial institutions. The main

competitors are ltalian and international investment
banks, M&A advisory boutiques, the investment
banking divisions of Italian and international banking

groups, as well as the corporate finance departments

of advisory and accounting firms.

Focus on the Investment Banking sector

In a global con text which was impacted negatively by the

Russia-Ukrain e conflict and the rising costs of energy and

raw materials, the Italian M&A market showe d signs of a
slowdown, with a drop in both the number  and volume of
deals. More in detall, in Italy 537 M&A transactions were
completed in the first half of 2022, 13% lower th an the
616 transact ions recorded in the first six months of 2021,
for a total of roughly 830 billion , 42% lower than the 852

billion re ported in the first half of 2021. (Source: KPMG)

The persistently high vo latility of the capital markets had a
significant imp act on the number of tra nsactions carried
out in Italy and caused different compan ies to postpone
capital mark et tr ansactions. More in detail , there was a
significant decrease in Equity Capital Market transactions
in Italy which went from 29 in the first half of 2021t 0 18in

the same period of 2022 (-38%). The most dra stic decline,

however, was in the volume which amounted to 81.5
billion in the first half of 2022 , versus 84.8 billion in the
first half of 2021 ( -69%). [Source: Dealogic data compiled
by EQUITAGroup].

The Debt Capital Market transactions completed on the
half of 2022, particularly High
Yield and Not Rated corporate issues, also fell noticeably

Italian market in the first

with respect to the same period of the prio r year. The
amount transacted went from 8.0 billion in first half
2021 to 82.3 hillion in first half 2022 (-72%), while the
number of transactions f ell from 15 in first half 2021 to 6
in first half 2022 (-60%).

comp iled by EQUITA Group].

[Source: Bondradar figures

Market Positioning

Equity Capital Markets

In the first half of 2022 , EQUITA acted as Financial
Advisor and Placement Agent for the IVS Group# 8185
million capital increase, Sole Bookrunner for the
Bookbuild of
Assicurazioni shares for a total of
Gl obal

290 mi |l |l i on

Reverse Accelerated Cattolica
2105 million, Sole
Coordinator and Sol

the tender offer for ordinary shares of SITI B&T.

Capital Markets, Debt Advisory and Debt

Restructuring

As for debt transactions, in the first half of 2022 Equita
acted as Placement Agent and Sole Bookrunner for
Alerion Clean Powerd issue of a 8100 million senior
unsecured Green Bond which was listed on Borsa
Italianatd MOT market and Financial Advisor for Gruppo
TEAS 9120 million multi -tranche club financing deal.
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Mergers and Acquisitions

In the first half of 2022 EQUITA was financial adviso r for
the shareholders of CEIT in the sale of the company to
Circet, assisted Generali as designated broker and sole
bookrunner in the purchase of Cattolica Assicurazioni &
shares, financial advisor for Barbieri & Tarozzi Holding in
the tender offer for S ITI B&T shares and financial advisor
for BIP in the acquisition of Monticel lo Consulting in the
United States .

The deals in which the subsidiary E QUITA K-Finance were
involved should be added to this list. The most  significant
transactions include:

- acting as financial advi sor in the sale of the ma jority
stake of Salice S.p.A.to Cobepa SA, an independent,
privately -held Belgian investment compa ny;

- acting as financial ad visor in the sale of Famar to
Holding Moda . The latter purchased a majority stake
in Famar Srl, a company based in Ferrara , which

Economic Perf ormance

EQUI TAUYs I nvest ment Banking di
r evenuezt4d miflion & first half 2022, 35% higher

thanks also to the contribution of the subsidiary E  QUITAK

Finance which outperformed the same period of 2021.

The results achieved by Investment Ban ki ngds di f f e
lines of business are summarized below.

Equity Capital Mar ket s 3dmiiadned ne
(-30% compared to the first half of 2021). The biggest
deals include CY4Gatebs capital
Net revenues for M&A were significantly h igher (+87%)

than the 818.6 million recorded in the first half of 2021 .

This result reflects the positive contribution made by the
subsidiary EQUITA K Finance which acted as financ ial

advisor for the sale of the majority of Salice S.p.A. to

Cobepa SAand in the RCS and Fispa deals.

Net revenues for Corporate Broking were largely in lin e

designs and produces wo me n fhtha Pridr half€cBnhsy in &t roGgh [0 & nlion).

collections for the most prestigious international
fashion brands using a 100% Made in lItaly supply
chain.

Corporate B roking and Specialist

Corporate Broking cont inues to be a strateg ic area, above
all for cross-seling and cross -fertilization of other
Investment Banking products and services. During first
half 2022, the number of Corporate Broker and Specialist
mandates was basically unchanged.
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ALTERNATIVE ASSH MANAGEMENT

Focus on Alterna tive Asset Management

Looking at the asset management market, acc ording to
Assogestionids most
open-end funds was positive in the firs t quarter of 2022
(912. 8), bt lbwer tleam in the same period of 2 021
(918.7 billion). Investors bought both equity (net inflow of
(@3.4 hillion) .

Outflows from b ond funds were signific ant in the same

99.2 bhillion) and money market funds
period (-25.4 billion) and continued in April and May for a
total of 86 billion.

Inflows to open -end funds continued to fall, reaching a
positive 81.6 billion i n April and a negative 80.4 billion in
May.

Market Positioning

Portfolio Management

The first half of 20 22 was particularly negative for global
stock markets and for
specifically (FTSE falia Mid Cap

European Mid Small index -9.48%).

European mid -small caps,

index -24.16%, DJ

In the first half the assets under management went from
the 8770 million recorded at year -end to 8613 million at
30 June 2022 due mainly to the considerable decrease in
valuations, as well as the structural redemptions of the
flexible funds which are closed to new inv estors.

AUMAT JUNE 3R022

279
200 237
7440 770 2
2020 2021 h1'22

recent fi

The team manages a total of three benchmarked
discretionary accounts , two flexible funds with VAR limits,
three internal funds linked to life insurance policies  of a
premiere European group and, lastly, provides advisory

for a benchmarked European equity fund.

gures the net inflow toward
At the end of 1H22, the average performance of the three
lines before tax, weighted for AUM, was -15.92% in

absolute terms and + 3.76% against the benchmark .

The flexible fund Euromobiliare Equity Mid Small Cap
posted a net performance of -17.65% since the beginni ng
of 2022. After an excellent 2021 (+11.34%) the fund was
impacted by the equity sell -off, particularly of the mid -
small caps which were hit the ha rdest.

Euromobiliare Equity Selected Dividend posted a net
-8.22%.
comparison, the ETF Euro Dividend Aristocrats, which has

performance YTD of Solely for the sake of
the same strategy but is fully invested, reported a

-15.32% (from the laun ch of the funds,
-5.02% -9.72%,

performance of
the
respectively).

performance comes to and

The life insurance policies closed the first half with a net
performance YTD of -10.38% for the Low Risk line ,

-13.0% for the Medium Risk line and -0.47% for the High
Risk line (the latter just became operation al a few weeks
ago and the p ortfolio is under construction) . Lastly, the
European equity advisory fund posted a net performance
YTD of -14.55% in absolute terms and -1.24% against the

benchmark

Private Debt

In the first half of 2022, the private debt market was

characterized by a high volume of deal flow
opportunities despite the uncertainties triggered by
the Ukrainian conflict and inflation.

During the reporting period, the management team
focused on looking at the investm ent opportunities
EQUITA

(¢EDP |

proposed by private equity, fundraising for
Debt Fund 11
investment portfolio.

Private

More in detail, on 1 February 2022 the team finalized a

new investment of 915 miahy] i on
leader in the distribution and logistics of small metal
parts, in partnership with a top-tier global private
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equity firm. In May 2022 an additional investment of
912 million , in a company which is already part of E PDi¢
portfolio , was finalized in partnership with a premiere

Italian priv ate equity firm .

On 30 June 2022 EQUITA also successfully closed EDP
I | fuhsl raising at @ 37 million, well above the fund
raising target of 8200 million and just bel ow the hard
cap of 9250 million .

In August the first private debt
stake

fund EPD K equity
in ¢@assione Unghied was sold. The good
performance of the Group allowed the fund to record
significant capita | gains.

The breakdown of EDP IBs i nvest ment

sector at the date of this report is shown be low.

BREAKDOWN OEPDII& INVESTMENTS

Education 3%
Industrial Services .
13% Industrlal
Machinery 25%
Circular

Economy; 12%

BPQ19%
Food & Beverage
14%

Textile; 14%

The breakdown of the f u n drdestors at the Final

Closing is shown below .

BREADOWN OPDINVESTORS

Equita & Team

Holding & HNWI a0
2% °
: . Assicurazioni
Fondi Sovrani S6%
13%
Banche
14%
Settore
Fondi di Fondi Previdenziale
17% 24%

Private Equity

The total funds ra ised for Equita Smart Capital s ELTIF the
@ td 3 amounted to 861.2 million at 30 June 2022. In the
second quarter of the year market ing and fundraising
The SGR also updated the
amon g other things,

activities continued.

prospectus to reflect, a new
placement agent , Banca Profilo S.p.A.,, who will soon begin
market ing the Fund through its network . Negotiations
with a new placement agent , which could contribute
further to fundraising in the coming months, are also
underway .
With regard to investments, o n 4 July 2022 the Fund
finalized its first private equity investmen t by taking a
Psaketid €lbnit, Oltalidh Yieader in the development of
molecular diagnostics f or in fectious and genetic disea ses.
The purpose of the Fund# investment , which was made
through the purchase of quotas and a capital increase for
a total interest o f 33.3%, is to provide Clonit with th e
resources needed to implement its growth plan, both
external and through organic development of its current
business. The team is also working on a concrete pipeline
of Private Equity investment opportunities . In the second
half of 2022 an investment involving a majority stake in a
company that manufactures, assembles and sells valves
used mainly at sterile pharmaceutical plants is expected
to be finalized. Consistent with the investment strategy
F u imekd&nsent Committee, the

purchase of publ ic debt and public equity instruments

and as resolved by th e

also continued.

BREAKDWN OFPEINVESTORS

Equita & Team Professionali su

2% richiesta

' 3%

Allfunds Bank
82%
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Economic Performance

In the first half of 2022 Alternative Asset Management

recorded net revenue s of appro x i ma t4entillion, 7%
higher than i n the same period of 2021.

The

million,

di visionbYs
45% higher than in first half 2021, while the
capital gains stemming from asset valuations amounted

to 2@l | v6e million sn fisst0 half 2021,
showing a decline attributa ble to the adverse global

ion

market conditions .

Looking at the performance by produc t, net revenues for
Portfolio Management were lower (-11%) than in the
first half of 2021 with lower management fees f rom
discretionary accounts partially offset by the recovery of

t he 1156 mellien

lower t han at the beginning of the year with redemptions

asset management

reaching an 49 snilliom aThes cemaiader is
explained by the negative p erformance.

Debt recorded
commissions (+ 94%) than in 2021 due mainly to EPD Il , as

Private Management higher
assets under management were higher than in the prior
year . BirtlDand sevigsth closings took place in June
(38 mn) which brought the funds

r o u g h BAmillerg with the recognition of

under management to

million in equalization fees.

Private Equity recorded management fees of 0.3 million
attri butable to the fund

March the 4 ™ closing to ok place for 211.2 million which

Equita Smart Capital Eltif. In

brin gs the fund 48 total commitments to 9861.2 million . The
first investment , a minority stak e of 33.3% in Clonit, was

completed in May .

recurring 38ev

T thate gt Muniraerrgpteds by substituting in

around o 06.

RESEARCH TEAM

In the first six months of the year, the Research Team
published 1 91 report s (sectorial and on individual stocks)
in addition to a series of daily, weekly and  monthly
publicaticns (@moming motes,d a daily internal dealing
summary, a weekly revision of the estimated earnings per
share for the covered, two

companies monthly

summarie s focusing on the Italian market and the

European equities covered).

The team organized approximately 75 meetings between
half.
Despite the restrictions caused by the health crisis,

EQUITA worked to guarantee

between investors and listed companies rema

listed companies and institutional investors in the

that communications
ined up -to-
-person
meetings with conference calls and video conferences.
year, EQUITA also
infrastructure

During the first six months of the
organized 6 conferences focused on:
utilities  sector ,

companies, the Engineering &

Construction, Fintech, European securities and Climate

Change.

The Research Team confirmed its position at the top of
the rankings for the quality of research compiled by

Instit utional Investor.

HUMAN RESOURCES

In the first half of 2022 the number of employees rose
from 173 at year-end to 178, in addition to 1 5 internships,
compared to 16 2 heads at June 2021.

With regard to COVID 19 measures, the use of remote
working dr opped from 15% in June 2021 to 4% at June
2022.
Personnel costs
reporting period, a n increase of 3% compared t o 2021.
The i 1s3 mdliorp, Ibyad highed |,
fixed component, offset by the variable component which

di fference

w a s0.6amillion lower .
The comp/reven ue ratio was around 4 6.5% at the end of
the half, in line with the f irst half of 2021.

22 monuilliom end thet o
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Operating Costs

In the first half of 2022 operating costs were higher
(+4%) than in the same period of 2021, coming in at 89.5
million. The increase in costs is explained mainly by
higher Information Technology costs (+6 %) linked largely
to trading and the increased use of info providers for post
trading activities  (+11%). Fees for professional
consultancies were down 26% in the half .

The operating costs also inclu de the costs incurred for
social development , cultural and environmental activities
which amounted to around  80.3 million in the first half.
The Group has a strong vocation for supporting the
community in which it operates, as described in greater
detail in the ESG section .

Operating costs also include the amortization and
depreciation of the investments made t o improve client
service and the work place environment .

The cost/income ratio  was 66%, basically in line with the
same perio d of the prior year (67%).

Taxes
Income tax for the peri od a mo u A.7 midion,t o ]
calculated at an averag e tax rate of 2 8.5%.

The Group & consolidat ed net pro fit amounted to 811.7
million at 30 June 2022, compared to 811.7 million in the

same period of 2021. Net minorities, the net profit comes

to 810.3 million, versus 811.4 million in the prior ye ar.

The Group reported consolidated capital ratio s of more
than 648% at 30 ine 2022.

EQUTAGROUR CONSOLIDATED HXEAR FINANCIAL RERORT



Balance sheet figures

( @00p
Cash and cash equivalent

Financial assets and equity investments measured at fair value through P&L

Financial assets measured at amortized cost
Property, plant and equipment and intangible assets
Tax assets

Other assets

Total assets

Payables

Financial liabilities held for trading

Tax liabilities

Other liabilities

Employee severance (TFR

Provisiors for risks and chges

Shaeholdergequity
Total liabilities

The liquid a ssets that can be liquidated on demand by
banks and i nsti tutions
decrease of 8% compared to 202 1 which reflects, in
addition to ordinary o perations, the pa yment of the first

tranche of d ividends.

Financial assets measured at fair value through
profit and loss
million , significantly higher that at 31 December
(+62%).

amounted to ap proximately 879.6
2021

In the half assets h eld for trad
mainly in the long bond positions of rough

ing saw an increase
ly 823
million explained by the partic ularly favorable market
environ ment and the widening spreads.

The equity position was 85 million higher than in the
prior ye ar.
The assets mandatorily meas ured at fair value

amounted to around 84 million at 30 June 2022, in
line with 31 December 202 1.

426 omillnoh, ead

30/06/2022 31/12/2021 Delta %
125.331 136.126 -8%
79.608 49.289 62%
97.095 91.439 6%
31.680 32.424 -2%
4.675 4.429 6%
42.155 1.916 n.s.
380544 315.623 21%
188.296 166.487 13%
9.149 9.095 0%
3.443 6.035 -43%
78.665 27.928 182%
2.053 2.397 -14%
3.244 4.373 -26%
95.693 99.309 -4%
380544 315.623 21%

The Group ¥ investment p ortfolio measured at FV

t pam@unted to o 78 million and com prises:

- the Sparta 60-Cov i si an b @ midion{83%

of the original i nvest ment milboh, made1 .

in fo urth quarter 2019, was sold in 2020 );

- quot as in E P Dlion fa03r. 8didBmir8l
2021);

- quotas in EPD |
2021);

- ICF Goup shares for 90.6 million (8 0. 6
2021).

123fmo 1 | BlBmmilligna in

min |

The investment portfolio also includes the L.M.A.

bond f Dmillios Lalued at amortized cost.
Financial liabilities held for trading amounted to 989.1
million, in line with 31 December 2021.
Financial assets measured at amortized cost rose by
around 85.6 million due mainly to an increase in
receivables for advisor y (+21l1 million) and order
execution (+a3 million ).

There was also an increase in securities lending
transactions .

decreased

the

Receivables for management services

which reflects the structural trend see n in

repo rting period (-85.6 million).
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The item includes a total of roughly 814 million Other liabilites  include the amount owed the bank
(around 819 million in December 2021) in receivables that sold the tax credit (#Credito d¥i mposta Bon

due from CC&G (Cassa di Compensazione e Garanzia) 110%3 which amounted to  4.& million at 30 dine.

for margins and defauit funds. The first tr anche was repaid regularly at the end of

July.
Securities lending transaction s were lower in the half

. . Net of this item and the dividends to be paid
due to the de creased ap petite for eq uity products .

(approved by shareholders in April 2022), other

. . . liabilities were 24.6 million lower tha n in December
Propert y, plant an d equipment and int angible

- . . 2021 due mainly to a decrease in the provis ions mad e
assets were largely in line with the prior year
. . o for variable compensation payable to employees
Intangible assets include capitalized software costs and

the & M million in goodwill paid when the Retail Hub
Empl oyee sever amouanted to arouRR JoP

million, 14% lower than at 31 December 2021 due to

advances and actu arial adjustments.

busin ess was acquired from Nexi S.p.A. in May 2018, as
well as the consolidated goodwill and trade name
recognized for the subsidi ary Equita SIM of @ 1.3 million

and for Equita K Finance of around & 1 2 liomi. |
Provisions for risks and charges were lower at the

end of first-half 2022 due to the deferred bonuses

Other assets i ncl ude t he gCredito 8@“”%5‘9905“59 pegqgh us

None of the assets showed signs of impairment.

110%3 (a tax credit) sold by a premiere Italian bank for
around 9250 million in Januar y Ab33 March2Q22, thg share gapitg | o/ EQWIHA Ereup

may use this credit to of fsettaxesinincr ements of 91P. A. a mo u n t118560,653t o(of which

million per year for the next five years. In accordance 911,376, 345 ghi stehde tl P8R, 42 n d £}
with accounting standards, the credit is included in from the free capi tal increase completed in the first
gOther assetsd and measAtBled amalf awoserlideZ tékntieO Ppldns), consisting of

June the Group had used the entire yearly quota 50,807,581 shares without a stated par value.

(@around & 1 fillion ). Treasury shares amounte d t o approxi mat e

million .
The 2021 di vi dend 16633d19¢e dhe #rst

tranche (50%) was paid in the half, while th e balance

Payable swere a r o u 28 ndllion higher than at 31
December 202 1, coming in at 8188.3 million .
This increase is explain ed primar ily by 810 million in

will be paid in November 202 2.
hot money .

Operating expenses t o b 40 Set'l;h(?cgngolld%egrréetprgflboauougted to a1l.7
in the first six months of 202 2, in line with the same

period 202 1.

million higher, consistent with period season ality.

This item in cludes the lease payables recognized in

accordance with IFRS 16 which were lower by around At 30 June 2022 the Return on Tangibl e Equity
20.5 million . ( ¢ RQ Wasdroughly 38%, in line with year-end 2021

(42%), but higher than in first half 20 21 (39%).

The consolidated Total Capital Ratio (¢gTCRY3) w a
648%, well above prudent levels and in line with 31
December 20 21 (587%)
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Alt ernative Performance Indic ators

The main alternat ive performance i ndicators used are

reported on below.

Altern ativ e Performance Indic ator s

30/06/ 2022

ROE 27%
ROTE 38%
Comp/revenues 46,5%
Cost/income ratio 66%
Tax rate (28,5%)
N.employes 178
Earning per shargoutstanding) 0,22
DPSprior year 0,35

Stock Performance

30/06/ 2021
27%

39%

46,9%

67%

(23%)

162

0,25

0,20

EQUITA Group shares have been traded on the Euronext
STAR Milan market since 23 October 2018. The Euronext
STAR Milan segment is dedicate d to mid-size companies,

with a capitalization betwe en oandi O | i

on and 81 billion,

that voluntarily choose to comply with strict standards

of excellence in terms of transparency, disc losures,

liquidity, and corporate governance. The segment was

chosen by EQUITA to further its efforts to consolidate its

leadership position in Italy and also increase visibility on

the international market.

EQUI TAYs stock closed &tonan official price of 23.

30 June 2022, bringing

t he GroupdUYs mar ket

capitalization t 077 mp pt D BY ma(taell y a2l

million excluding treasu ry shares) with a Total

Shareholder Return on the listing price of around

56%. If the entire dividend approved during the
Shar ehol der s Yncludihg e tthienefgre, (¢he
second tranche of the dividend that will be paid in

November 2022 of a 015) is considered,

the Total

Return comes to more than 60%. In the first half of

2022 an average of roughly 4 7 thousand shares was

traded per day .
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Significant events after the close of the
reportin g period

No significant cor porate event s which should have been
taken into account when preparin g this condensed
consolidated financial report at 30 June 202 2 occurred
after the close of the reporting period.

Outlook

During the second half of 2022, the Group will continue

to consolidate and develop the business

- Global Markets will continue to work on i ncreasing
the m arkets in which it operat es, expanding its of fer
in international venues ;

- Investment Banking will work to strengthen the
brand and offer new pro ducts;

- Alternative Asset Management will continu e with th e
selection of investments and the structuring  of new
products, including club deals, which are partic ularly
well received by clients.

At the same time, the suppor t function s will assist with
the actions needed to:

- innovate processes by continuously lo oking for ways
to optimize existing ones ;

- enhance the efficiency of current operating models

Of equal importance is the Implementat ion of the social,
environmental and cultural initiative s which the Group
will carry out including through ~ Fondazione Equita.

In the second half of 2022 t he GroupdYs
financial and operating performance will also be
affected by market trend s and the global market

conditions which are described in greater de tail b elow.

Macroeconomic and Sector Out look

For the financial markets t he first half of 2022 was on e
of the wors t period s of the past few years. This means

that a lot of the bad new s is already inco rporated in the

prices seen in the past months . Europe, however, will
have to deal with a geo political crisis which, given its
depende nce on Russian gas, will have significant
economic repercussions.

The clear signs of a slowdown in the economic cycle
indicate that the period of interest rate hike s will be
short lived and , looking forward to 20 23, this bodes well
for the stock market s. The second part of this year,

however, will be affected considerably by the possible
rationing of Russian gas which will, presumably , lead to
defensive investing. Th e longer the U kraine conflict
lasts, therefore , the mor e extensive the repercussions

will be for Europe and Italy. | n the latest Economic
Bulletin, the Bank of ltaly 8 baseline scenario suggests
that the increase in inflation and interest rates will only
last through 2022, assuming that the con flict eases in
2023. Recessionary scenarios are a possibility if Russian
energy supply is inter rupted and Europe fails to find
alternative suppl iers.

The financial markets in Italy will also be impacted by
the uncert ainty of the current political envi ronment an d
the government elections that will be held at the end of
September .

In brief, the outlook f or the next few months is linked to

eco,nQmi. - . .
chaRges it the geopolitical and economic scenario and

the main factors that could have an impact on global

market conditions i nclude:

i) too rapid a decrease in liquidity by the central banks ;

ii) growing pressure on manufacturing margins due to
an exceedingly quick increase in the cost of raw
materials and inflation (in the cost of labor, f or
example) and/or the impac t on consumption ;

iii) potential escalation of the Russia -Ukraine conflict
and/or an energy crisis in Europe ;

iv) a sizeable increase in Covid-19 cases and
hospitalization  rates, accompanied by  new,

prolonged loc kdowns resulting in a significant

economic slowdown .
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Global market s

There has been a slight re covery in stock market price s
in the third quarter, in what is a very uncertain
environment.

In July, the main stock index recovered slightly , rising
+5.2% against the prior month with volatility reaching
27.7% since the beginning of the year (it was 30.1% at
the end of June).

In the second half of 2022 t he sizeable increase in
energy costs is affecting the forecasts of manufacturing

companies.

The above could lead to sluggish volumes for third
party brokerage , in line with the firs t half, but the
widening of bond spreads could increase the app etite
for bond products to the benefit of the directional

portfolio

Investment Banking

As for Investment Banking, forecasts are influenced by
possible changes in the geopolitical scenario and the
speed with which inflation increases. In our view,
however, given its structural profile, the Italian market
has great potentia | which leaves room for a positive
outlook over the next few months.

Alter native Asset Management

The perfor mance of the Asset Man agement sector is
also very dependent on the scenarios above. Private
debt and private capital could, however, provide an
important alternative to traditional investment products .
These products could, therefore, benefit from new
inflows, to th e detriment of more liquid products  for
which there is less appetite in complex environments.

Key Initiatives in 2022
dBusiness

Partnership  between Equita and Adacta, a
consulting  company that  works with
entre preneurs and managers in N  orth-East
Ita ly

On 11 dly 2022 EQUITA and Adacta, a consulting
company active in tax, legal and advisory , signed an
agreement to develop corporate finance, capital
markets and financial advisory activities in the Triveneto
area, with a view to supporting entrepreneu rs and
companies in the Veneto, Friuli -Venezia Giulia and
Trentino -Alto Adige regions (the Tri-Veneto region) in
order to further develop the regtion © soteptial.

The EQUITA-Adacta partnership will strive to make the

most of the op portuni ties provided by the Tri-Veneto
region which is full of outstanding en trepreneurs with

solid business plans, expertise and innovative ideas. The
partnership will combine the solid track -record of
EQUITA in investment banking transactions a nd its
unparalleled access to capital markets, with Adactad
widespread presence and its outstanding consulting

skills.

Adacta is active mainly in the Triveneto region and over
the years has become the partner of choice for
entrepreneurs, managers and cor porates with
ambitiou s growth ta rgets who want to consolidate their
market leaders hip.

As a result of the partnership , EQUITA and Adacta will
also sponsor joint events, in order to promote their
work together and provide the Triven eto entrepreneurs
with insights as to the op portunities and the advantages
that access to the capital markets can provide , as well as
a general overview of M&A and corporate finance
activities.

For EQUITA the partnership with Adact a is consistent
with the growth strategy of the Investment Banking
division which calls for a bigger pr esence and greater
reach in the Triveneto region. Th is partnership will
create a triangular coop eration between Equita s Adacta
s Clairfield International which will help to drive the
growth of th e companies in this regi on by provi ding
better access to international mark ets.
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IXI edition of the Bocconi s Equita Partnership
Event: Prize for the best strategies on capital

markets

Equita and Bocconi University celebrated the ninth
anniversary of their part nership with the traditi onal
annual conference aimed at promo ting capital markets
and stimulating discussions about the structural
elements, development factors and possible solutions
with a view to improving the capital markets and its

regulation.

This year the conve n t i o cu®was dndhe relationship
between t he National Recovery and Resilience Plan
(¢gPiano di Ri presa
financial markets recovery: three

Nazional e e
and economic
th

systemic initiatives capable of supporting

intertwined elements which need to be addressed wi
targeted,
Italy Y sconomi ¢ recovery.

The convention opened with Stefano Gatti, Antin IP
Chair of Infrastructure Finance at Bocconi University,

presenting an analysis of the sustainability of the debt of

Italian businesses and the po ssible risks that could
materialize i f the supp ort measures enacted during the
pandemic are eliminated.

Casel i, Bocconi Uni v
Af fairs
Rant (Centrad BAFFI

CAREFIN, then commented on the policy choices and the

Stefano

I nternational
Investment and Abs ol ut e
tax regulations needed to give a decided boost to the
financing of Italian companies by opening up access to
capital, as well as the use of the financial markets.
Following these prese ntations, a scoreboard of listed
Italian compani es was examined in order to assess the
contribution of selected companies to the country

system over time.

Subsequently, a round table, moderated by Sara Biglieri,

Chair of Equita, with the pa rticipation o f Guido Maria
Brera, Director and Chief Investme nt Officer of Kairos
Partners SGR, Andrea Montanino, Head Economist and

Director of Sector Strategies and Impa ct of CDP s Cassa
Depositi e Prestiti, Marina Natale, CEO and General

Manager of AMC O, and Alessandra Pasini, CFO and co-
CEO Storage Business of SNAM,
discussions focused on the post -pandemic scenario and
ill
interesting ideas for the relaunch of Italy, in fact,

was held. The

the role that the capital markets w have: a few

emerged during the discussion like the need to

aAldrm Al gebr i s

intervene, including on a reg ulatory le vel, to simplify
market access and the obligations for listed companies,
especially SMEs.

Fabrizio Testa, Chief Executive Officer of Borsa ltaliana,
was also present at the event and the
importa nce of simplifying access to the cap ital marke ts
in order to make the sector more competitive and keep

he reiterated

Italian companies in Italy.

The event also coincided with the presentation of the

sixth Monitor of Capital Markets prepared by EQUI TAUYs

Investment Bank ing team which examines the most

impo rtant new issues, both traditional and ESG, as well

as the most active brokers and investors in 2021 (the

document can be found at www.equitalab.eu). The prize

forghe besstjuse @frcapiiamarkat s wasRIR0) awardechby

EQUITA (in partnership with Bocconi Uni versity and

Borsa ltaliana). The winners of the prize for the best

capital market strategies were:

- Ariston Hold i n g,
markets - Euronext Milan"

Trelraising ong Ehe equity capital

markets - Euronext Growth Mil an"

g¢Fundraising on t|

- Def ence

- Aeropor t i di Ro ma : g¢Fundraising
mar ket sd

- ltalian Wine Brands ¢IREapitadr ai s
mar ket sd.

ersityds Vi ce Rector for

Chair in ¢Long

EQJITAGROUP; CONSOLIDATED HXBEAR FINANCIAL REPORX 2(

29



Business Plan 2022 s 2024

IX| edition of the Bocconi
Event: Prize for the best

s Equit a Partnership
strategies on cap ital
marke ts

Equita and Bocconi University celebrated the  ninth
anniversary of their partner ship with the traditional

annual conference a imed at promoting capital markets

and stimulating discussio ns about the str uctural
elements, development factors and possible solutions
with a view to imp roving the capital markets and its

regulation .

This year the convention ¥ focus was on the re lationship
between the National Recovery and Resilience Plan
(#Piano Nazionale di Ripresa e Rsilienza3 or PNRR, the
financial markets and economic recovery : three
intertwined elements which need to be addressed with
targeted, systemic initiatives cap able of supporting

Italy ¢ economic recovery.

The convention open ed with Stefano Gatti, Antin IP
Chair of Infrastructure Finan ce at Bocconi University,
presenting an analy sis of the sustainability of the debt of
that could
materialize if the support measures ena cted during the

Italian businesses and the possible risks

pandemic are elimina ted.

Stefano Caselli, Bocconi University 8 Vice Redor for

ahrm i
Investment and Absolute Ret uramd Centro BAFFI

International Affairs and Al gebri s

CAREFIN then commented on the policy choi ces and the
tax regulations needed to give a decid ed boost to the
financing of Italian comp anies by opening up access to
capital, as well as the use of the financial markets.

Following these presentation s, a scoreboard of listed
Italian companies was examined in order to assess the
contrib ution of selected companies to the country

system over tim e.

r

Subsequently, a round t able, moderated by Sara Biglieri,
Chair of Equita, with the part icipation of Guido Maria
Brera, Director and Chief Investment Officer of Kairos
Partners SGR, Andrea Monta nino, Head Economist and
Impact of CDP¢ Cassa

Depositi e Prestit, Marina Nat ale, CEO and Genreral

Director of Sector Strategies and

Manager of AMCO, and Alessandra Pasini, CFO and co-
CEO Storage Business of SNAM, was held. The
discussions focused on the post-pandemic s cenario and
the role that the c apital mark ets will have: a few
interesting ideas for the relaunch of ltaly , in fact,
like
including on a regulatory level, to simplify

emerged during th e discussion the need to
intervene,
mar ket access and th e obligations for listed companies,
especially SMEs.

Fabrizio Testa, Chief Executive Officer of Borsa ltaliana,
was also present at the even t and he reiterated the
imp ortance of simpl ifying access to the capital markets
in order to m ake the sector mor e competitive and keep
Italian companies in Italy.

The event also coincided with the presentation of the
sixth Monitor of C apital Markets prepared by EQUITA%
Investment Banking team which examines the most
important new issues, both trad itional and ESG, as well
as the most active bro kers and investors in 2021 (the

document can be found at www.equitalab.eu ). The prize

for the best use of capital markets was also a warded by
EQUITA (in partnership with
Borsa lItaliana). The winners of the pri ze for the best

Bocconi University and

capitanackent gtrategies were:

- Ariston Holding, ¢@-undraising on the equity capital
markets - Euronext Milan"

- Defence Tech, d-undraising on the equity capital
markets - Euronext Growth Milan"

- Aeroporti di Roma : gundraisin g on the ESGcapital
mar ket s

- ltalian Wine Brands @undraising on the deb t capital

markets 3
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Sustainability

Sustainability is vital to business gr owth and the long -
term strategy . Management, therefore, decided to
include it in the EQUITA 2024 Plan and defined Group -
wide targets, as well as specific targets for a few
businesses. These include the commitment to look at
ESG factors when making investment de cisions and
using sustainability valuations in research, as well as the

goal to reach Carbon Neutrality by calculating the
carbon fo otprint and implem ent initiative s which reduce
and offset the Gr oupd environment al impact.
Management has also committed to foun ding
gFondazi on e néheprofit t oegdnjzation , in the
first hal f of 2022. By founding ¢ Fndazi o ne E thel
Group will be able to institutionalize its social
commitment . Inclusion o f sustainability in EQUITA 2024
will allow the Group to i mprove both its competitiveness

and profitability in the long -term.

EQUITA new member of Spectrum Marke ts

EQUITA has been a member of the pan-European
trading venue for securiti zed derivative s Spectrum
Markets since 27 April 2022 .

As a member of Spectrum Markets , EQUITA will be able
to provide it s clients with access to new mar kets and
further expand its market making capabilities . The
investment bank already has a well -established leading
position in Italy with more than 1,400 listed instruments
and over 150,000 trades per yea r. EQUITA will be able to
increase the liquidity of the warrants li sted on Spectrum
Markets and provide issuers who have access to the
trading venue with pan-European market making o f
local products .

Jgovernance

Equita launch es the first tranche of the treasury
share buy-back program

On 20 July 2022 EQUITA Group S.p.A. announced the
launch of the first tran che of the treasury share b uy-
back program (the ¢irst Tranche of the Buy -backJ for
up to a maximum of 300,000 shares as resolved by the
Parent Company ¢ Board of Directors on 1 4 July 2022.

For the p urposes of executing the First Tranche of the
Buy-back Program s which was approved by the

itadhar ehol der a8 Agm 2022 andgy the Bank

of Italy on 12 July 2022 - the Company appointed
Mediobanca s Banca di Credito Finanziario S.p.A. to act
as the ¢ Apipted Interme diaryd The Appointed
Intermediary will make decisions relative to the share
purchases in full independence, including in relation to
the timing of the tra nsactions and in compliance with
the daily price and volume limits , as well as the term s of
the prog ram.

The main charac teristics of the First Tranche of the Buy-
back, aimed at servicing incentive plans or program s

based on financial instruments, include :

- Maximum  number of shares and total
consideration: n . 300,000 ordinar y shares (to date
equal to ap proximately 0.6% of the share capital ),

for a maxi mum tot al consider a

- Duration: the purchases will take place from 21 July
2022 to 28 October 2023, namely 18 mo nths after

the approval of t he Shar etng@&Apnl sY Me

2022), in accordance with A rt. 2357 of the Italian
Civil Code;

- Minimum and maximum price: the purchase price
may not be 20% lower or higher than the official
closing price of EQUITA Group shares recorded by
Euronext Milan on the day prior to each transaction .

At the date of this report, no  purchases hav e been made
under the First Tranche of the Buy-back.
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Movements in Share Capital The new incentive plan s based on financial

instruments
In February 2022, the Holding Company completed a
free capital increase which resulted in t he issue of During the Board of Directorsdbd
272,800 ordinary shares (equal to approximately 0.05% 2022, EQUITA Group defined two new incentive plans
of the shares ou tstanding s 50,497,000, of which based on financial instruments with a view to further

4,059,802 treasury shar esThe f or algning dnter@dts andf coraplyi@g, vitl7 Be. 8B Fegulations

shares issued as a result of the capital increase were relative to incentive policies.

assigned to the beneficiari es of the EQUITA Group 2019 -

2021 I ncentive Plan (the ¢Pl anBbhe afsi rpsetr fmlranra,n c@ E ghidtoB 413 n c e rst if
in accordance with the rules of the Plan. all Group employees and sta ff members and calls for

the award s in three annual cycles s of financial

In the period 1 April 2022 s 13 April 2022, EQUITA Group instruments issued by the Holding Company (shar es,
S.p.A. issued new ordinary shares following the performance shares, stock options, phantom shares and
benefici ari es b exerci se unddr thes t o c ksuboodmdted obansls), in compliance with reguations
EQUITA Group 2019-2021 Incentive Plan. Subsequent to relating to employee inc entive policies.

the issue of new shares, the Company completed a cash

capital increase in accor danc eFinandiak ihstrutmdnts wilk be aawaededotb Hemefigates
resolution of 29 April 2021. As a result of the ¢ apital subject to achieving Group and individual perform  ance
increase 169,296 ordinary sh ares were issued (equal to targets and will also be subject to deferral and a vesting
approximately 0.04% of the shares outst anding s period.

namely 50,666,296 shares, of which 4,039,802 treasury A maximum of 2,500,000 equity or similar instruments

shares) for a total of 911, 528, (shdares,. perormance shares, stock o ptions, phantom
shares) and 10,000 subordinated bonds (for a maximum

In the p eriod 1 June 2022 s 15 June 2022 EQUITA Group amount of 910 Ioei dssighed ng Graum y
S.p.A.issued new ordinary shares following the exercise employees under the Incentive Plan 2022 - 2024. Share
of stock options by the benefici aries of the g&QUITA capital dilution will, therefore, reach a maximum of 4.7%
Group 2019-2021 Incentive Plan based on Financial over the three annual award cycles.

Instrume nts3d After the issue of new shares, on 23 June

2022, the Company completed a capital increase in The second pl an, namely ¢@Equit

accordance with the tiomhf20 Aphlol derdB4r d0al t he Top fManatgheeme@rnt dy p Y

2021. management and calls for the award of a variable

As a result of the capi tal increase 141,285 new ordinary number of phantom shares subject to achieving a

shares of the Company were issued (equal to minimum Total Sh areholders Return (TSR) of 40% on

approximately 0.0 3% of the shares outstanding s EQUITA Group shares (EQUIL:MI).

namely 50,807,581 shares, net of 4,039,802 treasury

shares) for a nominal amount of & 3,248.00 which The number of phantom shares awarded to

brought share capitalto 1 160,652.50. beneficiaries wil | increase as a function of the value

The capital increases carried out in the first half  of 2022 created for shareholders, calculated based on the TSR,

are summari zed below. with a view to aligning long -term intere sts and
rewarding beneficiar ies for outstanding performance.

SR WEINES  Amount & In addition to value creation for shareholders, the

Dsebmanz02280a LetENAYe2 iz 6201289 number of phantom shares awarded to each beneficiary

gl v e 07 fesied SEeth will be subject to individual targets linked to the three -

1June2022¢ 15June2022 L 32.148,0 year business plan EQUITA 2024 presented on 17 March

Total 583.381 132.742

2022, and related to revenue generation, cost control
and growing net profit through 2024.
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A maximum of 2,000,000 phantom shares may be g Sustainability
awarded in 2025 which implies a TSR of at least 60% and

that the beneficiaries successfully achie ved the Doing business with a view to sustainability, while
individual targets linked to the EQUITA 2024 Business focusing constantly on excellence, is one of the main
Plan. values guiding EQUITA Group as it works to meet its own
The expenses related to the EQUITA Incentive Plan 202 2- growth targets.

2024 for Top Management will be considered non - The Group promotes sustainable development which
recurring and will be recorded over a four -year period strives to understand the real needs of our
(2022-2025). A significant par t of these expenses will be stakeholders, from employees to clients, from the local

recorded in the two -year period 2024 -2025. and financial communities to the environment and the

new generations, in order to match their  expectations
with our b usiness targets.

Consistent with this commitment , some years ago the
Group decided to make sustainability an integral part of

its organizational model and business decisions.

The Group developed a CSR Strategy which is shaped by
its values and included in the CSR Strategic Plan 2022-
24. The Plan is based on five main goals:

Promote employeesYdYd well being
Increase the satisfaction of clients and the financial
community

Promote local social and economic development

Combat climate chan ge (through Climate Acti on)

Support young people (Young 4 Future).

For more information refer to the specific section at

www.equita.eu .
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Other Information
Research and Dev elopment

Pursuant to Art. 2428 paragrap3.1 of the ltalian CiV Code,
no research and development activities were carried out
during thereporting period

Regulatory Simplification  Process - CONSOB
Resolution n. 18079 of 20 January 2012

EQUITA Group confirms its intention to exercise the
gptout 3 cploaded m Articles 70 (8) and 71 (1 -
bis) of C ON S OB Y sssuBrg ghicth grants 0 n
the option to waive the mandatory publication of
informational documents relating to mergers, spin -
offs, capital increases through in -kind transfers,
acquisitions and disposals .

Related Party Transactions

Pursuant to Article 2428.2) of tte Italian Civil Code, we hereby
declare that the elated party transactions carried out in tHigst
six months of D22 were all performed under intercompany
agreements for sewvices ad the transfer of personnel in place
with:

w 91l dzA G.b.ADNER dzLJ {

w 9td SIM S.p.A,;

w 9dAGE t KINGISOALITAZYA {
wEquita Capital SGR S.p.A;

w 9ldAGE Ly@SatAaAyYSyair {oLd! oT
w @tdj KFinance S.r.|

as well as managers with strafie responsililities and members
of the Board of Statutory Auditors. For furthaetails, pleas see
the specific section in thaotesto the financial statemets.

Branches

EQUITA Group does not haamybranches.

(o]

r
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Certification of the condensed Half-Year Consolidated Financial Statem  ents pursuant to
Article 154 -bis of C ONSOB Regulation no. 11971 of 14 May 1999, as amended.

We, the undersigned, Andrea Vismara, CEO and Managing Director of E QUITA Group S.p.A., and Stefania Milanesi,
Manager in char ge of financial reporting for E QUITA Group S.p.A., hereby certify, including in accordance with Art. 154  -bis
(3) and (4) of Legislative Decree 58/ 98, the adequacy 1in
due compliance with th e administrative and accounting pro cedures for the preparation of the condensed half-year
consolidated financial statements during the first half of 202 2.

The assessment as to the adequacy of the administrative and accounting procedures used to prepare th e 2022
condensed consolidated half -year report was base d on the evaluation of the internal control system and the processes

relative, including indirectly, to the accounting entries and preparation of the financial statements.

The undersigned also confirm that the condensed half-year consolidated financial statements:

a) have been prepared in accordance with the applicable international accounting standards recognized by the
European Union pursuant to Regulation 1606/2002/EC of the European Parliament and the Council of 19 July
2002;

b) correspond to the ledgers and acc ounting entries;

c) provide fair and truthful disclosure of the financial status and performance of the issuer and the companies

included in the scope of consolidation.

The interim report on  operations contains a reliable analysis of the significant events that oc  curred in the first six months
of the year and their impact on the half -year financial statements, along with a description of the main risks and
uncertainties for the remaining six months of the year. The consolidated half -year report also includes a reli able analysis
of the information 0 n significant transactions with related parties in accordance with Art. 154 TER of Legislative Decree
58/98.

Milan, 8 September 202 2

EQUITA Group S.p.A.

The Chief Executive Officer Manager in charge of financial reporting

Andrea Vismara

\

|I.L, Y R

.'{. f
S
; /

efania Milanesi
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Consoidated half-year financial statements
and explanatory notes




Financial statements

Consoidated statement of financial position

(in Europ

Consolidated assets (amounts in euros) 30/06/2022
10 Cash and cash equivalents 125.331.082
20 Financial assets measured at fair value through peofitloss 79.561.891
a) financial asets held for trading 71.787.636
b) financial assetslesignated at fair value
c) other financial assets mandatorily measured at fair value 7.774.255
30 Financial assets measured at fair vaii®ugh comprehensive income
40 Financial assets measured at amatizost 97.094.591
a) due from banks 39.330.001
b) due from financial institutions 37.324.991
c) loans to customers 20.439.598
50 Hedging derivatives 84.639
60 Changes in value of hedged financial a ssets (+/-)
70 Equity in vestments 46.267
80 Property, plant and equipment 4.619.405
90 Intangible assets 27.060.315
of which
- goodwill 24.153.008
100 Tax assets 4.674.917
a) aurrent 2.114.659
b) deferred 2.560.258
110 Non-current assets and disposal groups classified as held for sale
120 Other assets 42.070.429
Total assets 380.543.535

31/12/2021

136.126.012
49.243.191
41.993.07

7250174

91.438.682
40.684.941
38.406.064
12.347.67

46.267
5.203.160
27.221.201

24.153.008
4.428.711
1.552.518
2.876.193

1.916.272
315.623.495
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Consolidated statement of financial positio n

(inEurog

10

20
30
40
50

60

70
80
90
100

110
120
130
140
150
160
170
180

Consolidatedli abi | i ti es and samaunteimEutosler sd eq 30/06/2022
Financial liabilities measured at amortized cost

188.295.627
a) Payables 188.295.627
b) Oustanding securities
Financial liabilities held for tr ading 9.149.280
Financial liabilities designated at fair value
Hedging derivatives
Changes in value of hedged financial liabilities  (+/-)
Tax liabilities 3.443.110
a) aurrent 2.615.941
b) deferred 827.169
Liabilities associated with held for sale assets
Other liabilities 78.665.47C
Employee severance 2.053.470
Provisions for risks and charges 3.243946
a) commitments and guarantees granted
b) retirement and similar obligations
c) other provisions for risks and charges 3.243.946
Share capital 11.560.653
Treasury shares) (4.039.802)
Capital instuments
Share premium reserve 20.149.022
Reserves 56.254.90C
Valuation reserves 50.120
Net profit (loss) 11.717.741
MinoritiesQ2 NIl A 2y 2 F &aKIF NBK2f RSNBRQ Sljdza e
Total liabilitesandshar e hol der s equity 380.543.536

31/12/2021
166.487.39¢
166.487.39¢

9.091.005

3.545

6.034.615
5.278395
756.221

27.928.052
2.397.194
4372648

4.372.648
11.427.911
(4.09.802)

18.737.040
51.175.550

(42.752)
22.071.091

315.623.495
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Consolidated income statement

in Eurg

( Consolidated Income Statement (amounts in Euros) 30/06/2022  30/06/2021
10 Net trading income 1.928.820  10.983.672
20 Net gainglosse)on hedge accounting
30 Gains (Losses) on disposal and repurchase of:

a) financial assets measured at amortized cost

b) financial assets measured at fair value through comprehensive income

c) financial liabilit ies

Gains (losses) on other financial assets and liabilities measured at fair value through profit and

40 loss 214.662 354.373
a) financial assets/liabilities designated at fair value
b) other financial assets mandatorily measured at faiueal 214.662 354373
50 Commission income 43.691.288  36.101.851
60 Commission expense (3.533.185)  (3.528.476)
70 Interest and similar income 1.014.173 442.926
8o Interest and similar expense (1.777747) (1398.393
90 Dividend s and similar income 6.869.001 3.129.358
110 Intermediation margin 48.407.011  46.085.312
120 Net loses/recoveries for credit risks on (51.160) (69.040)
a) financial assets measured at amortized cost (51160) (69.040)
b) financial asseteasuredat fair value through other comprehensiircome
130 Net profit (loss) from financial activities 48.355.851  46.016.273
140 Administrative expenses: (31.076.087, (29.978.484,
a) personnel expense (22.998.499 (22.524.64)
b) other administrative expenses (8.077.588)  (7.453.820)
150 Net provisions for risks and charges
160 Net (losses) recoveries on impairment of property, plant and equipment (647.428) (626.657)
170 Net (losses) recoveries on impairment of intangible assets (198.337) (159.955)
180 Other operating income and expens e (48.923) (80.603)
190 Operating costs (31.970.776) (30.845.700)
200 Profit (loss) on equity investments
210 Net gains (losses) on property, plant and equipment and intangible assets
measured at fair value
220 Goodwill impairment
230 Gains (losses) on disposals of investments
240 Profit (loss) on current operations before tax 16.385.075 15.170.573
250 Income tax on current operations (4.667.334) (3.508.432)
260 Net Profit (loss) on ordinary operations after tax 11.717.741  11.662.140
270 Profit/loss from the disposal afiscantinued operations after tax(+/-)
280 Net profit (loss) (+£) for the reporting period 11.717.741  11.662.140
290 aAY2NRGASAQ LRNIA2Y 2F LINRBTAG o0f2aao0 1.432.601 238.911
300 EQUITAGr oupbdYds poprofii on of net 10.285.140 11.423.229
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Consolidated statement of comprehensive income

(in Euros)

Items 30/06/2022 30/06/2021
10 Profit (loss for the reporting peiod

11.77.741  11.662.14
Other comprehensive incomeet of tax that will not be reclassifiedd profit andloss

20 Equity instruments designated at fair value through other comprehensive income

30 Fnancialliabilities designated at fair value through profit or Iqskanges in credit wanines$

40 Hedge accounting of equity instnents designated at fair value through other comprehensiveome

50 Property, plant ane&quipment

6o Intangibleasses

70 Defined benefit plans

92.87. (7.613
80 Non-currentassets and disposal groupsassified as held for sale
90 Pation of the valuation reserveg equity accounted investees
Other comprehensive income net of tax that may be reclidigsl to profit andloss
100 Foreign investmenhedgng
110 Exchange differences
120 Caé flow hedgng
e Hedging instruments (nordesignated items)
140 Financial assets (other than equities) measured at fair value through other comprehersowe
150  Non-currentassetsheld for sale
160 Part of valuation reserves fronmvestments valued at equy
170  Total other comprehensig income, net of tax (98.872 (7.613
180  Total comprehensive income (ltems 10 + 170) 11.810.61¢ 11.654.52"
190  MinoritiesCportion of total comprehensive income 1.432.601 238.911
200 Parent commny® portion of total comprehensive income 10.378.01: 11.415.61¢
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St atement of changes I n-39ler2822ol der s equi ty

(@amounts in Euros)

Ch in th ti iod 5
_8 Allocation of profit from @ angesin th € repofting pero g S
c 2 [¢}] q : o N
S ., the previous year > Equity transactions 2 e
o o 9 Comprehensive  Group =
Balance at ¢ 2| Balance at ) Changes - equity at - =
31.12.2021 § 2| 01.01.202 ivi = 5 i i 5]
$s Dividends = lssueof |5 Extraordinary  Cangesin - in Other | 30.06.2022 30.06.2022| & =
c Reserves and other 0} e 0 e capital reserves = £
I ) o o dividends . changes c =
5 allocations S shares | 5§ instruments  ex. IFRS £33
&) Ei 2 =
Share capital 11.427.911 - 11427.911 - - - 70.670 - - - 62.072 - - 11.560.653 -
Share premium reseey  18.737.040 - 18.737.04C - - - 786.536 - - - 625.446 - - 20.149.022 -
Reserves: 51.175.55C - 51.175.55C - - - - - - - - - - 56.254.900 -
a) retained earnings 26.147.735 - 26.147.735 5.538.072 - - - - - (339.536) (119.186) - 31.227.085 -
b) other 25.027.85 - 25.027.815 - - - - - - - - - - 25.027.815 -
(42.752) - (42.752) - - - - - - - - - 92.872 50.120 -

Vduation reserves
Capitalinstruments - - - = = - - - = o - - ; - _

Treasury shares (4.059802) - (4.059.802) : - - - - - - - 20.000 - (4.039.802) .
Groupd portion of

profit for the reporting 22.071.091 - 22.071.091 (5.538.072) (16.533.09) - - - - - - - 11.717.741 11.717.741 -
period
GroupUdYs po

99.309.037 - 99.309.037 - (16.533.019) - 857.206 - - - (339.536) (99.186) 11.810.613 95.692.633 -
sharehol de

Minoritiestportion of
sharehol de
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St at ement of changes i n-39ler2e22ol der s equi ty

(@amounts in Euros)

; : . 5 o
.8 Allocation of profit from w Changesin the reporting period c S

é the previous year qz) Equity transactions = g

9 Q o

(SN » Group a <

Bajanceat ¢ ¢ Balance at £ Purchase Changes equity at S

31.12.2020 $ S 01.01.2021 Dividends £ lIssue of ) Changes in 1) I %

o S » of Extraordinary ; in Other 30.06.2022 o ®©

= Reserves  and other o new p capital C hensi B >

8 ) = treasury  dividends : reserves  changes OMPreENENSIVE 5 £

S allocations s shares shares instruments "\ cos s income at é =z

© 30.06.2021

Share capital 11.376.345 - 11.376.345 - - - 51.566 - - - - - - 11.427.911 85.248
Share premium ressve 18.198.319 - 18.198319 - - - 538.721 - - - - - - 18.737.040 -
Reserves: 47.217517 - 47.217.517 3.663.473 - - (590287) - - - 355909 (134.355) - 50.512.258 -
b) other 25.027.815 - 25.027.8% - - - - - - - - - - 25.027815 -
(30.315) - (30315) - - - - - - - - - (7.613) (37.928) -

Vduation reserves

Caital instruments - - = = - - - - = - - - - _ .
Treasury shares (4.059.802) - (4.059.802) = = = : - - - - - - (4.059.80) -

Net profitfor the 12.896.353 - 12.896.353 (3.663.473) (9.232.880)
reporting period

Total shareholdets

11.662.14C 11.662.140 238911

oy 85598416 - 85.598.416 . (9.32.880) - - - ; . 355.909 (134.355) 11.654.87 88.241.618 X
Group¥s por g 955735 - 84.952.735 - (9099.789) - - - - - 355909 302.187 11.415.68 X X
sharehol der

Minoritiesd  greg - 645.681 - (133.00) - - - ; - . (436.542) 238.911 X 314960

sharehol der
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Satement of cash flows(direct method)

(in Euios)

A Operating activities
1 Operations
commissionseceived(+)
commissions pai)
dividends and similar income (+)
interest received<)
interest paid {)
personnel expense)
other expenses-{
other revenues (+)
taxes €)
profit/loss fromthe disposal of operating assets divested, after taxes)(+/
2 Cash flow generated/absorbed by financial assets
financial assets held for trading
financial assets designated at faalue
other assets mandatorily measured at fair value
financial assets measured at fair value through other comprehensive income
financial assets measured at amortized cost
other assets
3 Cash flow generated/absorbed by financial liabilities
financial assets measured at amortized cost
financial liabilities held for trading
hedgingderivatives
financial liabilities designated at fair value
other liabilities
Net cash flow generated/absorbed by operating activities

30/06/2022
17.893.119
43.640.128
(3.533.185)

6.869001
1.014.173
(1.777.747)

(22.558.955)

(8.126.512)
2.803.173
(436.957)

(84.071.230)
(30.454.311)

(524.081)

(10.264.884)
(42.827.954)
66.541.534
21.808.228
58.276
(88.184)

44.763.214
363.424

30/06/2021
16.479.592
32.504.336

3.129.3%8
442.926
(1.398.393)
(22.000.154
(7.534.423)
11.297.779
38.164

(21.714040)
(29.000240)

894.058

7.475.533
(1.0833%2)
48.098.070
48.061.298
(2.135.611)
2.172382

42.863.622

2] Investing activities

1 Liquidit y generated by (+)
disposal of equitynivestments
dividends received on equity investments
disposal of property, plant and equipment
disposal of intangible assets
disposal of business units

2 Liquidity absorbed by (-)
purchase okquityinvesments
purchase of property, plant and equipment
purchase of intangible assets
purchase of business units

Net cash flow generated/absorbed by investing activities

C Funding activities

issue/purchase of treasury shares

issue/purchase ofapitalinstruments

dividend distribution and other

Net cash flow generated/absorbed by funding activities

NET CASH FLOW GENERATED/ABSORBED DURING THE PERIOD

gCash and caasth tbtad aemcdke sof the reporting per i @glEinhncial@ssesimeasured e

at amortized cost s deposits and current accounts and item 10 s Financial liabilities measured at amortized cost
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(101.123) (166.098)
(63.672) (127.813)
(37.451) (38.285)

(101.123) (166.098)

1.564.724 590.287

(7.922.254) (377.929)
(9.308.673) (9.232.880)
(15.666.203) (9.020.521)
(15.403.903) 33.677.002
s loans.
43

net



Reconciliation

30/06/2022 30/06/2021

Cash and cash balances at the beginning of teporting period 35.429.393 6.741.873
Total net cash flow generated/abrbed during the period (15.403.903) 33677.002
Cash and cash balances: foreign exchange effect

Cash and cash balances at the end of the reporting period 20.025.490 40.418.875
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Explanatory Notes

Part A - Accounting policies

A.1 General introduct ion

The condensed consolidated half -year financial report at 30 June 2022 was prepared in accordance wi th Art. 154 -ter of
Italian Legislative Decree no. 58 of 24 February 1998 and the international accounting standards (IAS/IFRS) issued by the
Internation al Accounting Standards Board (IASB) and the relative interpretations of the International Fi nancial Reporting
Standards Interpretation Committee and adopted by the European Commission in effect at 30 June 2022 as established
by Regulation (EU) no. 1606/20 02 of 19 July 2002.

More specifically, paragraphs 2, 3 and 4 of Article 154-ter require that listed companies whose home member state

is Italy must publish a half -year financial report which includes

- the condensed consolidated half-year financial stat ements, if the listed company is required to prepare
consolidated financial statements in compliance with the international accounting standards ;

- an Interim Report on Operations, including a description of important events that occurred during the half -year
period and their impact on the condensed half -year financial statements, the main risks and uncertainties for the
remaining six months of the year and information on related parties ;

- certification of the Manager i n c halregoets as per parageaphesrof Artige 164h e

bis;
- the external auditorsYd r epyear financiah statetments, toobe ¢geblisked dn thie sdme
time frame .

Section 1 - Statement of conformity with international accounting st andards

These condensed half-year financial statements at 30 June 202 2 were prepared in acc ordance with the international
accounting standards (IAS/IFRS) issued by the International Accounting Standards Board (IASB) and the relative
interpretations of the International Fin ancial Reporting Standards Interpretation Committee (IFRIC), adopted by th e
European Commission and in effect at 30 June 202 2 as established by Regulation (EU) no. 1606/2002 of 19 July 2002. In
particular, the condensed consolidated half-year financial statements were drawn up in compliance with the
requirements of IAS 34, which g overns interim financial statements.

The accounting standards adopted for the preparation of this condensed consolidated half -year report, and
specifically with regard to classifi cation, recognition, valuation and elimination are the same as those adopted t o]
prepare EQUITAGTr o u p YlsCoradidated Annual Report.

The condensed consolidated half -year financial statements, prepared in euros, are comprised of a Consolidated
Statement of Financial Position, a Consolidated Income Statement, a Comprehensive Income Statement, a
Statement of Changes in Net Equi t vy, a Cash FI ow Statement, Expl ana
Operations (gl nterim Report ocardescediptienr of thei inporgard events lihatdolok placec |
during the half, the main risks and un certainties and material related party transactions.

Any diff erences between the figur es reported in t he financial statements and t he figures shown in t he explan atory note
tables are attri buta ble exclusively to the rounding of numbers.

The publication of the condensed consolidated half-year finan cial statements was authorized by EQUITA Group S.p.A.&¢
Board of Directors d uring the mee ting held on 8 September 202 2 in accordance with IAS 10.
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Section 2 ¢ Preparation criteria

The condensed consolidated half-year financial report was prepared with clarity and provi  des a true and fair view of
the GroupbYds financi al posi ti,dtscashfldwes and é& dasédtos theodpplicatiorsof thep e r at i
following general principles of preparation

Going concern : Asset s, l'iabilities and ¢off balance sheetd transac
because the Company is expected to continue to operate in  the future, based on all the available information and,

based on a future period of at least, but not limited to, 12 months from the last day of the reporting period.

When preparing the financial report, management assessed the @ ravagpingsoneem,i | ity tc

including in light of the geopolitical instability in Ukraine as of the end of February 2022 , as well as the complex
macroeconomic s cenario, and concluded that this assumption is reasonable as there are no reasonable doubts to
the contrary.

Accrual based accounting s Income and expense are recognized when they occur, regardless of when the
corresponding balances are settled, and in accordance with the matching principle.

Consistency of presentation - The presentation and classific ation of items are kept constant over time to ensure
comparability of information, unless changes are required by an IFRS or an interpretation or if it increases the
relevance and accuracy of the figures recognized. If a presentation or classification poli cy is changed, the new one is

applied retrospectively if possible; in this case the nature and the reason for the change, as well as the items
concerned, are stated. The formats prescribed by the Bank of Italy for the financial statements of SIMs have been
used in the presentation and classification of the different items.

Materiality and aggregation s All significant aggregations of items with a similar nature or function are reported
separately. ltems having a different nature or function are presented s eparately.

Offsetting s Assets and liabilities, costs and revenues are not offset with each  other unless required or permitted
by an IFRS or interpretation or by the formats prescribed by the Bank of Italy for the financial statements of SIMs.

Comparat ive information s Comparative information for the previous year is reported for all the figures contained
in the financial statements unless otherwise prescribed or permitted by an IFRS or interpretation. This also relates
to information of a descriptive n  ature or comments provided when useful to an understanding of the figures.

Consistency in the application of accounting standards s The methods used to recognize items are maintained
over time in order to ensure the comparability of the financial stateme nts unless changes are required by an IFRS or
an interpretation or if it increases the relevance and accuracy of the figures. If a standard does change, the new
standard is applied retrospectively if possible; in this case the nature and the reason for th e change, as well as the
items concerned, are sta ted.

Risks and uncertainties stemming from the u se of estimates and assumptions - In the preparation of the condensed
consolidated half-year report accounting estimates and assumptions are used that are bas  ed on complex and/or

objective judgements, on pas t experience and on assumptions that are considered reasonable and realistic on the basis

of the information known at the time the estimates were made. The use of these estimates affects the carrying amount of
assets and liabilities and disclosures about ¢ ontingent assets and liabilities at the date of the  conde nsed consolidated
half-year report, as well as the amounts of revenues and costs recognized in the reporting period. Actual results may

differ from th e estimates owing to the uncertainty that characterizes the as  sumptions and the conditions on which the
estimates are based.
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The main instances in which management may be required to make subjective assessments include :

- the use of valuation models for measuring the fair value of financial instruments not listed on active
markets;

- the quantification of provisions for personnel and provisions for risks and charges , including deferred
payments tied to financial instruments ;

- estimates and assumptions regardin g the recoverability of deferred tax assets;

- the quantification of impairment losses on loans and receivables and, in general, on other financial assets.

At the close of the consolidated Annual Report 202 1, goodwil | was subject to impairment testing whi ch confirmed it
was in line with the carrying amount. For more information see Section 9 (Assets) of this condensed consolidated
half-year report and the 2021 Annual Report.

Section 3 ¢ Subsequentevents

No significant corporate events or atypic al/unusu al transactions which should have been taken into account  when
preparing this condensed c onsolidated half-year report occurred after 30 June 2022 or through the date it was
prepared .

Section 4 ¢ Other aspects

As mentioned ab ove, new internationa | accounting standards and amendments to accounting standards already effective

were taken into consideration in the preparation of these condensed consolidated half-year financial statements.

The condensed consolidated half-year financial statements are subject to a limited financial audit by the external auditors
KPMG S.p.A,, pursuant to Legislative Decree n. 39 of 27 January 20010 and as resolved during the
held on 27 October 2 012, for the years 2018 through 2026.
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gCovid Dis2P20suresd
Riks, uncertainties and impact of the COVID19 pandemic

In the first half of 2022, the impact of the Covid -19 pandemi c waned in Italy and left room for a gra dual return to
normality , above all in March.

The Group, however, continued to imple ment mea sures to protect the health of employees, suppliers and clients, ensure
business continuity and monitor risks, as well as mitigate the social and economic impact of the pandemic.

In the first ha If of 2022 the use of remote working was less prevalent than in the same period of 202 1, as the severity of
the pandemic infection rates declined.

In terms of the business, the global market conditions were not af  fected significantly by factors linked to COVID-19.

With regard to the sustainability of the ¢ o mp a n pladss as described in greater detail below, in March 2022 the G roup
defin ed a Business Plan 2022-2024 which takes into account the information available at the time. As a result of these
activities no indicators emerged suggesting that the going concern assumption of the business or the Group business
plans could be compromised, including in  situation s subject to stress.

With regard to the est i coadersed cansleated i fimandiahstater@®nts, nopclthages were made to
the accountin g models as a result of COVID -19.

Application of the accounting models relative to leasing (IFRS  16), actuarial gains/losses on provisions for termination
benefits (IAS 19), vesting conditions for share-based compensation (IFRS 2) and measurement o f expected credit losses
(IFRS 9) did not have any impact, either.

Contractual amendments stemming from COVID19

Nothing to report .

¢Russia-Ukraine c risis discl osures 3

In the face of the Russia-Ukraine crisis, on 25 February 2022 the European Council enacted Regulation (EU) n. 2022/328 in
which specific, severe economic -financial measures were imposed on Russia. In the joint press rel ease issued by
CONSOB, Bank of Italy, IVASSand UIF on 7 March 2022 a call was made to listed compan ies to respect the restric tive
measures adopted by the EU in response to the  Ukrainian situ ation.

In a notice issued on 18 March 2022, CONSOB called upon listed companies to make disclosures about the impact of the
war in U kraine with respect specifically to confidentia | and finan cial information.

On 13 May 2022, ESMA published the Public Statement "Implications of Russia's invasion of Ukraine on half -year financial
reports” relating to the effects of the invasion of Ukraine by Russia on the 2022 half -year financial rep orts prepar ed in
accordance with 1AS 34 "Interim Financial Reporting".

In light of the above, EQUITAGroup has include d the opportune disclosure in this half-year financial report 2022 .

During the reporting period EQUITA Group paid careful attention to the potential risks stemming from any financial
exposures in the t wo countries.

In order to ensure the most effect ive monitoring of any possible future changes in the market risk profile , a detailed
analysis of the proprietary positions with Russian and/or Ukrainian companies was carried out and a gradual wind -down
strategy was implemented. At the time the crisis began the Group, however, did not  have any significant exposures.

The sanctions impo sed by the western world on Rus sia and Russiald countermo ves, which limited the movements in the
main currencies and Russiald ability to repay foreig n currency loans in rubles , weakened Russiad ability to carry out cross-
border tran sactions significantly , as well as the ability to repay sovereign debt which mar ked the col lapse of the Ruble.
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As the geopolitical tensions increased, so d id cyber risk. Specific initi atives focused on incr easing EQUITA Group
person nelts awareness of cyber risk, particularl y with regar d to phishing, were carried out. | nformati on was sent to all
person nel, a warning system for all e-mails coming from outside the comp any was adopted and new cybersecurity
training for employees w as also developed.

These measures are also designed to limit operat ing risk.

With regard to the es tim ates used in th e Group 8 condensed consolidated half -year report , no changes were made to the
accounting models as a res ult of the Rus sia-Ukraine cris is.

There was also no impact on the accounting models asso ciated wit h IFRS 16application , the actu arial gains/losses on the
provisions for employee se verance (IAS 19),vesting conditions for share - based payment transactions (IFRS 2)and the
estimates used to determine expected losses (IFRS 9)

Given the situation, the EQUITA Group organized fund ra ising activities to benefit U kraine through Fondazione
Equita s ETSwhich involved both Group employees and individuals from outside the  Group. The funds raised will be
double d by the Fondazione and given to :

- non-profit o rganizations that provide Ukrainians and refugees with direct support ;

- universities that assist Ukrainian stude nts in ltaly ;

- the Ukr ainian Ballet Academy in M ilan which assists U krainian students who have relocated to Italy.

To conclude, the Gr oup does not have a direct presence in either the Uk rainian or the Russian market.
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Section 5 - Scope and methods of consolidation
Scope and me thod s of conso lidation

These condensed consolidated half-year financial statements contain the financial and economic results of the
parent company Equita Group S.p.A, its wholly owned subsidiaries Equita SIM S.p.A. , Equita Capital SGR S.p.A.
and Equita Partecip azioni S.r.l.. Equita Investimenti S.p.A. is held 65% by Equita Group S.p.A. and 20% by
Equita SIM S.p.A..

Equita K Finance S.p.A. is owned 70% by Equita Group S.p.A.which has a put-call option on the remaning 30%.

In accordance with IFRS 10 Consolidated Financial Statements, IFRS 11 Joint Arrangements and IFRS 12 Disclosure of
Interests in Other Entities, the Grou p has consolidated its subsidiaries us ing the line-by-line method. With particular
reference to non -wholly -owned subsidiaries, in the line -by-line consolidation process, non -controlling interests in
equity and net profit are shown separately and the carryi ng value of the investment is eliminat ed against the
residual share of the subsidiary's equit .

In accordance with paragraph B86 of IFRS 10, the line -by-line consolidation consists in the following:

a) the combination of like assets, liabilities, equity, income, expenses and cash flows of th e parent with t hose
of its subsidiary;
b) the offsetting (el i mi nati on) of the carrying amount of the pa

parentds portion of equity of e a B3 Baisinbss Cambimatiops expkias d e s ¢
how to account fo r any related goodwill);
c) the elimina tion of intragroup assets and liabilities, equity, income, expenses and cash flows from
transactions between the two entities of the group (profits or losses resul ting from intragroup transactions
that are recognized in assets are eliminated in full).

Company gﬁoﬁggl?jai)tfion %(\J/\:)Vpeesd/ Regidered office Share capitd ~ Parent company
Equita 8V Sp.A. Lineby-line 100% Milano- Via Turati 9 26.793.00 Equita Group S.p.A.
Equita Capital S&S.p.A. Lineby-line 100% Milano- Via Tuati 9 1.000000 EquitaGroupS.p.A.
Equit Invesimenti S.pA. Lineby-line 80% Milano- Via Tuati 9 568.323Equita Growp Sp.A.
Equita Invesimenti S.pA Lineby-line 20% Milano - Via Turati 9 568.323 Equita SIMS.p.A.
Equita Partecipazion$.r.. Lineby-line 100% Milano- Via Turati 9 20.000EquitaGroupSp.A.
EquitaK Finance S.r.l. Lineby-line 70% Milano- ia Durini 7 110.000Equita GroupS.pA.

All have a majority of voting rights in the ordin  ary shar eholder s' meeting.

Investment s in exclusively controlled companies with significant minority interests.

Company Minority interests Voting rights Dividendsreceived

Equita K Finance 30% 30% 379.386

The grou p's financial statements include the f ollowing equity investments held through Equita K F inance which are not
consolidated as they are not significant:

- 13% KF ECONOMICS- MARKET INTELLIGENCE S.r.l;
- 23.2% CLAIRFIELD INTERNATIOAL S.a.r.l.
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Related parties
Related parties

IAS 24 defines re lated part ies as:

a) parties that are directly or indirectly controlled by the Com pany and t he relative associates and parents ;

b) associates, joint ventures an d the compani es controlled by the same;

c) key management personnel, mea ning those pers ons having authorit y and responsibility for planning, directing
and controlling the activit ies of the parent company, directly or indirectl 'y, including direct ors and mem bers of the
Statutory Board of Auditors ;

d) entities controlled, jointly controlled or significant ly influ enced by any person referred to in c);

e) close members of the family of any perso n referred to in ¢), meaning family me mbers who could influence, or be
influenced by, that person in their dealings with the Company (these may include that p e r s spodtss or domestic
partner, children, chil dr en oit patnbraand dppend €misrmottisat psepr osuosnet so rs pdoounst
dome stic partn er) as well as the entit ies controlled, jointly co ntrolled or significantly influen ced by any of t hose
persons;

f) post-employment pension plans for the Companytds e mpl oy ees oityreatregto the dammer. e n t

A.1 Main items of the consolidated financial statements

The criteri a used to classify, recognize and measure the main items in the fi nancial statements are described in
Section A.2 of the Explanatory Notes to the consolidated annual report a t 31 December 2021.

A.2 Disclosures relative to the reclassification of financial in struments

Pursuant to paragraph 12A of IFRS 7, no reclassifications of financial i nstrumen ts from one category to another
were made during the reporting period.

A.2 Fair value disclosures

The disclosures referred to in pa ragraphs 91 and 92 of IFRS 13are provided below .
Qualitative disclosures
A.2.1 Fair value input levels 2 and 3 ¢ valuation techniques

The fair value of listed financial instruments is deter mined based on market quot ations. In absence of an active market,

estimates and valuation models are us ed which take into ac count the risk factors associate d with the in strumen ts which
are based on observable market information : valuation models of quoted instruments w ith similar characteristics,

discounted cash flows , option-pricing models and prices in comparable mode Is. Equity securities and the re lative
derivatives for whic h itt8 not possibl e to determine fair value in a reliable manner in accordance with the abov e guidelines
are measured at cost.

A.2.2 Valuation and sensitivity

The estimates and valuation methods used in the ab sence of an active market become m ore relevant as the
amount of assets and liabilities increases. When estimates involve only a marginal amoun t of assets and liabilities,
they are measured at cost .
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A.2.3 Fair value hierarchy

In accordance with paragraph 95 of IFRS 13 the inputs used to mea sure fair value are classi fied. The level 1 inputs are
quoted prices (unadjusted) in active markets for identical assets or liabilities that we can access at the measurement date.

The level 2 inputs are inputs other than quoted prices  included within Level 1 that are observable for the asset or liability,
either directly or indirectly. Level 3 inputs are unobservable inputs for the asset or liability.

A.2.4 Other information

As there are no financial assets or liabilities measured at fair value with the charac teristics described in para graphs 51,
93(i) and 96 of IFRS 13, namely assets/liabilities for which there is a difference between the fair value at initial recognition
(transaction price) and the amount determined at that date using level 2 or 3 valuation t echniques to determine the fair
value, no disclosures of a quantitative nature are provided.

Quantitative disclosures

A.2.5 Fair value hierarchy
A.2.5.1 Breakdown by input levels of assets and liabili ties measured at fair value on a recurring basis

30/06/2022 31/12/2021
L2 L2

Assetgliabilities measured &fair value

1. Financial assets measured at fairueathrough

profit andloss 38.707.768 33022522 7.831.602 31.952.450 7.345.309 9.945.433

a)financial @sets held for trading 38.707.768  33.022522 57.346  31.952.451 7.345309  2.695.2%
\(;;?ier financialassets mandatorily measured faiir 7774.956 760175

2.Finarcial asset measureat fair valie through
comprehensive incom

3.Hedges 84.639
4. Property, plant and equipment
5. Intangible &sets

Total 38.707.768  33.022.522 7.916.241 31.952.4% 7.345.309 9.945.433
1. Fnancial iabilitiesheld for tradng 7.655.411 1.493.869 8.217.119 873.886

2. Financial liabilitieslesgnated at fair value

3.Hedees 3.545
Total 7.655411 1.493.869 0 8.217.118 873.886 3.545
Key.

L1=Levell; L2 =Level2; L3= Level3

No assets and liabilities were transferred from Level 1 to Level 2 as per paragraph 93.c of IFRS 13 during the reporting

period.
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A2.5.2 Changes in assets measured at fair value on a recurring basis (Level B

1. Opening balances

2. Increases

2.1.Purchaes

2.2.Profit recognized in
2.2.1.the income statement; capital gains
2.2.2. shareholdesCequity

2.3. Trasfers from othetevels
2.4.0ther increases

3. Decreases

3.1.Sdes

3.2. Repayments

3.3.Losses recognized:in

3.3.1.the incane statementg of which capital losse:

3.3.2.sharehddersCequity
3.4.Transfers to other levels
3.5.0ther decreases

4. Closing balances

9.945.432

589.637
(2.703.466)
(2.703.466)

7.831602

Financial assets measured at fair
value through profit and loss

(o]
=
©

©

S
=

-

o
2

Of which:

g
()
=
(2]
2
%
<
(]
c
(]
=
£
=
©

2.695.2%9

(2.637.912)
(2.637.912)
X

57.346

b) financial assets
designatedat fair value

Of which:

c) other financial assets

mandatorily measured at
fair value

589.637
(65.555)
(65.555)

X

7.774.256

Financial assets measuredat fair val ue

through comprehensive income

84.639

Property, plant and equipment
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A2.5.3 Changes inliabilities measured at fair value on a recurring basis (Level 3)

Financial
Financial labilities Iie_tbilities Hedges
held for trading desgnatedat
fair value
1. Opening balances - - 3.545
2.Increases - - -
2.1.Issues = = =

2.2.Loses recgnizedin: s - -
2.2.1.the income statement, capitallosses - - -
2.2.2.shareholder€equity X o -
2.3.Transfersfrom otherlevels = = -
2.4.Otherincreases - = -
3. Decreases = . -
3.1. Rpayments = - -
3.2.Buybacks 5 - -
3.3. Profits recogried in s - -
3.3.1.the income statement; capital gains - - -
3.3.2.Shareholdersequity X = (3.549
3.4. Transfersto other levels = - -
3.5.0therdecreases = - -
4. Closingbalances - - -

A2.5.4 Breakdown by input levels of assets and liabilities not measured at fair value or not
measured at fair value on a recurring basis

30/06/2022 31/12/2021

L1 L2 L1 L2

1. Finartial asetsmeasured at arartized
cost
2. Property, plant and equipment held for
investment
3. Noncurrent assets or disposal groups
classified as held for sale
Total 97.094.591 97.094.591 91.438.682 91.438.682
1. Financialiabilitiesmeasured at amortized
cost
2. Liabilities associated with assets held for
sale
Tota 188.295.627 188.295.627 166.487.398 166.487.398

97.094.91 97.094.591  91.438.682 91.438.682

188.295.627 188.295.627 166.487.398 166.487.39¢

Key: BV=book value; L1 = level1; L2 = Level 2; L3 =Leve 3
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Impa ct of the COVID-19 pandemic on fair value measurement

The crisis triggered by the COVD-19 pandemic did not have an impact on fa ir value measurement. More in detalil, there
was no reductio n/elim ination of quoted prices on active markets (Level 1)and/or observable inputs (Level 2), nor
transfers between the fair value input | evels of the Group ¥ significant investments .

A3 gDay one profure/ 1l oss3d3 discl os

Day one profit/loss, governed by paragraph 28 of IFRS 7 and paragraph AG 76 of IAS 39, arises from the diffe rence on
initial recognition between a financialtra nsacti ontds price and its fair value.
financial in strument is not listed on an active market and is recognized in profit or loss over the useful life of the

instru ment. The Group does not have operations that are li  able to generate significant components of income that have

the nature of day one profit/lo ss.
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Part

B - Infor

position

ASSETS

Section 1 s Cash and cash equivalents

mation

on the

s Lineitem 10

This item refers to cash balances held by the subsidiaries Equita SIM S.p.A. and Equita K Finance

stateme nt of financial

In accordance with Bank of | t a insgrugtions pub lished in November 2021, this item was reclassified and now includes
the bank deposits which can be liquidated on sight or within 24 hours.

Deposits and current accounts at 3 0 une 2022 i n ¢ | u2Denillienlpledged as a guarant ee
granted by IntesaSan paol o

S.p.A. and

for

Section 2 - Financial assets measured at fair value through profit and loss

20

2.1 Breakdown of financial assets held for trading

30/06/2022 31/12/2021

a | oaimnof

- Line item

L1 (4 L3 L1 L2 L3
A Cash assets
1 Debt securities 184.070 33.003.587 148.821 7.345.308 2.462.615
- structured securities 184.070 919.336 148.821 154.526
- other debt securities 32.084.251 7.190.783 2.462.615
2 Equity securities 33.827.257 49.445 28.463.588 69.500
3 Units in investment funds 459.974 541.532 155.241
4 Loans
Total A 34.471.301 33.003.587  49.445 29.153.940  7.345.308  2.687.356
B Derivatives
1 Financial derivatives 4.236.467 18.935 7.901 2.798.510 7.901
1.1 trading 4.236.467 18.935 7.901 2.798.510 7.901
1.2 connected with the fair value option
1.3 other
2 Credit deriv atives
2.1 trading
2.2 connected with the fair value
option s
2.3 other
Total B 4.236.467 18.935 7.901 2.798.510 7.901
Total A+B 38.707.768 33.022.522 57.346 31.952.450 7.345.308 2.695.257
Key
Ll=Level 1
L2=Level 2
L3=Level 3
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2.2 Financial derivatives

30/06/2022 Regulated markets Regulated markets

Over the counter Regulated Regulated markets

markets

Without central counterparty Without central counterparty

Underlying asset/
Type of derivative

With netting Without netting
agreement agreement

With netting Without netting
agreement agreement

Mercati organizzati

7}
.8
=
=
]
=%
2
o
-
c
=
o
o

counterparties

1 Debt securities and interest rates
- Notional amount

- Fairvalue

2 Equity securitiesand market indices
- Notional amount 80.192.272 49.452.044
- Fair value 4.263303 2.806.411

3  Currencies and gold
- Notional amaunt
- Fair value
4  Loans
- Notional amount
- Fair value
5 Commodities
- Notional amount

- Fair value
6 Other
- Notional amount
- Fair value
Total 4.263.303 2.806.411
dEquity securities and marindexposiiionsdi ces3 includes mar ket
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26Br eakdown of U Gsethmandatbrilymaaswed atfairaal ue A

31/12/2021

30/06/2022

L1 L2 L3
1. Debt securities 1.664.304 1.599.950
1.1 structured securities
1.2 other debt securities 1.664.304 1.599.950
2. Equity securities
3.Units in invement funds 6.109.953 5.650.224
4.Loans
4.1Repos
4.2Cther
Total 7.774.256 7.250.175
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Section 4 - Financial assets measured at amortized cost s Line item 40

4.1 Breakdown o f UFi nanasuredlatamstz etds chamk teokivables

Total 30/06/2022 Total 31/12/2021
Book value Fair value Book value Fair value

of which of which

impaired, Stage one and impaired,
purchased or two purchased or

originated originated

Stage one and o Stage three

Stage three

1. Financing 39.290.874 39.127 39.330.001 40.671.210 13.731 40.684.941
1.1Term deposits

1.2 @rrent accounts

1.2 Receivabs for services rendered 28.420.70 39.127 28.459.827 18.727.478 13.731 18.741.209
of which order execution 26.870.24¢ 4.247 26.874.49: 17.585.95° 8.851 17.594.80¢
of which management 340216 340.21€ 1.016.37¢ 1016374
of which advisor 1.186653 343880 1.221.43: 93.974 4.880 98.854
of which other services 23.6% 23.86 31.172 31.172
14Repos 10.870.174 10870.174 21943732 21.943.732

of whichgovernment secies

ofwhichother debt securities

of which: equity securities 10.870.174 10.870.174 21.943.732 21.943.72
1.50ther loars

2. Debt securities

2.1 Structured secities

2.2 Other debt securities

Total 39.290.874 39.127 39.330.001 40.671.210 13.731 40.684.941

Key. L1=Levell; L2 =Level2; L3 =Level3

Repurchase transactions refer to securities lendi ng invol ving primarily shares of companies listed on the Italian market.
Il mpairment on bank r ecei?28thbubaadcksat3cOalme20220 roughly o
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42Breakdown of YFinanci al assets neaacalcompahiesat amorti zed cost A: due from

Totale 30/06/2022 Totale 31/12/2021
Book value Fair value Book value Fair value
of which .
impaired, Stage one and icr);;\)/;?rlzz
Stage one and tvo Stage three purchased | L1 - Stage three purchased’ or

orig;rate d originated
1. Financing 37.298.711 26.280 37.324.991 38.330.461 75.604 38.406064
1.1Receivables for services rendered 31.098.711 26.280 31.124.991 38.330.461 75.601 38.406.064
of which margin accounts 14.694.408 14.694.408 19.303.382 19.3(8.382
of which order execution 9.419.623 9.452 9.429.075 9.418.719 21.902 9.440.621
of which management 2.236.180 2.236.180 6.540.253 6.540.253
of which advisory 3.764.690 16.828 3.781.518 3.021.649 53.701 3.05.350
of which other services 983.811 983.811 46.459 46.459
1.3Repos

of whichgovernment securities

of which: other debt securities

of which: equity securities

1.50ther loars 6.200.000 6.200.@0

2.Debt securities

2.1 Structured securities

2.2 Other debt securities

Total 37.298.711 26.280 37.324.991 38.330461 75.604 38.406.064

Key. L1=Levell; L2 =Level2; L3 =Level3
Amounts due from financial companies refer mainly to receivables for client order execution as well as, to a lesser degree, | iquidity stemming from derivatives

trans actions and receivables for advisory services provided.
Imp airment on financial companyre cei vabl es ¢ a m8&3thouwand ai 30gJarie 2022

EQUITAGROUPs CONSOLIDATED HAXHAR FINANCIAL REPORT 2 60



43Breakdown of BFi nanci al assets measured at amortized cost A: | oans

Total 30/06/2022 Total 31/12/2021
Book value Fair value Book value Fair value
. .Of which Stage one and . .Of which
Stage one and tvo Stage three impaired, purchased - Stage three impaired, purchased L1 L2
or originated or originated

1. Financing 16.159551 700.062 16.859.613 8.532.415 570.837 9.103.252
1.1Receivables for services rendered 13.442.996 700.062 14.143.058 6.830.311 570.837 7.401178

of which order execution 205.966 31.838 237.804 1.934.856 3.263 1938118

of which management 626.774 626.774
of which advisory 13.067.361 668.224 13.735.586 4.080.743 567.574 4.648.317
of which other services 169669 169.669 187.969 187.969
1.2Repos

of whichgovernment securities
of which: other debt securities
of which: equity securities

1.30ther loans 2.716.555 2.716.555 1.702.074 1.702.074
2. Debt securities 3.579.985 3.579.985 3.244.425 3.244.05

2.1 Structured securities

2.2 Other debt securities 3.579.985 3.579.985 3.244.425 3.244.425
Total 19.739.536 700.062 20.439.598 11.776.840 570.837 12.347.677

Impairment on financial companyr eceiva bl es ¢ ame t 33 thousandyah30 yJune2D22.

Key

Ll=Level 1
L2=Level 2
L3=Level 3
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4.4 Financial assets measured at amortized cost: gross value and total impairment

Total/partial
Gross value Total accumulated impairment write -off s

Of which:
low credit
risk
instrument s

Second Second
stage stage

- Debt securities

- Loans 95.342.520 994.282 953204 97.290.005 4.650 3.030 187.735 195.414
Total 30/06/2022 95.342.520 994.282  953.204 97.290.005 4.650 3.030 187.735 195.414
Total 31/12/2021 89.028.400 1.893.784  660.752 91.582.93€ 0 143.673 581 144.254
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Section 5 s Hedges s Lineitem 50

5.1 Hedges breakdown by type of hedge and hierarchy

30/06/2022 31/12/2021
Fair value Fair value
(v L2

Valore nozionale /

Livelli di fair value

A.Financial derivatives

1. Fair value

2.Cash flow 84.639
3. Foreignmvestments

Total A 84.639
B. Credit derivatives

1. Fair value

2.Cash flow

Total B

Total 84.639

Key

L1=level
L2=LeveR
L3=LeveB

VN =Notional value

5.2 Breakdown of 4Hedges\ :  fpliosrcovered and type of hedge

Fair value Cash flows
Detall

Debt Foreign

investments

Equity

securities Currencies

Transactions/ Type of hedge seaurities
and credit commodities other

Specific

and stock and gold

interest .
indices

rates

1. Financial assstt fair
vale through comprehensive income

2.Financial assets measured at
amortized cost

3. Porfolio

4.Other transactions

Total assets

1. Financial liabilities 2.707.€0
2. Porffolio
Total liabilities 2.707.620

1. Future transactions

2. Porfolio s financialasses and
liabilities
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Section 7 s Equity investments slLine item 70

7.1 Equity investments: information on shareholdings

%held/ voting Registered Book value of the

Investor Investee rights office/headquarters equity investments

A.Subsidiary
Equta K Finance S.r.l. KF Economics Srl 13% Milan 218,107
C.Company subject to significant influence

Equita K Finance S.r.. g':"rf'leld International 22% Milan 228,160

Fairvalueis attributable solely to listed companies

7.2 Changes in equity investments in thereporting period

In the first half of 2022 the book value of tleguity investments did not change.

Section 8 - Property , plan t and equipm ent s Line item 80

8.1 Business assets: brekdown of assets measured at cost

Attivita/Valori 30/06/2022 31/12/2021

1 Proprietaryassts 447.226 461.411

a)land

b) buildings

c)furniture 207.742 239.845

d) electronic systems 210.791 192.187

e) other 28.693 29.379
2 Rightof use acquiredhroughleasing 4.172.179 4.741.748

a)land

b) buildings 3.969.054 4.446.154

c)furniture

d) electronic systems

e) other 203.125 295.594

Total 4.619.405 5.203.160
For information on depgAeéAcabuohni mef Pol itoi egPArof the notes

statements at 31 December 20 21.
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8.5 Business assetschanges in the year

Electronic
Buildings Furniture systems
A. Gross opening balances 7.247.776 781.591 1.892.046 903.589 10.825003
A.1 Total net reduction in value (2.801.623) (550.040) (1.704.806) (578.616) (5.635.085)
A.2 Opening net balances 4.446.154 231.551 187.240 324.974 5.189.919
B. Increass
B.1 Purchases 60.375 60.375

B.2Capitalized improvements
B.3 Writebacks
B.4 Increases ifair value:

a)in equity
b) through profit and loss
B.5Positive exchange differences

B.6Redassification of properties
held for investment

B.70Other changes 12.473 12.473
C. Decreases

C.1Sales (148.221) (148.221)

C.2Depreciation (477.100) (23.809) 111.397 (105629) (495.14))

C.3Impairmert losses recognized

a)in equity

b) through profit and loss
C.4Decreases in fair value
recognized:

a)in equity

b) through profit and loss
C.5Negatve exchange differences
C.6Reclassifications to

a) property, plant and equipmen
held for investment

b) assets held for sale
C.70ther changes

D. Cbsingnet balances 3.969.054 207.742 210.791 231.818 4.619.405
D.1Total net reduction in value (3.278.723) (573.849) (1.741.630) (684.244) (6.278.446)
D.2Gross closing balances 7.247.776 781.591 1.952.421 916062 10.897.851

E. Carried at cost 7.247.776 781.591 1.952.421 916.062 10.897.851
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Section 9 - Intangible assets s Line item 90

9.1 Breakdown of Yntangible assets/\

30/06/2022 31/12/2021

Assets measured at Assets measured at
Assets measured at cos fair valueor revalued  Assets measured at cos fair value or revalued
1 Goodwill 900.000 23.253.008 900.000 23.253.008
2 Other intangible assets 761.964 2.145.343 922.850 2.145.343
2.linternaly generatal 2.145343 2.145343
2.2 other 761.964 922.850
Total 1.661.964 25.398.351 1.822.850 25.398.351

As a result of the business reorganization and following application of IFRS 3 (Purchase Price Allocation) goodwill of

approximately 9211 million, together with trade names and co
consolidate d accounts following the acquisition of Equita SIM S.p.A. beginning with the 2016 Consolidated Annual
Report. At30 June2022goodwi I I was still carried at 9811 million in the

while the trade names and contracts wh ichwer e car ri ed @éheaneo2i zationofithe investrment banking
contract was completed at 31 December 2018).

Goodwi || of 90.9 million was recognized following the pur
Making business (hereina fter r ef er r e d to as ¢Ret ai l Hub3) from Nexi S. p
consideration paid for the business after IFRS 3 Purchase Price Allocation adjustments and recognized entirely in

goodwill.

On 14 July 2020, Equita Group finalized the acqui sition of K Holding S.r.l., the sole shareholder of Equita K Finance
S.r.l., specialized in M&A Advisory for small and medium -sized enterprises , for 87 million . In July 2020 K Holding
S.r.l. had also purchased 30% of K Finance S.r.l. (formerly 2K Finance S . r frdm.th¥ )minority shareholders . As a
result of this transaction Equita K Finan ce recognized goodw ill of 86 million in its s eparate financial statements.

Equita Group consolidated a total of 812.2 million in goodwill comprising 86 million from th e subsidiary {9 separate
financial statements and 86.2 million from consolidation . For more infor mation on this tra nsaction refer to the 202 1
Annual Report.

The other intangible assets consist of capitalized software expenditure.

No indicators emerged in the first half which called f or the recoverable value of intangible assets and goodwill to be
redetermined .
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9.1

Opening balance

Increases

B.1 Purchases
B.2Writebadks
B.3Increases in fair value
a)in equity

b) through profit and loss
B.4Cther changes
Decreases

C.1Sales

C.2 Anortizations
C.3Write-downs

a) in equity

b) through profit and loss
C.4Decreases ifair value:
a) in equity

b) through profit and loss
C.50ther changes

D. Cbsing balance

Section 10 - Tax assets and liabilities

Intangible assets: changes in the reporting period

27.221.201
44.026
44,026

0
(204.912)

(204.912)

27.060314

sline item s 100 and 60

10.1 Breakdown o f Curkent and deferred tax assets/\

30/06/2022 31/12/2021

Qurrent
Payments on account
2 Tax provision
3 Tax credits and whiholding

A

B  Deferred

Total
gTax prsdwnasigdPmay ments on
g¢Tax <credits and

2.114.659 1.552.518
474.895 207.407
929.726 693.625
710.037 651.486
2.560.258 2.876.193
4.674.917 4.428.710
account3 refer to | RAP regional

wi t h h o lradlii reapgh izedefdlleaving theoconversien of tReAeRcess ACE

incentives for the prior year; an IRAP credit related to th e number of employees; an IRES credit following adoption

of the national tax consolidation scheme and the tax advance recognized following detaxation

goodwill.

gDeferred tax

expenses.

of trade names and

avscalailatedbn timenf @ifferehces stemming from the deferral of tax deductions for

The Group has no Law no. 214/2011 deferred tax assets
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10.2 Breakdownof Y T a x | i abi

Ind i ckefercrued/ent a

A Qurrent 2.615.941 5.278.395
1 Tax provisioa 507.529 4.473.124
2 Tax credits and withholding
3 Payments on account
4 Other taxes 2.108.412 805.271
B Deferred 827.169 756.221
Total 3.443.110 6.034.615
dTax prsdvistiamabhcurrent I RAPx, e swdh idoen sgiGstth eaf ttah e tibns paidtorthetaxd nanc i

authorities relativ e to proprietary trading.

Deferred tax liabilities refer to the actuarial component of the employee severan

ce indemnities and taxes on the

values of trade names and contr acts, amortized, arising as part of the 2016 purchase price allocation.

10.3 Change indeferred tax assets (with an offsetting entry in the income statement)

1 Openingbalance
2 Increases
2.1 D€erred taxassets recognized during theare

a) from previousyears
b) due to changes in accountirgteria

c) write-backs
d) other
2.2New taxes or increases in tax rates

2.30ther increaes
3 Decreases

3.1Deferred tax assetderecognizediuring the yea:
a) reversals
b) write-downs of nonrecoverable items

c)due to changes in accountimgteria

d) other
3.2Lower tax rates
3.30ther decreases

a) conversion into tax credits pursuant to Law n. 214/2011

b) other
4 Qdosing balance

30/06/2022 31/12/2021
2.811.467 953.606
92.079 2.214.392
92.079 2.190.136
92.079 2.190.136
24.256

(386.845) (353.097)
(379.260) (304.583)
(379.260) (304.583)
(7.585) (48.514)
(7.585) (48.514)
2.516.701 2.811.467
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10.4 Change indeferred tax liabilities (with an offsetting entry in the income statement)

Opening balance

Increases

2.1 Deferred tax liabilities recognized in the reporting period
a) from previous years

b) due to changes in accounting ¢ riteria

c) other

2.2 New taxes or increases in tax rates

2.3 Other increases

Decrease

3.1 Deferred tax liabilities derecognized in th e reporting period :

a) reversals

b) write -downs of non -recoverab le items
¢) due to changes in accounting criteria
d) other

3.2 Lower tax rates

3.3 Other decreases

Final balance

30/06/2022 31/12/2021
44.355 29.570
7.393 14.785

7.393 14.785

7.393 14.785
51.748 44.355

10.5 Change in deferred tax assets (with an offsetting entry inthe income statement)

30/06/2022 31/12/2021

1

Opening balance

Increases

2.1Deferred tax assets recognized during the year
a)from previous years
b) due to changes in accounting criteria
c) other

2.2New taxes or increasen tax rates

2.30ther increases

Decreases

3.1Deferred tax assets derecognized during the year
a)from previousyears
b) due to changes in accounting criteria
c) other

3.2Lower tax rates

3.30ther decreases

Closing lalance

64.726

(21.169)
(21.169)
(21.169)

43.557

62.952
6.034
6.034

6.034

(4.260)
(4.260)
(4.260)

64.726
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1

10.6 Change in deferred tax liabilities (with an offsetting entry in equity)

30/06/2022 31/12/2021

Opening balance
Increases

711.866
63.555

2.1Deferred taxiabilitiesrecognized during the year 63.555

a)from previous years
b) due to change in accountig criteria
c) other
2.2New taxes or increases in tax rates
2.30ther increases
Decreases

63.555

3.1Deferred taxiabilitiesderecognized during the year

a)from previousyears
b) due to chamges in accounting criteria
c) other

3.2Lower tax rates

3.30ther decreases

Closing balance

775.421

730.833

(18.967)
(18.967)

(18.967)

711.866
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Section 12 s Other assets s Line item 1 20

12.1Breakdown of WDther assets\

30/06/2022 31/12/2021

Other assets 38.480.336

- fees paid in advance 2.004.994 1.090.992
- secuity deposis 92.515 92.515
- revaluations of offbalance sheet items 507.505 3.120
- advances to suppliers 227.173 184.09
- leasehold improvements 192431 260.939
- amounts payhle by the arent company fo€CFNandintercompanyservices 5.000

- Saial security INPS credits

- tax credits 560.475 284.614
Total other assets 42.070.429 1.916.272

@ther assets3 ¢ oiseg r

prepayments for amounts paid during the current year relating, wholly or in part, to costs to be incurred in
subsequent period s;

leasehold impr ovements ;

VAT credits recognized under the @/AT pro-rata 3mechanism .
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LIABILITIES

Section 1 s Financial liabilities  me asure d at amor tized costs Lineitem 10

1.1 Breakdown o f Fin&hcial liabilities measured at amortized cost\ :Pay&blesA

30/06/2022 31/12/2021

Due to finangal Due to Due to Due to finangal
institutions clients Banks institutions
1 Loars 152.641.831 409.047 140.659.540
1.1Repos

government securies
other debt securities
equity securities

1.2Loans 152.641.831 409.047 140.659.54C

Lea® payables 3.972.660 203.539 4.475.692
3 Other payables 1.104.632 29.900.731 63.186 12.352.198 6.838.735

Tatal 153.746.463 34.282.439 266.725 153.011.738 11.314.427

Fair value levell 153.746.462 34.282.439 266.725 153.011.73¢ 11314.477

Fair value level2
Fair value level3
Total fair value 153.746.463 34.282.439 266.725 153.011.738 11.314.427

At30J unwang} i nsl ude

w the @ BO million loan granted by Intesa Sanpaolo ;

w the utilized portio n of a foreign currency loan granted by Intesa Sanpaolo of around 3.5 million;
®w 1 hot mo ney line granted by 1 lender.

Asmenti oned above, the ¢l ease | itarming fromIFRS1E applieatidne ct t

Due to
clients

443.935

443.935
286.279
1.431.020
2.161.234
2.161234

2.161.234

he |

"Other payabl es" include the negative balance of trading in financial instrum ents for c lients (banks, financial

entities and corporate s).

No amounts are due to financial promoters and there is no subordinated debt.
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Section 2 s Liabilities held fortr  ading s Line item 20

2.1 Breakdown of line item 20 YHnancial liabilities held for trading A

FVv* VN

30/06/2022 31/12/2021

L1 L2 L3 Fv* VN L1 L2 L3
A Cash liabilities

1 Delis 4.309.529 4.309.529 7.271.350 5.726.736 5.7%.736 416.209

2 Debt securities 1.488.@9 873.886
- bonds 1.488.629 873.886
- structured
- other bonds 1.488.629 873.886
- other securities
- structured
- other

877.000
877.000

877.000

Total A 4.309.529 1.488629 4.309.529 7.271.350 5.726.736 873.886 5.726.736  1.293209

B Derivatives
1 Financial derivatives 3.345882 5.240 2.490.383

- trading 3.345.882 5.240 2.490.383
- linked to fair value optior

- other

2 Credit derivatives

- trading
-linked tofair value option
- other

TotalB 3.345.882 5.240 2.490.383

Total (A+B) 7.655.411 1.493.869 8.217.119 873.886

Key: L1 = Level 1; L2 = Level 2; L3 = Level8y= nominal/notional value
F\* = Fair Value calculated net offluctuations invalueduet o changes in the company?s
worthiness at the issue date. Key: L1 = Level 1; L2 = Level 2; L3 = Level 3

The item includes short positions on equities  and bonds . There are no subordinate d liabilities.

credit
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249Fi nanci al l'iabilities held for tradingA: derivatives

Total 30/06/2022 Total 31/12/2021

Underlying asset/ Type of derative . . . .
e P Without central counterparties Regulated Without central counterparties Regulated
Central mark ets Central TrEEE

counterpart ies With netting With netting counterparties With netting With netting
agreements agreements agreements agreements

1 Debt securities and interest rates
- Notional amount

- Fair value

2. Equity securities and market indice

- Notional amount 114.901.003 62.329.080
- Fair value 3.351.122 2.490.383

3. Currencies and gold
- Notional anount
- Fair value

4. Loans

- Notional amount
- Fair vdue

5. Commodities

- Notional amount
- Fair value

6. Other

- Notionalamount
- Fair value
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Section 6 s Tax liabilities s Lineitem 60

See section 10 of ASSETS

Section 8 s Other liabilities s Line item 80

81Breakdown of "UOt her l i abilitiesA

30/06/2022 31/12/2021

Other liablities:

- trade and other payales 72.607.147 22.381.252

- social security and accideinsurance payabk 263848 573.542

- IRPEF tax payables 713.713 750.572

- invoices issued relating to future periods 1.333.728 882.349

G various tax payables 947.034 565.336

- payables fortax consolidtion

- other payables 2.800.000 2.775.000

Totale 78.665.469 27.928.052
g¢Trade and other payablesd refer primarily to amos atfrisutabbute variable e mpl oy

compensation which will be paid in the subsequent  year. The item also includes accruals for invoice s to be received or invoices already
received but not yet paid at the end of the reporting period

gSoci al secur insyramd ea afgdhdamtergsipayable for social security and accident insurance ( INPS and INAIL)
on fixed and variable compensation paid/to be paid employees.

g¢Various tax payables3 includes VAT for services rendered.
Section 10 s Provisions forri sks and charges - Line item 100

gProvisions for risks a3%2d39d6handreaflecstlie dafenredivarialded ommpensation accrued
against the result for FY 2021.

Section 11 s Shareholders tequity sline items 110, 120, 130, 140, 150 and
160

Share capital, 8132,742 higher due to the capital incr eases completed in the half, a mo u n 11s560t6%3 ard
comprises 50,807,581 ordinary s hares without a stated par value.

Treasury shares amount ed to 84,039,802. In the half 20,000 ordinary shares wer e sold in the conte xt of an
incentive plan.

The share premium re s er v e 20449,028 is 91,411,982 higher compared to 31 December 20 21 due to the
above-mentioned capital increases.

During EQUITAGr oup S. p. A. Ys Shar eh @28 Apsl 202 ¥shaviehaders approv hed thalpayonant of
916,533,019 i n di vi d&npdrsshafe)g @gainst a consol i dat ed 2h51592pand the garent f )
companybal asnhan ¢ r7gts4i519, tmbe paid in two tranches, in May and Nove mber .
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Section 12 s Minorities tportion of shareholders Yequity
12.1Br eakdown of l ine item 180 YMi norities portion

At 30 June 2022t he mi noritiesYdYd portion of sharehol dersbd equity ref

Equita K Finance.

Other information

Financial asset s and financial liabilit ies subject to on balance sheet nett ing or to
master netting or sim ilar agreements

Asper Bank of | talybdYds updated provisions for the pr espezificat i on
tables have been included in the explanatory notes which show the financial assets and liabilities that are subject to

IAS 32 § 42 netting agreements, independent of the circumstances giving rise to the offset.

The repurchase transactions carr ied out by the subsidiary EQUITA SIM S.p.A. were identified by E QUITA Group as

the sole transactions that could potentially give  rise to netting. Thes e transactions, however, did not result in an any

on balance sheet netting of assets and liabilities.

Securities lend ing

EQUITA SIM S.p.A. carries out securities lending with institutional clients. The contract entails the loan of a certain quantity
of specific securities. The bor rower must return the securities at a certain time and pay for the use of the securities for
that p eriod of time. All the transactions are collateralized, mainly using cash collateral which is updated dail y based on

the value of the securities lent. The cash collateral is recognized in the financial statements as bank and client
receivables/pa yables in the amount actually deposited and received. When securities are used as collateral, the value of
the securities lent is represented off -balance sheet. The fees for securities lending are included in commission income or

expense. For further detai Is refer to Section C of the explanatory notes.

Assets used to guarantee liabilities and co mmitments

No assets were used by the Group to guarantee its liabilities and commitments.

Information about joint control

The Group did not carry ou t any activiti es subject to joint control.
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Part C- Informa tion on the income statement

Section 1 - Net trading income s Line item 10

l.1Breakdown of UYNet trading i ncomeA

Realized Net profit

Capital gains Capital loses

profits Realized losse: ()

1. Financial assets - trading

1.1 Debt securit ies 103.087 2.633.138 (265.992) (573.040) 1.897.194
1.2 Equity securities and units in UCiTs 165.529 5.345614 (2.306.805) (7.674.679) (4.470.340)
1.3 Other assets

2. Financial assets - liabilities

2.1 Debt securit ies 29.623 119.298 (359) (15.457) 133.105
2.2 Payables 171687 686.8D (21.298) (1.116.038) (278.839)
2.3 Other liabilities (223.507) (223.507)

3 F.lnanC|aI assets and liabilit ies: exchange 177.472 (5.654) 171.818
differen ces

4. Derivati ves

- debt securities and interestr ates 284900 (56.600) (3.380) 224.920

- equity securities and indices 3.519.196 10.476.712 (1.997.759) (7.523.679) 4.474.470

- currencies and gold
- other
5. Credit d erivatives

of which: natural hedges related to FVO

Total 3.989.122 19.723.945 (4.648.813)  (17.135.433) 1.928.820

Section 4 - Net income related to ot her financial asse ts or liabilities meas ured at fair
value through profit and loss s Line item 40

4.2 Breakdown of net income related to other finan cial assets or liabilities measured at fair value
through profit and loss: other financial assets mandatorily designated at fair value

Capital gains Realized profits  Capital losses  Realized losses Net profit
(GY) (B) (C) (D) [A+B-GD]

1. Financial assets

1.1 Debt securities

1.2 Equity securities andnits inUCITs 114387 98.399 212.786
1.3 Loans
5 F_|nanC|aI assets in curren@xchange 1875 1875
differences
Total 114387 98.399 1.875 214.662
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Section 5 - Commission s s Line ite ms 50 and 60

5.1 Breakdown of B Co mmi fash o n

30/06/2022 30/06/2021

1.
2.
3.

© ®»® N o O

11.

Propiietarytrading

Clent execution
Placement and distribution
- of securities

- of third-party services
. portfolio management

. collective asset management

.insurance pioducts

. other

Portfolio management
- proprietary

- discretionary

Receipt and transmission of orders

Investment advisory
DCM advisory

Managemen of multilateral trading systems

Custody and administration
Currencytrading

Other services

Total

5.2 Breakdown of 4 C o mmi sxpansed

30/06/2022 30/06/2021

1.
2.
3.

@ ||

Proprietary tading
Client execution
Pacement and disibution
- of securities
- of third-party services
. portfolio management
. other
Portfolio management
- proprietary
- discretionay
Order collection
Investment advisory
Cugody and adminisation
Other services
Total

9.285.080

1.377.209

2.844.183

1.289.977
3.270837
25.000
23.220934

2.378.069
43.691.288

205.970
1.002246

2.324.969
3.533.185

9.162.916

6.648.921

2549.613
3.602.283

11.718.415

2419.702
36.101.851

292.164
1.181.759

2.054.553
3.528476
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Section 6 - Interes t s Lineitems 70 and 80

6.1 Breakdown of & |1 n tt and simsilar incomeA

Debt

securities

Other
Loans transactions

30/06/2022

30/06/2021

Financial assets measured at fair value through profit and
loss

1.1Financial assets held for trading
1.2 Financial asge designated at fair value
1.3 Other financial assets mandatorily measured at fair value

Financial assets measured at fair value through comprehensive
income

3 Financial assstmeasured at amortized cost
3.1 Due from banks
3.2Due from financiainstitutions
3.3Due from clients
4 Hedges
5 Other assets
6 Financialliabilities
Total

of which: interest accrued on impaired finanetd ass

733.049

98.655

831.704

6.4 Breakdown of dnterest expenseand similar charges)\

Repos

64.354

1513
2.185

114.418

182.469

Securities Other

733.049

64.354

1513
2.185
98.655

114.418

1.014.173

30/06/2022

265842

73.211

2.739

98.576

2.558

442.926

30/06/2021

1 Financial likilities atamortizedcost

1.1 Due to banks 498.071 387.298 885.368 623135
1.2 D to financial institutions 52.480 52.480 62.75
1.3 Due to clients
1.4 Qutstanding securities
2 Financial liabilies held for trading
3 Financial liabilities designated at fair value
4 Otherliabilities 204.759 204.759 9.857
5 Hedges
6 Financiabssets 635.140 635.140 702.676
Total 635.140 550.551 387.298 204.759 1.777.748 1.398.393
Of which interespayable ofeases 52.480
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Section 9 - Administrat ive expenses s Lineitem 140

9.1Br eakdown ofexpeRsesh sonnel

30/06/2022 30/06/2021

1. Employes
a) salariesand wages 18.258.286
b) social charges 1.724.003
¢) employee severance indemnities
d) social ecurity expenses 16.630
e) employee severance reserve 439.544

f) pension plan proviens and similar olgiations

- definedcontribution plans

- defined benefit plans

g) payments to external supplementary pensfands:
- defined contribution

- defined benefit

h) other expenses 686.146
2. Other staff members 1.078683
3. Directors and statutory auditors 794.942
4. Personnel on leave
5. Reimbursement of expensésr employees seconded to other companies
6. Reimbursement of expenses for employees secondgimthe company 266
Total 22.998.499

9.2 Average number of employees by category

18610.239
1.572.881

18.115
524.510

654.959
421.818
722.141

0

22.524.%64

30/06/2022 30/06/2021

Executives 31
Middle maragement 88
White collarsand intems 1
Total 189

# The item does not include temporary workers

27
85
57
169
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9.3 Breakdown of ¥bther administr ative expenses\

30/06/2022 30/06/2021

1. Otheradministrativeexpenses

a) Expenses for techatogy and systems 3.508.618 3.295.649
b) Expenses for infproviders and communication technology 1.352733 1217.632
c) Rent and poperty management 539.828 402.434
d) Professional consultancies 608.987 828.113
e) Fees paid to auditors and Consob 135361 137.573
f) Commercial expenses 565.552 497.602
n) Professional consultancies 204.869
Other expenses
g) Stationarypublicatons and newpapers 34.232 16.232
h) Training courses and insurance 159.730 219.333
i) General and support servise 21.638 19.050
I) Miscellaneous expenses 916.415 795.246
m) Listingcosts 29.624 24.957
8.077.588 7.453.820

Total

Section 10 - Net provisions f or risks and charges s Line item 150

10.1 Breakdown o f Nethprovisions for risks and chargesA

The provisions for future charges are explained primarily by amounts payable to personnel for which the timing or

amount are uncertain. No suc h prov isions were made in the first half.

Section 11 s Net (losses)/reversals on im  pairment of property, plant and equi pment
s Line item 160

11.11Br eakdown of /re¥y&tsalson (mparmentoispjoperty, plant and equi pmentA

Adjustmentsfor

Depredation impairment Net result (a+b-c)

1. Business ass&

- Proprietary 72149 72.149

- Right of use acquired through leasing 575.279 575.279
2. Held for investment

- Proprietary

- Right of us acquired through leasing

Total 647.48 647.428
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Section 12 s Net (losses)/reversal s on impairment of intangible assets slineitem 170

121Br eakdown of UYNet (|l osses)/reversals on i mpair

Adjustments for

Amor tization Reversals Net result

impairment

1.Other intangible assets other than
goodwill

1.1 Proprietary
- generated internally

- other 198.337 198.337
1.2 Right of use acquired through leasi ng
Total 198.337 198.337
Section 13 - Other operating income and expense s Line item 180
13.1 Breakdown of YOt her operating income and expenseA

30/06/2022 30/06/2021

1. Other operating income

a) contingent assets 11.394 50.95%6
b) miscellaneous income 618.337 (292.788)
Total 629.731 (241.832)
2. Other operati ng expenses
a) conting ent liabilities (14.694) 5.524
b) miscellaneous expense 693.348 (166.752)
Total 678.654 (161.228)
Net total (48.923) (80.603)
@ Ot rlogeratin gexpensesmi scel |l aneous expensed includes t himpravempmseci ati on

EQUITA GROUREONSOLIDATED HXEAR FINANCREPORT 2022 82



Sectio n 18 Income tax for the year on ordinary operations s Line item 250

18.1 Breakdown of line item 2 5 Oncathe tax for the year on ordinary operations/\

Current taxes 4.363.045

2. Changes in current taxes for griyears

3. Decrease in current taxes for the year

3.bis Reduction of current taxes for the yedune totax credits pursuanto Art. 3-bis ofLaw
no. 214/2011

4. Change in deferred tax assets 296.896
5. Change in deferredcak liablities 7.393
Current taxes 4.667334

3.912.233
(44.717)

(367.666)
8.582
3.508.432

18.2 2 Reconciliation between theoretical income tax and actual income tax in the reporting period

Valori in migliaia
di euro

Gross profit for the year 16.385
Consolidatn effect 13.659
Gross profit for the year 30.044
Theoretical tax 9.215
Tax effect of nondeductible costs, eitheholly or in pat 314
Tax effect of nontaxable revenues, either wholly or in part (4.826)
Tax effect oACE incentives (82)
Tax effect of othechanges 45
Effective tax

Gross profit for the year 4.667

Section 20 s Minorities Y  pian of profit (loss) in the reporting period

20.1 Minoritiesportion of profit (loss) for the reporting period

Aliquota %

0,00%
0,00%
0,00%
30,67%
1,05%
-16,06%
-0,27%
0,15%
0,00%
15,53%

In the first six months of 2022 minorities Yporti on of the profit amounted to 81,432,601 compar ed to

9238,911 in the same period of 2021.
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Part D s Other information
Section 3 - Equity disclosures

3.1. TheCompany®8 equity

3.1.1 Qualitative disclosures

Equity comprises mainly fully subscr ibed and paid -up share capital, capital reserves and the share premium reserve.

In additi on to retained earning s, reserves include the legal reserve, the statutory reserve

surplus.

3.1.2 Quantitative disclosures

3.1.2.1Breakdown of the company8 equity

and part of the merger

30/06/2022 31/12/2021

Share apital

Share premium reserve
Reserves

- retained earnings

a) legal

b) statubry

) treasury shres

d) other

- other

- other (FTA)

Treasury shares

Valwation reserves

- Property, plant and equipment
- Intangible assets

- Foreign investmeinhedges
- Cashflow hedges

- Exchange differences

-Non-currentassets and disgal groups classified as held for
sale

- Special revaluation laws

- Actuarial gains/losses on fieed benefit pension plans

- Portion of the valuation reservesequity accounted investees
Equity instruments

Profit (losg for the reporting geriod

Minorities portion of equity

Total

11.560.653
20.149.022
56.254.900
31.227.085

0
0
25.027.815
25.027.815
0
(4.039.802)

o O O O o o o o

50.120

0

0
11.717.741

0
95.692.633

11.427.911
18.737.040
51.175.550
26.147.736

0

0

0
25.027.815
25.027.815

0
(4.059.802)

o O O O o o o

0
(42.752)

0

0
22.071.091

0
99.309.038
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Section 4 - Detailed conso lidated statement of comprehensive income

10 Profit (loss) for the reporting period 11.717.741 11662.10
Other comprehensive income not reclassified to profit and loss

70 Definedbenefit plans 122.200 (10.017)
80 Noncurrentassets and disposal groups classified as held for sale
90 Part of valuation reserves for equity investments valued at equity
100 Income tax relating to items not reclassified to profit and loss (29328) 2.404

Other comprehensive income reclasigifl to profit or loss

190 Total other comprehensive incomaeet of tax 92.872 (7.613
200 Total comprehensive income (Item 10+190) 11.810.613 11.664.527
190 Minoritiestportion of comprehensive incoe 1.432.601 238.911
220 Parent conpany@ portion of consdidated comprehensive income 10.378.012 11.415.616

Section 5 - Related party transactions

Information about remuneration of key management personnel and the transactions with related parties, as defined by

IAS 24, is provided below.

Procedural aspects

On 13 May 2021 the Board of Dir ectors of Equita Group S. p. A. ( ¢ & ghe igomparyd apprpvéd a few
amendments to the last Procedure for Related Party Transactions (the ¢Related Party Procedured rthe ¢ Pr oceddur
approved by t he Board of Directors on 17 July 2019, including in order to comp ly with the new regulations for related

party transactions adopted by C ONSOB in Resolution n. 21624 of 10 December 2020 ( GONSOB Regulations fo r Related
Party Transactions 3or ¢gRelated Party Regulation s3), in effect as of 1 July20211.

The new Procedure , which took effect as from 1 July 2021, is published on the website www.equita.eu in the Corporate

Governance /Corporate Documents  section.

Ta briefdescrption of the amendments made tohte prior Rocedureg alreadypresented in the 2021 Financial Repgrtelating to thefollowing aspectsis
provided below

) GKS Of L aaAFTAOLIGA2Y 2F 9ljdzAdr DNRdzZLJ a F aNBOSylassuchgkd SR O2YLI yeé ol

i) iKS RSTFAYAGAZ2YEA F2dzy R Ay L!{ Hn &SN GtRNIBENNZ Ra v it 2ESER Ctl 'YNMIE & @MYy NG

i) KS RSTFAYAGAZ2Y 2F a5ANBOG2NE L yddtbrddhBhave sh infefes in & dpkcificitiar@action, ¥itheT dirgctyYorSoh & /
behalf of third parties which atF f A Ola 6AGK GKS /2YLI yeQa AyGiSNBald FyRZS FT2N GKA& NBI a
transaction, was introduak (Articles 21 and 5.1.7)

iv) the transactionsapprovedby Equita Group which are addressed gaassu to alkhareholders (Art. 3.1(b)) are now exempt from the procedfure

WAY (KS 808yt GKS SESYLIA2Y &hNRAY lakhttotiNNY &6 OANB & DRY DR AZBE K RA G A DY ¥4
Transaction, Equita Group is now requite provide CONSOB and the Committee for Related Party Transactions with information about the transaction
so that the Committee may verify thatehexemption was applied correctly in a timely manner (Art. 3.1(e))

vi) Equita Group is now obligated torgka report containing the description of any Material Transactions which benefitted from Procedure exemptions,
along with the reason for which thexemptionwas applied, to the Committee for Related Party Transactions within 30 days of the end of the year
which the Material Transactions benefitting from exemptions occurred (Art; 3.4)

vii) the principle based on which any Material and Less Matefiansack 2 ya ¢ KA OK Ay @2t @S NBYdzySNI GA2y | NB
Remuneration Committee, lich will adhere to the Procedure, was introduced in order to avoid a situation in which both the Committee for Related
Party Transactions and theRuneraticn Committee examine proposals (Art. 6.6)
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5.1 Remuneration of key management personnel

Key management personnel are those individuals in the Group who, directly or indirectly, have authority and
responsibility for planning, directing anmeémbersoafthe Bodaid of Digectdrsh e ¢ o n

and statutory auditors.

5.2  Loansand guarantees provided to Directors or members of the Board of Statutory Auditors

The amounts receivable at 3 0 June 2022 from related parties - other than intra -group receivables consolidated line -by-line

and subject to elisions s are not materialwith respect to the size of the Group¥dYs financ
related party income and charges on th e consolidated operating result is not material.

The amount of costs and revenues between related parties is also immaterial.

No loans or guarantees were issued in favor of directors and statutory auditors.

5.3 Related party transaction disclosures

Transactions with related parties, as defined ouatiohsA€er@ainyand ¢

to commercial and financ ial transactions.

In the period between 1 January 202 2 and 30 June 2022 the related party transactions carried out , with the exception of

the transaction described in  e) below, were exemp t from application of the Procedure. More in detail:

a. the decisions c oncerning the annual bonuses (including the cash componen t and financial instruments) payable to
certain members of the Companyds BoarEQUITARSI Bi 1Se BQUEKA S | (Mh)d, t
EQUITACapi t al SGRUITACRE p At a [ g 8B BsIkgy management personnel of EQUITAGroup, EQUITA
SIM, and EQUITA Capital SGR were deemed related party transactions in accordance with the Consob Regulation
relative to related party transactions and the Procedure for Related Party Transactions . However, these transactions

were exempt from the scope of application of this Procedure based on Art. 3.1(c)(i) and Art. 3.1(c)(ii) of the latter.

b. This remuneration, in fact, was p aid in accordance with the R emuneration Policy adopted by the Group s follow ing
the approval of this policy by the shareholders of  EQUITA Group and its subsidiaries s and, as required by law, a

Remuneration Committee was involved in the preparation of the Remuneration Policy.

c. The remuneration report was also submitted to the Companyt8 shareholders. In addition to the above, t he
decisions relative to the assignment of financial instruments to Directors and key management personnel qualify for
the exemption provi ded in Article 3.1.(c)(i) above as they are in execution of a n incentive plan already approved

during EQUITA Grouptg Shareholder stMeeting ;

d. the amendments made to existing incentive plans (namely the gEQUITA Group 2019-2021 Incentive Plan based on
Financial Instruments 3and the @gEQUITA Group Stock Option Plan 2022-2024 for To p Ma n a g, @snweeh as the
adoption of two new incentive plans ( the &QUITA Group 2022-20241 ncent i ve Pl an based on Fir
and the @EQUITA Group 2022-2025 Plan based on Phantom Shares J) and the assignment of phanto m shares in
accordance with the @&QUITA Group 2022 -2025 Incentive Plan based on Pha nt o m S hvere eorsidered related
party transactions as plan benefici aries include members of the EQUITA Grouptd Board of Directors and its top

management . The amendments of the pre-existing incentive plans, the adoption of the two new incentive plans s
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approve d during the Shareholders YMeeting held on 28 Aprii 2022 s and the assignment of phantom shar es

pursuant to ¢ EQU | bWpe@22-2025 I ncentive Pl an b aswerd, howeveRdxempttfroomheSh ar e s
application of the Procedure pursuant to A rt. 3.1 (d) (i) as these incentive plans are based on financial instruments

approved by the Share holders BMeeting pursuant to A rt. 114-bis of the Unif orm Finance Act (Testo Unico della

Finanza), as was the relative execution.

the partial and tempo rary transfer of an EQUITA SIM employee to EQUITA Capital SGR and the subsequent
amendment of the existing infra-group services agreemen t between EQUITA SIM and EQUITA Capital SGR(part
of the functions carried out by the resource referred to were linked t o services referred to in the agreement)

were considered related party tran sactions, but exempt from applicati on of the Procedure as per Art. 3.1 (f) of
the Procedure as the dransaction was carried out with or between Subsidiar ies and Comp any affiliates (if

existing), in which there are no other signi ficant interests of any of the Company 4 other related parties 3,

the decision to assign additional compensation , pursuant to Art. 2389 of the Italian Civil Code, to the Chief Executive
Officer of the subsidiary EQUITA Capital SGR gubsequent to the renewal of the Board of Dir  ectors) was considered a
related party transaction which was , however, exempt from application of the Procedure pursuant to and i n
accordance with A rt. 3.1. d)(ii) of the Procedure. This compensation was, in fact, determined and will be paid in

accordance with the Group Remun eration Policy s subsequent to the approval of the shareholders of EQUITA Group
(and its subsidiaries ) s and, in accordance with the law, a Remuneration Committee was involved in the  drafting of

this Remun eration Po licy;

the increase of EQUITA Group & original inves tment s subsequent to the Committee for Related Par ty Transaction &
preliminary assessment of 29 lly 2020 and the approval of the Board of D irectors on 30 July 2020 - in the quotas
of Private Debt Fund Il (the ¢ thd3 r @ E P D, instituleyl and managed by the subsidiary EQUITA Capital SGR
(wholly -owned by EQUITA Group and subject to the direction and control of the latter ), was considered a related
party trans action which was not exempt from the application of the Pr ocedure and, t herefore, a meeting of the
Companyd Committee for Related Party Transactions was called which issued a favorable opini on of the
transaction . More in detail, the Committee found the investment to be in the best in terest of the Company and that

the conditions were fair and subst antively corre ct. EQUITA Groupts Board of Directors a pproved the transaction.
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Section 6 - Disclosures on structured entities

There are no disclosures to make in this regard

Milan, 8 September 2022

On behalf of the Board of D irectors

The Chief Executive Officer

Andrea Vismara

J’M' Romr——
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